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1RUPHV� LQWHUQDWLRQDOHV�� SRXU� IDFLOLWHU� O
LQWHUFRQQH[LRQ� GHV� V\VWqPHV� GH� WUDLWHPHQW� GH� O
LQIRUPDWLRQ� HW� SHUPHWWUH� DLQVL
G
DVVXUHU�GHV�VHUYLFHV�G
DQQXDLUH��/
HQVHPEOH�GH�FHV�V\VWqPHV��DYHF�OHV�LQIRUPDWLRQV�G
DQQXDLUH�TX
LOV�FRQWLHQQHQW��SHXW
rWUH� FRQVLGpUp� FRPPH� XQ� WRXW� LQWpJUp�� DSSHOp� O
$QQXDLUH�� /HV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� O
$QQXDLUH�� DSSHOpHV
FROOHFWLYHPHQW�EDVH�G
LQIRUPDWLRQV�G
$QQXDLUH��',%��VRQW�JpQpUDOHPHQW�XWLOLVpHV�SRXU�IDFLOLWHU� OD�FRPPXQLFDWLRQ�HQWUH
GHV�REMHWV�WHOV�TXH�HQWLWpV�G
DSSOLFDWLRQ��LQGLYLGXV��WHUPLQDX[��OLVWHV�GH�GLVWULEXWLRQ��DLQVL�TXH�OHV�FRPPXQLFDWLRQV�DYHF
FHV�REMHWV�RX�DX�VXMHW�GH�FHV�REMHWV�

/
$QQXDLUH�MRXH�XQ�U{OH�LPSRUWDQW�GDQV�O
LQWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV��GRQW�OH�EXW�HVW�GH�SHUPHWWUH��PR\HQQDQW
XQ� PLQLPXP� G
DFFRUGV� WHFKQLTXHV� HQ� GHKRUV� GHV� QRUPHV� G
LQWHUFRQQH[LRQ� SURSUHPHQW� GLWHV�� O
LQWHUFRQQH[LRQ� GHV
V\VWqPHV�GH�WUDLWHPHQW�GH�O
LQIRUPDWLRQ�

± SURYHQDQW�GH�GLYHUV�IDEULFDQWV�

± JpUpV�GLIIpUHPPHQW�

± GH�QLYHDX[�GH�FRPSOH[LWp�GLIIpUHQWV��HW

± G
kJHV�GLIIpUHQWV�

8Q�JUDQG�QRPEUH�G
DSSOLFDWLRQV� FRPSRUWHQW�GHV� H[LJHQFHV�GH� VpFXULWp�SRXU� DVVXUHU� OHXU�SURWHFWLRQ� FRQWUH� OHV�GDQJHUV
VXVFHSWLEOHV� GH� SRUWHU� DWWHLQWH� j� OD� FRPPXQLFDWLRQ� GH� O
LQIRUPDWLRQ�� /
$QQH[H� %� FRQWLHQW� XQH� EUqYH� GHVFULSWLRQ� GHV
PHQDFHV�JpQpUDOHPHQW�FRQQXHV�DLQVL�TXH�OHV�VHUYLFHV�HW�OHV�PpFDQLVPHV�GH�VpFXULWp�TX
RQ�SHXW�XWLOLVHU�SRXU�OD�SURWHFWLRQ
FRQWUH� FHV� GHUQLqUHV�� (Q� ILQ� GH� FRPSWH�� WRXV� OHV� VHUYLFHV� GH� VpFXULWp� UHSRVHQW� VXU� OD� ILDELOLWp� GH� OD� FRQQDLVVDQFH� GHV
LGHQWLWpV�GHV�SDUWLHV�HQ�FRPPXQLFDWLRQ��F
HVW�j�GLUH�VXU�OHXU�DXWKHQWLILFDWLRQ�

/D�SUpVHQWH�5HFRPPDQGDWLRQ� _�1RUPH� LQWHUQDWLRQDOH�GpILQLW� XQ� FDGUH�G
DXWKHQWLILFDWLRQ�SRXU� DVVXUHU� OD� SUHVWDWLRQ�GHV
VHUYLFHV�G
DXWKHQWLILFDWLRQ�SDU�O
$QQXDLUH�j�VHV�XWLOLVDWHXUV��&HV�XWLOLVDWHXUV�FRPSUHQQHQW�O
$QQXDLUH�OXL�PrPH�DLQVL�TXH
G
DXWUHV�DSSOLFDWLRQV�HW�VHUYLFHV��/
$QQXDLUH�SHXW�XWLOHPHQW�FRQWULEXHU�j�UpSRQGUH�j�OHXUV�EHVRLQV�HQ�DXWKHQWLILFDWLRQ�HW�HQ
G
DXWUHV� VHUYLFHV� GH� VpFXULWp� FDU� F
HVW� XQ� HPSODFHPHQW� QDWXUHO� j� SDUWLU� GXTXHO� OHV� SDUWLHV� HQ� FRPPXQLFDWLRQ� SHXYHQW
REWHQLU� O
LQIRUPDWLRQ� G
DXWKHQWLILFDWLRQ� GHV� XQV� HW� GHV� DXWUHV�� FRQQDLVVDQFH� VXU� ODTXHOOH� UHSRVH� O
DXWKHQWLILFDWLRQ�
/
$QQXDLUH�HVW�O
HPSODFHPHQW�QDWXUHO�GX�IDLW�TX
LO�GpWLHQW�G
DXWUHV�LQIRUPDWLRQV�TXL�VRQW�QpFHVVDLUHV�j�OD�FRPPXQLFDWLRQ
HW� TXL� VRQW� REWHQXHV� DYDQW� O
pWDEOLVVHPHQW� GH� OD� FRPPXQLFDWLRQ�� /
REWHQWLRQ� GH� O
LQIRUPDWLRQ� G
DXWKHQWLILFDWLRQ� G
XQ
SDUWHQDLUH�G
XQH�FRPPXQLFDWLRQ�SRWHQWLHOOH�j�SDUWLU�GH�O
$QQXDLUH�HVW��DYHF�FHWWH�DSSURFKH��VHPEODEOH�j�O
REWHQWLRQ�G
XQH
DGUHVVH��(Q�UDLVRQ�GX�GRPDLQH�pWHQGX�UHFRXYHUW�SDU�O
$QQXDLUH��RQ�SUpYRLW�TXH�FH�FDGUH�G
DXWKHQWLILFDWLRQ�VHUD�WUqV�XWLOLVp
SDU�WRXWH�XQH�JDPPH�G
DSSOLFDWLRQV�

&HWWH� VHFRQGH� pGLWLRQ� UpYLVH� WHFKQLTXHPHQW� HW� DPpOLRUH�� PDLV� QH� UHPSODFH� SDV�� OD� SUHPLqUH� pGLWLRQ� GH� OD� SUpVHQWH
5HFRPPDQGDWLRQ� _�1RUPH� LQWHUQDWLRQDOH��/HV�PLVHV�HQ�RHXYUH�SHXYHQW�HQFRUH�SUpWHQGUH�j� OD�FRQIRUPLWp�j� OD�SUHPLqUH
pGLWLRQ�

&HWWH� VHFRQGH� pGLWLRQ� VSpFLILH� OD� YHUVLRQ� �� GHV� SURWRFROHV� HW� VHUYLFHV� GH� O
$QQXDLUH�� /D� SUHPLqUH� pGLWLRQ� VSpFLILH
pJDOHPHQW� YHUVLRQ� ���2Q� D� WUDLWp� OHV� GLIIpUHQFHV� HQWUH� OHV� VHUYLFHV� HW� OHV� SURWRFROHV� GpILQLV� GDQV� OHV� GHX[� pGLWLRQV� HQ
XWLOLVDQW�OHV�UqJOHV�G
H[WHQVLELOLWp�GpILQLHV�GDQV�OD�SUpVHQWH�YHUVLRQ�GH�OD�5HF��;�����_�,62�&(,��������

/
$QQH[H�$��TXL�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��SUpVHQWH�OH�PRGXOH�$61��
TXL�FRQWLHQW�WRXWHV�OHV�GpILQLWLRQV�DVVRFLpHV�DX�FDGUH�G
DXWKHQWLILFDWLRQ�

/
$QQH[H�%��TXL�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��GpFULW�OHV�H[LJHQFHV
GH�VpFXULWp�

/
$QQH[H�&��TXL�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��HVW�XQH�LQWURGXFWLRQ
j�OD�FU\SWRJUDSKLH�j�FOp�SXEOLTXH�

/
$QQH[H�'��TXL�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��GpFULW�OH�V\VWqPH
56$�FU\SWRJUDSKLTXH�GH�FOp�SXEOLTXH�

/
$QQH[H�(��TXL�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��GpFULW�OHV�IRQFWLRQV
KDFKDJH�

/
$QQH[H�)��TXL�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��GpFULW�OHV�GDQJHUV
FRQWUH�OHVTXHOV�OD�SURWHFWLRQ�HVW�DVVXUpH�SDU�OHV�PpWKRGHV�G
DXWKHQWLILFDWLRQ�SRXVVpH�
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/
$QQH[H� *�� TXL� QH� IDLW� SDV� SDUWLH� LQWpJUDQWH� GH� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH�� GpFULW� OD
FRQILGHQWLDOLWp�GHV�GRQQpHV�

/
$QQH[H�+��TXL�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��GpILQLW�GHV�LGHQWLILFDWHXUV
G
REMHW�DVVLJQpV�DX[�DOJRULWKPHV�G
DXWKHQWLILFDWLRQ�HW�GH�FKLIIUHPHQW��HQ�O
DEVHQFH�G
XQ�UHJLVWUH�IRUPHO�GH�FRQVLJQDWLRQ�

/
$QQH[H� -�� TXL� QH� IDLW� SDV� SDUWLH� LQWpJUDQWH� GH� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH�� UHFHQVH� OHV
PRGLILFDWLRQV�HW�OHV�UDSSRUWV�GH�GpIDXW�TXL�RQW�pWp�LQFRUSRUpV�GDQV�FHWWH�pGLWLRQ�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH
LQWHUQDWLRQDOH�
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TECHNOLOGIES  DE  L’INFORMATION  –  INTERCONNEXION
DES  SYSTÈMES  OUVERTS  –  L'ANNUAIRE:

CADRE  D'AUTHENTIFICATION

6(&7,21�����±��&216,'e5$7,216�*e1e5$/(6

� 'RPDLQH�G
DSSOLFDWLRQ

/D�SUpVHQWH�6SpFLILFDWLRQ��_�1RUPH�LQWHUQDWLRQDOH�

± VSpFLILH�OD�IRUPH�VRXV�ODTXHOOH�O
LQIRUPDWLRQ�G
DXWKHQWLILFDWLRQ�HVW�FRQVHUYpH�SDU�O
$QQXDLUH�

± GpFULW�OD�IDoRQ�GRQW�RQ�SHXW�REWHQLU�GH�O
$QQXDLUH�FHWWH�LQIRUPDWLRQ�G
DXWKHQWLILFDWLRQ�

± pWDEOLW�OHV�K\SRWKqVHV�IDLWHV�DX�VXMHW�GH�OD�PDQLqUH�GRQW�HVW�FRQVWLWXpH�FHWWH�LQIRUPDWLRQ�G
DXWKHQWLILFDWLRQ
HW�GH�VRQ�HPSODFHPHQW�GDQV�O
$QQXDLUH�

± GpILQLW� WURLV� PDQLqUHV� GRQW� OHV� DSSOLFDWLRQV� SHXYHQW� HPSOR\HU� FHWWH� LQIRUPDWLRQ� G
DXWKHQWLILFDWLRQ� SRXU
HIIHFWXHU�GHV�DXWKHQWLILFDWLRQV�HW�H[SOLTXH�FRPPHQW�G
DXWUHV�VHUYLFHV�GH�VpFXULWp�SHXYHQW�rWUH�DVVXUpV�SDU
O
DXWKHQWLILFDWLRQ�

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH� FRQWLHQW� OHV� GHVFULSWLRQV� GH� GHX[� QLYHDX[� G
DXWKHQWLILFDWLRQ�
O
DXWKHQWLILFDWLRQ�VLPSOH�TXL�XWLOLVH�XQ�PRW�GH�SDVVH�SRXU�OD�YpULILFDWLRQ�GH�O
LGHQWLWp�HW�O
DXWKHQWLILFDWLRQ�SRXVVpH�TXL�IDLW
LQWHUYHQLU� GHV� DFFUpGLWDWLRQV� pWDEOLHV� DX� PR\HQ� GH� WHFKQLTXHV� FU\SWRJUDSKLTXHV�� 7DQGLV� TXH� O
DXWKHQWLILFDWLRQ� VLPSOH
Q
RIIUH� TX
XQH� SURWHFWLRQ� OLPLWpH� FRQWUH� O
DFFqV� QRQ� DXWRULVp�� VHXOH� O
DXWKHQWLILFDWLRQ� SRXVVpH� GHYUD� VHUYLU� GH� EDVH� j� OD
SUHVWDWLRQ� GH� VHUYLFHV� V�UV�� ,O� QH� V
DJLW� SDV� LFL� G
pWDEOLU� XQ� FDGUH� JpQpUDO� G
DXWKHQWLILFDWLRQ�� &HOXL�FL� SHXW� WRXWHIRLV� VH
SUrWHU�j�XQH�XWLOLVDWLRQ�JpQpUDOH�SRXU�GHV�DSSOLFDWLRQV�TXL�MXJHQW�TXH�FHV�WHFKQLTXHV�VRQW�DSSURSULpHV�

2Q�QH�SHXW� IRXUQLU�G
DXWKHQWLILFDWLRQ� �HW�G
DXWUHV� VHUYLFHV�GH�VpFXULWp��TXH�GDQV� OH�FRQWH[WH�G
XQH�SROLWLTXH�GH�VpFXULWp
GpILQLH�SRXU�XQH�DSSOLFDWLRQ�SDUWLFXOLqUH��,O�DSSDUWLHQW�DX[�XWLOLVDWHXUV�GH�FHWWH�DSSOLFDWLRQ�GH�GpILQLU�OHXU�SURSUH�SROLWLTXH
GH�VpFXULWp�TXL�SHXW�GpSHQGUH�GHV�VHUYLFHV�IRXUQLV�SDU�XQH�QRUPH�

,O�DSSDUWLHQW�DX[�QRUPHV�GH�GpILQLU�OHV�DSSOLFDWLRQV�TXL�XWLOLVHQW�OH�FDGUH�G
DXWKHQWLILFDWLRQ�SRXU�VSpFLILHU�OHV�pFKDQJHV�GH
SURWRFROH� TX
LO� FRQYLHQW� G
HIIHFWXHU� DILQ� GH� SDUYHQLU� j� XQH� DXWKHQWLILFDWLRQ� EDVpH� VXU� O
LQIRUPDWLRQ� G
DXWKHQWLILFDWLRQ
REWHQXH� GH� O
$QQXDLUH�� /H� SURWRFROH� XWLOLVp� SDU� OHV� DSSOLFDWLRQV� SRXU� REWHQLU� GHV� DFFUpGLWDWLRQV� GH� O
$QQXDLUH� HVW� OH
SURWRFROH�G
DFFqV�j�O
$QQXDLUH��'$3��VSpFLILp�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

/D�PpWKRGH�G
DXWKHQWLILFDWLRQ�SRXVVpH�VSpFLILpH�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�UHSRVH�VXU�GHV
V\VWqPHV� FU\SWRJUDSKLTXHV� j� FOp� �GH� FRGDJH�� SXEOLTXH��&
HVW� OH� SULQFLSDO� DYDQWDJH� GH� FHV� V\VWqPHV� TXH� OHV� FHUWLILFDWV
G
XWLOLVDWHXU�SXLVVHQW�rWUH�FRQVHUYpV�GDQV�O
$QQXDLUH�HW�REWHQXV�SDU�OHV�XWLOLVDWHXUV�GH�O
$QQXDLUH�GH�OD�PrPH�PDQLqUH�TXH
G
DXWUHV� LQIRUPDWLRQV� GH� O
$QQXDLUH�� 2Q� DGPHW� TXH� OHV� FHUWLILFDWV� G
XWLOLVDWHXU� VRQW� FRQVWLWXpV� SDU� GHV� PR\HQV
LQGpSHQGDQWV�HW�VRQW�PLV�HQ�SODFH�GDQV�O
$QQXDLUH�SDU�OHXU�FUpDWHXU��/D�JpQpUDWLRQ�GH�FHUWLILFDWV�G
XWLOLVDWHXU�HVW�HIIHFWXpH
SDU�XQH�DXWRULWp�GH�FHUWLILFDWLRQ�DXWRQRPH�TXL�HVW�FRPSOqWHPHQW�GLVWLQFWH�GHV�'6$�GH�O
$QQXDLUH��(Q�SDUWLFXOLHU��DXFXQH
H[LJHQFH� VSpFLDOH� Q
HVW� SUHVFULWH� DX[� IRXUQLVVHXUV� GH� O
$QQXDLUH� SRXU� PpPRULVHU� RX� FRPPXQLTXHU� OHV� FHUWLILFDWV
G
XWLOLVDWHXU�GH�IDoRQ�V�UH�

8QH�EUqYH�LQWURGXFWLRQ�j�OD�FU\SWRJUDSKLH�j�FOp�SXEOLTXH�HVW�GRQQpH�GDQV�O
$QQH[H�&�

(Q�JpQpUDO��OH�FDGUH�G
DXWKHQWLILFDWLRQ�QH�GpSHQG�SDV�GH�O
XWLOLVDWLRQ�G
XQ�DOJRULWKPH�SDUWLFXOLHU�SRXU�DXWDQW�TX
LO�SRVVqGH
OHV� SURSULpWpV� GpFULWHV� HQ� ����� ,O� HVW� SRVVLEOH� GDQV� OD� SUDWLTXH� G
XWLOLVHU� XQ� FHUWDLQ� QRPEUH� G
DOJRULWKPHV� GLIIpUHQWV�
7RXWHIRLV��GHX[�XWLOLVDWHXUV�TXL�GpVLUHQW�V
DXWKHQWLILHU�GRLYHQW�XWLOLVHU�OH�PrPH�DOJRULWKPH�FU\SWRJUDSKLTXH�SRXU�HIIHFWXHU
FRUUHFWHPHQW� O
DXWKHQWLILFDWLRQ�� 'H� FHWWH� IDoRQ�� GDQV� OH� FRQWH[WH� G
XQ� HQVHPEOH� G
DSSOLFDWLRQV� YRLVLQHV�� OH� FKRL[� G
XQ
DOJRULWKPH� XQLTXH� VHUYLUD� j� pODUJLU� DX� PD[LPXP� OD� FRPPXQDXWp� GHV� XWLOLVDWHXUV� FDSDEOHV� GH� V
DXWKHQWLILHU� HW� GH
FRPPXQLTXHU�HQ�VpFXULWp��8Q�H[HPSOH�G
DOJRULWKPH�FU\SWRJUDSKLTXH�GH�FOp�SXEOLTXH�HVW�VSpFLILp�GDQV�O
$QQH[H�'�

'H�PrPH��GHX[�XWLOLVDWHXUV�TXL�GpVLUHQW� V
DXWKHQWLILHU�GRLYHQW�XWLOLVHU� OD�PrPH� IRQFWLRQ�KDFKDJH� >YRLU�����I�@� �XWLOLVpH
SRXU� IRUPHU� GHV� DFFUpGLWDWLRQV� HW� GHV� MHWRQV� G
DXWKHQWLILFDWLRQ��� 'H� QRXYHDX�� HQ� SULQFLSH�� RQ� SHXW� XWLOLVHU� XQ� FHUWDLQ
QRPEUH� GH� YDULDQWHV� GH� IRQFWLRQ� KDFKDJH� DX� SUL[� G
XQ� UpWUpFLVVHPHQW� GHV� FRPPXQDXWpV� GHV� XWLOLVDWHXUV� FDSDEOHV� GH
V
DXWKHQWLILHU��8QH�EUqYH�LQWURGXFWLRQ�DX[�IRQFWLRQV�GH�KDFKDJH�HW�XQ�H[HPSOH�GH�IRQFWLRQ�GH�KDFKDJH�VRQW�GRQQpV�GDQV
O
$QQH[H�(�
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� 5pIpUHQFHV�QRUPDWLYHV

/HV�5HFRPPDQGDWLRQV�HW�1RUPHV�LQWHUQDWLRQDOHV�VXLYDQWHV�FRQWLHQQHQW�GHV�GLVSRVLWLRQV�TXL��SDU�VXLWH�GH�OD�UpIpUHQFH�TXL
\�HVW�IDLWH��FRQVWLWXHQW�GHV�GLVSRVLWLRQV�YDODEOHV�SRXU�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��$X�PRPHQW�GH
OD�SXEOLFDWLRQ��OHV�pGLWLRQV�LQGLTXpHV�pWDLHQW�HQ�YLJXHXU��7RXWHV�5HFRPPDQGDWLRQV�HW�1RUPHV�VRQW�VXMHWWHV�j�UpYLVLRQ�HW
OHV� SDUWLHV� SUHQDQWHV� DX[� DFFRUGV� IRQGpV� VXU� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH� VRQW� LQYLWpHV� j
UHFKHUFKHU� OD�SRVVLELOLWp�G
DSSOLTXHU� OHV�pGLWLRQV� OHV�SOXV�UpFHQWHV�GHV�5HFRPPDQGDWLRQV�HW�1RUPHV� LQGLTXpHV�FL�DSUqV�
/HV� PHPEUHV� GH� OD� &(,� HW� GH� O
,62� SRVVqGHQW� OH� UHJLVWUH� GHV� 1RUPHV� LQWHUQDWLRQDOHV� HQ� YLJXHXU�� /H� %XUHDX� GH� OD
QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�GH�O
8,7�WLHQW�j�MRXU�XQH�OLVWH�GHV�5HFRPPDQGDWLRQV�GH�O
8,7�7�HQ�YLJXHXU�

��� 5HFRPPDQGDWLRQV�_�1RUPHV�LQWHUQDWLRQDOHV�LGHQWLTXHV

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
$QQXDLUH��9XH�G
HQVHPEOH�GHV�FRQFHSWV��PRGqOHV�HW�VHUYLFHV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
$QQXDLUH��/HV�PRGqOHV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
$QQXDLUH��'pILQLWLRQ�GX�VHUYLFH�DEVWUDLW�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
$QQXDLUH��3URFpGXUHV�SRXU�OH�IRQFWLRQQHPHQW�UpSDUWL�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
$QQXDLUH��6SpFLILFDWLRQV�GX�SURWRFROH�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
$QQXDLUH��7\SHV�G
DWWULEXWV�VpOHFWLRQQpV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
$QQXDLUH��&ODVVHV�G
REMHWV�VpOHFWLRQQpHV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
$QQXDLUH��'XSOLFDWLRQ�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±� 1RWDWLRQ� GH� V\QWD[H� DEVWUDLWH� QXPpUR� XQ�� 6SpFLILFDWLRQ� GH� OD
QRWDWLRQ�GH�EDVH�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�1RWDWLRQ�GH�V\QWD[H�DEVWUDLWH�QXPpUR�XQ��6SpFLILFDWLRQ�GHV�REMHWV
LQIRUPDWLRQQHOV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±� 1RWDWLRQ� GH� V\QWD[H� DEVWUDLWH� QXPpUR� XQ�� 6SpFLILFDWLRQ� GHV
FRQWUDLQWHV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±� 1RWDWLRQ� GH� V\QWD[H� DEVWUDLWH� QXPpUR� XQ�� 3DUDPpWUDJH� GHV
VSpFLILFDWLRQV�GH�OD�QRWDWLRQ�GH�V\QWD[H�DEVWUDLWH�Q����

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�5qJOHV�GH�FRGDJH�GH�O
$61����6SpFLILFDWLRQ�GHV�UqJOHV�GH�FRGDJH
GH�EDVH��GHV�UqJOHV�GH�FRGDJH�FDQRQLTXHV�HW�GHV�UqJOHV�GH�FRGDJH�GLVWLQFWLYHV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� �������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
2SpUDWLRQV�GLVWDQWHV��&RQFHSWV��PRGqOH�HW�QRWDWLRQ�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� �������������� 7HFKQRORJLH� GH� O
LQIRUPDWLRQ� ±
2SpUDWLRQV� GLVWDQWHV�� 5pDOLVDWLRQV� 26,� ±� 'pILQLWLRQ� GX� VHUYLFH� GH� O
pOpPHQW� GH� VHUYLFH� G
RSpUDWLRQV
GLVWDQWHV�

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

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� GX� &&,77� �������� $UFKLWHFWXUH� GH� VpFXULWp� SRXU� O
LQWHUFRQQH[LRQ� HQ
V\VWqPHV�RXYHUWV�G
DSSOLFDWLRQV�GX�&&,77�

,62� ������������� 6\VWqPHV� GH� WUDLWHPHQW� GH� O
LQIRUPDWLRQ� ±� ,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±
0RGqOH�GH�UpIpUHQFH�GH�EDVH�±�3DUWLH����$UFKLWHFWXUH�GH�VpFXULWp�
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� 'pILQLWLRQV

3RXU�OHV�EHVRLQV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��OHV�GpILQLWLRQV�VXLYDQWHV�V
DSSOLTXHQW�

��� 'pILQLWLRQV�UHODWLYHV�j�O
DUFKLWHFWXUH�GH�VpFXULWp�GX�PRGqOH�GH�UpIpUHQFH�26,

/HV�WHUPHV�VXLYDQWV�VRQW�GpILQLV�GDQV�OD�5HF��;�����GX�&&,77�_�,62��������

D� DV\PpWULTXH��FKLIIUHPHQW��

E� pFKDQJH�G
DXWKHQWLILFDWLRQV�

F� LQIRUPDWLRQ�G
DXWKHQWLILFDWLRQ�

G� FRQILGHQWLDOLWp�

H� MXVWLILFDWLI�G
LGHQWLWp�

I� FU\SWRJUDSKLH�

J� DXWKHQWLILFDWLRQ�GH�O
RULJLQH�GHV�GRQQpHV�

K� GpFKLIIUHPHQW�

L� FKLIIUHPHQW�

M� FOp�

N� PRW�GH�SDVVH�

O� DXWKHQWLILFDWLRQ�GH�O
HQWLWp�KRPRORJXH�

P� V\PpWULTXH��FKLIIUHPHQW��

��� 'pILQLWLRQV�UHODWLYHV�DX�PRGqOH�G
$QQXDLUH

/HV�WHUPHV�VXLYDQWV�VRQW�GpILQLV�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

D� DWWULEXW�

E� EDVH�G
LQIRUPDWLRQV�G
$QQXDLUH�

F� DUEUH�G
LQIRUPDWLRQV�G
$QQXDLUH�

G� DJHQW�GH�V\VWqPH�G
$QQXDLUH�

H� DJHQW�G
XWLOLVDWHXU�G
$QQXDLUH�

I� QRP�GLVWLQWLI�

J� HQWUpH�

K� REMHW�

L� UDFLQH�

��� 'pILQLWLRQV�UHODWLYHV�DX�FDGUH�G
DXWKHQWLILFDWLRQ

/HV�WHUPHV�VXLYDQWV�VRQW�GpILQLV�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ��_�1RUPH�LQWHUQDWLRQDOH�

����� MHWRQ�G
DXWKHQWLILFDWLRQ� �MHWRQ��� ,QIRUPDWLRQ�DFKHPLQpH�DX�FRXUV�G
XQ�pFKDQJH�G
DXWKHQWLILFDWLRQV��TXL�SHXW
rWUH�XWLOLVpH�j�DXWKHQWLILHU�VRQ�H[SpGLWHXU�

����� FHUWLILFDW� G
XWLOLVDWHXU� �FHUWLILFDW��� &Op� SXEOLTXH� G
XQ� XWLOLVDWHXU�� DLQVL� TXH� FHUWDLQHV� DXWUHV� LQIRUPDWLRQV�
UHQGXH�LQIDOVLILDEOH�SDU�FKLIIUHPHQW�DYHF�OD�FOp�VHFUqWH�GH�O
DXWRULWp�GH�FHUWLILFDWLRQ�TXL�O
D�GpOLYUpH�

����� DXWRULWp�GH�FHUWLILFDWLRQ��$XWRULWp�FKDUJpH�SDU�XQ�RX�SOXVLHXUV�XWLOLVDWHXUV�GH�FUpHU�HW�G
DWWULEXHU�OHV�FHUWLILFDWV�
&HWWH�DXWRULWp�SHXW��IDFXOWDWLYHPHQW��FUpHU�OHV�FOpV�G
XWLOLVDWHXU�

����� LWLQpUDLUH� GH� FHUWLILFDWLRQ�� 6pTXHQFH� RUGRQQpH� GH� FHUWLILFDWV� G
REMHWV� GDQV� OH� ',7� TXL� HQ� SOXV� GH� OD� FOp
SXEOLTXH�GH�O
REMHW�LQLWLDO�GDQV�O
LWLQpUDLUH��SHXW�rWUH�WUDLWpH�SRXU�REWHQLU�FHOOH�GH�O
REMHW�ILQDO�GDQV�O
LWLQpUDLUH�

����� V\VWqPH�FU\SWRJUDSKLTXH��5HFXHLO�GH�WUDQVIRUPDWLRQV�GX�WH[WH�HQ�FODLU�DX�WH[WH�FKLIIUp�HW�UpFLSURTXHPHQW��OHV
WUDQVIRUPDWLRQV�SDUWLFXOLqUHV�j�XWLOLVHU�pWDQW� VpOHFWLRQQpHV�SDU�GHV�FOpV��/HV� WUDQVIRUPDWLRQV�VRQW�QRUPDOHPHQW�GpILQLHV
SDU�XQ�DOJRULWKPH�PDWKpPDWLTXH�
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����� IRQFWLRQ� KDFKDJH�� )RQFWLRQ� �PDWKpPDWLTXH�� TXL� PHW� HQ� FRUUHVSRQGDQFH� OHV� YDOHXUV� G
XQ� JUDQG� �HW
pYHQWXHOOHPHQW� WUqV� JUDQG�� GRPDLQH� DYHF� XQH� JDPPH� SOXV� SHWLWH��8QH� ©ERQQHª� IRQFWLRQ� GH� KDFKDJH� HVW� WHOOH� TXH� OHV
UpVXOWDWV� GH� O
DSSOLFDWLRQ� GH� OD� IRQFWLRQ� j� XQ� �JUDQG�� HQVHPEOH� GH� YDOHXUV� GX� GRPDLQH� VHURQW� UpJXOLqUHPHQW� �HW
DSSDUHPPHQW�DOpDWRLUHPHQW��UpSDUWLV�VXU�WRXWH�OD�JDPPH�

����� IRQFWLRQ� j� XQH� YRLH�� )RQFWLRQ� �PDWKpPDWLTXH�� I� TXL� HVW� IDFLOH� j� FDOFXOHU� PDLV� SRXU� ODTXHOOH�� j� XQH� YDOHXU
JpQpUDOH�\�GH�OD�JDPPH��LO�HVW�GLIILFLOH�GH�IDLUH�FRUUHVSRQGUH�SDU�OH�FDOFXO�XQH�YDOHXU�[�GX�GRPDLQH�WHOOH�TXH�I�[��=�\��,O
SHXW� H[LVWHU� XQ�SHWLW� QRPEUH� GH� YDOHXUV� GH� \� SRXU� OHVTXHOOHV� OD� GpWHUPLQDWLRQ� GH� [� Q
HVW� SDV� GLIILFLOH� j� REWHQLU� SDU� OH
FDOFXO�

����� FOp�SXEOLTXH���GDQV�XQ�V\VWqPH�FU\SWRJUDSKLTXH�GH�FOp�SXEOLTXH��&Op�G
XQH�SDLUH�GH�FOpV�G
XWLOLVDWHXU�TXL�HVW
SXEOLTXHPHQW�FRQQXH�

����� FOp�SULYpH��FOp�VHFUqWH� �GpFRQVHLOOpH����GDQV�XQ�V\VWqPH�FU\SWRJUDSKLTXH�GH�FOp�SXEOLTXH��&Op�G
XQH�SDLUH�GH
FOpV�G
XWLOLVDWHXU�TXL�Q
HVW�FRQQXH�TXH�GH�FHW�XWLOLVDWHXU�

������ DXWKHQWLILFDWLRQ�VLPSOH��$XWKHQWLILFDWLRQ�REWHQXH�DX�PR\HQ�GH�VLPSOHV�DUUDQJHPHQWV�GH�PRW�GH�SDVVH�

������ SROLWLTXH� GH� VpFXULWp�� (QVHPEOH� GH� UqJOHV� pWDEOLHV� SDU� O
RUJDQLVPH� GH� VpFXULWp� TXL� UpJLW� O
XWLOLVDWLRQ� HW� OD
IRXUQLWXUH�GH�VHUYLFHV�HW�GH�IDFLOLWpV�GH�VpFXULWp�

������ DXWKHQWLILFDWLRQ�SRXVVpH��$XWKHQWLILFDWLRQ�REWHQXH�DX�PR\HQ�G
DFFUpGLWDWLRQV�GpWHUPLQpHV�SDU�FU\SWRJUDSKLH�

������ FRQILDQFH��*pQpUDOHPHQW��RQ�SHXW�GLUH�TX
XQH�HQWLWp�VH�ILH�j�XQH�GHX[LqPH�HQWLWp�ORUVTX
HOOH��OD�SUHPLqUH�HQWLWp�
IRUPXOH� O
K\SRWKqVH� TXH� OD� GHX[LqPH� HQWLWp� VH� FRPSRUWHUD� H[DFWHPHQW� FRPPH� OH� SUpYRLW� OD� SUHPLqUH� HQWLWp�� &HWWH
FRQILDQFH�QH�SHXW� V
DSSOLTXHU�TX
j�XQH�FHUWDLQH� IRQFWLRQ�SDUWLFXOLqUH��/H� U{OH�GH�FRQILDQFH�TXL� UHYLHQW� j� OD� FOp�GDQV� OH
FDGUH�G
DXWKHQWLILFDWLRQ�FRQVLVWH�j�GpFULUH� OD� UHODWLRQ�HQWUH�XQH�HQWLWp�G
DXWKHQWLILFDWLRQ�HW�XQH�DXWRULWp�GH�FHUWLILFDWLRQ�
XQH�HQWLWp�G
DXWKHQWLILFDWLRQ�GRLW�rWUH�FHUWDLQH�GH�SRXYRLU�VH�ILHU�j�O
DXWRULWp�GH�FHUWLILFDWLRQ�SRXU�TX
HOOH�FUpH�XQLTXHPHQW
GHV�FHUWLILFDWV�YDOLGHV�HW�ILDEOHV�

������ QXPpUR�GH� VpULH�GH� FHUWLILFDW��9DOHXU� HQWLqUH�� XQLTXH�SRXU� OD�&$�TXL� O
pPHW� HW� DVVRFLpH� VDQV� DPELJXwWp� DX
FHUWLILFDW�pPLV�SDU�FHWWH�&$�

� $EUpYLDWLRQV

/HV�DEUpYLDWLRQV�VXLYDQWHV�VRQW�XWLOLVpHV�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

&$ $XWRULWp�GH�FHUWLILFDWLRQ��FHUWLILFDWLRQ�DXWKRULW\�

',%� %DVH�G
LQIRUPDWLRQV�G
$QQXDLUH��GLUHFWRU\�LQIRUPDWLRQ�EDVH�

',7�� $UEUH�G
LQIRUPDWLRQV�G
$QQXDLUH��GLUHFWRU\�LQIRUPDWLRQ�WUHH�

'6$ $JHQW�GH�V\VWqPH�G
$QQXDLUH��GLUHFWRU\�V\VWHP�DJHQW�

'8$ $JHQW�G
XWLOLVDWHXU�G
$QQXDLUH��GLUHFWRU\�XVHU�DJHQW�

3.&6 6\VWqPH�FU\SWRJUDSKLTXH�j�FOp�SXEOLTXH��SXEOLF�NH\�FU\SWRV\VWHP��

� &RQYHQWLRQV

6DXI�H[FHSWLRQV�PLQHXUHV��OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�D�pWp�pODERUpH�FRQIRUPpPHQW�DX[�GLUHFWLYHV�FRQFHUQDQW�OD
©SUpVHQWDWLRQ�GHV�WH[WHV�FRPPXQV�8,7�7�_�,62�&(,ª��TXL�ILJXUHQW�GDQV�OH�JXLGH�UHODWLI�j�OD�FRRSpUDWLRQ�HQWUH�O
8,7�7�HW
O
,62�&(,�-7&����GH�PDUV������

/H�WHUPH�©6SpFLILFDWLRQ�G
$QQXDLUHª��FRPPH�GDQV�©OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUHª��V
HQWHQG�VHORQ�O
DFFHSWLRQ�GH
OD� 5HF�� 8,7�7� ;����� _� ,62�&(,� �������� /H� WHUPH� ©6SpFLILFDWLRQV� G
$QQXDLUHª� V
HQWHQG� VHORQ� O
DFFHSWLRQ� GHV
5HFRPPDQGDWLRQV�GH�OD�VpULH�;�����HW�GH�WRXWHV�OHV�SDUWLHV�GH�O
,62�&(,������

'DQV�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�OH�WHUPH�©V\VWqPHV�GH�O
pGLWLRQ�����ª�GpVLJQH�OHV�V\VWqPHV�FRQIRUPHV�j�O
pGL�
WLRQ�SUpFpGHQWH���������F
HVW�j�GLUH�O
pGLWLRQ������GHV�5HFRPPDQGDWLRQV�GH�OD�VpULH�;�����GX�&&,77�HW�,62�&(,������
pGLWLRQ� ������ 3RXU� OHV� V\VWqPHV� FRQIRUPHV� DX[� 6SpFLILFDWLRQV� DFWXHOOHV� G
$QQXDLUH� RQ� XWLOLVH� OH� WHUPH� ©V\VWqPHV� GH
O
pGLWLRQ�����ª�

6L��GDQV�XQH�OLVWH��OHV�SRLQWV�VRQW�QXPpURWpV��DX�OLHX�G
XWLOLVHU�GHV�WLUHWV�RX�GHV�OHWWUHV���LOV�VHURQW�DORUV�FRQVLGpUpV�FRPPH
GHV�pWDSHV�G
XQH�SURFpGXUH�

/D�QRWDWLRQ�XWLOLVpH�GDQV�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�HVW�GpILQLH�GDQV�OH�7DEOHDX���FL�DSUqV�
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7DEOHDX���±�1RWDWLRQ

6(&7,21�����±��$87+(17,),&$7,21�6,03/(

� 3URFpGXUH�G
DXWKHQWLILFDWLRQ�VLPSOH

/
DXWKHQWLILFDWLRQ� VLPSOH�YLVH� j� IRXUQLU� XQH� DXWRULVDWLRQ� ORFDOH� UHSRVDQW� VXU� XQ� QRP�GLVWLQFWLI� G
XWLOLVDWHXU�� XQ�PRW� GH
SDVVH� IDLVDQW� O
REMHW� �IDFXOWDWLYHPHQW�� G
XQ� DFFRUG� ELODWpUDO� HW� XQ� DFFRUG� ELODWpUDO� TXDQW� DX[�PRGDOLWpV� G
HPSORL� HW� GH
WUDLWHPHQW� GH� FH� PRW� GH� SDVVH� GDQV� XQ� GRPDLQH� GRQQp�� /
XWLOLVDWLRQ� GH� O
DXWKHQWLILFDWLRQ� VLPSOH� HVW� HVVHQWLHOOHPHQW
GHVWLQpH� j� O
HPSORL� ORFDO�� F
HVW�j�GLUH� SRXU� DXWKHQWLILFDWLRQ� G
HQWLWpV� KRPRORJXHV� HQWUH� XQ� '8$� HW� XQ� '6$�
/
DXWKHQWLILFDWLRQ�VLPSOH�SHXW�rWUH�UpDOLVpH�GH�SOXVLHXUV�PDQLqUHV�

D� WUDQVIHUW� GX� QRP� GLVWLQFWLI� GH� O
XWLOLVDWHXU� HW� GX� PRW� GH� SDVVH� �IDFXOWDWLI�� HQ� FODLU� �VDQV� SURWHFWLRQ�� DX
GHVWLQDWDLUH�SRXU�pYDOXDWLRQ�

E� WUDQVIHUW�GX�QRP�GLVWLQFWLI�GH�O
XWLOLVDWHXU��GX�PRW�GH�SDVVH�HW�G
XQ�QXPpUR�DOpDWRLUH�HW�RX�G
XQH�LQGLFDWLRQ
KRUDLUH��TXL�VRQW�WRXV�SURWpJpV�SDU�DSSOLFDWLRQ�G
XQH�IRQFWLRQ�j�XQH�YRLH�

F� WUDQVIHUW� GH� O
LQIRUPDWLRQ� SURWpJpH� GpFULWH� HQ� E�� DLQVL� TX
XQ� QXPpUR� DOpDWRLUH� HW� �RX�� XQH� LQGLFDWLRQ
KRUDLUH��TXL�VRQW�WRXV�SURWpJpV�SDU�DSSOLFDWLRQ�G
XQH�IRQFWLRQ�j�XQH�YRLH�
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� ,O�Q
HVW�SDV�H[LJp�TXH�OHV�IRQFWLRQV�j�XQH�YRLH�DSSOLTXpHV�VRLHQW�GLIIpUHQWHV�

� /D� VLJQDOLVDWLRQ� GHV� SURFpGXUHV� GH� SURWHFWLRQ� GHV� PRWV� GH� SDVVH� SRXUUD� IDLUH� O
REMHW� G
XQ� FRPSOpPHQW� DX� SUpVHQW
GRFXPHQW�

1RWDWLRQ 6LJQLILFDWLRQ

;S &Op�SXEOLTXH�G
XQ�XWLOLVDWHXU�;�

;V &Op�SULYpH�GH�;�

;S>,@ &KLIIUHPHQW�G
XQH�FHUWDLQH�LQIRUPDWLRQ��,��DX�PR\HQ�GH�OD�FOp�SXEOLTXH�GH �;�

;V>,@ &KLIIUHPHQW�GH�,�DX�PR\HQ�GH�OD�FOp�SULYpH�GH�;�

;^,` 6LJQDWXUH�GH�,�SDU�O
XWLOLVDWHXU�;��(OOH�VH�FRPSRVH�GH�,�DYHF�XQ�VRPPDLUH�FKLIIUp�DWWDFKp�

&$�;� $XWRULWp�GH�FHUWLILFDWLRQ�GH�O
XWLOLVDWHXU�;�

&$Q�;� �R��Q�!�����&$�&$�…�Q�IRLV�…�;���

;���;�!! &HUWLILFDW�GH�O
XWLOLVDWHXU�;��pPLV�SDU�O
DXWRULWp�GH�FHUWLILFDWLRQ�;��

;���;�!!
;���;�!!

&KDvQH� GH� FHUWLILFDWV� �SRXYDQW� rWUH� GH� ORQJXHXU� DUELWUDLUH�� R�� FKDTXH� pOpPHQW� HVW� OH� FHUWLILFDW� SRXU
O
DXWRULWp�GH�FHUWLILFDWLRQ�TXL�SURGXLW� OH�VXLYDQW�� ,O�HVW� IRQFWLRQQHOOHPHQW�pTXLYDOHQW�DX�FHUWLILFDW�VXLYDQW
;���;Q��!!��3DU�H[HPSOH��OD�SRVVHVVLRQ�GH�$��%!!%��&!!�IRXUQLW�OD�PrPH�FDSDFLWp�TXH�$��&!!��j
VDYRLU�OD�SRVVLELOLWp�GH�GpFRXYULU�&S�pWDQW�GRQQp�$S�

;�S�•�;���;�!! 2SpUDWLRQ�GH�GpYRLOHPHQW�G
XQ�FHUWLILFDW��RX�G
XQH�FKDvQH�GH�FHUWLILFDWV��SRXU�HQ�H[WUDLUH�XQH�FOp�SXEOLTXH�
&
HVW�XQ�RSpUDWHXU�G
LQIL[H��GRQW�O
RSpUDQGH�GH�JDXFKH�HVW�OD�FOp�SXEOLTXH�G
XQH�DXWRULWp�GH�FHUWLILFDWLRQ��HW
GRQW�O
RSpUDQGH�GH�GURLWH�HVW�XQ�FHUWLILFDW�GpOLYUp�SDU�FHWWH�DXWRULWp�GH�FHUWLILFDWLRQ��/H�UpVXOWDW�HVW�OD�FOp
SXEOLTXH�GH�O
XWLOLVDWHXU�GRQW�OH�FHUWLILFDW�HVW�O
RSpUDQGH�GH�GURLWH��3DU�H[HPSOH�

$S�•�$��%!!���%��&!!

LQGLTXH�O
RSpUDWLRQ�GH�O
XWLOLVDWLRQ�GH�OD�FOp�SXEOLTXH�GH�$�SRXU�REWHQLU�OD�FOp�SXEOLTXH�%S�GH�%��j�SDUWLU�GH
VRQ�FHUWLILFDW��VXLYLH�GH�O
XWLOLVDWLRQ�GH�%S�SRXU�GpYRLOHU�OH�FHUWLILFDW�GH�&��/H�UpVXOWDW�GH�O
RSpUDWLRQ�HVW�OD
FOp�SXEOLTXH�&S�GH�&�

$→% ,WLQpUDLUH� GH� FHUWLILFDWLRQ� GH� $� HQ� %� FRPSRVp� G
XQH� FKDvQH� GH� FHUWLILFDWV�� GpEXWDQW� DYHF�
&$�$���&$��$�!!�HW�ILQLVVDQW�DYHF�&$�%���%!!�

127(�±�� 'DQV� FH� WDEOHDX�� OHV� V\PEROHV� ;�� ;��� ;��� HWF��� UHPSODFHQW� OHV� QRPV� GHV� XVDJHUV�� OH� V\PEROH�,� UHPSODFH� WRXWH
LQIRUPDWLRQ�DUELWUDLUH�



,62�&(,����������������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

� 5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

4XDQG� OHV�PRWV�GH�SDVVH�QH�VRQW�SDV�SURWpJpV��XQ�QLYHDX�GH�VpFXULWp�PLQLPDO�HVW�DVVXUp�SRXU�HPSrFKHU�XQ�DFFqV�QRQ
DXWRULVp��,O�QH�GRLW�SDV�rWUH�FRQVLGpUp�FRPPH�OD�EDVH�GH�VHUYLFHV�V�UV��/D�SURWHFWLRQ�GX�QRP�GLVWLQFWLI�GH�O
XWLOLVDWHXU�HW�GX
PRW�GH�SDVVH�DVVXUH�XQH�VpFXULWp�SOXV�JUDQGH��/HV�DOJRULWKPHV�j�XWLOLVHU�SRXU�OH�PpFDQLVPH�GH�SURWHFWLRQ�VRQW�HQ�JpQpUDO
GHV�IRQFWLRQV�j�XQH�YRLH�VDQV�FKLIIUHPHQW�TXL�VRQW�WUqV�VLPSOHV�j�PHWWUH�HQ�RHXYUH�

/D�)LJXUH���PRQWUH�OD�SURFpGXUH�JpQpUDOH�j�DSSOLTXHU�SRXU�REWHQLU�XQH�DXWKHQWLILFDWLRQ�VLPSOH�

7,62��������G��

�

��

�

$ %

$QQXDLUH

)LJXUH���±�3URFpGXUH�G
DXWKHQWLILFDWLRQ�VLPSOH�VDQV�SURWHFWLRQ
),*85(���;�������>'��@� ���&0

/HV�pWDSHV�GH�FHWWH�SURFpGXUH�VRQW�OHV�VXLYDQWHV�

�� XQ�XWLOLVDWHXU�H[SpGLWHXU�$�HQYRLH�VRQ�QRP�GLVWLQFWLI�HW�VRQ�PRW�GH�SDVVH�j�XQ�XWLOLVDWHXU�GHVWLQDWDLUH�%�

�� %�HQYRLH�OH�QRP�GLVWLQFWLI�YLVp�HW�OH�PRW�GH�SDVVH�GH�$�j�O
$QQXDLUH��R��OH�PRW�GH�SDVVH�HVW�FRPSDUp�DYHF
FHOXL�TXL�HVW�GpWHQX�HQ�WDQW�TX
DWWULEXW�8VHU3DVVZRUG�GDQV�O
HQWUpH�G
DQQXDLUH�FRQFHUQDQW�$��HQ�XWLOLVDQW
O
RSpUDWLRQ�&RPSDUH�GH�O
$QQXDLUH��

�� O
$QQXDLUH�FRQILUPH��RX�GpPHQW��j�%�TXH�OHV�DFFUpGLWDWLRQV�VRQW�YDOLGHV�

�� OH�VXFFqV��RX�O
pFKHF��GH�O
DXWKHQWLILFDWLRQ�HVW�FRPPXQLTXp�j�$�

/D�IRUPH�IRQGDPHQWDOH�G
DXWKHQWLILFDWLRQ�VLPSOH�QH�FRPSRUWH�TXH�O
pWDSH�����HOOH�SHXW�DXVVL�FRPSRUWHU� O
pWDSH����DSUqV
TXH�%�D�YpULILp�OH�QRP�GLVWLQFWLI�HW�OH�PRW�GH�SDVVH�

��� *pQpUDWLRQ�GH�O
LQIRUPDWLRQ�G
LGHQWLILFDWLRQ�SURWpJpH

/D�)LJXUH���PRQWUH�GHX[�PpWKRGHV�GH�SURGXFWLRQ�G
XQH�LQIRUPDWLRQ�G
LGHQWLILFDWLRQ�SURWpJpH��ƒ��HW�ƒ��VRQW�GHV�IRQFWLRQV
j�XQH�YRLH��LGHQWLTXHV�RX�GLIIpUHQWHV��HW� OHV� LQGLFDWLRQV�KRUDLUHV�HW� OHV�QRPEUHV�DOpDWRLUHV�VRQW�IDFXOWDWLIV�HW�GpSHQGHQW
G
DFFRUGV�ELODWpUDX[�

7,62��������G��

$

SDVVZ$

W�$

T�$

W�$

T�$

I�

I�

3URWpJp�

3URWpJp�

$
W
SDVVZ
T

$

$

$

1RP�GLVWLQFWLI�GH�O
XWLOLVDWHXU
,QGLFDWLRQV�KRUDLUHV
0RW�GH�SDVVH�GH�$
1XPpURV�DOpDWRLUHV�DYHF�LQFOXVLRQ�G
XQ
FRPSWHXU��IDFXOWDWLI�

)LJXUH���±�$XWKHQWLILFDWLRQ�VLPSOH�SURWpJpH
),*85(���;�������>'��@� ���&0



,62�&(,����������������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH �

��� 3URFpGXUH�G
DXWKHQWLILFDWLRQ�VLPSOH�SURWpJpH

/D�)LJXUH���PRQWUH�OD�SURFpGXUH�G
DXWKHQWLILFDWLRQ�VLPSOH�SURWpJpH�

7,62��������G��

�

�

$ %

)LJXUH���±�3URFpGXUH�G
DXWKHQWLILFDWLRQ�VLPSOH�SURWpJpH
),*85(���;�������>'��@� ���&0

&HWWH�SURFpGXUH�FRPSRUWH�OHV�pWDSHV�VXLYDQWHV��DYHF��LQLWLDOHPHQW��XWLOLVDWLRQ�GH�ƒ��VHXOHPHQW��

�� /
XWLOLVDWHXU� G
RULJLQH� �XWLOLVDWHXU� $�� HQYRLH� j� O
XWLOLVDWHXU� %� VRQ� LQIRUPDWLRQ� G
LGHQWLILFDWLRQ� SURWpJpH
�$XWKHQWLFDWRU����/D�SURWHFWLRQ�HVW�DVVXUpH�SDU�DSSOLFDWLRQ�GH�OD�IRQFWLRQ�j�XQH�YRLH��ƒ���GH�OD�)LJXUH���
R��O
LQGLFDWLRQ�KRUDLUH�HW��RX��OH�QRPEUH�DOpDWRLUH��V
LO�HVW�XWLOLVp��RQW�SRXU�REMHW�GH�UpGXLUH�DX�PLQLPXP�OHV
UpSpWLWLRQV�HW�GH�FDFKHU�OH�PRW�GH�SDVVH�

/D�SURWHFWLRQ�GX�PRW�GH�SDVVH�GH�$�D�OD�IRUPH�

3URWHFWHG��=�ƒ���W�$��T�$��$��SDVVZ$�

/
LQIRUPDWLRQ�WUDQVPLVH�j�%�SUHQG�OD�IRUPH�

$XWKHQWLFDWRU��=�W�$��T�$��$��3URWHFWHG�

%�YpULILH�O
LQIRUPDWLRQ�G
LGHQWLILFDWLRQ�SURWpJpH�RIIHUWH�SDU�$�HQ�SURGXLVDQW�XQH�FRSLH�ORFDOH�SURWpJpH�GX
PRW� GH�SDVVH�GH�$� �GH� OD� IRUPH�GH�3URWHFWHG��� �DX�PR\HQ� GX� QRP�GLVWLQFWLI� HW�� IDFXOWDWLYHPHQW�� G
XQH
LQGLFDWLRQ�KRUDLUH�HW�RX�G
XQ�QRPEUH�DOpDWRLUH�IRXUQL�SDU�$��DLQVL�TX
XQH�FRSLH�ORFDOH�GX�PRW�GH�SDVVH�GH
$���%�FRPSDUH�O
LQIRUPDWLRQ�G
LGHQWLILFDWLRQ�YLVpH��3URWHFWHG���DYHF�OD�YDOHXU�SURGXLWH�ORFDOHPHQW��DILQ�GH
V
DVVXUHU�GH�OHXU�pJDOLWp�

�� %�FRQILUPH��RX�GpPHQW��j�$�OD�YpULILFDWLRQ�GH�O
LQIRUPDWLRQ�G
LGHQWLILFDWLRQ�SURWpJpH�

/D�SURFpGXUH�SHXW�rWUH�PRGLILpH�GH�PDQLqUH�j�DVVXUHU�XQH�SOXV�JUDQGH�SURWHFWLRQ��DX�PR\HQ�GH�ƒ��HW�ƒ����/HV�SULQFLSDOHV
GLIIpUHQFHV�VRQW�OHV�VXLYDQWHV�

�� $�HQYRLH�VRQ� LQIRUPDWLRQ�G
LGHQWLILFDWLRQ�SURWpJpH�VXSSOpPHQWDLUH� �$XWKHQWLFDWRU���j�%��8QH�SURWHFWLRQ
VXSSOpPHQWDLUH� HVW� REWHQXH� HQ� DSSOLTXDQW� XQH� DXWUH� IRQFWLRQ� ƒ�� FRPPH� OH� PRQWUH� OD� )LJXUH� ��� /D
SURWHFWLRQ�VXSSOpPHQWDLUH�SUHQG�OD�IRUPH�

3URWHFWHG��=�ƒ���W�$��T�$��3URWHFWHG��

/
LQIRUPDWLRQ�WUDQVPLVH�j�%�SUHQG�OD�IRUPH�

$XWKHQWLFDWRU��=�W�$��W�$��T�$��T�$��$��3URWHFWHG�

3RXU�FRPSDUDLVRQ��%�pPHW�OD�YDOHXU�ORFDOH�GX�PRW�GH�SDVVH�SURWpJp�DGGLWLRQQHOOHPHQW�GH�$�HW�OD�FRPSDUH
�SRXU� HQ� FRQWU{OHU� O
pJDOLWp�� DYHF� FHOOH� GH� 3URWHFWHG�� >OH� SULQFLSH� pWDQW� OH� PrPH� TXH� SRXU� O
pWDSH� ��
GX������@�

�� %�FRQILUPH��RX�GpPHQW��j�$�OD�YpULILFDWLRQ�GH�O
LQIRUPDWLRQ�G
LGHQWLILFDWLRQ�SURWpJpH�
127(�±�/HV�SURFpGXUHV�GpILQLHV�GDQV� OHV�SUpVHQWV�DUWLFOHV� VRQW� VSpFLILpHV�HQ� IRQFWLRQ�GH�$�HW�%��$SSOLTXp�j� O
$QQXDLUH

�VSpFLILp�GDQV�OHV�5HF��8,7�7�;�����_�,62�&(,��������HW�8,7�7�;�����_�,62�&(,����������$�SRXUUDLW�rWUH�XQ�'8$�OLp�j�XQ�'6$��%�RX
ELHQ�$�SRXUUDLW�rWUH�XQ�'6$�OLp�j�XQ�DXWUH�'6$��%�

��� 7\SH�G
DWWULEXW�GH�PRW�GH�SDVVH�G
XWLOLVDWHXU

8Q�W\SH�G
DWWULEXW�GH�PRW�GH�SDVVH�G
XWLOLVDWHXU�FRQWLHQW�OH�PRW�GH�SDVVH�G
XQ�REMHW��8QH�YDOHXU�G
DWWULEXW�SRXU�OH�PRW�GH
SDVVH�GH�O
XWLOLVDWHXU�HVW�XQH�FKDvQH�VSpFLILpH�SDU�O
REMHW�

XVHU3DVVZRUG $775,%87( �� ^
:,7+�6<17$; 2&7(7�675,1*��6,=(�����XE�XVHU�SDVVZRUG��
(48$/,7<�0$7&+,1*�58/( RFWHW6WULQJ0DWFK
,' LG�DW�XVHU3DVVZRUG�`
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6(&7,21����±��$87+(17,),&$7,21�32866e(

� %DVHV�GH�O
DXWKHQWLILFDWLRQ�SRXVVpH

/D�IDoRQ�G
DERUGHU�XQH�DXWKHQWLILFDWLRQ�SRXVVpH�DX�VHQV�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�IDLW�XVDJH�GHV�SURSULpWpV
GH�OD�IDPLOOH�GHV�V\VWqPHV�FU\SWRJUDSKLTXHV�FRQQXV�VRXV�OH�QRP�GH�V\VWqPHV�FU\SWRJUDSKLTXHV�j�FOp�SXEOLTXH��3.&6��
&HV�V\VWqPHV�FU\SWRJUDSKLTXHV��pJDOHPHQW�GpFULWV�FRPPH�DV\PpWULTXHV��IRQW�LQWHUYHQLU�XQH�SDLUH�GH�FOpV��O
XQH�SULYpH�HW
O
DXWUH�SXEOLTXH��SOXW{W�TX
XQH�VHXOH�FOp�FRPPH�GDQV�OHV�V\VWqPHV�FU\SWRJUDSKLTXHV�FODVVLTXHV��/
$QQH[H�&�GRQQH�XQH
EUqYH�LQWURGXFWLRQ�j�FHV�V\VWqPHV�FU\SWRJUDSKLTXHV�HW�DX[�SURSULpWpV�TXL�OHV�UHQGHQW�XWLOHV�SRXU�O
DXWKHQWLILFDWLRQ��3RXU
TX
XQ�3.&6�VRLW�DFWXHOOHPHQW�XWLOLVDEOH�GDQV�FH�FDGUH�G
DXWKHQWLILFDWLRQ��LO�GRLW�DYRLU�OD�SURSULpWp�GH�SHUPHWWUH�O
XVDJH�GHV
GHX[�FOpV�GH�OD�SDLUH�SRXU�OH�FKLIIUHPHQW��OD�FOp�SULYpH�pWDQW�XWLOLVpH�SRXU�OH�GpFKLIIUHPHQW�VL�F
HVW�OD�FOp�SXEOLTXH�TXL�D�pWp
XWLOLVpH�� HW� OD� FOp� SXEOLTXH� pWDQW� XWLOLVpH� SRXU� OH� GpFKLIIUHPHQW� VL� F
HVW� OD� FOp� SULYpH� TXL� D� pWp� XWLOLVpH��$XWUHPHQW� GLW�
;S�•�;V�=�;V�•�;S�� VL� ;S�;V� VRQW� GHV� IRQFWLRQV� GH� FKLIIUHPHQW�GpFKLIIUHPHQW� XWLOLVDQW� OHV� FOpV� SXEOLTXH�SULYpH� GH
O
XWLOLVDWHXU�;�

127(� ±� 2Q� SRXUUD� XOWpULHXUHPHQW� HQYLVDJHU� G
DXWUHV� W\SHV� GH� 3.&6�� F
HVW�j�GLUH� TXL� Q
H[LJHQW� SDV� OD� SURSULpWp� GH
SHUPXWDELOLWp�HW�TXL�SHXYHQW�rWUH�PLV�HQ�RHXYUH��VDQV�JUDQGH�PRGLILFDWLRQ�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

/H�FDGUH�G
DXWKHQWLILFDWLRQ�QH�SUHVFULW�SDV� O
HPSORL�G
XQ�V\VWqPH�FU\SWRJUDSKLTXH�SDUWLFXOLHU�� ,O�HVW�SUpYX�TXH�FH�FDGUH
V
DSSOLTXHUD�j�WRXW�V\VWqPH�FU\SWRJUDSKLTXH�j�FOp�SXEOLTXH�HW�TX
LO�VXLYUD�DLQVL�OHV�PRGLILFDWLRQV�GHV�PpWKRGHV�XWLOLVpHV�j
OD� VXLWH�GHV�SURJUqV�j�YHQLU�HQ�FU\SWRJUDSKLH��HQ� WHFKQLTXHV�PDWKpPDWLTXHV�RX�HQ�FDSDFLWpV�GH�FDOFXO��7RXWHIRLV�GHX[
XWLOLVDWHXUV�TXL�GpVLUHQW�V
DXWKHQWLILHU�GRLYHQW�XWLOLVHU�OH�PrPH�DOJRULWKPH�FU\SWRJUDSKLTXH�SRXU�TXH�OHV�DXWKHQWLILFDWLRQV
VRLHQW� HIIHFWXpHV� FRUUHFWHPHQW��'H� FHWWH� IDoRQ�� GDQV� OH� FRQWH[WH� G
XQ� HQVHPEOH� G
DSSOLFDWLRQV� YRLVLQHV�� OH� FKRL[� G
XQ
DOJRULWKPH� XQLTXH� VHUYLUD� j� pODUJLU� DX� PD[LPXP� OD� FRPPXQDXWp� GHV� XWLOLVDWHXUV� FDSDEOHV� GH� V
DXWKHQWLILHU� HW� GH
FRPPXQLTXHU�HQ�VpFXULWp��8Q�H[HPSOH�G
DOJRULWKPH�FU\SWRJUDSKLTXH�HVW�GRQQp�GDQV�O
$QQH[H�'�

/
DXWKHQWLILFDWLRQ� UHSRVH� VXU� OD� SRVVHVVLRQ� G
XQ� QRP� GLVWLQFWLI� XQLTXH� SRXU� FKDTXH� XWLOLVDWHXU�� /D� UHVSRQVDELOLWp� GH
O
DWWULEXWLRQ�GH�QRPV�GLVWLQFWLIV� UHYLHQW�DX[�DXWRULWpV�GH�GpVLJQDWLRQ��&KDTXH�XWLOLVDWHXU�GRLW�GRQF�VH� ILHU� DX[�DXWRULWpV
G
DSSHOODWLRQ�SRXU�TXH�OHV�QRPV�GLVWLQFWLIV�QH�VRLHQW�SDV�pPLV�HQ�GRXEOH�

&KDTXH�XWLOLVDWHXU�HVW�LGHQWLILp�SDU�OD�SRVVHVVLRQ�GH�VD�FOp�SULYpH��8Q�GHX[LqPH�XWLOLVDWHXU�HVW�FDSDEOH�GH�GpWHUPLQHU�VL�XQ
SDUWHQDLUH�G
XQH�FRPPXQLFDWLRQ�HVW�HQ�SRVVHVVLRQ�GH�OD�FOp�SULYpH�HW�SHXW�XWLOLVHU�FH�UHQVHLJQHPHQW�SRXU�FRQILUPHU�TXH�OH
SDUWHQDLUH� GH� OD� FRPPXQLFDWLRQ� HVW� HQ� IDLW� O
XWLOLVDWHXU�� /D� YDOLGLWp� GH� FHWWH� FRQILUPDWLRQ� GpSHQG� GH� OD� PHVXUH� GDQV
ODTXHOOH�OD�FOp�SULYpH�GHPHXUH�FRQILGHQWLHOOH�DX�QLYHDX�GH�O
XWLOLVDWHXU�

3RXU�TX
XQ�XWLOLVDWHXU�SXLVVH�GpWHUPLQHU�VL�XQ�SDUWHQDLUH�GH�FRPPXQLFDWLRQ�HVW�HQ�SRVVHVVLRQ�GH�OD�FOp�SULYpH�G
XQ�DXWUH
XWLOLVDWHXU��LO�GRLW�rWUH�OXL�PrPH�HQ�SRVVHVVLRQ�GH�OD�FOp�SXEOLTXH�GH�FHW�XWLOLVDWHXU��6
LO�HVW�VLPSOH�G
REWHQLU�OD�YDOHXU�GH
FHWWH�FOp�SXEOLTXH�G
DSUqV�O
LQVFULSWLRQ�GH�O
XWLOLVDWHXU�GDQV�O
$QQXDLUH��LO�HVW�SOXV�SUREOpPDWLTXH�G
HQ�YpULILHU�O
H[DFWLWXGH�
,O� H[LVWH� SRXU� FHOD� GH� QRPEUHXVHV� SRVVLELOLWpV�� O
DUWLFOH� �� GpFULW� XQ� WUDLWHPHQW� DX� PR\HQ� GXTXHO� XQH� FOp� SXEOLTXH
G
XWLOLVDWHXU� SHXW� rWUH� FRQWU{OpH� SDU� UpIpUHQFH� j� O
$QQXDLUH��&H� WUDLWHPHQW� QH� SHXW� UHPSOLU� VRQ� U{OH� TXH� V
LO� H[LVWH� XQH
FKDvQH�FRQWLQXH�GH�SRLQWV�GH�FRQILDQFH�GDQV�O
$QQXDLUH�HQWUH�OHV�XWLOLVDWHXUV�GHPDQGDQW�j�V
DXWKHQWLILHU��3RXU�FRQVWLWXHU
FHWWH�FKDvQH�RQ�SHXW�LGHQWLILHU�XQ�SRLQW�GH�FRQILDQFH�FRPPXQ��&H�SRLQW�GRLW�rWUH�UHOLp�j�FKDTXH�XWLOLVDWHXU�SDU�XQH�FKDvQH
FRQWLQXH�GH�SRLQWV�GH�FRQILDQFH�

� 2EWHQWLRQ�G
XQH�FOp�SXEOLTXH�G
XVDJHU

3RXU�TX
XQ�XWLOLVDWHXU�SXLVVH�DYRLU�FRQILDQFH�HQ�OD�SURFpGXUH�G
DXWKHQWLILFDWLRQ��LO�GRLW�REWHQLU�OD�FOp�SXEOLTXH�GH�O
DXWUH
XWLOLVDWHXU�� G
XQH� RULJLQH� HQ� ODTXHOOH� LO� D� FRQILDQFH�� 8QH� WHOOH� RULJLQH�� DSSHOpH� DXWRULWp� GH� FHUWLILFDWLRQ� �&$��� XWLOLVH
O
DOJRULWKPH�GH� FOp� SXEOLTXH�SRXU� FHUWLILHU� OD� FOp� SXEOLTXH� HQ� SURGXLVDQW� XQ� FHUWLILFDW��&H� FHUWLILFDW�� GRQW� OD� IRUPH� HVW
VSpFLILpH�SOXV�ORLQ��SRVVqGH�OHV�SURSULpWpV�VXLYDQWHV�

± WRXW�XWLOLVDWHXU�D\DQW�DFFqV�j�OD�FOp�SXEOLTXH�GH�O
DXWRULWp�GH�FHUWLILFDWLRQ�SHXW�UHFRXYUHU�OD�FOp�SXEOLTXH�TXL
HVW�FHUWLILpH�

± DXFXQH�SDUWLH�DXWUH�TXH�O
DXWRULWp�GH�FHUWLILFDWLRQ�QH�SHXW�PRGLILHU�OH�FHUWLILFDW�VDQV�TXH�FHOD�QH�VRLW�GpWHFWp
�OHV�FHUWLILFDWV�VRQW�LQIDOVLILDEOHV��

'X�IDLW�TXH�OHV�FHUWLILFDWV�VRQW�LQIDOVLILDEOHV��RQ�SHXW�OHV�SXEOLHU�HQ�OHV�LQWURGXLVDQW�GDQV�O
$QQXDLUH�VDQV�TXH�FH�GHUQLHU
Q
DLW�j�SUHQGUH�GHV�GLVSRVLWLRQV�SDUWLFXOLqUHV�SRXU�DVVXUHU�OHXU�SURWHFWLRQ�

127(���±�%LHQ�TXH�OHV�&$�VRLHQW�GpILQLHV�VDQV�DPELJXwWp�SDU�XQ�QRP�GLVWLQFWLI�GDQV�OH�',7��FHOD�Q
LPSOLTXH�QXOOHPHQW�XQH
UHODWLRQ�HQWUH�O
RUJDQLVDWLRQ�GHV�&$�HW�OH�',7�
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8QH�DXWRULWp�GH�FHUWLILFDWLRQ�SURGXLW� OHV�FHUWLILFDWV�GH� O
XWLOLVDWHXU�HQ�VLJQDQW� �YRLU� O
DUWLFOH����XQ� UHFXHLO�G
LQIRUPDWLRQV
FRPSUHQDQW�OH�QRP�GLVWLQFWLI�G
XWLOLVDWHXU�HW�OD�FOp�SXEOLTXH��DLQVL�TX
XQ� LGHQWLILFDWHXU�XQLTXH�IDFXOWDWLI�FRPSUHQDQW�GHV
LQIRUPDWLRQV� VXSSOpPHQWDLUHV� FRQFHUQDQW� O
XWLOLVDWHXU�� /D� IRUPH� H[DFWH� GX� FRQWHQX� GH� O
LGHQWLILFDWHXU� XQLTXH� Q
HVW� SDV
VSpFLILpH�LFL��HOOH�HVW� ODLVVpH�j� O
DXWRULWp�GH�FHUWLILFDWLRQ�HW�SHXW�rWUH�SDU�H[HPSOH�XQ� LGHQWLILFDWHXU�G
REMHW��XQ�FHUWLILFDW�
XQH�GDWH�RX�XQH�DXWUH�IRUPH�GH�FHUWLILFDWLRQ�GH�OD�YDOLGLWp�GX�QRP�GLVWLQFWLI��3OXV�SUpFLVpPHQW��OH�FHUWLILFDW�G
XQ�XWLOLVDWHXU
D\DQW� $� FRPPH� QRP� GLVWLQFWLI� HW� 8$� FRPPH� LGHQWLILFDWHXU� XQLTXH�� SURGXLW� SDU� O
DXWRULWp� GH� FHUWLILFDWLRQ� D\DQW� &$
FRPPH�QRP�HW�8&$�FRPPH�LGHQWLILFDWHXU�XQLTXH��SUHQG�OD�IRUPH�VXLYDQWH�

&$��$!!�=�&$�^9��61��$,��&$��8&$��$��8$��$S��7$`

R��9�HVW�OD�YHUVLRQ�GX�FHUWLILFDW��61�HVW�OH�QXPpUR�GH�VpULH�GX�FHUWLILFDW��$,�HVW�O
LGHQWLILFDWHXU�GH�O
DOJRULWKPH�VHUYDQW�j
VLJQHU�OH�FHUWLILFDW��8&$�HVW�O
LGHQWLILFDWHXU�XQLTXH�IDFXOWDWLI�GH�O
DXWRULWp�&$��8$�HVW�O
LGHQWLILFDWHXU�XQLTXH�IDFXOWDWLI�GH
O
XWLOLVDWHXU�$��7$�LQGLTXH�OD�SpULRGH�GH�YDOLGLWp�GX�FHUWLILFDW�HW�VH�FRPSRVH�GH�GHX[�GDWHV��FRUUHVSRQGDQW�DX�GpEXW�HW�j�OD
ILQ� GH� FHWWH� YDOLGLWp�� &RPPH� RQ� VXSSRVH� TXH� 7$� HVW� PRGLILp� SDU� SpULRGH� G
DX� PRLQV� ��� KHXUHV�� RQ� SUpYRLW� TXH� OHV
V\VWqPHV� XWLOLVHURQW� OH� WHPSV� XQLYHUVHO� FRRUGRQQp� FRPPH� EDVH� GH� WHPSV� GH� UpIpUHQFH�� 7RXW� XWLOLVDWHXU� D\DQW
FRQQDLVVDQFH�GH�&$S�SHXW�YpULILHU�OD�YDOLGLWp�GH�OD�VLJQDWXUH�GX�FHUWLILFDW��/H�W\SH�GH�GRQQpHV�$61���VXLYDQW�SHXW�rWUH
XWLOLVp�SRXU�UHSUpVHQWHU�OHV�FHUWLILFDWV�

&HUWLILFDWH �� 6,*1('�^�6(48(1&(�^
YHUVLRQ >�@ 9HUVLRQ�'()$8/7�Y��
VHULDO1XPEHU &HUWLILFDWH6HULDO1XPEHU�
VLJQDWXUH $OJRULWKP,GHQWLILHU�
LVVXHU 1DPH�
YDOLGLW\ 9DOLGLW\�
VXEMHFW 1DPH�
VXEMHFW3XEOLF.H\,QIR 6XEMHFW3XEOLF.H\,QIR�
LVVXHU8QLTXH,GHQWLILHU >�@ ,03/,&,7�8QLTXH,GHQWLILHU�237,21$/�

����VL�SUpVHQW��OD�YHUVLRQ�GRLW�rWUH�Y�
VXEMHFW8QLTXH,GHQWLILHU >�@ ,03/,&,7�8QLTXH,GHQWLILHU�237,21$/

����VL�SUpVHQW��OD�YHUVLRQ�GRLW�rWUH�Y�������``

9HUVLRQ �� ,17(*(5�^�Y������Y�����`

&HUWLILFDWH6HULDO1XPEHU �� ,17(*(5

$OJRULWKP,GHQWLILHU �� 6(48(1&(�^
DOJRULWKP $/*25,7+0�	LG��^6XSSRUWHG$OJRULWKPV`��
SDUDPHWHUV $/*25,7+0�	7\SH��^6XSSRUWHG$OJRULWKPV`^�#DOJRULWKP`��237,21$/�`

�� /
HQVHPEOH�G
REMHWV�G
LQIRUPDWLRQ�FL�DSUqV�VHUD�GpILQL�XOWpULHXUHPHQW��SHXW�rWUH�VHORQ�GHV�SURWRFROHV�QRUPDOLVpV
�� RX�GHV�GpFODUDWLRQV�GH�FRQIRUPLWp�G
LQVWDQFH�GH�SURWRFROH��&HW�HQVHPEOH�HVW�QpFHVVDLUH�SRXU�VSpFLILHU
�� XQH�FRQWUDLQWH�GX�WDEOHDX�DSSOLFDEOH�j�O
pOpPHQW��SDUDPHWHUV�G
$OJRULWKP,GHQWLILHU�
�� 6XSSRUWHG$OJRULWKPV $/*25,7+0 �� ^�����_����`

9DOLGLW\ �� 6(48(1&(�^
QRW%HIRUH 87&7LPH�
QRW$IWHU 87&7LPH�`

6XEMHFW3XEOLF.H\,QIR �� 6(48(1&(�^
DOJRULWKP $OJRULWKP,GHQWLILHU�
VXEMHFW3XEOLF.H\ %,7�675,1*�`

127(���±�'DQV�OHV�FDV�R��O
DXWRULWp�G
DSSHOODWLRQ�SHXW�UpDWWULEXHU�OH�QRP�GLVWLQFWLI�j�XQ�DXWUH�XWLOLVDWHXU��OHV�DXWRULWpV�&$
SHXYHQW�XWLOLVHU�O
LGHQWLILFDWHXU�XQLTXH�SRXU�GLVWLQJXHU�OHV�RFFXUUHQFHV�UpXWLOLVpHV��7RXWHIRLV��VL�SOXVLHXUV�DXWRULWpV�&$�IRXUQLVVHQW�GHV
FHUWLILFDWV�DX�PrPH�XWLOLVDWHXU��LO�HVW�UHFRPPDQGp�TXH�OHV�DXWRULWpV�&$�HIIHFWXHQW�XQH�FRRUGLQDWLRQ�GH�O
DWWULEXWLRQ�GHV�LGHQWLILFDWHXUV
XQLTXHV��HQ�WDQW�TXH�SDUWLH�GH�OHXUV�SURFpGXUHV�G
HQUHJLVWUHPHQW�G
XWLOLVDWHXU�

/
HQWUpH�G
DQQXDLUH�GH�FKDTXH�XWLOLVDWHXU��$��TXL�SDUWLFLSH�j�XQH�DXWKHQWLILFDWLRQ�SRXVVpH�FRQWLHQW�OH�V��FHUWLILFDW�V��GH�$�
&H�FHUWLILFDW�HVW�SURGXLW�SDU�XQH�DXWRULWp�GH�FHUWLILFDWLRQ�GH�$��TXL�HVW�XQH�HQWLWp�GX�',7��/
DXWRULWp�GH�FHUWLILFDWLRQ�GH�$�
TXL�Q
HVW�SDV�IRUFpPHQW�XQLTXH�HVW�LQGLTXpH�SDU�&$�$��RX�VLPSOHPHQW�SDU�&$�VL�$�HVW�VRXV�HQWHQGX��/D�FOp�SXEOLTXH�GH
$�SHXW�DLQVL�rWUH�GpFRXYHUWH�SDU�WRXW�XWLOLVDWHXU�TXL�FRQQDvW�OD�FOp�SXEOLTXH�GH�&$��/D�GpFRXYHUWH�GHV�FOpV�SXEOLTXHV�HVW
DLQVL�UpFXUVLYH�

6L� O
XWLOLVDWHXU� $�� TXL� HVVDLH� G
REWHQLU� OD� FOp� SXEOLTXH� GH� O
XWLOLVDWHXU� %�� D� GpMj� REWHQX� OD� FOp� SXEOLTXH� GH� &$�%��� OH
SURFHVVXV�HVW�DFKHYp��3RXU�SHUPHWWUH�j�$�G
REWHQLU� OD�FOp�SXEOLTXH�GH�&$�%��� O
HQWUpH�G
DQQXDLUH�GH�FKDTXH�DXWRULWp�GH
FHUWLILFDWLRQ�;�FRQWLHQW�SOXVLHXUV�FHUWLILFDWV��TXL�VRQW�GH�GHX[�W\SHV��'
DERUG�OHV�FHUWLILFDWV�YHUV�O
DYDQW�GH�;�SURGXLWV�SDU
G
DXWUHV� DXWRULWpV� GH� FHUWLILFDWLRQ�� HQVXLWH� OHV� FHUWLILFDWV� LQYHUVHV� SURGXLWV� SDU�;�� TXL� VRQW� OHV� FOpV� SXEOLTXHV� FHUWLILpHV
G
DXWUHV� DXWRULWpV� GH� FHUWLILFDWLRQ�� /
H[LVWHQFH� GH� FHV� FHUWLILFDWV� SHUPHW� DX[� XWLOLVDWHXUV� G
pODERUHU� GHV� LWLQpUDLUHV� GH
FHUWLILFDWLRQ�HQWUH�GHX[�SRLQWV�
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/D� OLVWH� GHV� FHUWLILFDWV� QpFHVVDLUHV� SRXU� SHUPHWWUH� j� XQ� XWLOLVDWHXU� G
REWHQLU� OD� FOp� SXEOLTXH� G
XQ� DXWUH� XWLOLVDWHXU� HVW
DSSHOpH� LWLQpUDLUH� GH� FHUWLILFDWLRQ�� FKDTXH� pOpPHQW� GH� OD� OLVWH� pWDQW� XQ� FHUWLILFDW� GH� O
DXWRULWp� GH� FHUWLILFDWLRQ� SRXU� OH
VXLYDQW��8Q�LWLQpUDLUH�GH�FHUWLILFDWLRQ�GH�$�HQ�%��GpVLJQp�SDU�$→%��

± GpEXWH�DYHF�OH�FHUWLILFDW�SURGXLW�SDU�&$�$���j�VDYRLU��&$�$���;�!!�SRXU�XQH�HQWLWp�;��

± FRQWLQXH�DYHF�G
DXWUHV�FHUWLILFDWV�;L��;L+�!!�

± ILQLW�DYHF�OH�FHUWLILFDW�GH�%�

8Q�LWLQpUDLUH�GH�FHUWLILFDWLRQ�IRUPH�ORJLTXHPHQW�XQH�FKDvQH�FRQWLQXH�GH�SRLQWV�GH�FRQILDQFH�GDQV�O
DUEUH�G
LQIRUPDWLRQV
G
$QQXDLUH�HQWUH�GHX[�XWLOLVDWHXUV�TXL�GpVLUHQW�V
DXWKHQWLILHU��/D�PpWKRGH�SUpFLVH�XWLOLVpH�SDU�OHV�XWLOLVDWHXUV�$�HW�%�SRXU
REWHQLU�OHV�LWLQpUDLUHV�GH�FHUWLILFDWLRQ�$→%�HW�%→$�SHXW�YDULHU��8QH�IDoRQ�G
\�SDUYHQLU�SOXV�IDFLOHPHQW�FRQVLVWH�j�pWDEOLU
XQH�KLpUDUFKLH�GH�&$�SRXYDQW�FRwQFLGHU�RX�QRQ�DYHF�XQH�SDUWLH��RX�OD�WRWDOLWp�GH�OD�KLpUDUFKLH�GX�',7��/
DYDQWDJH�SRXU
OHV�XWLOLVDWHXUV�TXL�RQW�GHV�&$�GDQV�OD�KLpUDUFKLH�HVW�GH�SRXYRLU�pWDEOLU�XQ�LWLQpUDLUH�GH�FHUWLILFDWLRQ�HQWUH�HX[�DX�PR\HQ
GH�O
$QQXDLUH�VDQV�LQIRUPDWLRQ�SUpDODEOH��3RXU�FHOD��FKDTXH�&$�SHXW�VWRFNHU�XQ�FHUWLILFDW�HW�XQ�FHUWLILFDW�LQYHUVH�GpVLJQp
FRPPH�FRUUHVSRQGDQW�j�VD�&$�VXSpULHXUH�

/HV�FHUWLILFDWV�VRQW�FRQVHUYpV�GDQV�OHV�HQWUpHV�G
DQQXDLUH�HQ�WDQW�TX
DWWULEXWV�GHV�W\SHV�8VHU&HUWLILFDWH��&$&HUWLILFDWH�HW
&URVV&HUWLILFDWH3DLU��&HV�W\SHV�G
DWWULEXW�VRQW�FRQQXV�GH�O
$QQXDLUH��2Q�SHXW�HIIHFWXHU�GHV�RSpUDWLRQV�VXU�FHV�DWWULEXWV
HQ�XWLOLVDQW� OHV�PrPHV�RSpUDWLRQV�GH�SURWRFROH�TXH�SRXU�G
DXWUHV�DWWULEXWV��/D�GpILQLWLRQ�GH�FHV� W\SHV�VH� WURXYH�DX�����
OHXU�VSpFLILFDWLRQ�HVW�OD�VXLYDQWH�

XVHU&HUWLILFDWH $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH
,' LG�DW�XVHU&HUWLILFDWH�`

F$&HUWLILFDWH $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH
,' LG�DW�F$FHUWLILFDWH�`

FURVV&HUWLILFDWH3DLU $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH3DLU
,' LG�DW�FURVV&HUWLILFDWH3DLU�`

&HUWLILFDWH3DLU �� 6(48(1&(�^
IRUZDUG >�@ &HUWLILFDWH�237,21$/�
UHYHUVH >�@ &HUWLILFDWH�237,21$/

����DX�PRLQV�XQH�GRLW�rWUH�SUpVHQWH������`

8Q�XWLOLVDWHXU�SHXW�REWHQLU�XQ�RX�SOXVLHXUV�FHUWLILFDWV�HQ�SURYHQDQFH�G
XQH�RX�SOXVLHXUV�DXWRULWpV�GH�FHUWLILFDWLRQ��&KDTXH
FHUWLILFDW� SRUWH� OH� QRP� GH� O
DXWRULWp� GH� FHUWLILFDWLRQ� TXL� O
D� pPLV�� /HV� W\SHV� GH� GRQQpHV� $61��� VXLYDQWV� SHXYHQW� rWUH
XWLOLVpV�SRXU�UHSUpVHQWHU�OHV�FHUWLILFDWV�HW�OHV�LWLQpUDLUHV�GH�FHUWLILFDWLRQ�

&HUWLILFDWHV �� 6(48(1&(�^
XVHU&HUWLILFDWH &HUWLILFDWH�
FHUWLILFDWLRQ3DWK )RUZDUG&HUWLILFDWLRQ3DWK�237,21$/�`

&HUWLILFDWLRQ3DWK �� 6(48(1&(�^
XVHU&HUWLILFDWH &HUWLILFDWH�
WKH&$&HUWLILFDWHV 6(48(1&(�2)�&HUWLILFDWH3DLU�237,21$/�`

'H�SOXV�� OH� W\SH�GH�GRQQpHV�$61���VXLYDQW�SHXW�rWUH�XWLOLVp�SRXU�UHSUpVHQWHU� O
LWLQpUDLUH�GH�FHUWLILFDWLRQ�YHUV� O
DYDQW�� ,O
V
DJLW�G
XQH�FRPSRVDQWH�FRQWHQDQW�O
LWLQpUDLUH�GH�FHUWLILFDWLRQ�TXL�SHXW�SRLQWHU�YHUV�O
DUULqUH�MXVTX
j�O
pPHWWHXU�

)RUZDUG&HUWLILFDWLRQ3DWK �� 6(48(1&(�2)�&URVV&HUWLILFDWHV

&URVV&HUWLILFDWHV �� 6(7�2)�&HUWLILFDWH

��� 2SWLPLVDWLRQ�GH�OD�TXDQWLWp�G
LQIRUPDWLRQ�REWHQXH�GH�O
$QQXDLUH

'DQV�OH�FDV�JpQpUDO��DYDQW�TXH�OHV�XWLOLVDWHXUV�SXLVVHQW�PXWXHOOHPHQW�V
DXWKHQWLILHU��O
$QQXDLUH�GRLW�IRXUQLU�OHV�LWLQpUDLUHV
FRPSOHWV�GH�FHUWLILFDWLRQ�SRXU�O
DOOHU�HW�OH�UHWRXU��7RXWHIRLV��GDQV�OD�SUDWLTXH��RQ�SHXW�UpGXLUH�OD�TXDQWLWp�G
LQIRUPDWLRQV
TXH�GRLW�IRXUQLU�O
$QQXDLUH�GDQV�XQ�FDV�GRQQp�G
DXWKHQWLILFDWLRQ�

D� VL� OHV� GHX[� XWLOLVDWHXUV� TXL� GpVLUHQW� V
DXWKHQWLILHU� VRQW� GHVVHUYLV� SDU� OD� PrPH� DXWRULWp� GH� FHUWLILFDWLRQ�
O
LWLQpUDLUH� GH� FHUWLILFDWLRQ� GHYLHQW� FRPPXQ� HW� OHV� XWLOLVDWHXUV� UpYqOHQW� GLUHFWHPHQW� O
XQ� j� O
DXWUH� OHXU
FHUWLILFDW�



,62�&(,����������������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

5HF��8,7�7�;�����������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

E� VL�OHV�&$�GHV�XWLOLVDWHXUV�VRQW�GLVSRVpHV�SDU�RUGUH�KLpUDUFKLTXH��XQ�XWLOLVDWHXU�SRXUUD�PpPRULVHU� OHV�FOpV
SXEOLTXHV��OHV�FHUWLILFDWV�HW�OHV�FHUWLILFDWV�LQYHUVHV�GH�WRXWHV�OHV�DXWRULWpV�GH�FHUWLILFDWLRQ�FRPSULVHV�HQWUH
OHV�XWLOLVDWHXUV�HW�OD�UDFLQH�GX�',7��&HOD�DPqQH�HQ�JpQpUDO�O
XWLOLVDWHXU�j�FRQQDvWUH�OHV�FOpV�SXEOLTXHV�HW�OHV
FHUWLILFDWV�GH� WURLV�RX�TXDWUH�DXWRULWpV�GH� FHUWLILFDWLRQ� VHXOHPHQW��/
XWLOLVDWHXU�GDQV� FH� FDV�Q
DXUD�EHVRLQ
TXH�G
REWHQLU�OHV�LWLQpUDLUHV�GH�FHUWLILFDWLRQ�j�SDUWLU�GX�SRLQW�FRPPXQ�GH�FRQILDQFH�

F� VL�XQ�XWLOLVDWHXU�HVW�IUpTXHPPHQW�HQ�FRPPXQLFDWLRQ�DYHF�G
DXWUHV�XWLOLVDWHXUV�FHUWLILpV�SDU�XQH�DXWUH�&$
GRQQpH�� LO�SRXUUD�FRQQDvWUH� O
LWLQpUDLUH�GH�FHUWLILFDWLRQ�YHUV�FHWWH�&$�HW� O
LWLQpUDLUH� UHWRXU�GH�FHUWLILFDWLRQ
SURYHQDQW�GH�FHWWH�&$��QH�UHQGDQW�DLQVL�QpFHVVDLUH�TXH� O
REWHQWLRQ�GX�FHUWLILFDW�GH� O
DXWUH�XWLOLVDWHXU� OXL�
PrPH�j�SDUWLU�GH�O
$QQXDLUH�

G� OHV�DXWRULWpV�GH�FHUWLILFDWLRQ�SHXYHQW�VH�FRPPXQLTXHU�UpFLSURTXHPHQW�OHXUV�FHUWLILFDWV�SDU�DFFRUG�ELODWpUDO�
FH�TXL�UDFFRXUFLW�O
LWLQpUDLUH�GH�FHUWLILFDWLRQ�

H� VL� GHX[� XWLOLVDWHXUV� RQW� GpMj� FRPPXQLTXp� HW� FRQQDLVVHQW� UpFLSURTXHPHQW� OHXUV� FHUWLILFDWV�� LOV� RQW� OD
SRVVLELOLWp�GH�V
DXWKHQWLILHU�VDQV�DYRLU�UHFRXUV�j�O
$QQXDLUH�

'H� WRXWH� IDoRQ�� DSUqV� DYRLU� SULV�PXWXHOOHPHQW� FRQQDLVVDQFH� GH� OHXUV� FHUWLILFDWV� G
DSUqV� O
LWLQpUDLUH� GH� FHUWLILFDWLRQ�� OHV
XWLOLVDWHXUV�GRLYHQW�YpULILHU�OD�YDOLGLWp�GHV�FHUWLILFDWV�UHoXV�

��� ([HPSOH

/D� )LJXUH� �� UHSUpVHQWH� XQ� H[HPSOH� ILFWLI� GH� IUDJPHQW� GH� ',7�� GDQV� OHTXHO� OHV� &$� IRUPHQW� XQH� KLpUDUFKLH�� 2XWUH
O
LQIRUPDWLRQ� LQGLTXpH� DX[�&$��RQ�DGPHW� TXH� FKDTXH�XWLOLVDWHXU� D� FRQQDLVVDQFH�GH� OD� FOp� SXEOLTXH�GH� VRQ� DXWRULWp� GH
FHUWLILFDWLRQ��DLQVL�TXH�GH�VHV�SURSUHV�FOpV�SXEOLTXH�HW�SULYpH�
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)LJXUH���±�+LpUDUFKLH�GHV�&$�±�([HPSOH�ILFWLI

),*85(���;�������>'��@� �����&0

6L� OHV�&$�GHV� XWLOLVDWHXUV� VRQW� GLVSRVpHV� KLpUDUFKLTXHPHQW��$� SHXW� DFTXpULU� OHV� FHUWLILFDWV� VXLYDQWV� HQ� SURYHQDQFH� GH
O
$QQXDLUH�SRXU�pWDEOLU�XQ�LWLQpUDLUH�GH�FHUWLILFDWLRQ�GH�$�YHUV�%�

;��:!!��:��9!!��9��<!!��<��=!!��=��%!!

/RUVTXH�$� D� REWHQX� FHV� FHUWLILFDWV�� LO� SHXW� GpYRLOHU� O
LWLQpUDLUH� GH� FHUWLILFDWLRQ� HQ� VpTXHQFH� SRXU� OLYUHU� OH� FRQWHQX� GX
FHUWLILFDW�GH�%�\�FRPSULV�%S�

%S� �;S�•�;��:!!�:��9!!�9��<!!�<��=!!�=��%!!

(Q�JpQpUDO��$�GRLW�pJDOHPHQW�DFTXpULU�OHV�FHUWLILFDWV�VXLYDQWV�SURYHQDQW�GH�O
$QQXDLUH�SRXU�pWDEOLU�O
LWLQpUDLUH�UHWRXU�GH
FHUWLILFDWLRQ�GH�%�YHUV�$�

=��<!!��<��9!!��9��:!!��:��;!!��;��$!!

/RUVTXH�%�UHoRLW�FHV�FHUWLILFDWV�GH�$��LO�SHXW�GpYRLOHU�O
LWLQpUDLUH�UHWRXU�GH�FHUWLILFDWLRQ�HQ�VpTXHQFH�SRXU�OLYUHU�OH�FRQWHQX
GX�FHUWLILFDW�GH�$�\�FRPSULV�$S�

$S� �=S�•�=��<!!�<��9!!�9��:!!�:��;!!�;��$!!
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(Q�DSSOLTXDQW�OHV�RSWLPLVDWLRQV�GX�����

D� &RQVLGpURQV�$�HW�&�SDU�H[HPSOH��WRXV�OHV�GHX[�RQW�FRQQDLVVDQFH�GH�;S��GH�VRUWH�TX
LO�QH�UHVWH�j�$�TX
j
DFTXpULU�GLUHFWHPHQW�OH�FHUWLILFDW�GH�&��/H�GpYRLOHPHQW�GH�O
LWLQpUDLUH�GH�FHUWLILFDWLRQ�VH�UpGXLW�j�

&S�=�;S�•�;��&!!

HW�OH�GpYRLOHPHQW�GH�O
LWLQpUDLUH�UHWRXU�GH�FHUWLILFDWLRQ�VH�UpGXLW�j�

$S�=�;S�•�;��$!!

E� (Q�DGPHWWDQW�TXH�$�DLW�FRQQDLVVDQFH�GH�OD�PrPH�IDoRQ�GH�:��;!!��:S��9��:!!��9S��8��9!!��8S�
HWF���O
LQIRUPDWLRQ�TXH�$�GRLW�REWHQLU�GH�O
$QQXDLUH�SRXU�IRUPHU�O
LWLQpUDLUH�GH�FHUWLILFDWLRQ��VH�UpGXLW�j�

9��<!!��<��=!!��=��%!!

HW�O
LQIRUPDWLRQ�TXH�$�GRLW�REWHQLU�GH�O
$QQXDLUH�SRXU�IRUPHU�O
LWLQpUDLUH�UHWRXU�GH�FHUWLILFDWLRQ��VH�UpGXLW�j�

=��<!!��<��9!!

F� (Q�DGPHWWDQW�TXH�$�VRLW�IUpTXHPPHQW�HQ�FRPPXQLFDWLRQ�DYHF�OHV�XWLOLVDWHXUV�FHUWLILpV�SDU�=��LO�SHXW�rWUH
DX�FRXUDQW�>HQ�SOXV�GHV�FOpV�SXEOLTXHV�GpFULWHV�j�O
DOLQpD�E��FL�GHVVXV@��GH�9��<!!��<��9!!��<��=!!�HW
=��<!!��3RXU�FRPPXQLTXHU�DYHF�%��LO�OXL�VXIILW�GRQF�G
REWHQLU�VHXOHPHQW�=��%!!�GH�O
$QQXDLUH�

G� (Q�DGPHWWDQW�TXH�OHV�XWLOLVDWHXUV�FHUWLILpV�SDU�;�HW�=�VRLHQW�IUpTXHPPHQW�HQ�FRPPXQLFDWLRQ��;��=!!�VHUD
FRQVHUYp�GDQV� O
HQWUpH�G
DQQXDLUH�SRXU�;�HW� UpFLSURTXHPHQW� �FHFL�HVW� UHSUpVHQWp�GDQV� OD�)LJXUH�����6L�$
GpVLUH�SURFpGHU�DX[�DXWKHQWLILFDWLRQV�DYHF�%��LO�OXL�VXIILW�G
REWHQLU�

;��=!!��=��%!!

SRXU�IRUPHU�O
LWLQpUDLUH�GH�FHUWLILFDWLRQ��HW�

=��;!!

SRXU�IRUPHU�O
LWLQpUDLUH�UHWRXU�GH�FHUWLILFDWLRQ�

H� (Q� DGPHWWDQW� TXH� OHV� XWLOLVDWHXUV� $� HW� &� DLHQW� FRPPXQLTXp� DXSDUDYDQW� HW� DLHQW� pWp� PLV� DX� FRXUDQW
UpFLSURTXHPHQW�GH�OHXUV�FHUWLILFDWV��LOV�SHXYHQW�XWLOLVHU�GLUHFWHPHQW�OD�FOp�SXEOLTXH�GH�O
DXWUH��F
HVW�j�GLUH�

&S�=�;S�•�;��&!!

HW

$S�=�;S�•�;��$!!

'DQV� OH� FDV�SOXV�JpQpUDO�� OHV� DXWRULWpV�GH� FHUWLILFDWLRQ�Q
RQW�SDV� HQWUH� HOOHV�GH� UHODWLRQV�KLpUDUFKLTXHV��'DQV� O
H[HPSOH
ILFWLI�GH�OD�)LJXUH����VXSSRVRQV�TXH�O
XWLOLVDWHXU�'��FHUWLILp�SDU�8��GpVLUH�V
DXWKHQWLILHU�DYHF�O
XWLOLVDWHXU�(�FHUWLILp�SDU�:�
/
HQWUpH�G
$QQXDLUH�GH� O
XWLOLVDWHXU�'�FRQWLHQGUD� OH�FHUWLILFDW�8��'!!�HW�FHOOH�GH� O
XWLOLVDWHXU�(�FRQWLHQGUD� OH�FHUWLILFDW
:��(!!�

9

:

8

8©'ª

9©8ª
9©:ª

:©(ª (

'

7,62��������G��

:©9ª
8©9ª

)LJXUH���±�([HPSOH�G
LWLQpUDLUH�GH�FHUWLILFDWLRQ�QRQ�KLpUDUFKLTXH�
),*85(���;�������>'��@� ���&0

6RLW� 9� XQH� &$� DYHF� ODTXHOOH� 8� HW� :� RQW� DXSDUDYDQW� pFKDQJp� GHV� FOpV� SXEOLTXHV� HQ� FRQILDQFH�� ,O� V
HQVXLW� TXH� GHV
FHUWLILFDWV�8��9!!��9��8!!��:��9!!�HW�9��:!!�RQW�pWp�SURGXLWV�HW�PpPRULVpV�GDQV�O
$QQXDLUH��(Q�VXSSRVDQW�TXH
8��9!!�HW�:��9!!�VRQW�VWRFNpV�GDQV�O
HQWUpH�GH�9��9��8!!�HVW�VWRFNp�GDQV�O
HQWUpH�GH�8�HW�9��:!!�HVW�VWRFNp�GDQV
O
HQWUpH�GH�:�

/
XWLOLVDWHXU�'�GRLW�WURXYHU�XQ�LWLQpUDLUH�GH�FHUWLILFDWLRQ�YHUV�(��3OXVLHXUV�PpWKRGHV�SHXYHQW�rWUH�XWLOLVpHV��/
XQH�FRQVLVWH
j�FRQVLGpUHU�OHV�XWLOLVDWHXUV�HW�OHV�&$�FRPPH�GHV�QRHXGV�HW�OHV�FHUWLILFDWV�FRPPH�GHV�DUFV�GDQV�XQ�JUDSKLTXH�GLULJp��'DQV
FHV� FRQGLWLRQV�� '� GRLW� UHFKHUFKHU� GDQV� OH� JUDSKLTXH� XQ� LWLQpUDLUH� GH� 8� YHUV� (�� TXL� SRXUUD� rWUH� 8��9!!�� 9��:!!�
:��(!!��8QH�IRLV�TXH�FHW�LWLQpUDLUH�D�pWp�GpFRXYHUW�� O
LWLQpUDLUH�LQYHUVH�:��9!!��9��8!!��8��'!!�SHXW�DXVVL�rWUH
FRQVWLWXp�
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� 6LJQDWXUHV�QXPpULTXHV

&HW� DUWLFOH� HVW� GHVWLQp� j� VSpFLILHU� QRQ� XQH� QRUPH� WUDLWDQW� GHV� VLJQDWXUHV� QXPpULTXHV� HQ� JpQpUDO�� PDLV� OHV� PR\HQV
SHUPHWWDQW�GH�VLJQHU�OHV�MHWRQV�GDQV�O
$QQXDLUH�

3RXU� VLJQHU�XQH� LQIRUPDWLRQ� �LQIR��RQ� OXL� DMRXWH�XQ� UpVXPp�FKLIIUp�GH� O
LQIRUPDWLRQ��&H� UpVXPp�HVW� SURGXLW� DX�PR\HQ
G
XQH�IRQFWLRQ�KDFKDJH�j�XQH�YRLH��WDQGLV�TXH�OH�FKLIIUHPHQW�HVW�HIIHFWXp�DX�PR\HQ�GH�OD�FOp�SULYpH�GX�VLJQDWDLUH��YRLU�OD
)LJXUH����DLQVL�

;^,QIR`�=�,QIR��;V>K��,QIR�@

( '

KK

7,62��������G��

&Op�SULYpH
�;V�

&Op�SXEOLTXH
�;S�

;V>K�LQIR�@

,QIR

&RPSDUDLVRQ

'HVWLQDWDLUH6LJQDWDLUH��;�

)LJXUH���±�6LJQDWXUHV�QXPpULTXHV
),*85(���;�������>'��@� ���&0

127(���±�/H�FKLIIUHPHQW�XWLOLVDQW�OD�FOp�SULYpH�JDUDQWLW�TXH�OD�VLJQDWXUH�QH�SHXW�SDV�rWUH�IDOVLILpH��/D�QDWXUH�j�XQH�VHXOH
YRLH�GH�OD�IRQFWLRQ�KDFKDJH�IDLW�HQ�VRUWH�TX
XQH�LQIRUPDWLRQ�IDXVVH�SURGXLWH�GH�IDoRQ�j�REWHQLU�OH�PrPH�UpVXOWDW�GH�KDFKDJH��HW�DLQVL�OD
VLJQDWXUH��QH�SXLVVH�rWUH�VXEVWLWXpH�

/H�GHVWLQDWDLUH�GH�O
LQIRUPDWLRQ�VLJQpH�YpULILH�OD�VLJQDWXUH�HQ�

± DSSOLTXDQW�OD�IRQFWLRQ�KDFKDJH�j�XQH�YRLH�j�O
LQIRUPDWLRQ�

± FRPSDUDQW�OH�UpVXOWDW�DYHF�FHOXL�TXH�O
RQ�D�REWHQX�SDU�GpFKLIIUHPHQW�GH� OD�VLJQDWXUH�DX�PR\HQ�GH�OD�FOp
SXEOLTXH�GX�VLJQDWDLUH�

&H� FDGUH� G
DXWKHQWLILFDWLRQ� QH� SUHVFULW� SDV� G
XWLOLVHU� SRXU� OD� VLJQDWXUH� XQH� IRQFWLRQ� KDFKDJH� XQLTXH� j� XQH� YRLH�� ,O� HVW
SUpYX� TXH� FH� FDGUH� V
DSSOLTXHUD� j� WRXWH� IRQFWLRQ� KDFKDJH� DSSURSULpH� HW� VXLYUD� DLQVL� OHV� PRGLILFDWLRQV� GHV� PpWKRGHV
XWLOLVpHV� SDU� VXLWH� GHV� SURJUqV� IXWXUV� HQ� FU\SWRJUDSKLH�� GDQV� OHV� WHFKQLTXHV� PDWKpPDWLTXHV� RX� GDQV� OHV� FDSDFLWpV� GH
FDOFXO�� 7RXWHIRLV�� GHX[� XWLOLVDWHXUV� TXL� GpVLUHQW� V
DXWKHQWLILHU� GRLYHQW� XWLOLVHU� OD�PrPH� IRQFWLRQ� KDFKDJH� SRXU� TXH� OHV
DXWKHQWLILFDWLRQV�VRLHQW�HIIHFWXpHV�FRUUHFWHPHQW��'H�FHWWH�IDoRQ��GDQV�OH�FRQWH[WH�G
XQ�HQVHPEOH�G
DSSOLFDWLRQV�YRLVLQHV�
OH�FKRL[�G
XQH�IRQFWLRQ�XQLTXH�VHUYLUD�j�pODUJLU�DX�PD[LPXP�OD�FRPPXQDXWp�GHV�XWLOLVDWHXUV�FDSDEOHV�GH�V
DXWKHQWLILHU�HW
GH�FRPPXQLTXHU�HQ�VpFXULWp�

/
LQIRUPDWLRQ� VLJQpH� FRPSUHQG� GHV� LQGLFDWHXUV� TXL� LGHQWLILHQW� O
DOJRULWKPH� GH� KDFKDJH� HW� O
DOJRULWKPH� GH� FKLIIUHPHQW
VHUYDQW�j�pWDEOLU�OD�VLJQDWXUH�QXPpULTXH�

/H�FKLIIUHPHQW�GH�FHUWDLQV�pOpPHQWV�GH�GRQQpHV�SHXW�rWUH�GpFULW�DX�PR\HQ�GH�O
$61���VXLYDQWH�

(1&5<37('�^�7R%H(QFLSKHUHG�` �� %,7�675,1*���&21675$,1('�%<�^
����GRLW�UpVXOWHU�GH�O
DSSOLFDWLRQ�G
XQH�SURFpGXUH�GH�FKLIIUHPHQW�DX[�RFWHWV�FRGpV�VHORQ
����OHV�UqJOHV�GH�FRGDJH�GH�EDVH�G
XQH�YDOHXU�GH������7R%H(QFLSKHUHG�`��

/D�YDOHXU�GH�OD�FKDvQH�GH�ELWV�HVW�SURGXLWH�DLQVL��RQ�SUHQG�OHV�RFWHWV�TXL�IRUPHQW�OH�FRGDJH�FRPSOHW��j�O
DLGH�GHV�UqJOHV�GH
FRGDJH�GH�EDVH�$61���±�5HF��8,7�7�;�����_�,62�&(,���������GH�OD�YDOHXU�GX�W\SH�7R%H(QFLSKHUHG�HW�RQ�DSSOLTXH�XQH
SURFpGXUH�GH�FKLIIUHPHQW�j�FHV�RFWHWV�

127(���±�/D�SURFpGXUH�GH�FKLIIUHPHQW�H[LJH�XQ�DFFRUG�VXU�O
DOJRULWKPH�j�HPSOR\HU�HW��OH�FDV�pFKpDQW��VXU�VHV�SDUDPqWUHV�
FRPPH�OHV�FOpV�QpFHVVDLUHV��OHV�YDOHXUV�G
LQLWLDOLVDWLRQ�HW�OHV�LQVWUXFWLRQV�GH�UHPSOLVVDJH��,O�DSSDUWLHQW�DX[�SURFpGXUHV�GH�FKLIIUHPHQW
GH�VSpFLILHU�OHV�PR\HQV�TXL�SHUPHWWHQW�G
REWHQLU�OD�V\QFKURQLVDWLRQ�GH�O
pPHWWHXU�HW�GX�UpFHSWHXU�GHV�GRQQpHV��FH�TXL�SHXW�LQFOXUH�XQH
LQIRUPDWLRQ�GDQV�OHV�ELWV�j�WUDQVPHWWUH�

127(���±�/D�SURFpGXUH�GH�FKLIIUHPHQW�GRLW�SUHQGUH�FRPPH�HQWUpH�XQH�FKDvQH�G
RFWHWV�HW�HQJHQGUHU�XQH�VHXOH�FKDvQH�GH
ELWV�HQ�WDQW�TXH�UpVXOWDW�

127(���±�/HV�PpFDQLVPHV�G
REWHQWLRQ�G
DFFRUG� VXU� O
DOJRULWKPH�GH� FKLIIUHPHQW� HW� VHV� SDUDPqWUHV� SDU� O
H[SpGLWHXU� HW� OH
GHVWLQDWDLUH�GHV�GRQQpHV�Q
HQWUHQW�SDV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

$X�FDV�R��XQH�VLJQDWXUH�GRLW�rWUH�DMRXWpH�j�XQ�W\SH�GH�GRQQpHV��O
$61���VXLYDQWH�SHXW�rWUH�XWLOLVpH�SRXU�GpILQLU�OH�W\SH�GH
GRQQpHV�TXL�UpVXOWH�GH�O
DSSOLFDWLRQ�G
XQH�VLJQDWXUH�DX�W\SH�GH�GRQQpHV�LQGLTXp�

6,*1('�^�7R%H6LJQHG�` �� 6(48(1&(�^
WR%H6LJQHG 7R%H6LJQHG�
&20321(176�2) 6,*1$785(�^�7R%H6LJQHG�``
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$X�FDV�R��VHXOH�OD�VLJQDWXUH�HVW�H[LJpH��OD�PDFUR�$61���VXLYDQWH�SHXW�rWUH�XWLOLVpH�SRXU�GpILQLU�OH�W\SH�GH�GRQQpHV�TXL
UpVXOWH�GH�O
DSSOLFDWLRQ�G
XQH�VLJQDWXUH�DX�W\SH�GH�GRQQpHV�LQGLTXp�

6,*1$785(�^�2I6LJQDWXUH�` �� 6(48(1&(�^
DOJRULWKP,GHQWLILHU $OJRULWKP,GHQWLILHU�
HQFU\SWHG (1&5<37('�^�+$6+('�^�2I6LJQDWXUH�```

3RXU�SHUPHWWUH� OD� YDOLGDWLRQ�GHV� W\SHV�6,*1('�HW�6,*1$785(�GDQV�XQ� FRQWH[WH� UpSDUWL�� XQ� FRGDJH� VSpFLILTXH� HVW
QpFHVVDLUH��8Q�WHO�FRGDJH�G
XQH�YDOHXU�GH�GRQQpHV�6,*1('�RX�6,*1$785(�HVW�REWHQX�SDU�DSSOLFDWLRQ�GHV�UqJOHV�GH
FRGDJH�GH�EDVH�GpILQLHV�GDQV�,62�������PR\HQQDQW�OHV�UHVWULFWLRQV�VXLYDQWHV�

D� RQ�XWLOLVHUD�OD�IRUPH�GpILQLH�GH�FRGDJH�GH�ORQJXHXU��FRGpH�GDQV�XQ�QRPEUH�PLQLPDO�G
RFWHWV�

E� SRXU�OHV�W\SHV�GH�FKDvQH��OD�IRUPH�FRQVWUXLWH�GH�FRGDJH�QH�VHUD�SDV�XWLOLVpH�

F� VL�OD�YDOHXU�G
XQ�W\SH�HVW�VD�YDOHXU�SDU�GpIDXW��HOOH�VHUD�DEVHQWH�

G� OHV�pOpPHQWV�G
XQ�W\SH�G
HQVHPEOH�VHURQW�FRGpV�GDQV�O
RUGUH�DVFHQGDQW�GH�OHXU�YDOHXU�G
pWLTXHWWH�

H� OHV�pOpPHQWV�G
XQ�W\SH�G
HQVHPEOH�VHURQW�FRGpV�SDU�RUGUH�DVFHQGDQW�GH�OHXU�YDOHXU�G
RFWHW�

I� VL�OD�YDOHXU�G
XQ�W\SH�ERROpHQ�HVW�YUDLH��OH�FRGDJH�DXUD�VRQ�FRQWHQX�G
RFWHWV�PLV�VXU�©))ª���

J� WRXV�OHV�ELWV�LQXWLOLVpV�GX�GHUQLHU�RFWHW�ORUV�GX�FRGDJH�G
XQH�YDOHXU�GH�FKDvQH�GH�ELWV��VRQW��OH�FDV�pFKpDQW�
PLV�VXU�]pUR�

K� OH� FRGDJH� GX� W\SH� UpHO� VHUD� WHO� TXH� OHV� EDVHV� ��� ��� HW� ��� QH� VHURQW� SDV� XWLOLVpHV� HW� OH� IDFWHXU� GH
SURSRUWLRQQDOLWp�ELQDLUH�DXUD�OD�YDOHXU�]pUR�

�� 3URFpGXUHV�G
DXWKHQWLILFDWLRQ�SRXVVpH

���� 9XH�G
HQVHPEOH

/D�PDQLqUH�G
DERUGHU�IRQGDPHQWDOHPHQW�O
DXWKHQWLILFDWLRQ�D�pWp�H[SRVpH�FL�GHVVXV��j�VDYRLU�OD�FRQILUPDWLRQ�GH�O
LGHQWLWp
HQ�IDLVDQW�DSSDUDvWUH�OD�SRVVHVVLRQ�G
XQH�FOp�SULYpH��2U��LO�H[LVWH�GH�QRPEUHXVHV�SURFpGXUHV�SRVVLEOHV�TXL�HPSORLHQW�FHWWH
DSSURFKH��(Q�JpQpUDO� F
HVW� OD� WkFKH�G
XQH�DSSOLFDWLRQ�SDUWLFXOLqUH�GH�GpWHUPLQHU� OHV�SURFpGXUHV�DSSURSULpHV�GH� IDoRQ�j
UpSRQGUH�j�OD�SROLWLTXH�GH�VpFXULWp�SRXU�O
DSSOLFDWLRQ��&HW�DUWLFOH�FRQWLHQW�OD�GHVFULSWLRQ�GH�WURLV�SURFpGXUHV�SDUWLFXOLqUHV
G
DXWKHQWLILFDWLRQ�TXL�SHXYHQW�V
DYpUHU�XWLOHV�DX�WUDYHUV�G
XQH�JDPPH�G
DSSOLFDWLRQV�

127(�±�/D�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�QH�VSpFLILH�SDV�OHV�SURFpGXUHV�HQ�SUpFLVDQW�OHV�GpWDLOV�QpFHVVDLUHV�j�OHXU�PLVH
HQ� RHXYUH�� 7RXWHIRLV�� GHV� QRUPHV� FRPSOpPHQWDLUHV� SRXUUDLHQW� rWUH� HQYLVDJpHV� SRXU� OH� IDLUH� VRLW� GDQV� OH� FDV� G
XQH� DSSOLFDWLRQ
SDUWLFXOLqUH��VRLW�G
XQH�IDoRQ�TXL�YLVHUDLW�XQ�REMHFWLI�JpQpUDO�

/HV� WURLV� SURFpGXUHV� IRQW� LQWHUYHQLU� GLIIpUHQWV� QRPEUHV� G
pFKDQJHV� G
LQIRUPDWLRQ� G
DXWKHQWLILFDWLRQ� HW� HQ� FRQVpTXHQFH
RIIUHQW�GLIIpUHQWV�W\SHV�G
DVVXUDQFH�j�OHXUV�SDUWLFLSDQWV�

D� 8QH� DXWKHQWLILFDWLRQ� j� XQH� YRLH�� GpFULWH� HQ� ������ IDLW� LQWHUYHQLU� XQ� WUDQVIHUW� G
LQIRUPDWLRQ� XQLTXH� G
XQ
XWLOLVDWHXU��$��GHVWLQp�j�XQ�DXWUH�XWLOLVDWHXU��%���HW�pWDEOLW�

± O
LGHQWLWp�GH�$��HW�TXH�OH�MHWRQ�G
DXWKHQWLILFDWLRQ�D�pWp�HIIHFWLYHPHQW�SURGXLW�SDU�$�

± O
LGHQWLWp�GH�%��HW�TXH�OH�MHWRQ�G
DXWKHQWLILFDWLRQ�D�pWp�HIIHFWLYHPHQW�SUpYX�SRXU�rWUH�HQYR\p�j�%�

± O
LQWpJULWp� HW� ©O
RULJLQDOLWpª� �OD� SURSULpWp� GH� QH� SDV� DYRLU� pWp� HQYR\p� GHX[� IRLV� RX� SOXV�� GX� MHWRQ
G
DXWKHQWLILFDWLRQ�HQ�FRXUV�GH�WUDQVIHUW�

&HV�GHUQLqUHV�SURSULpWpV�SHXYHQW�pJDOHPHQW�rWUH�pWDEOLHV�SRXU�GHV�GRQQpHV�DGGLWLRQQHOOHV�DUELWUDLUHV
TXL�DFFRPSDJQHQW�OH�WUDQVIHUW�

E� 8QH�DXWKHQWLILFDWLRQ� j�GHX[�YRLHV�� GpFULWH� HQ������� IDLW� LQWHUYHQLU� HQ�SOXV�XQH� UpSRQVH�GH�%� HQ�$��(OOH
pWDEOLW�HQ�SOXV�

± TXH�OH�MHWRQ�G
DXWKHQWLILFDWLRQ�SURGXLW�GDQV�OD�UpSRQVH�O
D�HIIHFWLYHPHQW�pWp�SDU�%�HW�TX
LO�HVW�GHVWLQp�j
rWUH�HQYR\p�HQ�$�

± O
LQWpJULWp�HW�O
RULJLQDOLWp�GX�MHWRQ�G
DXWKHQWLILFDWLRQ�HQYR\p�GDQV�OD�UpSRQVH�

± j�WLWUH�G
RSWLRQ��OH�VHFUHW�PXWXHO�G
XQH�SDUWLH�GHV�MHWRQV�

F� 8QH�DXWKHQWLILFDWLRQ�j�WURLV�YRLHV��GpFULWH�HQ������� IDLW� LQWHUYHQLU��HQ�SOXV��XQ�DXWUH� WUDQVIHUW�GH�$�HQ�%�
(OOH�pWDEOLW�OHV�PrPHV�SURSULpWpV�TXH�O
DXWKHQWLILFDWLRQ�j�GHX[�YRLHV�PDLV�OH�IDLW�VDQV�TX
LO�VRLW�QpFHVVDLUH
G
DVVRFLHU�XQH�YpULILFDWLRQ�GH�OD�GDWH�HW�GH�O
KHXUH�
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'DQV�FKDTXH�FDV�G
DXWKHQWLILFDWLRQ�SRXVVpH��$�GRLW�REWHQLU�OD�FOp�SXEOLTXH�GH�%�HW�O
LWLQpUDLUH�UHWRXU�GH�FHUWLILFDWLRQ�GH�%
HQ�$�DYDQW�WRXW�pFKDQJH�G
LQIRUPDWLRQ��&HFL�SHXW�IDLUH�LQWHUYHQLU�O
DFFqV�j�O
$QQXDLUH�FRPPH�GpFULW�j�O
DUWLFOH����PDLV�FHW
DFFqV��V
LO�H[LVWH��Q
HVW�SDV�PHQWLRQQp�GH�QRXYHDX�GDQV�OD�GHVFULSWLRQ�GHV�SURFpGXUHV�FL�GHVVRXV�

/D� YpULILFDWLRQ� GHV� GDWHV� HW� KHXUHV� FLWpH� GDQV� OHV� DUWLFOHV� VXLYDQWV�� V
DSSOLTXH� XQLTXHPHQW� DX� FDV� R�� GHV� KRUORJHV
V\QFKURQLVpHV�VRQW�HPSOR\pHV�GDQV�XQ�HQYLURQQHPHQW�ORFDO�RX�VL�GHV�KRUORJHV�VRQW�V\QFKURQLVpHV�ORJLTXHPHQW�SDU�GHV
DFFRUGV�ELODWpUDX[��'DQV�WRXV�OHV�FDV��LO�HVW�UHFRPPDQGp�G
XWLOLVHU�OH�WHPSV�XQLYHUVHO�FRRUGRQQp�

3RXU�FKDFXQH�GHV�WURLV�SURFpGXUHV�G
DXWKHQWLILFDWLRQ�GpFULWHV�FL�DSUqV��RQ�DGPHW�TXH�O
XWLOLVDWHXU�$�D�YpULILp�OD�YDOLGLWp�GH
WRXV�OHV�FHUWLILFDWV�VXU�OH�WUDMHW�GH�FHUWLILFDWLRQ�

���� $XWKHQWLILFDWLRQ�j�XQH�YRLH

/
DXWKHQWLILFDWLRQ�j�XQH�YRLH�FRPSUHQG�OHV�pWDSHV�VXLYDQWHV�UHSUpVHQWpHV�j�OD�)LJXUH���

�� $� JpQqUH� U$�� QRPEUH� QRQ� UpFXUUHQW� TXL� HVW� XWLOLVp� SRXU� GpWHFWHU� OHV� DWWDTXHV� SDU� UHGpILOHPHQW� HW� SRXU
HPSrFKHU�OHV�IDOVLILFDWLRQV�

�� $�HQYRLH�OH�PHVVDJH�VXLYDQW�HQ�%�

%→$��$^W$��U$��%`

R�� W$� UHSUpVHQWH� OD� GDWH� HW� O
KHXUH�� W$� FRPSUHQG� XQH� RX� GHX[� LQGLFDWLRQV� FKURQRORJLTXHV�� O
KHXUH� GH
SURGXFWLRQ� GX� MHWRQ� �IDFXOWDWLI�� HW� OD� GDWH� G
H[SLUDWLRQ�� 2X� ELHQ�� VL� O
DXWKHQWLILFDWLRQ� GH� O
RULJLQH� GHV
GRQQpHV�GH�©VJQ'DWDª�GRLW�rWUH�IRXUQLH�SDU�OD�VLJQDWXUH�QXPpULTXH�

%→$��$^W$��U$��%��VJQ'DWD`

6L�O
LQIRUPDWLRQ�j�WUDQVPHWWUH�HVW�XWLOLVpH�SDU�OD�VXLWH�FRPPH�FOp�SULYpH��FHWWH�LQIRUPDWLRQ�HVW�GpVLJQpH�SDU
©HQF'DWDª��

%→$��$^W$��U$��%��VJQ'DWD��%S>HQF'DWD@`

/
HPSORL�GH�©HQF'DWDª�FRPPH�FOp�SULYpH�H[LJH�XQ�VRLQ�SDUWLFXOLHU��SDU�H[HPSOH�TX
LO� V
DJLVVH�G
XQH�FOp
VROLGH�SRXU�WRXW�V\VWqPH�FU\SWRJUDSKLTXH�XWLOLVp�FRPPH�LQGLTXp�GDQV�OH�FKDPS�©VJQ'DWDª�GX�MHWRQ�

�� %�HIIHFWXH�OHV�RSpUDWLRQV�VXLYDQWHV�

D� REWLHQW�$S�j�SDUWLU�GH�%→$��YpULILDQW�TXH�OH�FHUWLILFDW�GH�$�Q
HVW�SDV�SpULPp�

E� YpULILH�OD�VLJQDWXUH�HW�DLQVL�O
LQWpJULWp�GH�O
LQIRUPDWLRQ�VLJQpH�

F� YpULILH�TXH�%�HVW�ELHQ�OH�GHVWLQDWDLUH�SUpYX�

G� YpULILH�TXH�OD�GDWH�HW�O
KHXUH�VRQW�©j�MRXUª�

H� IDFXOWDWLYHPHQW��YpULILH�TXH�U$�Q
D�SDV�pWp�VRXPLV�j�XQ�UHGpILOHPHQW��&HFL�SHXW�SDU�H[HPSOH�V
REWHQLU
HQ� D\DQW� LQWURGXLW� GDQV� U$� XQH� SDUWLH� VpTXHQWLHOOH� TXL� HVW� WHVWpH� SDU� XQH� PLVH� HQ� RHXYUH� ORFDOH
XQLTXHPHQW�SRXU�YpULILHU�FHWWH�XQLFLWp�GH�YDOHXU�

U$� HVW� YDOLGH� MXVTX
j� OD� GDWH� G
H[SLUDWLRQ� LQGLTXpH� SDU�W$�� U$� HVW� WRXMRXUV� DFFRPSDJQp� G
XQH� SDUWLH
VpTXHQWLHOOH�TXL�LQGLTXH�TXH�$�QH�UpSpWHUD�SDV�OH�MHWRQ�SHQGDQW�OD�GXUpH�W$�HW�DLQVL��TXH�OD�YpULILFDWLRQ
GH�OD�YDOHXU�GH�U$�Q
HVW�SDV�QpFHVVDLUH�

'H�WRXWH�IDoRQ��%�D�LQWpUrW�j�VWRFNHU�OD�SDUWLH�VpTXHQWLHOOH�DYHF�O
LQGLFDWLRQ�KRUDLUH�W$�HQ�FODLU�HW�DYHF
OD�SDUWLH�KDFKpH�GX�MHWRQ�SHQGDQW�OD�GXUpH�W$�

7,62��������G��
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���� $XWKHQWLILFDWLRQ�j�GHX[�YRLHV

/
DXWKHQWLILFDWLRQ�j�GHX[�YRLHV�FRPSUHQG�OHV�pWDSHV�VXLYDQWHV�UHSUpVHQWpHV�j�OD�)LJXUH���

�� FRPPH�SRXU������

�� FRPPH�SRXU������

�� FRPPH�SRXU������

�� %�JpQqUH�U%��QRPEUH�QRQ�UpFXUUHQW�XWLOLVp�DX[�PrPHV�ILQV�TXH�U$�

�� %�HQYRLH�HQ�$�OH�MHWRQ�G
DXWKHQWLILFDWLRQ�VXLYDQW�

%^W%��U%��$��U$`

R��W%�HVW�XQH�LQGLFDWLRQ�KRUDLUH��GpILQLH�FRPPH�W$�

2X� ELHQ�� VL� O
DXWKHQWLILFDWLRQ� G
RULJLQH� GHV� GRQQpHV� GH� ©VJQ'DWDª� GRLW� rWUH� IRXUQLH� SDU� OD� VLJQDWXUH
QXPpULTXH�

%^W%��U%��$��U$��VJQ'DWD`

6L�O
LQIRUPDWLRQ�j�WUDQVPHWWUH�HVW�XWLOLVpH�SDU�OD�VXLWH�FRPPH�FOp�SULYpH��FHWWH�LQIRUPDWLRQ�HVW�GpVLJQpH�SDU
©HQF'DWDª��

%^W%��U%��$��U$��VJQ'DWD��$S>HQF'DWD@`

/
HPSORL�GH�©HQF'DWDª�FRPPH�FOp�SULYpH�LPSOLTXH�XQ�FKRL[�DSSURSULp��SDU�H[HPSOH�SRXU�REWHQLU�XQH�FOp
VROLGH�SRXU�WRXW�V\VWqPH�FU\SWRJUDSKLTXH�XWLOLVp�FRPPH�LQGLTXp�GDQV�OH�FKDPS�©VJQ'DWDª�GX�MHWRQ�

�� $�HIIHFWXH�OHV�RSpUDWLRQV�VXLYDQWHV�

D� YpULILH�OD�VLJQDWXUH�HW�DLQVL�O
LQWpJULWp�GH�O
LQIRUPDWLRQ�VLJQpH�

E� YpULILH�TXH�$�HVW�ELHQ�OH�GHVWLQDWDLUH�SUpYX�

F� YpULILH�TXH�OD�GDWH�HW�O
KHXUH�W%�VRQW�©j�MRXUª�

G� IDFXOWDWLYHPHQW��YpULILH�TXH�U%�Q
D�SDV�pWp�VRXPLV�j�XQ�UHGpILOHPHQW�>YRLU�HQ������O
pWDSH����G�@�

7,62��������G��
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���� $XWKHQWLILFDWLRQ�j�WURLV�YRLHV

/
DXWKHQWLILFDWLRQ�j�WURLV�YRLHV�FRPSUHQG�OHV�pWDSHV�VXLYDQWHV�UHSUpVHQWpHV�j�OD�)LJXUH���

�� &RPPH�SRXU������

�� &RPPH�SRXU�������/
LQGLFDWLRQ�KRUDLUH�W$�SHXW�DYRLU�OD�YDOHXU�]pUR�

�� &RPPH�SRXU�������H[FHSWp�TX
LO�Q
HVW�SDV�QpFHVVDLUH�GH�YpULILHU�OD�GDWH�QL�O
KHXUH�

�� &RPPH�SRXU������

�� &RPPH�SRXU�������/
LQGLFDWLRQ�KRUDLUH�W%�SHXW�DYRLU�OD�YDOHXU�]pUR�

�� &RPPH�SRXU�������H[FHSWp�TX
LO�Q
HVW�SDV�QpFHVVDLUH�GH�YpULILHU�OD�GDWH�QL�O
KHXUH�

�� $�YpULILH�TXH�U$�UHoX�HVW�LGHQWLTXH�DX�U$�pPLV�

�� $�HQYRLH�HQ�%�OH�MHWRQ�G
DXWKHQWLILFDWLRQ�VXLYDQW�

$^U%��%`

�� %�HIIHFWXH�OHV�RSpUDWLRQV�VXLYDQWHV�

D� YpULILH�OD�VLJQDWXUH�HW�DLQVL�YpULILH�O
LQWpJULWp�GH�O
LQIRUPDWLRQ�VLJQpH�

E� YpULILH�TXH�U%�UHoX�HVW�LGHQWLTXH�DX�U%�pPLV�SDU�%�
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�� *HVWLRQ�GHV�FOpV�HW�GHV�FHUWLILFDWV

���� *pQpUDWLRQ�GH�SDLUHV�GH�FOpV

/D�SROLWLTXH�GH�JHVWLRQ�GH�VpFXULWp�WRWDOH�G
XQH�PLVH�HQ�RHXYUH�GpILQLUD�OH�F\FOH�GH�YLH�GHV�SDLUHV�GH�FOpV�HW�VH�WURXYH�GRQF
HQ�GHKRUV�GH�O
REMHFWLI�GX�FDGUH�G
DXWKHQWLILFDWLRQ��&HSHQGDQW��LO�HVW�YLWDO�SRXU�OD�VpFXULWp�JOREDOH�TXH�OHV�FOpV�SULYpHV�QH
VRLHQW�FRQQXHV�TXH�GH�O
XWLOLVDWHXU�DXTXHO�FHV�FOpV�DSSDUWLHQQHQW�

,O� Q
HVW� SDV� IDFLOH� SRXU� XQ� XWLOLVDWHXU� TXL� HVW� XQ� rWUH� KXPDLQ� GH� VH� VRXYHQLU� GHV� GRQQpHV� GHV� FOpV�� DXVVL� LO� FRQYLHQW
G
HPSOR\HU�XQH�PpWKRGH�DSSURSULpH�SRXU�PpPRULVHU�FHV�GRQQpHV�GH�PDQLqUH�j�OHV�WUDQVSRUWHU�IDFLOHPHQW��8Q�PpFDQLVPH
UpDOLVDEOH�FRQVLVWHUDLW�j�XWLOLVHU�XQH�©FDUWH�j�PpPRLUHª��(OOH�FRQVHUYHUDLW�OHV�FOpV�SULYpH�HW��IDFXOWDWLYHPHQW��SXEOLTXH�GH
O
XWLOLVDWHXU��OH�FHUWLILFDW�G
XWLOLVDWHXU�HW�XQH�FRSLH�GH�OD�FOp�SXEOLTXH�GH�O
DXWRULWp�GH�FHUWLILFDWLRQ��/
HPSORL�GH�FHWWH�FDUWH
GHYUDLW� FRPSRUWHU� XQH� VpFXULWp� FRPSOpPHQWDLUH�� SDU� H[HPSOH� SDU� O
XWLOLVDWLRQ� G
XQ� QXPpUR� G
LGHQWLILFDWLRQ� SHUVRQQHO
�3,1�� �SHUVRQDO� LGHQWLILFDWLRQ� QXPEHU��� FH� TXL� DXJPHQWHUDLW� OD� VpFXULWp� GX� V\VWqPH� HQ� H[LJHDQW� GH� O
XWLOLVDWHXU� TX
LO
SRVVqGH�OD�FDUWH�HW�TX
LO�VDFKH�FRPPHQW�\�DFFpGHU��/D�PpWKRGH�j�FKRLVLU�SRXU�PpPRULVHU�FHV�GRQQpHV�Q
HQWUH�SDV�GDQV�OH
FDGUH�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

,O�\�D�WURLV�IDoRQV�GH�SURGXLUH�XQH�SDLUH�GH�FOpV�G
XWLOLVDWHXU�

D� /
XWLOLVDWHXU�JpQqUH�VD�SURSUH�SDLUH�GH�FOpV��&HWWH�PpWKRGH�D�O
DYDQWDJH�GH�QH�MDPDLV�OLYUHU�XQH�FOp�SULYpH
G
XWLOLVDWHXU� j� XQH� DXWUH� HQWLWp�� PDLV� HOOH� QpFHVVLWH� XQ� FHUWDLQ� QLYHDX� GH� FRPSpWHQFH� GH� OD� SDUW� GH
O
XWLOLVDWHXU�FRPPH�LQGLTXp�GDQV�O
$QQH[H�'�

E� /D� SDLUH� GH� FOpV� HVW� JpQpUpH� SDU� XQ� WLHUV�� &HOXL�FL� GRLW� OLYUHU� OD� FOp� SULYpH� j� O
XWLOLVDWHXU� GH� PDQLqUH
PDWpULHOOH�HW�V�UH��SXLV�GpWUXLUH�UpVROXPHQW�WRXWH�LQIRUPDWLRQ�UHODWLYH�j�OD�FUpDWLRQ�GH�OD�SDLUH�GH�FOpV��DLQVL
TXH� OHV� FOpV� HOOHV�PrPHV�� ,O� FRQYLHQGUD�GH�SUHQGUH� OHV�PHVXUHV� GH� VpFXULWp�PDWpULHOOHV� FRQYHQDEOHV�� GH
PDQLqUH�TXH�OH�WLHUV�HW�OHV�RSpUDWLRQV�VXU�OHV�GRQQpHV�VRLHQW�H[HPSWV�GH�WRXWH�IUDXGH�

F� /D�SDLUH�GH�FOpV�HVW�JpQpUpH�SDU� OD�&$��&
HVW�XQ�FDV�SDUWLFXOLHU�GX�SRLQW�E��HW� OHV�PrPHV�FRQVLGpUDWLRQV
V
DSSOLTXHQW�GDQV�FH�FDV�

127(� ±� /
DXWRULWp� GH� FHUWLILFDWLRQ� SUpVHQWH� GpMj� XQ� SRWHQWLHO� GH� FRQILDQFH� DXSUqV� GH� O
XWLOLVDWHXU� HW� VHUD� VRXPLVH� DX[
PHVXUHV�QpFHVVDLUHV�PDWpULHOOHV�GH�VpFXULWp��&HWWH�PpWKRGH�D�O
DYDQWDJH�GH�QH�SDV�QpFHVVLWHU�GH�WUDQVIHUW�VXU�GHV�GRQQpHV�j�OD�&$�SRXU
OD�FHUWLILFDWLRQ�

/H�V\VWqPH�FU\SWRJUDSKLTXH�HQ�XVDJH�LPSRVH�GHV�FRQWUDLQWHV��WHFKQLTXHV��SDUWLFXOLqUHV�j�OD�JpQpUDWLRQ�GHV�FOpV�

���� *HVWLRQ�GHV�FHUWLILFDWV

8Q�FHUWLILFDW�DVVRFLH�OD�FOp�SXEOLTXH�HW�OH�QRP�GLVWLQFWLI�XQLTXH�GH�O
XWLOLVDWHXU��'H�OD�VRUWH�

D� XQH�DXWRULWp�GH�FHUWLILFDWLRQ�GRLW� V
DVVXUHU�GH� O
LGHQWLWp�G
XQ�XWLOLVDWHXU�DYDQW�GH�FUpHU�XQ�FHUWLILFDW� j� VRQ
LQWHQWLRQ�

E� XQH�DXWRULWp�GH�FHUWLILFDWLRQ�QH�GRLW�SDV�GpOLYUHU�GH�FHUWLILFDW�SRXU�GHX[�XWLOLVDWHXUV�D\DQW�OH�PrPH�QRP�

/D�SURGXFWLRQ�G
XQ�FHUWLILFDW�VH�SUpVHQWH�FRPPH�XQH�RSpUDWLRQ�LQGpSHQGDQWH�HW�QH�GRLW�SDV�rWUH�HIIHFWXpH�DX�PR\HQ�G
XQ
PpFDQLVPH� j� TXHVWLRQ�UpSRQVH� DXWRPDWLTXH�� /
DYDQWDJH� GH� FHWWH� FHUWLILFDWLRQ� HVW� TXH� OD� FOp� SULYpH� GH� O
DXWRULWp� GH
FHUWLILFDWLRQ��&$V��Q
pWDQW�MDPDLV�FRQQXH�VL�FH�Q
HVW�GH�OD�&$�LVROpH�HW�PDWpULHOOHPHQW�V�UH��OH�VHFUHW�GH�OD�FOp�SULYpH�QH
SHXW�rWUH�SHUFp�TXH�SDU�XQH�DWWDTXH�FRQWUH�OD�&$�HOOH�PrPH��FH�TXL�UHQG�XQH�FRPSURPLVVLRQ�LPSUREDEOH�

,O� LPSRUWH� TXH� OH� WUDQVIHUW� G
LQIRUPDWLRQ� j� O
DXWRULWp� GH� FHUWLILFDWLRQ� QH� VRLW� SDV� XQH� VRXUFH� GH� FRPSURPLVVLRQ� HW� LO
FRQYLHQW�TXH�GHV�PHVXUHV�PDWpULHOOHV�DSSURSULpHV�GH�VpFXULWp�VRLHQW�SULVHV��$�FHW�pJDUG�

D� FH� VHUDLW�XQ�JUDYH�PDQTXHPHQW�j� OD� VpFXULWp� VL� OD�&$� OLYUDLW� XQ� FHUWLILFDW� j�XQ�XWLOLVDWHXU� D\DQW�XQH� FOp
SXEOLTXH�TXL�DXUDLW�pWp�IDOVLILpH�
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E� VL�OH�PR\HQ�GH�JpQpUHU�GHV�SDLUHV�GH�FOpV�GRQQp�DX������F��HVW�XWLOLVp��DXFXQ�WUDQVIHUW�V�U�Q
HVW�QpFHVVDLUH�

F� HQ� FDV� G
HPSORL� GX�PR\HQ�GH�SURGXFWLRQ�GHV� SDLUHV� GH� FOpV� GX������ D�� RX�GX������E��� O
XWLOLVDWHXU� SHXW
UHFRXULU�j�GLYHUVHV�PpWKRGHV��GLUHFWHV�RX�GLIIpUpHV��SRXU�FRPPXQLTXHU�VD�FOp�SXEOLTXH�j�OD�&$�HQ�WRXWH
VpFXULWp��/HV�PpWKRGHV�©HQ�OLJQHª�VRQW�SDUIRLV�SOXV�VRXSOHV�SRXU�OHV�RSpUDWLRQV�HIIHFWXpHV�j�GLVWDQFH�HQWUH
O
XWLOLVDWHXU�HW�OD�&$�

8Q�FHUWLILFDW�HVW�XQ�pOpPHQW�G
LQIRUPDWLRQ�SXEOLTXHPHQW�GLVSRQLEOH�HW�DXFXQH�PHVXUH�SDUWLFXOLqUH�GH�VpFXULWp�Q
D�EHVRLQ
G
rWUH�SULVH�HQ�FH�TXL�FRQFHUQH�VRQ�WUDQVSRUW�j�O
$QQXDLUH��(WDQW�GRQQp�TX
LO�HVW�SURGXLW�SDU�XQH�DXWRULWp�GH�FHUWLILFDWLRQ
LQGpSHQGDQWH��DX�QRP�G
XQ�XWLOLVDWHXU�TXL�HQ�UHFHYUD�FRSLH�� LO�VXIILW�j� O
XWLOLVDWHXU�GH�PpPRULVHU�FHWWH� LQIRUPDWLRQ�GDQV
VRQ� HQWUpH� G
DQQXDLUH� ORUV� G
XQ� DFFqV� VXEVpTXHQW� j� O
$QQXDLUH�� 2X� ELHQ� OD� &$� SRXUUD� FRQVHUYHU� OH� FHUWLILFDW� SRXU
O
XWLOLVDWHXU�HW�GDQV�FH�FDV�LO�FRQYLHQW�GH�GRQQHU�j�FHW�DJHQW�GHV�GURLWV�G
DFFqV�DSSURSULpV�

/HV�FHUWLILFDWV�DXURQW�XQH�GXUpH�GH�YLH�TXL�OHXU�VHUD�DVVRFLpH�HW�j�OD�ILQ�GH�ODTXHOOH�OHXU�YDOLGLWp�H[SLUHUD��3RXU�DVVXUHU�OD
FRQWLQXLWp�GX�VHUYLFH��OD�&$�IHUD�HQ�VRUWH�TXH�GHV�FHUWLILFDWV�GH�UHPSODFHPHQW�VRLHQW�GLVSRQLEOHV�j�WHPSV�SRXU�UHPSODFHU
OHV�FHUWLILFDWV�GRQW�OD�YDOLGLWp�H[SLUH��RX�D�H[SLUp���/HV�GHX[�DVSHFWV�VXLYDQWV�VRQW�OLpV�j�FHWWH�SURFpGXUH�

± /D�YDOLGLWp�GHV�FHUWLILFDWV�SHXW�rWUH�SUpYXH�GH�PDQLqUH�TXH�FKDFXQ�GHYLHQQH�YDOLGH�DX�PRPHQW�R��H[SLUH�OD
YDOLGLWp�GX�SUpFpGHQW��PDLV�XQ�FKHYDXFKHPHQW�GHV�YDOLGLWpV�SHXW�rWUH�DXWRULVp��'DQV�FH�GHUQLHU�FDV��FHOD
pSDUJQH�j�OD�&$�OD�QpFHVVLWp�G
LQVWDOOHU�HW�GH�GLVWULEXHU�XQ�JUDQG�QRPEUH�GH�FHUWLILFDWV�TXL�SHXYHQW�QH�SOXV
rWUH�HQ�YLJXHXU�j�OD�GDWH�G
H[SLUDWLRQ�

± /HV� FHUWLILFDWV� GRQW� OD� YDOLGLWp� D� H[SLUp� VRQW� HQ� SULQFLSH� HQOHYpV� GH� O
$QQXDLUH�� ,O� LQFRPEH� j� OD�&$�GH
FRQVHUYHU�OHV�DQFLHQV�FHUWLILFDWV�SHQGDQW�TXHOTXH�WHPSV�V
LO�H[LVWH�XQ�VHUYLFH�GH�QRQ�UHMHW�GHV�GRQQpHV�

/HV�FHUWLILFDWV�SHXYHQW�rWUH�DQQXOpV�DYDQW�G
rWUH�SpULPpV��SDU�H[HPSOH�VL�O
RQ�VXSSRVH�TXH�OD�FOp�SULYpH�GH�O
XWLOLVDWHXU�D
IDLW�O
REMHW�G
XQH�FRPSURPLVVLRQ��RX�VL�O
XWLOLVDWHXU�QH�GRLW�SOXV�rWUH�FHUWLILp�SDU�OD�&$��RX�HQFRUH�VL�O
RQ�VXSSRVH�TXH�OH
FHUWLILFDW�GH�OD�&$�D�GRQQp�OLHX�j�XQH�FRPSURPLVVLRQ��/HV�TXDWUH�DVSHFWV�VXLYDQWV�VRQW�OLpV�j�FHWWH�SURFpGXUH�

± /
DQQXODWLRQ� G
XQ� FHUWLILFDW� G
XWLOLVDWHXU� RX� G
XQ� FHUWLILFDW� GH� &$� VHUD� FRPPXQLTXpH� SDU� OD� &$� HW� XQ
QRXYHDX�FHUWLILFDW�VHUD�PLV�j�GLVSRVLWLRQ��VL�EHVRLQ�HVW��/D�&$�SHXW�DORUV�LQIRUPHU�OH�WLWXODLUH�GX�FHUWLILFDW
TXH�FHOXL�FL�HVW�DQQXOp�HQ�DSSOLTXDQW�XQH�SURFpGXUH�GLIIpUpH�

± /D�&$�FRQVHUYHUD�

D� XQH�OLVWH�GDWpH�GHV�FHUWLILFDWV�TX
HOOH�D�pPLV�HW�TXL�RQW�pWp�DQQXOpV�

E� XQH�OLVWH�GDWpH�GHV�FHUWLILFDWV�DQQXOpV�GH�WRXWHV�OHV�&$�GRQW�HOOH�D�FRQQDLVVDQFH��TX
HOOH�D�FHUWLILpV�

&HV�GHX[�OLVWHV�FHUWLILpHV�GRLYHQW�H[LVWHU��PrPH�VL�HOOHV�VRQW�YLGHV�

± /H�PDLQWLHQ�GHV�HQWUpHV�G
$QQXDLUH�DIIHFWpHV�SDU�OHV�OLVWHV�G
DQQXODWLRQ�GH�OD�&$�LQFRPEH�j�O
$QQXDLUH�HW�j
VHV� XWLOLVDWHXUV�� TXL� DJLURQW� HQ� FRQIRUPLWp� DYHF� OHV� GLVSRVLWLRQV� GH� VpFXULWp� DGRSWpHV�� 3DU� H[HPSOH�
O
XWLOLVDWHXU�SHXW�PRGLILHU�VRQ�HQWUpH�G
REMHW�HQ�UHPSODoDQW�O
DQFLHQ�FHUWLILFDW�SDU�XQ�QRXYHDX��&H�GHUQLHU
VHUYLUD�DORUV�j�DXWKHQWLILHU�O
XWLOLVDWHXU�YLV�j�YLV�GH�O
$QQXDLUH�

± /HV� OLVWHV�G
DQQXODWLRQ� �©OLVWHV� QRLUHVª�� VRQW� FRQVHUYpHV� GDQV� OHV� HQWUpHV� FRPPH�GHV� DWWULEXWV� GHV� W\SHV
©&HUWLILFDWH5HYRFDWLRQ/LVWª�HW�©$XWKRULW\5HYRFDWLRQ/LVWª��&HV�DWWULEXWV�SHXYHQW�rWUH�H[SORLWpV�VHORQ� OHV
PrPHV�RSpUDWLRQV�TXH�OHV�DXWUHV�DWWULEXWV��&HV�W\SHV�G
DWWULEXW�VRQW�GpILQLV�DLQVL�

FHUWLILFDWH5HYRFDWLRQ/LVW $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH/LVW
,' LG�DW�FHUWLILFDWH5HYRFDWLRQ/LVW�`

DXWKRULW\5HYRFDWLRQ/LVW $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH/LVW
,' LG�DW�DXWKRULW\5HYRFDWLRQ/LVW�`

&HUWLILFDWH/LVW �� 6,*1('�^�6(48(1&(�^
VLJQDWXUH $OJRULWKP,GHQWLILHU�
LVVXHU 1DPH�
WKLV8SGDWH 87&7LPH�
QH[W8SGDWH 87&7LPH�237,21$/�
UHYRNHG&HUWLILFDWHV 6(48(1&(�2)�6(48(1&(�^

XVHU&HUWLILFDWH &HUWLILFDWH6HULDO1XPEHU�
UHYRFDWLRQ'DWH 87&7LPH�`�237,21$/�``

127(6

� /D�YpULILFDWLRQ�GH�WRXWH�OD�OLVWH�GHV�FHUWLILFDWV�HVW�XQH�TXHVWLRQ�ORFDOH�

� 6L�OH�VHUYLFH�GH�QRQ�UHMHW�GHV�GRQQpHV�GpSHQG�GHV�FOpV�IRXUQLHV�SDU�OD�&$��OH�VHUYLFH�GRLW�V
DVVXUHU�TXH�WRXWHV�OHV�FOpV
SHUWLQHQWHV�GH�OD�&$��DQQXOpHV�RX�SpULPpHV��HW�OHV�OLVWHV�G
DQQXODWLRQ�GDWpHV�VRQW�DUFKLYpHV�HW�FHUWLILpHV�SDU�XQH�DXWRULWp�DFWXHOOH�
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$QQH[H��$

&DGUH�G
DXWKHQWLILFDWLRQ�HQ�$61��
�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

&HWWH�DQQH[H�FRQWLHQW�WRXWHV�OHV�GpILQLWLRQV�GH�W\SH��GH�YDOHXU�HW�GH�FODVVH�G
REMHW�G
LQIRUPDWLRQ�$61���TXL�ILJXUHQW�GDQV
OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH��VRXV�OD�IRUPH�GX�PRGXOH�$61���©$XWKHQWLFDWLRQ)UDPHZRUNª�

$XWKHQWLFDWLRQ)UDPHZRUN�^MRLQW�LVR�FFLWW�GV����PRGXOH����DXWKHQWLFDWLRQ)UDPHZRUN�����`
'(),1,7,216��� 
%(*,1

����(;3257(�7287����

��� � /HV� W\SHV� HW� OHV� YDOHXUV� GpILQLV� GDQV� FH�PRGXOH� VRQW� H[SRUWpV� DILQ� G
rWUH� XWLOLVpV� GDQV� OHV� DXWUHV� PRGXOHV� $61��
����FRQWHQXV�GDQV�OHV�6SpFLILFDWLRQV�G
$QQXDLUH�HW�GDQV�G
DXWUHV�DSSOLFDWLRQV�TXL�V
HQ�VHUYLURQW�SRXU�DFFpGHU�DX�VHUYLFH
��� � G
$QQXDLUH��'
DXWUHV� DSSOLFDWLRQV� SRXUURQW� OHV� XWLOLVHU� j� OHXUV� SURSUHV� ILQV�PDLV� FHV� XWLOLVDWLRQV� Q
REOLJHURQW� SDV
����j�DSSRUWHU�OHV�H[WHQVLRQV�HW�OHV�PRGLILFDWLRQV�QpFHVVDLUHV�SRXU�WHQLU�j�MRXU�RX�DPpOLRUHU�OH�VHUYLFH�G
$QQXDLUH�

,032576
LG�DW��LQIRUPDWLRQ)UDPHZRUN��XSSHU%RXQGV��VHOHFWHG$WWULEXWH7\SHV��EDVLF$FFHVV&RQWURO

)520�8VHIXO'HILQLWLRQV�^MRLQW�LVR�FFLWW�GV����PRGXOH����XVHIXO'HILQLWLRQV�����`

1DPH��$775,%87(
)520�,QIRUPDWLRQ)UDPHZRUN�LQIRUPDWLRQ)UDPHZRUN

XE�XVHU�SDVVZRUG
)520�8SSHU%RXQGV�XSSHU%RXQGV

$XWKHQWLFDWLRQ/HYHO
)520�%DVLF$FFHVV&RQWURO�EDVLF$FFHVV&RQWURO

8QLTXH,GHQWLILHU��RFWHW6WULQJ0DWFK
)520�6HOHFWHG$WWULEXWH7\SHV�VHOHFWHG$WWULEXWH7\SHV �

����W\SHV����

&HUWLILFDWH �� 6,*1('�^�6(48(1&(�^
YHUVLRQ >�@ 9HUVLRQ�'()$8/7�Y��
VHULDO1XPEHU &HUWLILFDWH6HULDO1XPEHU�
VLJQDWXUH $OJRULWKP,GHQWLILHU�
LVVXHU 1DPH�
YDOLGLW\ 9DOLGLW\�
VXEMHFW 1DPH�
VXEMHFW3XEOLF.H\,QIR 6XEMHFW3XEOLF.H\,QIR�
LVVXHU8QLTXH,GHQWLILHU >�@ ,03/,&,7�8QLTXH,GHQWLILHU�237,21$/�

����VL�SUpVHQW��OD�YHUVLRQ�GRLW�rWUH�Y�
VXEMHFW8QLTXH,GHQWLILHU >�@ ,03/,&,7�8QLTXH,GHQWLILHU�237,21$/

����VL�SUpVHQW��OD�YHUVLRQ�GRLW�rWUH�Y�������``

9HUVLRQ �� ,17(*(5�^�Y������Y�����`

&HUWLILFDWH6HULDO1XPEHU �� ,17(*(5

$OJRULWKP,GHQWLILHU �� 6(48(1&(�^
DOJRULWKP $/*25,7+0�	LG��^6XSSRUWHG$OJRULWKPV`��
SDUDPHWHUV $/*25,7+0�	7\SH��^6XSSRUWHG$OJRULWKPV`^�#DOJRULWKP`��237,21$/�`

����/
HQVHPEOH�G
REMHWV�G
LQIRUPDWLRQ�FL�DSUqV�VHUD�GpILQL�XOWpULHXUHPHQW��SHXW�rWUH�VHORQ�GHV�SURWRFROHV
����QRUPDOLVpV�RX�GHV�GpFODUDWLRQV�GH�FRQIRUPLWp�G
LQVWDQFH�GH�SURWRFROH��&HW�HQVHPEOH�HVW�QpFHVVDLUH
����SRXU�VSpFLILHU�XQH�FRQWUDLQWH�GX�WDEOHDX�DSSOLFDEOH�j�O
pOpPHQW�SDUDPHWHUV�G
$OJRULWKP,GHQWLILHU�
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6XSSRUWHG$OJRULWKPV $/*25,7+0 �� ^�����`

9DOLGLW\ �� 6(48(1&(�^
QRW%HIRUH 87&7LPH�
QRW$IWHU 87&7LPH�`

6XEMHFW3XEOLF.H\,QIR �� 6(48(1&(�^
DOJRULWKP $OJRULWKP,GHQWLILHU�
VXEMHFW3XEOLF.H\ %,7�675,1*�`

&HUWLILFDWHV �� 6(48(1&(�^
XVHU&HUWLILFDWH &HUWLILFDWH�
FHUWLILFDWLRQ3DWK )RUZDUG&HUWLILFDWLRQ3DWK�237,21$/�`

)RUZDUG&HUWLILFDWLRQ3DWK �� 6(48(1&(�2)�&URVV&HUWLILFDWHV

&HUWLILFDWLRQ3DWK �� 6(48(1&(�^
XVHU&HUWLILFDWH &HUWLILFDWH�
WKH&$&HUWLILFDWHV 6(48(1&(�2)�&HUWLILFDWH3DLU�237,21$/�`

&URVV&HUWLILFDWHV �� 6(7�2)�&HUWLILFDWH

&HUWLILFDWH/LVW �� 6,*1('�^�6(48(1&(�^
VLJQDWXUH $OJRULWKP,GHQWLILHU�
LVVXHU 1DPH�
WKLV8SGDWH 87&7LPH�
QH[W8SGDWH 87&7LPH�237,21$/�
UHYRNHG&HUWLILFDWHV 6(48(1&(�2)�6(48(1&(�^

XVHU&HUWLILFDWH &HUWLILFDWH6HULDO1XPEHU�
UHYRFDWLRQ'DWH 87&7LPH�`�237,21$/�``

&HUWLILFDWH3DLU �� 6(48(1&(�^
IRUZDUG >�@ &HUWLILFDWH�237,21$/�
UHYHUVH >�@ &HUWLILFDWH�237,21$/

����DX�PRLQV�XQH�GHV�SDLUHV�GRLW�rWUH�SUpVHQWH������`

����W\SHV�G
DWWULEXWV����

XVHU3DVVZRUG $775,%87( �� ^
:,7+�6<17$; 2&7(7�675,1*��6,=(�����XE�XVHU�SDVVZRUG��
(48$/,7<�0$7&+,1*�58/( RFWHW6WULQJ0DWFK
,' LG�DW�XVHU3DVVZRUG�`

XVHU&HUWLILFDWH $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH
,' LG�DW�XVHU&HUWLILFDWH�`

F$&HUWLILFDWH $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH
,' LG�DW�F$FHUWLILFDWH�`

DXWKRULW\5HYRFDWLRQ/LVW $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH/LVW
,' LG�DW�DXWKRULW\5HYRFDWLRQ/LVW�`

FHUWLILFDWH5HYRFDWLRQ/LVW $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH/LVW
,' LG�DW�FHUWLILFDWH5HYRFDWLRQ/LVW�`

FURVV&HUWLILFDWH3DLU $775,%87( �� ^
:,7+�6<17$; &HUWLILFDWH3DLU
,' LG�DW�FURVV&HUWLILFDWH3DLU�`

����FODVVHV�G
REMHWV�G
LQIRUPDWLRQ����

$/*25,7+0�� 7<3(�,'(17,),(5

����W\SHV�SDUDPpWUpV����

+$6+('�^�7R%H+DVKHG�` �� 2&7(7�675,1*���&21675$,1('�%<�^
����GRLW�UpVXOWHU�GH�O
DSSOLFDWLRQ�G
XQH�SURFpGXUH�GH�KDFKDJH����
����DX[�RFWHWV�FRGpV�VHORQ�OHV�UqJOHV�GH�FRGDJH�GH�EDVH��YRLU���������
����G
XQH�YDOHXU�GH������7R%H+DVKHG�`�
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(1&5<37('�^�7R%H(QFLSKHUHG�` �� %,7�675,1*���&21675$,1('�%<�^
����GRLW�UpVXOWHU�GH�O
DSSOLFDWLRQ�G
XQH�SURFpGXUH�GH�FKLIIUHPHQW����
����DX[�RFWHWV�FRGpV�VHORQ�OHV�UqJOHV�GH�FRGDJH�GH�EDVH�G
XQH�YDOHXU�GH������7R%H(QFLSKHUHG�`�

6,*1('�^�7R%H6LJQHG�` �� 6(48(1&(�^
WR%H6LJQHG 7R%H6LJQHG�
&20321(176�2) 6,*1$785(�^�7R%H6LJQHG�``

6,*1$785(�^�2I6LJQDWXUH�` �� 6(48(1&(�^
DOJRULWKP,GHQWLILHU $OJRULWKP,GHQWLILHU�
HQFU\SWHG (1&5<37('�^�+$6+('�^�2I6LJQDWXUH�```

����DVVLJQDWLRQ�G
LGHQWLILFDWHXUV�G
REMHWV����

LG�DW�XVHU3DVVZRUG 2%-(&7�,'(17,),(5 �� ^LG�DW���`
LG�DW�XVHU&HUWLILFDWH 2%-(&7�,'(17,),(5 �� ^LG�DW���`
LG�DW�F$FHUWLILFDWH 2%-(&7�,'(17,),(5 �� ^LG�DW���`
LG�DW�DXWKRULW\5HYRFDWLRQ/LVW 2%-(&7�,'(17,),(5 �� ^LG�DW���`
LG�DW�FHUWLILFDWH5HYRFDWLRQ/LVW 2%-(&7�,'(17,),(5 �� ^LG�DW���`
LG�DW�FURVV&HUWLILFDWH3DLU 2%-(&7�,'(17,),(5 �� ^LG�DW���`

(1'
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$QQH[H��%

([LJHQFHV�GH�VpFXULWp��
�&HWWH�DQQH[H�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH��5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

'H�QRPEUHXVHV�DSSOLFDWLRQV�26,��GHV�VHUYLFHV�GpILQLV�SDU�OH�&&,77�HW�GHV�VHUYLFHV�QRQ�GpILQLV�SDU�OH�&&,77�FRPSRUWHQW
GHV� H[LJHQFHV� GH� VpFXULWp�� &HV� H[LJHQFHV� SURYLHQQHQW� GX� EHVRLQ� GH� SURWpJHU� OH� WUDQVIHUW� GH� O
LQIRUPDWLRQ� FRQWUH� XQH
JDPPH�GH�GDQJHUV�SRWHQWLHOV�

%�� 'DQJHUV

&HUWDLQV�GDQJHUV�VRQW�ELHQ�FRQQXV�

D� LQWHUFHSWLRQ� G
LGHQWLWp� ±� /
LGHQWLWp� G
XQ� RX� GH� SOXVLHXUV� GHV� XWLOLVDWHXUV� LQWHUYHQDQW� GDQV� XQH
FRPPXQLFDWLRQ�HVW�QRWpH�SRXU�PDXYDLVH�XWLOLVDWLRQ�

E� IDXVVH�LGHQWLWp�±�3UpWHQWLRQ�G
XQ�XWLOLVDWHXU�j�VH�IDLUH�SDVVHU�SRXU�XQ�DXWUH�XWLOLVDWHXU�DILQ�G
DYRLU�DFFqV�j
O
LQIRUPDWLRQ�RX�G
DFTXpULU�GHV�SULYLOqJHV�VXSSOpPHQWDLUHV�

F� UHGpILOHPHQW�±�(QUHJLVWUHPHQW�HW�pFRXWH�XOWpULHXUH�G
XQH�FRPPXQLFDWLRQ�

G� LQWHUFHSWLRQ� GH� GRQQpHV� ±� 2EVHUYDWLRQ� GH� GRQQpHV� G
XWLOLVDWHXU� DX� FRXUV� G
XQH� FRPPXQLFDWLRQ� SDU� XQ
XWLOLVDWHXU�QRQ�DXWRULVp�

H� PDQLSXODWLRQ� ±� 5HPSODFHPHQW�� LQVHUWLRQ�� VXSSUHVVLRQ� RX�PLVH� HQ� GpVRUGUH� GH� GRQQpHV� G
XWLOLVDWHXU� DX
FRXUV�G
XQH�FRPPXQLFDWLRQ�SDU�XQ�XWLOLVDWHXU�QRQ�DXWRULVp�

I� UHMHW� ±� 'pPHQWL� G
XQ� XWLOLVDWHXU� G
DYRLU� SDUWLFLSp� HQ� SDUWLH� RX� SHQGDQW� WRXWH� VD� GXUpH�� j� XQH
FRPPXQLFDWLRQ�

J� UHIXV� GH� VHUYLFH� ±� (PSrFKHPHQW� RX� LQWHUUXSWLRQ� G
XQH� FRPPXQLFDWLRQ� RX� HQFRUH� UHWDUG� G
RSpUDWLRQV
WHPSRUHOOHV�FULWLTXHV�

127(���±�&H�GDQJHU�SRXU� OD� VpFXULWp� HVW� WUqV�JpQpUDO� HW� GpSHQG�GH� O
DSSOLFDWLRQ� VXU� OH�SODQ� LQGLYLGXHO� RX�GH
O
LQWHQWLRQ� GH� OD� EUXVTXH� LQWHUUXSWLRQ� QRQ� DXWRULVpH�� LO� QH� IDLW� GRQF� SDV� H[SOLFLWHPHQW� SDUWLH� GH� O
REMHFWLI� GX� FDGUH
G
DXWKHQWLILFDWLRQ�

K� DFKHPLQHPHQW� HUURQp� ±�$FKHPLQHPHQW� HUURQp� G
XQ� LWLQpUDLUH� GH� FRPPXQLFDWLRQ� SUpYX� SRXU� XQ� XVDJHU
YHUV�XQ�DXWUH�XVDJHU�

127(���±�/
DFKHPLQHPHQW�HUURQp�DSSDUDvWUD�QDWXUHOOHPHQW�GDQV�OHV�FRXFKHV�26,���j����/
DFKHPLQHPHQW�HUURQp
HVW�GRQF�HQ�GHKRUV�GH�O
REMHFWLI�GX�FDGUH�G
DXWKHQWLILFDWLRQ��&HSHQGDQW��LO�SHXW�rWUH�SRVVLEOH�G
pYLWHU�OHV�FRQVpTXHQFHV
G
XQ�DFKHPLQHPHQW�HUURQp�HQ�XWLOLVDQW�OHV�VHUYLFHV�GH�VpFXULWp�IRXUQLV�GDQV�OH�FDGUH�G
DXWKHQWLILFDWLRQ�

L� DQDO\VH�GH�WUDILF�±�/
REVHUYDWLRQ�GH�O
LQIRUPDWLRQ�UHODWLYH�j�XQH�FRPPXQLFDWLRQ�HQWUH�XWLOLVDWHXUV��F
HVW�j�
GLUH�DEVHQFH�SUpVHQFH��IUpTXHQFH��VHQV��VpTXHQFH��W\SH��YROXPH��HWF���

127(� �� ±� /HV� GDQJHUV� SURYHQDQW� GH� O
DQDO\VH� GH� WUDILF� QH� FRQFHUQHQW� QDWXUHOOHPHQW� SDV� H[FOXVLYHPHQW� XQH
FRXFKH�26,�GpWHUPLQpH��'RQF�O
DQDO\VH�GX�WUDILF�HVW�JpQpUDOHPHQW�HQ�GHKRUV�GH�O
REMHFWLI�GX�FDGUH�G
DXWKHQWLILFDWLRQ�
7RXWHIRLV�� RQ� SHXW� DVVXUHU� SDUWLHOOHPHQW� XQH� SURWHFWLRQ� FRQWUH� O
DQDO\VH� GH� WUDILF� SDU� OD� SURGXFWLRQ� G
XQ� WUDILF
DGGLWLRQQHO�LQLQWHOOLJLEOH��UHPSOLVVDJH�GH�WUDILF��HQ�XWLOLVDQW�GHV�GRQQpHV�FKLIIUpHV�RX�DOpDWRLUHV�

%�� 6HUYLFHV�GH�VpFXULWp

$ILQ�G
DVVXUHU�OD�SURWHFWLRQ�FRQWUH�OHV�GDQJHUV�SHUoXV��LO�HVW�QpFHVVDLUH�GH�SUpYRLU�GLYHUV�VHUYLFHV�GH�VpFXULWp��/HV�VHUYLFHV
GH�VpFXULWp�TXH�IRXUQLW�OH�FDGUH�G
DXWKHQWLILFDWLRQ�VRQW�DVVXUpV�DX�PR\HQ�GHV�PpFDQLVPHV�GH�VpFXULWp�GpFULWV�DX�%���

D� DXWKHQWLILFDWLRQ� GHV� HQWLWpV� KRPRORJXHV� ±� &H� VHUYLFH� GRQQH� OD� FRQILUPDWLRQ� TX
XQ� XWLOLVDWHXU� GDQV� XQ
FHUWDLQ� FDV� GH� FRPPXQLFDWLRQ� HVW� ELHQ� O
XWLOLVDWHXU� GHPDQGp��'HX[� VHUYLFHV� GLIIpUHQWV� G
DXWKHQWLILFDWLRQ
GHV�HQWLWpV�KRPRORJXHV�SHXYHQW�rWUH�GHPDQGpV�

± DXWKHQWLILFDWLRQ� G
HQWLWp� XQLTXH� �VRLW� DXWKHQWLILFDWLRQ� G
HQWLWp� G
H[SpGLWHXU� GH� GRQQpHV� VRLW
DXWKHQWLILFDWLRQ�G
HQWLWp�GH�GHVWLQDWDLUH�GH�GRQQpHV��

± DXWKHQWLILFDWLRQ� PXWXHOOH� GDQV� ODTXHOOH� OHV� GHX[� XWLOLVDWHXUV� HQ� FRPPXQLFDWLRQ� V
DXWKHQWLILHQW
PXWXHOOHPHQW�

_______________
�� 3RXU�SOXV�G
LQIRUPDWLRQ��YRLU�,62��������
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/RUVTX
LOV�GHPDQGHQW�XQ�VHUYLFH�G
DXWKHQWLILFDWLRQ�GHV�HQWLWpV�KRPRORJXHV��OHV�GHX[�XWLOLVDWHXUV�GpFLGHQW
GH�FRQFHUW�VL�OHXUV�LGHQWLWpV�VHURQW�SURWpJpHV�RX�QRQ�

/H� VHUYLFH� G
DXWKHQWLILFDWLRQ� GHV� HQWLWpV� KRPRORJXHV� HVW� DVVXUp� SDU� OH� FDGUH� G
DXWKHQWLILFDWLRQ��2Q� SHXW
O
XWLOLVHU�SRXU�OD�SURWHFWLRQ�FRQWUH�XQH�IDXVVH�LGHQWLWp�HW�XQ�UHGpILOHPHQW�HQ�FH�TXL�FRQFHUQH�O
LGHQWLWp�GHV
XWLOLVDWHXUV�

E� FRPPDQGH� G
DFFqV� ±� 2Q� SHXW� HPSOR\HU� FH� VHUYLFH� FRQWUH� O
XWLOLVDWLRQ� QRQ� DXWRULVpH� GH� UHVVRXUFHV�� /H
VHUYLFH�GH�FRPPDQGH�G
DFFqV�HVW�IRXUQL�SDU�O
$QQXDLUH�RX�SDU�XQH�DXWUH�DSSOLFDWLRQ�HW�QH�FRQFHUQH�GRQF
SDV�OH�FDGUH�G
DXWKHQWLILFDWLRQ�

F� FRQILGHQWLDOLWp�GH�GRQQpHV�±�2Q�SHXW�HPSOR\HU�FH�VHUYLFH�SRXU�DVVXUHU�OD�SURWHFWLRQ�GHV�GRQQpHV�FRQWUH�OD
GLYXOJDWLRQ�QRQ�DXWRULVpH�GHV�GRQQpHV��/H�VHUYLFH�GH�FRQILGHQWLDOLWp�GHV�GRQQpHV�HVW�DVVXUp�SDU� OH�FDGUH
G
DXWKHQWLILFDWLRQ��2Q�SHXW�O
HPSOR\HU�SRXU�OD�SURWHFWLRQ�FRQWUH�O
LQWHUFHSWLRQ�GH�GRQQpHV�

G� LQWpJULWp�GH�GRQQpHV�±�&H�VHUYLFH�IRXUQLW�OD�SUHXYH�GH�O
LQWpJULWp�GHV�GRQQpHV�GDQV�XQH�FRPPXQLFDWLRQ��/H
VHUYLFH�G
LQWpJULWp�GH�GRQQpHV�HVW�DVVXUp�SDU�OH�FDGUH�G
DXWKHQWLILFDWLRQ��2Q�SHXW�O
HPSOR\HU�SRXU�GpFHOHU
GHV�PDQLSXODWLRQV�HW�DVVXUHU�XQH�SURWHFWLRQ�FRQWUH�FHOOHV�FL�

H� QRQ�UHMHW� ±� &H� VHUYLFH� IRXUQLW� OD� SUHXYH� GH� O
LQWpJULWp� HW� GH� O
RULJLQH� GH� GRQQpHV� ±� OHV� GHX[� GDQV� XQH
UHODWLRQ�LQIDOVLILDEOH�±�TXL�SHXYHQW�rWUH�YpULILpHV�SDU�XQ�WLHUV�j�WRXW�PRPHQW�

%�� 0pFDQLVPHV�GH�VpFXULWp

/HV�PpFDQLVPHV�GH�VpFXULWp�LQGLTXpV�GDQV�FH�SDUDJUDSKH�DVVXUHQW�OHV�VHUYLFHV�GH�VpFXULWp�GpFULWV�DX�%���

D� pFKDQJH� G
DXWKHQWLILFDWLRQV� ±� /HV�PpFDQLVPHV� G
DXWKHQWLILFDWLRQ� IRXUQLV� SDU� OH� FDGUH� G
DXWKHQWLILFDWLRQ
FRPSRUWHQW�GHX[�QLYHDX[�

DXWKHQWLILFDWLRQ�VLPSOH�±�6
DSSXLH�VXU� OD�IRXUQLWXUH�SDU� O
H[SpGLWHXU�GH�VRQ�QRP�HW�GH�VRQ�PRW�GH�SDVVH�
TXL�VRQW�YpULILpV�SDU�OH�GHVWLQDWDLUH�

DXWKHQWLILFDWLRQ� SRXVVpH� ±� 6
DSSXLH� VXU� O
XWLOLVDWLRQ� GHV� WHFKQLTXHV� FU\SWRJUDSKLTXHV� SRXU� SURWpJHU
O
pFKDQJH�GH�YDOLGDWLRQ�G
LQIRUPDWLRQ��'DQV�OH�FDGUH�G
DXWKHQWLILFDWLRQ��O
DXWKHQWLILFDWLRQ�SRXVVpH�HVW�EDVpH
VXU�XQ�VFKpPD�DV\PpWULTXH�

/H�PpFDQLVPH�G
pFKDQJH�G
DXWKHQWLILFDWLRQV�HVW�HPSOR\p�SRXU�DVVXUHU�OH�VHUYLFH�G
DXWKHQWLILFDWLRQ�G
HQWLWp
KRPRORJXH�

E� FKLIIUHPHQW�±�/H�FDGUH�G
DXWKHQWLILFDWLRQ�FRXYUH�OH�FKLIIUHPHQW�GX�WUDQVIHUW�GH�GRQQpHV��2Q�SHXW�XWLOLVHU
VRLW�XQ�VFKpPD�DV\PpWULTXH�VRLW�XQ�VFKpPD�V\PpWULTXH��/
pFKDQJH�GH�FOpV�QpFHVVDLUH�SRXU�FKDFXQ�GHV�FDV
HVW�DVVXUp�VRLW�DX�FRXUV�G
XQ�pFKDQJH�G
DXWKHQWLILFDWLRQV�DQWpULHXU��VRLW�LQGpSHQGDPPHQW�j�Q
LPSRUWH�TXHO
PRPHQW�DYDQW�OD�FRPPXQLFDWLRQ�SUpYXH��&H�GHUQLHU�FDV�HVW�HQ�GHKRUV�GH�O
REMHFWLI�GX�FDGUH�G
DXWKHQWLIL�
FDWLRQ��/H�PpFDQLVPH�GH�FKLIIUHPHQW�DVVXUH�OH�VHUYLFH�GH�OD�FRQILGHQWLDOLWp�GH�GRQQpHV�

F� LQWpJULWp�GH�GRQQpHV�±�/H�PpFDQLVPH�IDLW�LQWHUYHQLU�OH�FKLIIUHPHQW�G
XQH�FKDvQH�FRPSULPpH�GHV�GRQQpHV
SHUWLQHQWHV�j�WUDQVIpUHU��(Q�PrPH�WHPSV�TXH�OHV�GRQQpHV�HQ�FODLU��FH�PHVVDJH�HVW�HQYR\p�DX�GHVWLQDWDLUH�
/H� GHVWLQDWDLUH� UHSURGXLW� OD� FRPSUHVVLRQ� HW� OH� FKLIIUHPHQW� TXL� VXLW� GHV� GRQQpHV� HQ� FODLU� HW� FRPSDUH� OH
UpVXOWDW�DYHF�FHOOHV�FUppHV�SDU�O
H[SpGLWHXU�SRXU�HQ�YpULILHU�O
LQWpJULWp�

/H�PpFDQLVPH�G
LQWpJULWp�GH�GRQQpHV�SHXW�rWUH�IRXUQL�SDU�OH�FKLIIUHPHQW�GHV�GRQQpHV�HQ�FODLU�FRPSULPpHV�
VRLW� SDU� XQ� VFKpPD� DV\PpWULTXH�� VRLW� SDU� XQ� VFKpPD� V\PpWULTXH� �DYHF� OH� VFKpPD� V\PpWULTXH�� OD
FRPSUHVVLRQ�HW�OH�FKLIIUHPHQW�GH�GRQQpHV�SHXYHQW�rWUH�HIIHFWXpV�VLPXOWDQpPHQW���/H�PpFDQLVPH�Q
HVW�SDV
H[SOLFLWHPHQW�IRXUQL�SDU�OH�FDGUH�G
DXWKHQWLILFDWLRQ��&HSHQGDQW��LO�HVW�WRWDOHPHQW�IRXUQL�HQ�WDQW�TXH�SDUWLH
GX�PpFDQLVPH�GH�VLJQDWXUH�QXPpULTXH��YRLU�FL�GHVVRXV��FRPSRUWDQW�XQ�VFKpPD�DV\PpWULTXH�

/H�PpFDQLVPH�G
LQWpJULWp�GH�GRQQpHV�DVVXUH�OH�VHUYLFH�G
LQWpJULWp�GH�GRQQpHV��,O�DVVXUH�DXVVL�SDUWLHOOHPHQW
OH�VHUYLFH�GH�QRQ�UHMHW��FH�VHUYLFH�D�EHVRLQ�pJDOHPHQW�GX�PpFDQLVPH�GH�VLJQDWXUH�QXPpULTXH�SRXU�TXH�VHV
H[LJHQFHV�VRLHQW�HQWLqUHPHQW�VDWLVIDLWHV��

G� VLJQDWXUH� QXPpULTXH� ±� &H� PpFDQLVPH� IDLW� LQWHUYHQLU� OH� FKLIIUHPHQW� DX� PR\HQ� GH� OD� FOp� SULYpH� GH
O
H[SpGLWHXU�� G
XQH� FKDvQH� FRPSULPpH� GHV� GRQQpHV� SHUWLQHQWHV� j� WUDQVIpUHU�� /D� VLJQDWXUH� QXPpULTXH� GH
PrPH� TXH� OHV� GRQQpHV� HQ� FODLU� VRQW� HQYR\pHV� DX� GHVWLQDWDLUH�� 'H� OD� PrPH� IDoRQ� TXH� GDQV� OH� FDV� GX
PpFDQLVPH�G
LQWpJULWp�GH�GRQQpHV��FH�PHVVDJH�HVW�WUDLWp�SDU�OH�GHVWLQDWDLUH�SRXU�HQ�YpULILHU�O
LQWpJULWp��/H
PpFDQLVPH�GH� VLJQDWXUH� QXPpULTXH� SURXYH� pJDOHPHQW� O
DXWKHQWLFLWp� GH� O
H[SpGLWHXU� HW� OHV� UHODWLRQV� VDQV
DPELJXwWp�HQWUH�O
H[SpGLWHXU�HW�OHV�GRQQpHV�TXL�RQW�pWp�WUDQVIpUpHV�

/H� FDGUH� G
DXWKHQWLILFDWLRQ� DVVXUH� OH� PpFDQLVPH� GH� VLJQDWXUH� QXPpULTXH� FRPSRUWDQW� XQ� VFKpPD
DV\PpWULTXH�

/H�PpFDQLVPH� GH� VLJQDWXUH� QXPpULTXH� DVVXUH� OH� VHUYLFH� G
LQWpJULWp� GH� GRQQpHV� HW� DVVXUH� pJDOHPHQW� OH
VHUYLFH�GH�QRQ�UHMHW�
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%�� 'DQJHUV�FRQWUH�OHVTXHOV�OD�SURWHFWLRQ�HVW�DVVXUpH�SDU�OHV�VHUYLFHV�GH�VpFXULWp

/H�7DEOHDX�%���LQGLTXH�OHV�GDQJHUV�VXVFHSWLEOHV�GH�SRUWHU�DWWHLQWH�j�OD�VpFXULWp��FRQWUH�OHVTXHOV�FKDTXH�VHUYLFH�GH�VpFXULWp
SHXW� DVVXUHU� OD� SURWHFWLRQ��/D� SUpVHQFH� G
XQ� EXOOHW� �©•ª�� LQGLTXH� TX
XQ� VHUYLFH� GRQQp� GH� VpFXULWp� DVVXUH� OD� SURWHFWLRQ
FRQWUH�XQ�GDQJHU�GRQQp�

7DEOHDX�%���±�'DQJHUV�HW�SURWHFWLRQ

%�� 1pJRFLDWLRQ�GHV�VHUYLFHV�HW�GHV�PpFDQLVPHV�GH�VpFXULWp

/D�IRXUQLWXUH�GHV�FDUDFWpULVWLTXHV�GH�VpFXULWp�DX�FRXUV�G
XQ�FDV�GH�FRPPXQLFDWLRQ�QpFHVVLWH�OD�QpJRFLDWLRQ�GX�FRQWH[WH
GDQV�OHTXHO�OHV�VHUYLFHV�GH�VpFXULWp�VRQW�H[LJpV��&HFL�FRQGXLW�j�XQ�DFFRUG�VXU� OH� W\SH�GH�PpFDQLVPHV�GH�VpFXULWp�HW� OHV
SDUDPqWUHV� GH� VpFXULWp� TXL� VRQW� QpFHVVDLUHV� SRXU� IRXUQLU� FHV� VHUYLFHV� GH� VpFXULWp�� /HV� SURFpGXUHV� UHTXLVHV� SRXU� FHV
QpJRFLDWLRQV�GHV�PpFDQLVPHV�HW�GHV�SDUDPqWUHV�SHXYHQW�rWUH�DSSOLTXpHV�HQ�FRQVLGpUDQW�VRLW�TX
HOOHV� IRQW�FRUSV�DYHF� OD
SURFpGXUH�QRUPDOH�G
pWDEOLVVHPHQW�GH�FRPPXQLFDWLRQ��VRLW�TX
HOOHV�FRQVWLWXHQW�XQ�WUDLWHPHQW�j�SDUW��/HV�GpWDLOV�SUpFLV�GH
FHV�SURFpGXUHV�GH�QpJRFLDWLRQ�QH�VRQW�SDV�VSpFLILpV�GDQV�OD�SUpVHQWH�DQQH[H�

6HUYLFHV

'DQJHUV
$XWKHQWLILFDWLRQ

G
HQWLWp
&RQILGHQWLDOLWp
GHV�GRQQpHV

,QWpJULWp�GHV
GRQQpHV 1RQ�UHMHW

,QWHUFHSWLRQ�G
LGHQWLWp •
�VL�QpFHVVDLUH�

,QWHUFHSWLRQ�GH�GRQQpHV •

)DXVVH�LGHQWLWp •

5HGpILOHPHQW •
�LGHQWLWp�

•
�GRQQpHV�

•

0DQLSXODWLRQ •

5HMHW •
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$QQH[H��&

,QWURGXFWLRQ�j�OD�FU\SWRJUDSKLH�GH�FOp�SXEOLTXH��
�&HWWH�DQQH[H�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

'DQV� OHV� V\VWqPHV� FU\SWRJUDSKLTXHV� FODVVLTXHV�� OD� FOp� XWLOLVpH� SDU� O
H[SpGLWHXU� G
XQ� PHVVDJH� VHFUHW� SRXU� HIIHFWXHU� OH
FKLIIUHPHQW�HVW�OD�PrPH�TXH�FHOOH�TXL�HVW�XWLOLVpH�SDU�OH�GHVWLQDWDLUH�OpJLWLPH�SRXU�HIIHFWXHU�OH�GpFKLIIUHPHQW�

'DQV� OHV� V\VWqPHV� FU\SWRJUDSKLTXHV� j� FOp� SXEOLTXH� �3.&6��� FHSHQGDQW�� OHV� FOpV� YRQW� SDU� SDLUHV�� O
XQH� GHV� FOpV� pWDQW
XWLOLVpH� SRXU� OH� FKLIIUHPHQW� HW� O
DXWUH� SRXU� OH� GpFKLIIUHPHQW�� &KDTXH� SDLUH� GH� FOpV� HVW� DVVRFLpH� j� XQ� XWLOLVDWHXU
SDUWLFXOLHU�;��/
XQH�GHV�FOpV�FRQQXH�VRXV�OH�QRP�GH�FOp�SXEOLTXH��;S��HVW�FRQQXH�SXEOLTXHPHQW�HW�SHXW�rWUH�HPSOR\pH�SDU
Q
LPSRUWH�TXHO�XWLOLVDWHXU�SRXU�FKLIIUHU�OHV�GRQQpHV��6HXO�;�TXL�SRVVqGH�OD�FOp�SULYpH�FRPSOpPHQWDLUH��;V��SHXW�GpFKLIIUHU
OHV� GRQQpHV�� �&HFL� HVW� UHSUpVHQWp� SDU� OD� QRWDWLRQ�'�=�;V>;S>'@@��� ,O� HVW� LPSRVVLEOH� GH� GpFRXYULU� SDU� XQ� FDOFXO� OD� FOp
SULYpH�j�SDUWLU�GH�OD�FRQQDLVVDQFH�GH�OD�FOp�SXEOLTXH��7RXW�XWLOLVDWHXU�SHXW�DLQVL�FRPPXQLTXHU�XQ�pOpPHQW�G
LQIRUPDWLRQ
TXH� VHXO�;�SHXW�GpFRXYULU� HQ� OH� FKLIIUDQW� DX�PR\HQ�GH�;S��3DU� H[WHQVLRQ��GHX[�XWLOLVDWHXUV�SHXYHQW� FRPPXQLTXHU� HQ
VHFUHW�HQ�XWLOLVDQW�O
XQ�HW�O
DXWUH�OD�FOp�SXEOLTXH�SRXU�FKLIIUHU�OHV�GRQQpHV�FRPPH�LQGLTXp�GDQV�OD�)LJXUH�&���

7,62��������G��

��

$ %

� �

H� �%S>[@ [� �%V>H@

[′� �$V>H′@ H′� �$S�>[′@

)LJXUH�&���±�8WLOLVDWLRQ�G
XQ�3.&6�SRXU�O
pFKDQJH
G
LQIRUPDWLRQ�VHFUqWH

),*85(�&���;�������>'��@� ���&0

/
XWLOLVDWHXU�$�SRVVqGH�XQH�FOp�SXEOLTXH�$S�HW�XQH�FOp�SULYpH�$V�HW�O
XWLOLVDWHXU�%�SRVVqGH�XQ�DXWUH�MHX�GH�FOpV�%S�HW�%V�
$�HW�%�FRQQDLVVHQW� WRXV� OHV�GHX[� OHV� FOpV�SXEOLTXHV�GH� O
XQ� HW� GH� O
DXWUH��PDLV� LJQRUHQW� OD� FOp� SULYpH�GH� O
DXWUH� SDUWLH�
$�HW�%�RQW�GRQF�OD�SRVVLELOLWp�G
pFKDQJHU�O
LQIRUPDWLRQ�VHFUqWH�O
XQ�DYHF�O
DXWUH�HQ�DFFRPSOLVVDQW�OHV�RSpUDWLRQV�FL�DSUqV
�UHSUpVHQWpHV�GDQV�OD�)LJXUH�&����

1 $�GpVLUH�HQYR\HU�XQH�FHUWDLQH�LQIRUPDWLRQ�VHFUqWH�[�j�%��$�FKLIIUH�GRQF�[�DYHF�OD�FOp�GH�FKLIIUHPHQW�GH�%
HW�HQYRLH�O
LQIRUPDWLRQ�FKLIIUpH�H�j�%��&HFL�HVW�UHSUpVHQWp�SDU�

H�=�%S>[@
2 %�SHXW�PDLQWHQDQW�GpFKLIIUHU�FHWWH�LQIRUPDWLRQ�FKLIIUpH�H�SRXU�REWHQLU�O
LQIRUPDWLRQ�[�DX�PR\HQ�GH�OD�FOp

SULYpH�GH�GpFKLIIUHPHQW�%V��,O�FRQYLHQW�GH�QRWHU�TXH�%�HVW� OH�VHXO�SRVVHVVHXU�GH�%V�HW��pWDQW�GRQQp�TXH
FHWWH� FOp� QH� SHXW� MDPDLV� rWUH� GpFRXYHUWH� RX� HQYR\pH�� LO� HVW� LPSRVVLEOH� j� XQH� DXWUH� SDUWLH� G
REWHQLU
O
LQIRUPDWLRQ� [�� /D� SRVVHVVLRQ� GH� %V� GpWHUPLQH� O
LGHQWLWp� GH� %�� /
RSpUDWLRQ� GH� GpFKLIIUHPHQW� HVW
UHSUpVHQWpH�SDU�

[�=�%V>H@��RX�[�=�%V>%S>[@@
3 %�SHXW�PDLQWHQDQW�HQYR\HU�GH�PrPH�XQH�FHUWDLQH�LQIRUPDWLRQ�VHFUqWH�[
�j�$�DYHF�OD�FOp�GH�FKLIIUHPHQW�$S

GH�$�

H
� �$S>[
@
4 $�REWLHQW�[
�SDU�GpFKLIIUHPHQW�GH�H
�

[
� �$V>H
@��RX�[
� �$V>$S>[
@@

_______________
��� 3RXU�FRPSOpPHQW�G
LQIRUPDWLRQ��FRQVXOWHU�

',)),(��:�� HW� +(//0$1��0�� (��� 1HZ� 'LUHFWLRQV� LQ� &U\SWRJUDSK\�� ,(((� 7UDQVDFWLRQV� RQ� ,QIRUPDWLRQ� 7KHRU\�� ,7���� Q�� �
�QRYHPEUH�������
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3DU� FH�PR\HQ��$� HW�%�RQW� pFKDQJp� O
LQIRUPDWLRQ� VHFUqWH� [� HW� [
��&HWWH� LQIRUPDWLRQ�QH� SHXW� rWUH� REWHQXH� SDU� SHUVRQQH
G
DXWUH�TXH�$�HW�%�GX�PRPHQW�TXH�OHXUV�FOpV�SULYpHV�QH�VRQW�SDV�UpYpOpHV�

$ORUV�TX
XQ� WHO�pFKDQJH� WUDQVIqUH� O
LQIRUPDWLRQ�VHFUqWH�HQWUH�GHX[�SDUWLHV�� LO�SHXW�DXVVL� VHUYLU�j�YpULILHU� OHXUV� LGHQWLWpV�
3OXV�SUpFLVpPHQW��$�HW�%�VRQW�UHVSHFWLYHPHQW�LGHQWLILpV�SDU�OD�SRVVHVVLRQ�GH�OHXUV�FOpV�SULYpHV�GH�GpFKLIIUHPHQW�$V�HW�%V�
$� SHXW� GpWHUPLQHU� VL� %� HVW� HQ� SRVVHVVLRQ� GH� OD� FOp� SULYpH� GH� GpFKLIIUHPHQW� %V� SDU� O
REWHQWLRQ� GH� OD� SDUWLH� [� GH� VRQ
PHVVDJH�HQYR\p�HQ�UHWRXU�GDQV�OH�PHVVDJH�[
�GH�%��&HOD�LQGLTXH�j�$�TXH�OD�FRPPXQLFDWLRQ�HVW�pWDEOLH�DYHF�OH�SRVVHVVHXU
GH�%V��%�SHXW�GH�PrPH�YpULILHU�O
LGHQWLWp�GH�$�

&HUWDLQV�3.&6�SRVVqGHQW�FHWWH�SURSULpWp�TXH�OHXUV�RSpUDWLRQV�GH�GpFKLIIUHPHQW�HW�GH�FKLIIUHPHQW�SHXYHQW�rWUH�LQYHUVpHV
GH�IDoRQ�j�DYRLU�'�=�;S>;V>'@@��$LQVL��XQ�pOpPHQW�G
LQIRUPDWLRQ�TXL�SRXUUDLW�DYRLU�pWp�H[SpGLp�XQLTXHPHQW�SDU�;��VRLW
OLVLEOH� SDU� WRXW� DXWUH� XWLOLVDWHXU� �TXL� VRLW� HQ� SRVVHVVLRQ� GH�;S��� &HOD� SHXW� GRQF� rWUH� XWLOLVp� SRXU� FHUWLILHU� O
RULJLQH� GH
O
LQIRUPDWLRQ�HW�VHUW�GH�EDVH�DX[�VLJQDWXUHV�QXPpULTXHV��6HXOV�OHV�3.&6�TXL�SRVVqGHQW�FHWWH�SURSULpWp�GH�SHUPXWDELOLWp
SHXYHQW�rWUH�XWLOLVpV�GDQV�OH�SUpVHQW�FDGUH�G
DXWKHQWLILFDWLRQ��8Q�DOJRULWKPH�GH�FH�W\SH�HVW�GpFULW�GDQV�O
$QQH[H�'�
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$QQH[H��'

/H�V\VWqPH�56$���FU\SWRJUDSKLTXH�GH�FOp�SXEOLTXH��
�&HWWH�DQQH[H�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

'�� 2EMHFWLI�HW�GRPDLQH�G
DSSOLFDWLRQ

8Q�H[SRVp�FRPSOHW�VXU�OH�V\VWqPH�56$�GpSDVVH�O
REMHFWLI�GH�FHWWH�DQQH[H��7RXWHIRLV��RQ�WURXYHUD�FL�DSUqV�OD�GHVFULSWLRQ
VXFFLQFWH�GH�OD�PpWKRGH�TXL�UHSRVH�VXU�O
XWLOLVDWLRQ�G
XQH�pOpYDWLRQ�j�XQH�SXLVVDQFH�G
XQ�PRGXOH�

'�� 'pILQLWLRQV

/HV�WHUPHV�VXLYDQWV�VRQW�GpILQLV�GDQV�OD�SUpVHQWH�DQQH[H�

'���� FOp�SXEOLTXH��3DLUH�GH�SDUDPqWUHV�TXL�VH�FRPSRVH�GH�O
H[SRVDQW�SXEOLF�HW�GX�PRGXOH�DULWKPpWLTXH�
127(�±�/
pOpPHQW� GH� GRQQpHV� VXEMHFW3XEOLF.H\� $61���� GpILQL� FRPPH� %,7� 675,1*� �YRLU� O
$QQH[H� $�� GRLW� rWUH

LQWHUSUpWp��V
DJLVVDQW�GH�56$��FRPPH�pWDQW�GX�W\SH�

6(48(1&(�^,17(*(5��,17(*(5`

R��OH�SUHPLHU�QRPEUH�HQWLHU�HVW�OH�PRGXOH�DULWKPpWLTXH��OH�VHFRQG�pWDQW�O
H[SRVDQW�SXEOLF��/D�VpTXHQFH�HVW�UHSUpVHQWpH�DX�PR\HQ�GHV
UqJOHV�GH�FRGDJH�GH�EDVH�$61���

'���� FOp�SULYpH��3DLUH�GH�SDUDPqWUHV�TXL�VH�FRPSRVH�GH�O
H[SRVDQW�VHFUHW�HW�GX�PRGXOH�DULWKPpWLTXH�

'�� 6\PEROHV�HW�DEUpYLDWLRQV

;��< %ORFV�GH�GRQQpHV�TXL�VRQW�DULWKPpWLTXHPHQW�LQIpULHXUV�DX�PRGXOH

Q 0RGXOH�DULWKPpWLTXH

H ([SRVDQW�SXEOLF

G ([SRVDQW�VHFUHW

S��T 1RPEUHV�SUHPLHUV�GRQW�OH�SURGXLW�IRUPH�OH�PRGXOH�DULWKPpWLTXH��Q�

127(�±�%LHQ�TXH�OHV�QRPEUHV�SUHPLHUV�VRLHQW�GH�SUpIpUHQFH�DX�QRPEUH�GH�GHX[��O
XWLOLVDWLRQ�G
XQ�PRGXOH
DYHF�WURLV�RX�SOXVLHXUV�IDFWHXUV�SUHPLHUV�Q
HVW�SDV�j�pFDUWHU�

OFP 3OXV�SHWLW�FRPPXQ�PXOWLSOH

PRG�Q 0RGXOR�DULWKPpWLTXH�Q

_______________
�� /H�V\VWqPH�GH�FU\SWRJUDSKLH�VSpFLILp�GDQV�OD�SUpVHQWH�DQQH[H��LQYHQWp�SDU�5��/��5LYHVW��$��6KDPLU�HW�/��$GOHPDQ��HVW�ELHQ�FRQQX

VRXV�OH�VLJOH��©56$ª�

�� 3RXU�XQ�FRPSOpPHQW�G
LQIRUPDWLRQ��FRQVXOWHU�

*pQpUDOLWpV

5,9(67��5��/����6+$0,5��$���HW�$'/(0$1��/����$�0HWKRG�IRU�2EWDLQLQJ�'LJLWDO�6LJQDWXUHV�DQG�3XEOLF�NH\�&U\SWRV\VWHPV�
&RPPXQLFDWLRQV�RI�WKH�$&0����������IpYULHU���������������

3URGXFWLRQ�GHV�FOpV

*25'21��-����6WURQJ�56$�.H\V��(OHFWURQLFV�/HWWHUV�����������������

5pIpUHQFH�±�'pFKLIIUHPHQW

48,648$7(5� �-�� -��� HW� &2895(85� �&���� )DVW� 'HFLSKHUPHQW� $OJRULWKP� IRU� 56$� 3XEOLF�NH\� &U\SWRV\VWHPV�� (OHFWURQLFV
/HWWHUV��������������RFWREUH���������������
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'�� 'HVFULSWLRQ

&HW�DOJRULWKPH�DV\PpWULTXH�XWLOLVH�OD�IRQFWLRQ�SXLVVDQFH�SRXU�OHV�WUDQVIRUPDWLRQV�GHV�EORFV�GH�GRQQpHV�WHOOHV�TXH�

<�=�;H�PRG�Q DYHF ��≤�;���Q

;�=�<G�PRG�Q DYHF ��≤�<���Q

TXL�SHXYHQW�rWUH�VDWLVIDLWHV�SDU�H[HPSOH�SRXU�

HG�PRG�OFP�S−���T−���=����RX

HG�PRG��S−���T−���=���

3RXU�HIIHFWXHU�FH�SURFHVVXV��XQ�EORF�GH�GRQQpHV�GRLW�rWUH�LQWHUSUpWp�FRPPH�XQ�QRPEUH�HQWLHU��3RXU�FHOD��RQ�FRQVLGqUH
TXH�OD�WRWDOLWp�GX�EORF�GH�GRQQpHV�HVW�XQH�VpTXHQFH�GH�ELWV�RUGRQQpH��SDU�H[HPSOH�GH�ORQJXHXU�λ���/H�QRPEUH�HQWLHU�HVW
DORUV�IRUPp�FRPPH�pWDQW�OD�VRPPH�GHV�ELWV�DSUqV�DYRLU�GRQQp�DX�SUHPLHU�ELW�OH�SRLGV��λ−��HW�GLYLVp�FH�SRLGV�SDU���SRXU
FKDTXH�ELW�VXLYDQW��OH�GHUQLHU�ELW�DXUD�OH�SRLGV����

/D�ORQJXHXU�GX�EORF�GH�GRQQpHV�GRLW�rWUH�OH�SOXV�JUDQG�QRPEUH�G
RFWHWV�FRQWHQDQW�PRLQV�GH�ELWV�TXH�OH�PRGXOH��/HV�EORFV
LQFRPSOHWV� GRLYHQW� rWUH� FRPSOpWpV� GH� OD� IDoRQ� TXH� O
RQ� GpVLUH�� 8Q� QRPEUH� GH� EORFV� GH� UHPSOLVVDJH� DGGLWLRQQHO
TXHOFRQTXH�SHXW�rWUH�DMRXWp�

'�� ([LJHQFHV�GH�VpFXULWp

'���� /RQJXHXUV�GH�FOp

,O�HVW�UHFRQQX�TXH�OD�ORQJXHXU�GH�FOp�DFFHSWDEOH�HVW�VXVFHSWLEOH�GH�FKDQJHU�DYHF�OH�WHPSV��HQ�IRQFWLRQ�GX�FR�W�HW�GH�OD
GLVSRQLELOLWp� GX�PDWpULHO�� GX� WHPSV� SDVVp�� GHV� SURJUqV� WHFKQLTXHV� HW� GX� QLYHDX� GH� VpFXULWp� UHTXLV�� ,O� HVW� UHFRPPDQGp
G
DGRSWHU�LQLWLDOHPHQW�XQH�YDOHXU�GH�����ELWV�SRXU�OD�ORQJXHXU�GH�Q��PDLV�VRXV�UpVHUYH�G
XQ�FRPSOpPHQW�G
pWXGH�

'���� *pQpUDWLRQ�GH�FOpV

/D� VpFXULWp� GX� V\VWqPH� 5&$� UHSRVH� VXU� OD� GLIILFXOWp� G
HIIHFWXHU� OD� IDFWRULVDWLRQ� GH� Q�� 'H� QRPEUHX[� DOJRULWKPHV
SHUPHWWHQW�G
HIIHFWXHU� FHWWH�RSpUDWLRQ�HW�� DILQ�GH� IDLUH� REVWDFOH� j� O
HPSORL� GH� WRXWH� WHFKQLTXH� DFWXHOOHPHQW� FRQQXH�� OHV
YDOHXUV�S�HW�T�GRLYHQW�rWUH�PLQXWLHXVHPHQW�FKRLVLHV�FRPSWH�WHQX�GHV�UqJOHV�VXLYDQWHV��SDU�H[HPSOH�YRLU�OD�1RWH���GH�EDV
GH�SDJH��©SURGXFWLRQ�GHV�FOpVª��

D� HOOHV�GHYURQW�rWUH�FKRLVLHV�DX�KDVDUG�

E� HOOHV�GHYURQW�rWUH�pOHYpHV�

F� HOOHV�GHYURQW�rWUH�GHV�QRPEUHV�SUHPLHUV�

G� _S−T�GHYUD�DYRLU�XQH�YDOHXU�pOHYpH�

H� �S+���GHYUD�SRVVpGHU�XQ�IDFWHXU�SUHPLHU�pOHYp�

I� �T+���GRLW�SRVVpGHU�XQ�IDFWHXU�SUHPLHU�pOHYp�

J� �S−���GRLW�SRVVpGHU�XQ�IDFWHXU�SUHPLHU�pOHYp��VRLW�U�

K� �T−���GRLW�SRVVpGHU�XQ�IDFWHXU�SUHPLHU�pOHYp��VRLW�V�

L� �U−���GRLW�SRVVpGHU�XQ�IDFWHXU�SUHPLHU�pOHYp�

M� �V−���GRLW�SRVVpGHU�XQ�IDFWHXU�SUHPLHU�pOHYp�

$SUqV� OD� JpQpUDWLRQ� GHV� FOpV� SXEOLTXH� HW� SULYpH�� SDU� H[HPSOH� ©;Sª� HW� ©;Vª� GpILQLHV� DX[� DUWLFOHV� �� HW� �� HW� TXL� VRQW
FRQVWLWXpHV� SDU� G�� H�� HW� Q�� LO� VHUDLW� SUpIpUDEOH� GH� GpWUXLUH� OHV� YDOHXUV� S� HW� T� GH� PrPH� TXH� WRXWHV� OHV� DXWUHV� GRQQpHV
SURGXLWHV�WHOOHV�TXH�OH�SURGXLW��S−���T−���HW�OHV�IDFWHXUV�SUHPLHUV�GH�YDOHXU�pOHYpH��1pDQPRLQV��OD�FRQVHUYDWLRQ�GH�S�HW
GH�T�ORFDOHPHQW�SHXW�PXOWLSOLHU�SDU���RX�SDU���OH�GpELW�GX�GpFKLIIUHPHQW��/D�GpFLVLRQ�GH�FRQVHUYHU�S�HW�T�HVW�FRQVLGpUpH
FRPPH�XQ�SUREOqPH�j�UpVRXGUH�j�O
pFKHORQ�ORFDO��YRLU�OD�QRWH����GH�EDV�GH�SDJH�©5pIpUHQFH�±�'pFKLIIUHPHQWª��

,O�FRQYLHQW�GH�IDLUH�HQ�VRUWH�TXH�H�VRLW�!�ORJ��Q��DILQ�G
pYLWHU�XQH�DWWDTXH�SUpSDUpH�HQ�SUHQDQW�OD�UDFLQH�H�LqPH�GH�PRG�Q
SRXU�GpFRXYULU�OH�WH[WH�HQ�FODLU�
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'�� ([SRVDQW�SXEOLF

/
H[SRVDQW� SXEOLF� �H�� SRXUUD� rWUH� FRPPXQ� j� WRXW� O
HQYLURQQHPHQW� DILQ� GH� PLQLPLVHU� OD� ORQJXHXU� GH� OD� SDUWLH� GH� FOp
SXEOLTXH� TXL� GRLW� rWUH� HIIHFWLYHPHQW� GLIIXVpH� HW� GH� UpGXLUH� OD� FDSDFLWp� GH� WUDQVPLVVLRQ� HW� OD� FRPSOH[LWp� GH� OD
WUDQVIRUPDWLRQ��YRLU�OD�1RWH����

/
H[SRVDQW�H�GHYUD�rWUH�DVVH]�JUDQG�PDLV�WHO�TXH�O
pOpYDWLRQ�j�XQH�SXLVVDQFH�SXLVVH�rWUH�HIIHFWXpH�HIILFDFHPHQW�HQ�FH�TXL
FRQFHUQH�OD�GXUpH�GX�WUDLWHPHQW�HW�OD�FDSDFLWp�GH�PpPRLUH��6L�O
RQ�GpVLUH�XQ�H[SRVDQW�SXEOLF�IL[H�H��LO�\�D�JUDQG�DYDQWDJH
j�XWLOLVHU�OH�QRPEUH�GH�)HUPDW�)���YRLU�OD�1RWH����

)�� ��
���+��

=�������HQ�QXPpURWDWLRQ�GpFLPDOH��HW

=�����������������������HQ�QXPpURWDWLRQ�ELQDLUH�
127(6

� %LHQ�TXH�OH�PRGXOH�Q�HW�O
H[SRVDQW�H�VRLHQW�WRXV�OHV�GHX[�SXEOLFV��OH�PRGXOH�QH�GRLW�SDV�rWUH�OD�SDUWLH�FRPPXQH�j�XQ
JURXSH�G
XWLOLVDWHXUV��/D�FRQQDLVVDQFH�GX�PRGXOH�©Qª��GH�O
H[SRVDQW�SXEOLF�©Hª�HW�GH�O
H[SRVDQW�VHFUHW�©Gª�VXIILW�SRXU�GpWHUPLQHU�OD
IDFWRULVDWLRQ�GH�©Qª��3DU�FRQVpTXHQW��VL�OH�PRGXOH�HVW�FRPPXQ��FKDFXQ�SHXW�GpGXLUH�VHV�IDFWHXUV�HW�SDU�Oj�GpFRXYULU�O
H[SRVDQW�VHFUHW
GH�WRXV�OHV�DXWUHV�

� /
H[SRVDQW� IL[p� GHYUD� DYRLU� XQH� YDOHXU� pOHYpH� HW� rWUH� XQ� QRPEUH� SUHPLHU�� PDLV� LO� GHYUD� pJDOHPHQW� DVVXUHU� XQ
WUDLWHPHQW� HIILFDFH�� /H� QRPEUH� GH� )HUPDW� )�� UpSRQG� j� FHV� H[LJHQFHV�� SDU� H[HPSOH� O
DXWKHQWLILFDWLRQ� QpFHVVLWH� VHXOHPHQW
���PXOWLSOLFDWLRQV�HW�HVW�HQ�PR\HQQH����IRLV�SOXV�UDSLGH�TXH�OH�GpFKLIIUHPHQW�

'�� &RQIRUPLWp

6L� OD� SUpVHQWH� DQQH[H� VSpFLILH� XQ� DOJRULWKPH� SRXU� OHV� IRQFWLRQV� SXEOLTXHV� HW� VHFUqWHV�� HOOH� QH� GpILQLW� SDV� OD�PpWKRGH
HPSOR\pH�SRXU�HIIHFWXHU�OHV�FDOFXOV��LO�HVW�GRQF�SRVVLEOH�TX
LO�\�DLW�GHV�SURGXLWV�GLIIpUHQWV�TXL�VDWLVIDVVHQW�j�FHWWH�DQQH[H
HW�TXL�VRLHQW�PXWXHOOHPHQW�FRPSDWLEOHV�
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$QQH[H��(

)RQFWLRQV�KDFKDJH
�&HWWH�DQQH[H�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

/D� IRQFWLRQ� KDFKDJH� FDUUp�PRG� TXL� pWDLW� GpFULWH� GDQV� OD� SUpVHQWH� DQQH[H� GH� OD� SUHPLqUH� pGLWLRQ� GH� OD� SUpVHQWH
6SpFLILFDWLRQ�G
$QQXDLUH�HVW�GpFRQVHLOOpH�

(�� ([LJHQFHV�SRXU�OHV�IRQFWLRQV�KDFKDJH

3RXU�XWLOLVHU�XQH�IRQFWLRQ�KDFKDJH�FRPPH�IRQFWLRQ�V�UH�j�XQH�YRLH�� LO�QH�GRLW�SDV�rWUH�SRVVLEOH�G
REWHQLU�IDFLOHPHQW�OH
PrPH�UpVXOWDW�GH�KDFKDJH�j�SDUWLU�GH�FRPELQDLVRQV�GLIIpUHQWHV�GX�PHVVDJH�G
HQWUpH�

8QH�IRQFWLRQ�KDFKDJH�j�KDXW�QLYHDX�GH�VpFXULWp�GHYUD�VDWLVIDLUH�DX[�H[LJHQFHV�VXLYDQWHV�

D� OD�IRQFWLRQ�GRLW�rWUH�j�XQH�YRLH��F
HVW�j�GLUH�TXH�TXHO�TXH�VRLW�OH�UpVXOWDW�GH�KDFKDJH�SRVVLEOH��LO�GRLW�rWUH
LPSRVVLEOH�SDU�FDOFXO�GH�FRQVWUXLUH�XQ�PHVVDJH�G
HQWUpH�TXL�HVW�UpGXLW�j�FH�UpVXOWDW�

E� OD� IRQFWLRQ� KDFKDJH� GRLW� rWUH� H[HPSWH� GH� FROOLVLRQ�� F
HVW�j�GLUH� TX
LO� GRLW� rWUH� LPSRVVLEOH� SDU� FDOFXO� GH
FRQVWUXLUH�GHX[�PHVVDJHV�G
HQWUpH�GLVWLQFWV�TXL�VH�UpGXLVHQW�DX�PrPH�UpVXOWDW�



,62�&(,����������������)�������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH
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$QQH[H��)

'DQJHUV�FRQWUH�OHVTXHOV�OD�SURWHFWLRQ�HVW�DVVXUpH
SDU�OHV�PpWKRGHV�G
DXWKHQWLILFDWLRQ�SRXVVpH

�&HWWH�DQQH[H�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

/D�PpWKRGH�G
DXWKHQWLILFDWLRQ�SRXVVpH�GpFULWH�GDQV�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�DVVXUH�XQH�SURWHFWLRQ�FRQWUH�OHV
GDQJHUV��FRPPH�FHOD�HVW�GpFULW�GDQV�OD�SDUWLH�GH�O
$QQH[H�%�UHODWLYH�j�O
DXWKHQWLILFDWLRQ�SRXVVpH�

'H�SOXV�� LO�H[LVWH�XQH�JDPPH�GH�GDQJHUV�SRWHQWLHOV�TXL� WLHQQHQW�j� OD�PpWKRGH�G
DXWKHQWLILFDWLRQ�SRXVVpH�HOOH�PrPH��j
VDYRLU�

&RPSURPLVVLRQ�GH�OD�FOp�SULYpH�G
XWLOLVDWHXU�±�8Q�GHV�SULQFLSHV�GH�EDVH�GH�O
DXWKHQWLILFDWLRQ�SRXVVpH�HVW�TXH�OD
FOp�SULYpH�UHVWH�V�UH��3OXVLHXUV�PpWKRGHV�SUDWLTXHV�VRQW�j�OD�GLVSRVLWLRQ�GH�O
XWLOLVDWHXU�SRXU�TX
LO�FRQVHUYH�VD
FOp� SULYpH� GH� IDoRQ� TX
HOOH� DVVXUH� XQH� VpFXULWp� VDWLVIDLVDQWH�� /HV� FRQVpTXHQFHV� GH� OD� FRPSURPLVVLRQ� VRQW
OLPLWpHV�j�OD�GpVWDELOLVDWLRQ�GH�FRPPXQLFDWLRQ�WRXFKDQW�O
XWLOLVDWHXU�FRQFHUQp�

&RPSURPLVVLRQ�GH�OD�FOp�SULYpH�G
XQH�&$�±�8Q�SULQFLSH�GH�EDVH�G
XQH�DXWKHQWLILFDWLRQ�SRXVVpH�HVW�pJDOHPHQW
TXH� OD� FOp� SULYpH� G
XQH�&$� UHVWH� V�UH��8QH� VpFXULWp�PDWpULHOOH� HW� GHV�PpWKRGHV� GH� ©QpFHVVLWp� G
DFFqVª� VRQW
DSSOLFDEOHV�� /HV� FRQVpTXHQFHV� GH� OD� FRPSURPLVVLRQ� VRQW� OLPLWpHV� j� OD� GpVWDELOLVDWLRQ� GH� FRPPXQLFDWLRQ
WRXFKDQW�WRXW�XWLOLVDWHXU�FHUWLILp�SDU�FHWWH�&$�

)DLW� G
LQGXLUH� HQ� HUUHXU� XQH� &$� SDU� OD� GpOLYUDQFH� G
XQ� FHUWLILFDW� QRQ�YDOLGH� ±� /H� IDLW� TXH� OHV�&$� VRLHQW
LQGpSHQGDQWHV� RIIUH� XQH� FHUWDLQH� SURWHFWLRQ�� /D� &$� D� OD� UHVSRQVDELOLWp� GH� YpULILHU� TXH� OHV� DFFUpGLWDWLRQV
GRQQpHV�FRPPH�VpULHXVHV�VRQW�YDOLGHV�DYDQW�G
pWDEOLU�XQ�FHUWLILFDW��/HV�FRQVpTXHQFHV�GH�OD�FRPSURPLVVLRQ�VRQW
OLPLWpHV� j� OD� GpVWDELOLVDWLRQ� GH� FRPPXQLFDWLRQ� WRXFKDQW� O
XWLOLVDWHXU� SRXU� OHTXHO� OH� FHUWLILFDW� D� pWp� pWDEOL� HW
TXLFRQTXH�D\DQW�pWp�FRQFHUQp�SDU�OH�FHUWLILFDW�QRQ�YDOLGH�

&ROOXVLRQ�HQWUH�XQH�&$�PDOKRQQrWH�HW�XQ�XWLOLVDWHXU�±�8QH�WHOOH�DWWDTXH�FROOXVRLUH�PHWWUD�OD�PpWKRGH�HQ�GpIDXW�
&HOD�FRQVWLWXHUD�XQH�WUDKLVRQ�GH�OD�FRQILDQFH�WpPRLJQpH�j�OD�&$��/HV�FRQVpTXHQFHV�G
XQH�&$�PDOKRQQrWH�VRQW
OLPLWpHV�j�OD�GpVWDELOLVDWLRQ�GH�FRPPXQLFDWLRQ�WRXFKDQW�Q
LPSRUWH�TXHO�XWLOLVDWHXU�FHUWLILp�SDU�OD�&$�

)DOVLILFDWLRQ�G
XQ�FHUWLILFDW�±�/D�PpWKRGH�G
DXWKHQWLILFDWLRQ�SRXVVpH�DVVXUH�OD�SURWHFWLRQ�FRQWUH�OD�IDOVLILFDWLRQ
G
XQ�FHUWLILFDW��GX�IDLW�TXH�OD�&$�GRLW�OH�VLJQHU��/D�PpWKRGH�GpSHQG�GH�OD�FRQVHUYDWLRQ�GX�VHFUHW�GH�OD�FOp�SULYpH
GH�OD�&$�

)DOVLILFDWLRQ�G
XQ�MHWRQ�±�/D�PpWKRGH�G
DXWKHQWLILFDWLRQ�SRXVVpH�DVVXUH�OD�SURWHFWLRQ�FRQWUH�OD�IDOVLILFDWLRQ�G
XQ
MHWRQ��GX�IDLW�TXH�O
H[SpGLWHXU�GRLW�OH�VLJQHU��/D�PpWKRGH�GpSHQG�GH�OD�FRQVHUYDWLRQ�GX�VHFUHW�GH�OD�FOp�SULYpH�GH
O
H[SpGLWHXU�

5HGpILOHPHQW�G
XQ�MHWRQ�±�/HV�PpWKRGHV�G
DXWKHQWLILFDWLRQ�j�XQH�RX�GHX[�YRLHV�DVVXUHQW�OD�SURWHFWLRQ�FRQWUH�OH
UHGpILOHPHQW�G
XQ�MHWRQ�SDU�O
LQWURGXFWLRQ�GH�OD�GDWH�HW�GH�O
KHXUH�GDQV�OH�MHWRQ��/D�PpWKRGH�j�WURLV�YRLHV�DVVXUH
pJDOHPHQW�OD�SURWHFWLRQ�SDU�YpULILFDWLRQ�GHV�QRPEUHV�DOpDWRLUHV�

$WWDTXH� GX� V\VWqPH� FU\SWRJUDSKLTXH� ±� /HV� SRVVLELOLWpV� G
XQH� DQDO\VH� FU\SWRJUDSKLTXH� HIILFDFH� GX� V\VWqPH
GpSHQGDQW�GHV�SURJUqV�UpDOLVpV�GDQV�OD�WKpRULH�GX�FDOFXO�GHV�QRPEUHV�HW�FRQGXLVDQW�j�OD�QpFHVVLWp�G
XQH�FOp�GH
SOXV�JUDQGH�ORQJXHXU�SHXYHQW�YDODEOHPHQW�rWUH�DQQRQFpHV�j�O
DYDQFH�
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$QQH[H��*

&RQILGHQWLDOLWp�GHV�GRQQpHV
�&HWWH�DQQH[H�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

*�� ,QWURGXFWLRQ

/H�WUDLWHPHQW�GH�OD�FRQILGHQWLDOLWp�GHV�GRQQpHV�SHXW�rWUH�LQLWLDOLVp�DSUqV�TXH�OHV�FOpV�QpFHVVDLUHV�DX�FKLIIUHPHQW�RQW�pWp
pFKDQJpHV��&HOOHV�FL�SRXUUDLHQW�rWUH�IRXUQLHV�ORUV�G
XQ�pFKDQJH�G
DXWKHQWLILFDWLRQV�SUpFpGHQW��FRPPH�GpFULW�j�O
DUWLFOH��
RX� SDU� WRXW� DXWUH� SURFHVVXV� G
pFKDQJH� GH� FOpV� �FH� GHUQLHU� Q
HQWUH� SDV� GDQV� OH� FDGUH� GH� OD� SUpVHQWH� 6SpFLILFDWLRQ
G
$QQXDLUH��

/D�FRQILGHQWLDOLWp�GHV�GRQQpHV�SHXW�rWUH�DVVXUpH�HQ�DSSOLTXDQW�VRLW�XQ�VFKpPD�GH�FKLIIUHPHQW�V\PpWULTXH��VRLW�XQ�VFKpPD
GH�FKLIIUHPHQW�DV\PpWULTXH�

*�� &RQILGHQWLDOLWp�GHV�GRQQpHV�SDU�FKLIIUHPHQW�DV\PpWULTXH

'DQV� FH� FDV�� OD� FRQILGHQWLDOLWp� GHV� GRQQpHV� HVW� DVVXUpH� DX� PR\HQ� GX� FKLIIUHPHQW� GHV� GRQQpHV� j� WUDQVPHWWUH� SDU
O
H[SpGLWHXU�TXL�XWLOLVH� OD�FOp�SXEOLTXH�GX�GHVWLQDWDLUH�DXTXHO� OHV�GRQQpHV�VRQW�GHVWLQpHV�� OH�GHVWLQDWDLUH� OHV�GpFKLIIUHUD
DORUV�HQ�XWLOLVDQW�VD�FOp�SULYpH�

*�� &RQILGHQWLDOLWp�GHV�GRQQpHV�SDU�FKLIIUHPHQW�V\PpWULTXH

'DQV�FH�FDV��OD�FRQILGHQWLDOLWp�GHV�GRQQpHV�V
REWLHQW�DX�PR\HQ�G
XQ�DOJRULWKPH�GH�FKLIIUHPHQW�V\PpWULTXH��&H�FKRL[�HVW
HQ�GHKRUV�GH�O
REMHFWLI�GX�FDGUH�G
DXWKHQWLILFDWLRQ�

$X�FDV�R��O
pFKDQJH�G
DXWKHQWLILFDWLRQV�FRQIRUPpPHQW�j�O
DUWLFOH����D�pWp�HIIHFWXp�SDU�OHV�GHX[�SDUWLHV�FRQFHUQpHV��XQH�FOp
SRXU�O
XWLOLVDWLRQ�G
XQ�DOJRULWKPH�V\PpWULTXH�SHXW�rWUH�GpWHUPLQpH��/H�FKRL[�GHV�FOpV�SULYpHV�GpSHQG�GH�OD�WUDQVIRUPDWLRQ
j� HIIHFWXHU�� /HV� SDUWLHV� GRLYHQW� rWUH� V�UHV� TXH� FH� VRQW� GHV� FOpV� j� KDXW� QLYHDX� GH� VpFXULWp�� /D� SUpVHQWH� 6SpFLILFDWLRQ
G
$QQXDLUH� QH� VSpFLILH� SDV� OD� PDQLqUH� GRQW� V
HIIHFWXH� FH� FKRL[� ELHQ� TX
LO� VRLW� PDQLIHVWHPHQW� QpFHVVDLUH� TXH� FHOD� DLW
O
DFFRUG�GHV�SDUWLHV�FRQFHUQpHV�RX�TXH�FHOD�VRLW�VSpFLILp�GDQV�G
DXWUHV�QRUPHV�
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$QQH[H��+

'pILQLWLRQ�GH�UpIpUHQFH�GHV�LGHQWLILFDWHXUV�G
REMHW�G
DOJRULWKPH
�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

&HWWH�DQQH[H�GpILQLW�GHV�LGHQWLILFDWHXUV�G
REMHW�DVVLJQpV�DX[�DOJRULWKPHV�G
DXWKHQWLILFDWLRQ�HW�GH�FKLIIUHPHQW��HQ�O
DEVHQFH
G
XQ� UHJLVWUH� IRUPHO� GH� FRQVLJQDWLRQ�� ,O� HVW� SUpYX� G
XWLOLVHU� XQ� WHO� UHJLVWUH� GqV� TX
LO� VHUD� GLVSRQLEOH�� /HV� GpILQLWLRQV
SUHQQHQW�OD�IRUPH�G
XQ�PRGXOH�$61���DSSHOp�©$OJRULWKP2EMHFW,GHQWLILHUVª�

$OJRULWKP2EMHFW,GHQWLILHUV�^MRLQW�LVR�FFLWW�GV����PRGXOH����DOJRULWKP2EMHFW,GHQWLILHUV�����`
'(),1,7,216��� 
%(*,1

����(;3257(�7RXW����

��� � /HV� W\SHV� HW� OHV� YDOHXUV� GpILQLV� GDQV� FH�PRGXOH� VRQW� H[SRUWpV� DILQ� G
rWUH� XWLOLVpV� GDQV� OHV� DXWUHV� PRGXOHV� $61��
����FRQWHQXV�GDQV�OHV�6SpFLILFDWLRQV�G
$QQXDLUH�HW�GDQV�G
DXWUHV�DSSOLFDWLRQV�TXL�V
HQ�VHUYLURQW�SRXU�DFFpGHU�DX�VHUYLFH
��� � G
$QQXDLUH��'
DXWUHV� DSSOLFDWLRQV� SRXUURQW� OHV� XWLOLVHU� j� OHXUV� SURSUHV� ILQV�PDLV� FHV� XWLOLVDWLRQV� Q
REOLJHURQW� SDV
����j�DSSRUWHU�OHV�H[WHQVLRQV�HW�OHV�PRGLILFDWLRQV�QpFHVVDLUHV�SRXU�WHQLU�j�MRXU�RX�DPpOLRUHU�OH�VHUYLFH�G
$QQXDLUH�

,032576
DOJRULWKP��DXWKHQWLFDWLRQ)UDPHZRUN

)520�8VHIXO'HILQLWLRQV�^MRLQW�LVR�FFLWW�GV����PRGXOH����XVHIXO'HILQLWLRQV�����`
$/*25,7+0

)520�$XWKHQWLFDWLRQ)UDPHZRUN�DXWKHQWLFDWLRQ)UDPHZRUN�

����FDWpJRULH�G
LGHQWLILFDWHXUV�G
REMHW����

HQFU\SWLRQ$OJRULWKP 2%-(&7�,'(17,),(5 �� ^DOJRULWKP��`
KDVK$OJRULWKP 2%-(&7�,'(17,),(5 �� ^DOJRULWKP��`
VLJQDWXUH$OJRULWKP 2%-(&7�,'(17,),(5 �� ^DOJRULWKP��`

����V\QRQ\PHV����

LG�HD 2%-(&7�,'(17,),(5 �� HQFU\SWLRQ$OJRULWKP
LG�KD 2%-(&7�,'(17,),(5 �� KDVK$OJRULWKP
LG�VD 2%-(&7�,'(17,),(5 �� VLJQDWXUH$OJRULWKP

����DOJRULWKPHV����

UVD $/*25,7+0 �� ^
.H\6L]H
,'(17,),('�%< LG�HD�UVD�`

.H\6L]H �� ,17(*(5

����DVVLJQDWLRQ�G
LGHQWLILFDWHXUV�G
REMHW����

LG�HD�UVD 2%-(&7�,'(17,),(5 �� ^LG�HD��`

����O
DVVLJQDWLRQ�GHV�LGHQWLILFDWHXUV�G
REMHW�VXLYDQWV�UpVHUYH�OHV�YDOHXUV�DVVLJQpHV�DX[�IRQFWLRQV�GpFRQVHLOOpHV

LG�KD�VT0RG�Q 2%-(&7�,'(17,),(5 �� ^LG�KD��`
LG�VD�VT0RG�Q:LWK56$ 2%-(&7�,'(17,),(5 �� ^LG�VD��`

(1'
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$QQH[H��-

0RGLILFDWLRQV�HW�&RUULJHQGXPV

�&HWWH�DQQH[H�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

&HWWH�pGLWLRQ�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�FRPSUHQG�OHV�PRGLILFDWLRQV�VXLYDQWHV�

± 0RGLILFDWLRQ���SRXU�OH�FRQWU{OH�G
DFFqV

&HWWH�pGLWLRQ�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�FRPSUHQG�OHV�FRUULJHQGXPV�FRQFHUQDQW�OHV�GpIDXWV�VLJQDOpV�GDQV�OHV
5DSSRUWV�GH�GpIDXW�VXLYDQWV�

± &RUULJHQGXP�WHFKQLTXH����UHSUHQDQW�OHV�5DSSRUWV�GH�GpIDXW��������������������������


