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5pSRQG DX[ WURLV QRUPHV VXLYDQWHV H[LJpHV SDU
6HUYLFHV GH VpFXULWp $'7�

C US

LISTED 1RUPHV VXU OHV V\VWqPHV G¶DODUPH DQWLYRO HW
G¶LQFHQGLH

1RUPH SRXU OD UpGXFWLRQ GHV IDXVVHV DODUPHV

7 167-0495:110 $SSUREDWLRQ GX FKHI GX VHUYLFH GHV LQFHQGLHV
GH O¶pWDW GH OD &DOLIRUQLH
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3527(&7,21 $17,�,17586,21 $'e48$7(

'H IDoRQ j RIIULU XQH SURWHFWLRQ DQWL�LQWUXVLRQ DGpTXDWH� GHV GpWHFWHXUV

GHYUDLHQW rWUH ORFDOLVpV VXU WRXV OHV SRLQWV G¶HQWUpH SRVVLEOHV GH YRWUH UpVLGHQFH

RX GH YRWUH FRPPHUFH� &H TXL LQFOXW pJDOHPHQW WRXV OHV SXLWV GH OXPLqUH TXL

SRXUUDLHQW rWUHV SUpVHQWV HW� GDQV OH FDV GH EkWLPHQWV j SOXVLHXUV pWDJHV� OHV

IHQrWUHV VXSpULHXUHV�

1RXV YRXV UHFRPPDQGRQV pJDOHPHQW O¶LQVWDOODWLRQ G¶XQ V\VWqPH GH

WUDQVPLVVLRQ GH UHOqYH XWLOLVDQW OHV RQGHV UDGLR DILQ TXH OHV VLJQDX[ G¶DODUPH

SXLVVHQW FRQWLQXHU j rWUH WUDQVPLV DX &HQWUH GH 7pOpVXUYHLOODQFH $'7 GDQV

O¶pYHQWXDOLWp R� OHV OLJQHV WpOpSKRQLTXHV VHUDLHQW KRUV G¶XVDJH �OHV VLJQDX[

G¶DODUPH VRQW JpQpUDOHPHQW WUDQVPLV YLD OHV OLJQHV WpOpSKRQLTXHV��

$/(57( 5$3,'( '( 'e7(&7,21 '¶,1&(1',(

'DQV XQH UpVLGHQFH� LO HVW LPSRUWDQW G¶rWUH DOHUWp UDSLGHPHQW G¶XQ LQFHQGLH� /HV

GpWHFWHXUV GH IXPpH HW GH FKDOHXU RQW MRXp XQ U{OH FOp GDQV OD UpGXFWLRQ GHV

GpFqV FDXVpV SDU OH IHX DX &DQDGD� (Q WHQDQW FRPSWH GX QRPEUH HW GH

O¶HPSODFHPHQW GHV GpWHFWHXUV GH IXPpH�FKDOHXU� QRXV VRXVFULYRQV DX[

UHFRPPDQGDWLRQV FRQWHQXHV GDQV OH &RGH QDWLRQDO G¶DODUPH G¶LQFHQGLH GH

O¶DVVRFLDWLRQ QDWLRQDOH GH SURWHFWLRQ FRQWUH OHV LQFHQGLHV �1)3$ ���� &HV

UHFRPPDQGDWLRQV VRQW GpFULWHV j OD SDJH �� GH FH PDQXHO�


��������������������
&H PDQXHO HVW XQ JXLGH SUDWLTXH TXL YRXV UHQVHLJQHUD VXU OHV FDUDFWpULVWLTXHV HW

OHV DYDQWDJHV GH YRWUH V\VWqPH� 9RXV \ UHWURXYHUH] OD GHVFULSWLRQ GHV

FRPSRVDQWHV HW GH OHXU IRQFWLRQ DLQVL TXH GHV LQVWUXFWLRQV FODLUHV� GpFULWHV pWDSH

SDU pWDSH� SRXU OHV SURFpGXUHV G¶XWLOLVDWLRQ QRUPDOH HW G¶XUJHQFH� &H PDQXHO

GHYUDLW rWUH UDQJp GDQV XQ HQGURLW DSSURSULp DILQ TXH YRXV SXLVVLH] YRXV \

UpIpUHU HQ FDV GH EHVRLQ�
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9XH GªHQVHPEOH GX V\VWqPH ������������������������������������������������������������������������������������������������������������� �

,QWURGXFWLRQ �������������������������������������������������������������������������������������������������������������������������������������� �

3ULQFLSHV GH IRQFWLRQQHPHQW GH YRWUH V\VWqPH������������������������������������������������������������������������������� �
8WLOLVDWLRQ GX FHQWUH GH PHVVDJHULH YRFDOH������������������������������������������������������������������������������������� �

  SURSRV GHV FODYLHUV����������������������������������������������������������������������������������������������������������������������� ��
5HQVHLJQHPHQWV JpQpUDX[ ������������������������������������������������������������������������������������������������������������� ��

  SURSRV GHV FODYLHUV����������������������������������������������������������������������������������������������������������������������� ��

)RQFWLRQV GHV FODYLHUV��������������������������������������������������������������������������������������������������������������������� ��

)RQFWLRQV GHV FODYLHUV �VXLWH��������������������������������������������������������������������������������������������������������� ��

'pODLV GªHQWUpH HW GH VRUWLH ������������������������������������������������������������������������������������������������������������ ��
'pODL GH VRUWLH��������������������������������������������������������������������������������������������������������������������������������� ��
'pODL GªHQWUpH���������������������������������������������������������������������������������������������������������������������������������� ��
$ODUPH GH VRUWLH ����������������������������������������������������������������������������������������������������������������������������� ��

9pULILFDWLRQ GHV ]RQHV RXYHUWHV���������������������������������������������������������������������������������������������������� ��
8WLOLVDWLRQ GH OD WRXFKH >@������������������������������������������������������������������������������������������������������������� ��

$UPHPHQW GX V\VWqPH��������������������������������������������������������������������������������������������������������������������� ��
0RGH 3$57,(/� $UPH XQLTXHPHQW OH SpULPqWUH DYHF GpODL GªHQWUpH����������������������������������������� ��
0RGH 1XLW�3DUWLHO� $UPH VHXOHPHQW OH SpULPqWUH HW FHUWDLQHV ]RQHV LQWpULHXUHV VpOHFWLRQQpHV��
0RGH ,QVWDQW� $UPH VHXOHPHQW OH SpULPqWUH VDQV GpODL GªHQWUpH������������������������������������������������ ��
0RGH 7RWDO� $UPH OH V\VWqPH HQ HQWLHU DYHF GpODL GªHQWUpH��������������������������������������������������������� ��
&RPPDQGHV GªDUPHPHQW ��������������������������������������������������������������������������������������������������������������� ��
$UPHPHQW j OªDLGH GªXQH VHXOH WRXFKH������������������������������������������������������������������������������������������� ��
7RXFKH GªDUPHPHQW SDU pWDSHV ����������������������������������������������������������������������������������������������������� ��

8WLOLVDWLRQ GªXQ LQWHUUXSWHXU j FOp����������������������������������������������������������������������������������������������� ��
8WLOLVDWLRQ GªXQ LQWHUUXSWHXU j FOp ������������������������������������������������������������������������������������������������ ��

'pVDUPHPHQW HW DUUrW GH OD VRQQHULH GªDODUPH ������������������������������������������������������������������������ ��
8WLOLVDWLRQ GH OD WRXFKH >$55¸7@�������������������������������������������������������������������������������������������������� ��

&RQWRXUQHPHQW GHV ]RQHV GH SURWHFWLRQ������������������������������������������������������������������������������������ ��
8WLOLVDWLRQ GH OD WRXFKH >(;&/86,21@ ���������������������������������������������������������������������������������������� ��
&RQWRXUQHPHQW UDSLGH ������������������������������������������������������������������������������������������������������������������� ��

0RGH FDULOORQ������������������������������������������������������������������������������������������������������������������������������������� ��

+HXUH HW GDWH GX V\VWqPH��������������������������������������������������������������������������������������������������������������� ��
$IILFKDJH GH OªKHXUH HW GH OD GDWH �������������������������������������������������������������������������������������������������� ��
5pJODJH GH OªKHXUH HW GH OD GDWH����������������������������������������������������������������������������������������������������� ��
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7RXFKHV GH SDQLTXH������������������������������������������������������������������������������������������������������������������������� ��

3URJUDPPDWLRQ HW XWLOLVDWLRQ GH WRXFKHV GH UDFFRXUFL ���������������������������������������������������������� ��
  SURSRV GHV WRXFKHV GH UDFFRXUFL ������������������������������������������������������������������������������������������������� ��
([HPSOH GH SURJUDPPDWLRQ GªXQH PDFUR�LQVWUXFWLRQ������������������������������������������������������������������ ��
8WLOLVDWLRQ GªXQH WRXFKH GH UDFFRXUFL �������������������������������������������������������������������������������������������� ��

&RQWU{OH GHV GLVSRVLWLIV ������������������������������������������������������������������������������������������������������������������ ��
  SURSRV GH FRPPDQGHV GH FRQWU{OH GH GLVSRVLWLI������������������������������������������������������������������������� ��

)RQFWLRQ GH UDGLRPHVVDJHULH �������������������������������������������������������������������������������������������������������� ��
  SURSRV GH OD WUDQVPLVVLRQ DXWRPDWLTXH GH PHVVDJHV VXU WpOpDYHUWLVVHXU ������������������������������ ��
  SURSRV GH OD WUDQVPLVVLRQ PDQXHOOH GH PHVVDJHV VXU WpOpDYHUWLVVHXU ������������������������������������ ��
5DSSRUW �FOp DX FRX� ����������������������������������������������������������������������������������������������������������������������� ��

&RGHV GH VpFXULWp HW QLYHDX[ GªDXWRULWp ������������������������������������������������������������������������������������� ��
  SURSRV GHV FRGHV GH VpFXULWp������������������������������������������������������������������������������������������������������� ��
'HVFULSWLRQV GHV QLYHDX[ GªDXWRULWp ���������������������������������������������������������������������������������������������� ��
&RPPHQW DVVLJQHU GHV FRGHV GªXWLOLVDWHXUV HW GHV DWWULEXWV " ����������������������������������������������������� ��

$FFqV DX[ DXWUHV SDUWLWLRQV ����������������������������������������������������������������������������������������������������������� ��
  SURSRV GH OªDFFqV DX[ SDUWLWLRQV ������������������������������������������������������������������������������������������������� ��
8WLOLVDWLRQ GH OD FRPPDQGH � $OOHU j ������������������������������������������������������������������������������������������� ��
$UPHPHQW JOREDO �WRXWHV OHV SDUWLWLRQV� ��������������������������������������������������������������������������������������� ��
)RQFWLRQQHPHQW GH OD ]RQH FRPPXQH ������������������������������������������������������������������������������������������� ��

8WLOLVDWLRQ GªKRUDLUHV ���������������������������������������������������������������������������������������������������������������������� ��
  SURSRV GHV KRUDLUHV ��������������������������������������������������������������������������������������������������������������������� ��
3URJUDPPDWLRQ GªKRUDLUHV ������������������������������������������������������������������������������������������������������������� ��

/HFWXUH GX UHJLVWUH GªpYpQHPHQWV������������������������������������������������������������������������������������������������ ��
  SURSRV GX UHJLVWUH GªpYpQHPHQWV������������������������������������������������������������������������������������������������ ��
$IILFKDJH GX UHJLVWUH GªpYpQHPHQWV ���������������������������������������������������������������������������������������������� ��

/HFWXUH GX UHJLVWUH GªpYpQHPHQWV �VXLWH������������������������������������������������������������������������������������ ��
7DEOHDX GHV FRGHV GX UHJLVWUH GªpYpQHPHQWV �������������������������������������������������������������������������������� ��

7HVW GH IRQFWLRQQHPHQW GX V\VWqPH �������������������������������������������������������������������������������������������� ��
  SURSRV GX WHVW GH IRQFWLRQQHPHQW GH YRWUH V\VWqPH ����������������������������������������������������������������� ��

&RQGLWLRQV GH GpIHFWXRVLWp ������������������������������������������������������������������������������������������������������������ ��

(QWUHWLHQ GH YRWUH V\VWqPH������������������������������������������������������������������������������������������������������������ ��

6\VWqPH GªDODUPH GªLQFHQGLH �VL LQVWDOOp� ����������������������������������������������������������������������������������� ��

*XLGH UDSLGH GHV IRQFWLRQV GH YRWUH V\VWqPH���������������������������������������������������������������������������� ��

6RPPDLUH GHV DYHUWLVVHPHQWV DXGLEOHV�YLVXHOV ������������������������������������������������������������������������ ��

$YLV GH OD )&& HW GªLQGXVWULH &DQDGD������������������������������������������������������������������������������������������ ��
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1RXV WHQRQV j YRXV IpOLFLWHU SRXU OªDFTXLVLWLRQ GH YRWUH 6\VWqPH GH 6pFXULWp SDUWLRQQp

$'7� (Q FKRLVLVVDQW FH V\VWqPH� YRXV DYH] SULV XQH VDJH GpFLVLRQ SXLVTXªLO UHSUpVHQWH

OD SOXV UpFHQWH WHFKQRORJLH RIIHUWH j FH MRXU HQ PDWLqUH GH SURWHFWLRQ HW SDUFH TXH GHV

PLOOLRQV GH UpVLGHQFHV VRQW SURWpJpHV SDU GHV V\VWqPHV $'7�

&H V\VWqPH PHW j YRWUH GLVSRVLWLRQ�

x 7URLV W\SH GH SURWHFWLRQ � SURWHFWLRQ DQWLYRO� SURWHFWLRQ FRQWUH OªLQFHQGLH HW

SURWHFWLRQ HQ FDV GªXUJHQFH�

x $X PRLQV XQ FODYLHU TXL YRXV SHUPHW GH FRQWU{OHU OHV IRQFWLRQV GH YRWUH V\VWqPH

HW� JUkFH j VRQ DIILFKHXU� GH FRQQDvWUH OHV pWDWV GH FH GHUQLHU�

x 'LYHUV GLVSRVLWLIV GHVWLQpV j OD SURWHFWLRQ DQWLYRO GX SpULPqWUH HW GH OªLQWpULHXU GH

YRWUH GHPHXUH RX GH YRWUH FRPPHUFH�

x 'HV GpWHFWHXUV GH IXPpH HW�RX GH FRPEXVWLRQ FRQoXV SRXU GRQQHU XQH DOHUWH

UDSLGH HQ FDV GªLQFHQGLH�

9RWUH V\VWqPH SHXW pJDOHPHQW DYRLU pWp SURJUDPPp GH IDoRQ j WUDQVPHWWUH

DXWRPDWLTXHPHQW� YLD XQH OLJQH WpOpSKRQLTXH� OHV PHVVDJHV GªDODUPH RX GH

GpIHFWXRVLWp j XQ &HQWUH GH 7pOpVXUYHLOODQFH $'7�

 &HUWDLQHV LQVWDOODWLRQV FRPPHUFLDOHV HW UpVLGHQWLHOOHV SHXYHQW QH SDV rWUH GRWpHV GH

OD SURWHFWLRQ FRQWUH OHV LQFHQGLHV� 9pULILH] DXSUqV GH YRWUH LQVWDOODWHXU VL FHWWH RSWLRQ

HVW GLVSRQLEOH VXU YRWUH V\VWqPH�

�������������������������������������� ��!���
3URWHFWLRQ FRQWUH OH YRO

x 9RWUH V\VWqPH PHW j YRWUH GLVSRVLWLRQ TXDWUH PRGH GH SURWHFWLRQ DQWLYRO � 3DUWLHO�
1XLW�3DUWLHO� 7RWDO HW ,QVWDQW�
3$57,(/� VHXOHV OHV ]RQHV GX SpULPqWUH VRQW DUPpHV� /H GpODL GªHQWUpH HVW
XWLOLVp�
,167$17� IRQFWLRQQH GH OD PrPH IDoRQ TXH OH PRGH 3$57,(/ j OªH[FHSWLRQ TXªLO
Qª\ D SDV GH GpODL GªHQWUp�
18,7�3$57,(/� OHV ]RQHV GX SpULPqWUH HW FHUWDLQHV ]RQHV LQWpULHXUHV
GpWHUPLQpHV j OªDYDQFH VRQW DUPpHV HW OH GpODL GªHQWUpH HVW XWLOLVp�
727$/� /HV ]RQHV GX SpULPqWUHV DLQVL TXH WRXWHV OHV ]RQHV LQWpULHXUHV VRQW
DUPpHV HW OH GpODL GªHQWUpH HVW XWLOLVp�

x 9RXV SRXYH] &2172851(5 OHV ]RQHV GH YRWUH FKRL[ WRXW HQ ODLVVDQW OH UHVWH GX
V\VWqPH DUPp�

x /H PRGH &$5,//21 YRXV SHUPHW GªrWUH DYLVp GH OªRXYHUWXUH GHV SRUWHV HW GHV
IHQrWUHV PXQLHV GªXQ GLVSRVLWLI GH GpWHFWLRQ ORUVTXH YRWUH V\VWqPH HVW GpVDUPp�
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3URWHFWLRQ FRQWUH OªLQFHQGLH

x /D SRUWLRQ SURWHFWLRQ FRQWUH OªLQFHQGLH GH YRWUH V\VWqPH �VL XWLOLVpH� HVW WRXMRXUV
HQ IRQFWLRQ HW GpFOHQFKH OD VRQQHULH GªDODUPH VL XQH FRQGLWLRQ GªLQFHQGLH HVW
GpWHFWpH�

x 6L FHOD VªDYqUH QpFHVVDLUH� YRXV SRXYH] PDQXHOOHPHQW GpFOHQFKHU XQH DODUPH
GªLQFHQGLH j OªDLGH GX FODYLHU�

x 3RXU REWHQLU SOXV GªLQIRUPDWLRQV FRQFHUQDQW OD SURWHFWLRQ FRQWUH OªLQFHQGLH� OHV
GpWHFWHXUV GH IXPpH HW OD SUpSDUDWLRQ GªXQ SODQ GªpYDFXDWLRQ HQ FDV GªXUJHQFH�
YHXLOOH] YRXV UpIpUHU j OD VHFWLRQ 6\VWqPH GªDODUPH GªLQFHQGLH�

&RGHV GH VpFXULWp

x $X PRPHQW GH OªLQVWDOODWLRQ� QRXV YRXV DYRQV DVVLJQpV XQ FRGH GH VpFXULWp j �
FKLIIUHV�

x 9RXV GHYH] XWLOLVHU FH FRGH ORUVTXH YRXV GpVLUH] DUPHU HW GpVDUPHU OH V\VWqPH HW
SRXU H[pFXWHU GªDXWUHV IRQFWLRQV GX V\VWqPH�

x 'ªDXWUHV FRGHV GH VpFXULWp SHXYHQW rWUH DVVLJQpV DX[ DXWUHV XWLOLVDWHXUV GX
V\VWqPH�

x 'LIIpUHQWV QLYHDX[ GªDXWRULWp VHUYDQW j GpWHUPLQHU TXHOOHV VRQW OHV IRQFWLRQV GX
V\VWqPH TXH SHXYHQW H[pFXWHU OHV WLWXODLUHV GH FHV QLYHDX[ SHXYHQW rWUH DVVLJQpV
DX[ XWLOLVDWHXUV�

=RQHV HW SDUWLWLRQV

x /HV GLVSRVLWLIV GH GpWHFWLRQ GX V\VWqPH RQW pWp DVVLJQpV j GLYHUVHV � ]RQHV � GH
SURWHFWLRQ VSpFLILTXHV �SDU H[HPSOH � SRUWH GªHQWUpH SULQFLSDOH� FXLVLQH� IHQrWUH�
HWF���

x /RUVTXªXQH FRQGLWLRQ GªDODUPH RX GH GpIHFWXRVLWp HVW SUpVHQWH GDQV OH V\VWqPH�
OHV QXPpURV GH ]RQH VXU OHVTXHOOHV FHV FRQGLWLRQV RQW pWp GpWHFWpHV DSSDUDLVVHQW
VXU OªDIILFKHXU GX FODYLHU�

x 9RWUH V\VWqPH SHXW rWUH GLYLVp HQ GHX[ SDUWLWLRQV� UHSUpVHQWDQW FKDFXQH XQH DLUH
GH SURWHFWLRQ GLVWLQFWH� FRPSRVpH GªXQ JURXSH GH ]RQHV SRXYDQW rWUH DUPpHV HW
GpVDUPpHV VDQV TXH OHV DXWUHV ]RQHV RX DXWUHV XWLOLVDWHXUV GX V\VWqPH VRLHQW
DIIHFWpV�

x /H V\VWqPH SHXW pJDOHPHQW FRPSRUWHU XQH ]RQH FRPPXQH� FªHVW�j�GLUH XQH DLUH GH
SURWHFWLRQ SDUWDJpH SDU OHV XWLOLVDWHXUV GHV GHX[ SDUWLWLRQV �SDU H[�� OH KDOO
GªHQWUpH GªXQ pWDEOLVVHPHQW��

x ,GHQWLILFDWLRQ GHV SDUWLWLRQV� �  SDUWLWLRQ �� �  SDUWLWLRQ �� �  ]RQH FRPPXQH�

$UPHPHQW� DUPHPHQW SDU pWDSHV HW GpVDUPHPHQW GH OD SURWHFWLRQ DQWLYRO

x $ILQ TXH YRWUH V\VWqPH SXLVVH GpWHFWHU GHV FRQGLWLRQV GªDODUPH GH YRO� YRXV GHYH]
DX SUpDODEOH PHWWUH HQ IRQFWLRQ� FªHVW�j�GLUH DUPHU OD SRUWLRQ SURWHFWLRQ DQWLYRO�

x 3RXU DUPHU YRWUH V\VWqPH� HQWUH] YRWUH FRGH GªXWLOLVDWHXU HW DSSX\H] HQVXLWH VXU
OD WRXFKH GªDUPHPHQW GpVLUpH�
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x 9RXV SRXYH] pJDOHPHQW XWLOLVHU OD WRXFKH GªDUPHPHQW SDU pWDSHV SRXU DUPHU OH
V\VWqPH �VL FHWWH WRXFKH HVW SURJUDPPpH��

x 3RXU GpVDUPHU OH V\VWqPH� HQWUH] YRWUH FRGH GH VpFXULWp HW DSSX\H] HQVXLWH VXU OD
WRXFKH >$55¸7@�

x 6L OD IRQFWLRQ GªDUPHPHQW SDU pWDSHV HVW SURJUDPPpH GDQV YRWUH V\VWqPH� FHWWH
GHUQLqUH YRXV SHUPHW GªDUPHU OH V\VWqPH GDQV WURLV PRGHV GLIIpUHQWV VLPSOHPHQW
HQ DSSX\DQW VXFFHVVLYHPHQW VXU OD WRXFKH GpGLpH j FHWWH IRQFWLRQ� /HV PRGHV
GLVSRQLEOHV j OªDLGH GH FHWWH IRQFWLRQ VRQW �
/D SUHPLqUH IRLV TXH YRXV DSSX\H] VXU OD WRXFKH� OH V\VWqPH VªDUPH GDQV OH PRGH
3$57,(/� OD VHFRQGH IRLV TXH YRXV DSSX\H] VXU OD WRXFKH� OH V\VWqPH VªDUPH GDQV
OH PRGH 18,7�3$57,(/ HW OD WURLVLqPH IRLV TXH YRXV DSSX\H] VXU OD WRXFKH� OH
V\VWqPH VªDUPH GDQV OH PRGH 727$/�

$ODUPHV

x /RUVTXªXQH DODUPH HVW GpWHFWpH� OH FODYLHU HW OHV GLVSRVLWLIV GH VRQQHULH GªDODUPH
pPHWWHQW XQH WRQDOLWp HW OH QXPpUR GHV ]RQHV TXL RQW GpFOHQFKp OªDODUPH
DSSDUDLVVHQW VXU OªDIILFKHXU GX FODYLHU�

x 6L YRWUH V\VWqPH HVW UHOLp j XQ &HQWUH GH WpOpVXUYHLOODQFH $'7� XQ FRGH GH
UDSSRUW LGHQWLILDQW OD QDWXUH GH OªDODUPH HVW pJDOHPHQW WUDQVPLV j FH FHQWUH�

x 3RXU IDLUH WDLUH OHV GLVSRVLWLIV GH VRQQHULH GªDODUPH� YRXV QªDYH] WRXW VLPSOHPHQW
TXªj GpVDUPHU OH V\VWqPH�

0pPRLUH GªDODUPH

x /RUVTXªXQH FRQGLWLRQ GªDODUPH HVW GpWHFWpH� OH FODYLHU DIILFKH OH QXPpUR GHV ]RQHV
TXL RQW GpFOHQFKp OªDODUPH HW LQGLTXH OH W\SH GH OªDODUPH�

x &H PHVVDJH GHPHXUH DIILFKp DX FODYLHU� HW FH� PrPH DSUqV TXH YRXV D\H] GpVDUPp
OH V\VWqPH� 3RXU HIIDFHU OH PHVVDJH� YRXV GHYH] HQWUHU XQH VHFRQGH VpTXHQFH
GªDUUrW�

7RXFKHV GH IRQFWLRQ

x /HV WRXFKHV � $ �� � % �� � & � HW � ' � GX FODYLHU SHXYHQW rWUH SURJUDPPpHV SRXU
H[pFXWHU GLYHUVHV IRQFWLRQV�

x /HV IRQFWLRQV SRXYDQW rWUH SURJUDPPpHV VRQW � GpFOHQFKHPHQW GªXQH DODUPH GH
SDQLTXH� DUPHPHQW GX V\VWqPH� DUPHPHQW SDU pWDSHV� PLVH HQ�KRUV IRQFWLRQ GH
OXPLqUHV� WUDQVPLVVLRQ GªXQ PHVVDJH VXU XQ WpOpDYHUWLVVHXU� DIILFKDJH GH OªKHXUH
HW GH OD GDWH� DFWLYDWLRQ GªXQH PDFUR�LQVWUXFWLRQ�
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$FFqV WpOpSKRQLTXH

x 6L YRWUH V\VWqPH HVW PXQL GªXQ PRGXOH WpOpSKRQLTXH� YRXV SRXYH] DFFpGHU j YRWUH
V\VWqPH j OªDLGH GªXQ WpOpSKRQH j FODYLHU 7RXFK�7RQH VLWXp VXU OHV OLHX[ R�
QªLPSRUWH R� GDQV OH PRQGH�

x 9RXV SRXYH] XWLOLVHU XQ WpOpSKRQH SRXU pFRXWHU GHV PHVVDJHV YRFDX[ V\QWKpWLVpV
YRXV LQGLTXDQW OHV pWDWV GH YRWUH V\VWqPH�

x 9RXV SRXYH] DUPHU HW GpVDUPHU OH V\VWqPH HW H[pFXWHU OD PDMRULWp GHV
FRPPDQGHV GH IRQFWLRQ YLD XQ WpOpSKRQH HW UHFHYRLU XQH FRQILUPDWLRQ YRFDOH j OD
VXLWH GH FKDTXH HQWUpH GH FRPPDQGH�

x /ªLQIRUPDWLRQ FRPSOqWH FRQFHUQDQW OªXWLOLVDWLRQ GH FHWWH FDUDFWpULVWLTXH VH WURXYH
GDQV JXLGH GH OªXWLOLVDWHXU TXL DFFRPSDJQH OH PRGXOH YRFDO�

)RQFWLRQ GH UDGLRPHVVDJHULH

x 6L FHWWH IRQFWLRQ HVW SURJUDPPpH� OH SDQQHDX GH FRQWU{OH SHXW WUDQVPHWWUH
FHUWDLQV PHVVDJHV j MXVTXªj TXDWUH WpOpDYHUWLVVHXUV FKDTXH IRLV TXH GHV
FRQGLWLRQV VSpFLILTXHV VH SUpVHQWHQW GDQV OH V\VWqPH�

x /HV PHVVDJHV WUDQVPLV VRQW FRPSRVpV GH FRGHV QXPpULTXHV VHUYDQW j LQGLTXHU OH
W\SH GªpYpQHPHQW YHQDQW GH VH SURGXLUH�

8WLOLVDWLRQ GªKRUDLUHV

x 9RWUH V\VWqPH SHXW rWUH SURJUDPPp GH IDoRQ j FH TXH FHUWDLQHV IRQFWLRQV VRLHQW
DXWRPDWLTXHPHQW H[pFXWpHV j XQH KHXUH VSpFLILTXH FKDTXH MRXU �SDU H[� �
DUPHPHQW DXWRPDWLTXH GX V\VWqPH��
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/HV FODYLHUV YRFDX[ GLVSRVHQW GªXQ FHQWUH GH
PHVVDJHULH YRFDOH TXL YRXV SHUPHW GªHQUHJLVWUHU HW
GªpFRXWHU XQ PHVVDJH�

x /D GXUpH GX PHVVDJH SHXW DOOHU MXVTXªj GHX[
PLQXWHV HW GHPLH�

x /H PHVVDJH GHPHXUH GDQV OD PpPRLUH GX FODYLHU
WDQW HW DXVVL ORQJWHPSV TXªXQ QRXYHDX PHVVDJH
QªHVW SDV HQUHJLVWUp�

x /H QLYHDX GH YROXPH GX PHVVDJH HVW UpJODEOH�

x 3RXU FRQQDvWUH OHV SURFpGXUHV GªXWLOLVDWLRQ GHV
IRQFWLRQV GX FHQWUH GH PHVVDJHULH YRFDOH�
UpIpUH]�YRXV DX WDEOHDX VXLYDQW �

)RQFWLRQV GX FHQWUH GH PHVVDJHULH YRFDOH
3RXU� $SSX\H] VXU FHV WRXFKHV� 1RWHV� 
HQUHJLVWUHU XQ

PHVVDJH

)21&7,21 >�@ � >�@ 92,; � >�@ (15(*,675(5 /H YR\DQW URXJH 0(66$*(

VªDOOXPH�

/H PHVVDJH GHPHXUH HQ

PpPRLUH MXVTXªj FH TXªXQ

DXWUH PHVVDJH VRLW HQUHJLVWUp�  
WHUPLQHU

OªHQUHJLVWUHPHQW
>�@ (15(*,675(5 /H YR\DQW URXJH 0(66$*(

FOLJQRWH SRXU LQGLTXHU TXªLO \ D

XQ PHVVDJH j pFRXWHU�

pFRXWHU XQ

PHVVDJH

)21&7,21 >�@ � >�@ 92,; � >�@ e&287(5 /H FODYLHU IDLW HQWHQGUH OH

PHVVDJH HQUHJLVWUp HW OH

YR\DQW 0(66$*( VªpWHLQW�

UpJOHU OH YROXPH 7RXFKHV )21&7,21 >�@ � >�@ 92,; � >�@ 92/80(
HW DSSX\H] HQVXLWH VXU OD WRXFKH GH UpJODJH GX
YROXPH >�@ n �DXJPHQWHU� RX >�@ p �EDLVVHU�

(Q UpJODQW OH YROXPH GX

PHVVDJH� YRXV UpJOH]

pJDOHPHQW OH YROXPH GH

OªDQQRQFH GHV pWDWV GX

V\VWqPH� /H YROXPH QH SHXW

SDV rWUH UpJOp ORUV GH OªpFRXWH�



± �� ±

�������
���
��������
�
������$��������$%�%�#�&�

9RV FODYLHUV YRXV SHUPHWWHQW GH FRQWU{OHU WRXWHV OHV IRQFWLRQV GX V\VWqPH� ,OV VRQW

GRWpV �

x GªXQH PHPEUDQH GH WRXFKHV QXPpULTXHV UHVVHPEODQW DX FODYLHU GªXQ WpOpSKRQH�

x GªXQ DIILFKHXU j FULVWDX[ OLTXLGHV �$&/� VHUYDQW j LQGLTXHU OD QDWXUH HW

OªHPSODFHPHQW R� RQW OLHX WRXV OHV pYpQHPHQWV�

x GªXQ DYHUWLVVHXU VRQRUH TXL pPHW XQH WRQDOLWp ORUVTXªXQH FRQGLWLRQ GªDODUPH RX GH

GpIHFWXRVLWp HVW SUpVHQWH GDQV OH V\VWqPH� /ªDYHUWLVVHXU VRQRUH pPHW pJDOHPHQW GHV

ELSV GXUDQW FHUWDLQHV IRQFWLRQV GX V\VWqPH HW FKDTXH IRLV TXªXQH WRXFKH HVW

HQIRQFpH �SRXU FRQILUPHU OªHQWUpH��

x GªXQ GLVSRVLWLI GH UpWURpFODLUDJH GH OªDIILFKHXU j FULVWDX[ OLTXLGHV� /H GLVSRVLWLI GH

UpWURpFODLUDJH HVW PLV HQ IRQFWLRQ ORUVTXªXQ XWLOLVDWHXU HQWUH VXU OHV OLHX[ SDU XQH

SRUWH GpVLJQpH FRPPH SRUWH GªHQWUpH�VRUWLH HW FKDTXH IRLV TXªXQH WRXFKH HVW

HQIRQFpH VXU OH FODYLHU� &HWWH FDUDFWpULVWLTXH VªDYqUH WUqV SUDWLTXH ORUVTXH OH FODYLHU

HVW VLWXp GDQV XQ HQGURLW SHX pFODLUp�

x &HUWDLQV FODYLHUV VRQW GRWpV GªXQH RSWLRQ YRFDOH TXL SHUPHW GªDQQRQFHU OD QDWXUH HW

OªHPSODFHPHQW GH WRXV OH pYpQHPHQWV TXL VH SURGXLVHQW GDQV OH V\VWqPH� /HV

FODYLHUV YRFDX[ IRQW pJDOHPHQW HQWHQGUH OH GHVFULSWHXU GHV ]RQHV TXL VRQW YLROpHV

ORUVTXH OH PRGH &DULOORQ HVW DFWLYp� 3RXU VDYRLU VL FHWWH RSWLRQ D pWp SURJUDPPpH

GDQV YRWUH V\VWqPH� DGUHVVH]�YRXV j YRWUH LQVWDOODWHXU�

,03257$17� 6L� j YRWUH DUULYpH VXU OHV OLHX[� OH FODYLHU pPHW GHV ELSV UDSLGHV� FHOD
LQGLTXH TXªLO \ D HX XQH DODUPH GXUDQW YRWUH DEVHQFH HW TXªLO HVW SRVVLEOH TXªXQ LQWUXV
VRLW HQFRUH j OªLQWpULHXU� 48,77(= ,00e',$7(0(17 HW &217$&7(= /$ 32/,&(
GªXQ HQGURLW V�U j SUR[LPLWp�

9RWUH V\VWqPH SHXW FRPSRUWHU GLIIpUHQWV W\SHV GH FODYLHUV� %LHQ TXH OHXU DIILFKHXU

VRLW GªDSSDUHQFH GLIIpUHQWH� FHV GLIIpUHQWV W\SHV GH FODYLHU IRQFWLRQQHQW

HVVHQWLHOOHPHQW GH OD PrPH PDQLqUH� 3RXU DFFpGHU DX[ WRXFKHV GªXQ FODYLHU� RXYUH]

VLPSOHPHQW VD SRUWH GH SURWHFWLRQ�

&ODYLHU j DIILFKDJH

SHUVRQQDOLVp &H FODYLHU j DIILFKDJH j FULVWDX[ OLTXLGHV HVW PXQL GH �

OLJQHV GH �� FDUDFWqUHV DOSKDQXPpULTXHV FKDFXQH�

SHUPHWWDQW GªDIILFKHU OHV PHVVDJHV GX V\VWqPH GDQV XQ

IUDQoDLV VLPSOH� &H FODYLHU SHXW pJDOHPHQW rWUH SURJUDPPp

SRXU XWLOLVHU GHV GHVFULSWHXUV GH ]RQH SHUVRQQDOLVpV� 3RXU

DFFpGHU DX[ WRXFKHV GX FODYLHU� YRXV QªDYH] VLPSOHPHQW TXªj

RXYULU OD SRUWH GH SURWHFWLRQ UDEDWWDEOH�
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&ODYLHU j PRWV IL[HV &H FODYLHU IRQFWLRQQH HVVHQWLHOOHPHQW GH OD PrPH PDQLqUH

TXH OH FODYLHU j DIILFKDJH SHUVRQQDOLVp VDXI TXH VRQ pFUDQ j

DIILFKDJH j FULVWDX[ OLTXLGHV XWLOLVH GHV PRWV IL[HV SUp�

GpILQLV SRXU LGHQWLILHU OD QDWXUH HW OªHPSODFHPHQW GHV

pYpQHPHQWV� 3RXU DFFpGHU DX[ WRXFKHV GX FODYLHU� YRXV

QªDYH] VLPSOHPHQW TXªj RXYULU OD SRUWH GH SURWHFWLRQ

UDEDWWDEOH�

&ODYLHU YRFDO &H W\SH GH FODYLHU �VL LQVWDOOp�� TXL IRQFWLRQQH

HVVHQWLHOOHPHQW GH OD PrPH PDQLqUH TXH OHV DXWUHV

FODYLHUV� PHW pJDOHPHQW j YRWUH SRUWpH OHV IRQFWLRQV

VXLYDQWHV �

x &RPPXQLFDWLRQ YRFDOH GHV pWDWV GX V\VWqPH �YRLU OD VHFWLRQ

9pULILFDWLRQ GHV ]RQHV RXYHUWHV�

x &DULOORQ YRFDOH� &HWWH IRQFWLRQ SHXW rWUH XWLOLVpH SRXU YRXV

DYLVHU GH OªRXYHUWXUH GHV SRUWHV HW GHV IHQrWUHV ORUVTXH OH

V\VWqPH HVW GpVDUPp �YRLU OD UXEULTXH &DULOORQ YRFDO GDQV

OD VHFWLRQ 0RGH FDULOORQ�

x &HQWUH GH PHVVDJHULH YRFDOH� &HWWH IRQFWLRQ YRXV SHUPHW

GªHQUHJLVWUHU HW GªpFRXWHU GHV PHVVDJHV �YRLU OD UXEULTXH

8WLOLVDWLRQ GX FHQWUH GH PHVVDJHULH YRFDOH GDQV OD VHFWLRQ

9XH GªHQVHPEOH GX V\VWqPH ��
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727$/� 7RXWHV OHV ]RQHV DQWLYRO LQWpULHXUHV HW GX
SpULPqWUH VRQW DUPpHV�

3$57,(/� /HV ]RQHV DQWLYRO GX SpULPqWUH� FªHVW�j�
GLUH OHV SRUWHV HW OHV IHQrWUHV� VRQW
DUPpHV� /HV ]RQHV LQWpULHXUHV VRQW KRUV
IRQFWLRQ�

,167$17� /HV ]RQHV DQWLYRO GX SpULPqWUH VRQW
DUPpHV HW OH GpODL GªHQWUpH QªHVW SDV
XWLOLVp� 

&/$9,(5 ¬ $)),&+$*( ),;(

(;&/86,21� &H PHVVDJH DSSDUDvW ORUVTXªXQH RX SOXVLHXUV ]RQHV GH SURWHFWLRQ DQWLYRO VRQW
FRQWRXUQpHV�

3$6 35Ç7� &H PHVVDJH DSSDUDvW ORUVTXªXQH SRUWLRQ GX V\VWqPH DQWLYRO QªHVW SDV SUrWH
SRXU OªDUPHPHQW �FDXVp SDU OªRXYHUWXUH GªXQH RX GH SOXVLHXUV ]RQHV GH
SURWHFWLRQ�� /H V\VWqPH HVW SUrW j rWUH DUPp ORUVTXH FH PHVVDJH GLVSDUDvW GH
OªDIILFKHXU HW TXH OH YR\DQW 35¸7 VªDOOXPH�

$%6� 6(&7� &H PHVVDJH DSSDUDvW ORUVTXH OªDOLPHQWDWLRQ GX VHFWHXU �DOLPHQWDWLRQ &$� HVW
LQWHUURPSXH� /H V\VWqPH IRQFWLRQQH DORUV j OªDLGH GH OªDOLPHQWDWLRQ GH OD
EDWWHULH GH VHFRXUV�

6(&7� &H PHVVDJH DSSDUDvW ORUVTXH OªDOLPHQWDWLRQ GX VHFWHXU �DOLPHQWDWLRQ &$� HVW
SUpVHQWH�

&$5,//21� &H PHVVDJH DSSDUDvW ORUVTXH OH PRGH &$5,//21 HVW HQ IRQFWLRQ�

%$7� ,QGLTXH TXH OD EDWWHULH GX V\VWqPH HVW IDLEOH �VL DXFXQ QXPpUR GH ]RQH
QªDFFRPSDJQH FH PHVVDJH� RX TXH OD SLOH GªXQ GLVSRVLWLI VDQV ILO HVW IDLEOH �VL FH
PHVVDJH HVW DFFRPSDJQp GªXQ QXPpUR GH ]RQH��

$/$50(� &H PHVVDJH DSSDUDvW ORUVTXªXQH LQWUXVLRQ HVW GpWHFWpH DORUV TXH OH V\VWqPH HVW
DUPp� &H PHVVDJH HVW DFFRPSDJQp GX QXPpUR GH OD ]RQH VXU ODTXHOOH OªDODUPH
D pWp GpFOHQFKpH� &H PHVVDJH DSSDUDvW pJDOHPHQW ORUVTXªXQH DODUPH GªLQFHQGLH
RX GªXUJHQFH DXGLEOH HVW GpFOHQFKpH�

9e5,),(5� &H PHVVDJH DSSDUDvW ORUVTXªXQH GpIDLOODQFH HVW GpWHFWpH GDQV OH V\VWqPH HW
ORUVTXªXQH RXYHUWXUH HVW GpWHFWpH VXU XQH ]RQH Gª,1&(1',(� HW FH� TXH OH
V\VWqPH VRLW DUPp RX GpVDUPp� &H PHVVDJH DSSDUDvW pJDOHPHQW ORUVTXªXQH
DQRPDOLH HVW GpWHFWpH VXU XQH ]RQH GH SURWHFWLRQ DQWLYRO
-285�GpIHFWXRVLWp��18,7�DODUPH� ORUVTXH OH V\VWqPH HVW GpVDUPp� &H PHVVDJH
HVW DFFRPSDJQp GX QXPpUR GH OD ]RQH GpIDLOODQWH�

)(8� &H PHVVDJH DSSDUDvW ORUVTXªXQH DODUPH GªLQFHQGLH HVW SUpVHQWH HW HVW
DFFRPSDJQp GX QXPpUR GH OD ]RQH VXU ODTXHOOH OªDODUPH D pWp GpFOHQFKpH� /H
PHVVDJH )(8 DSSDUDvW pJDOHPHQW ORUVTXªXQH DODUPH GªLQFHQGLH HVW
PDQXHOOHPHQW DFWLYpH DX FODYLHU HW HVW DFFRPSDJQp GX QXPpUR GH ]RQH GH OD
WRXFKH SURJUDPPpH SRXU OªLQFHQGLH�
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127(� /HV IRQFWLRQV TXL VRQW GLUHFWHPHQW
LPSULPpHV VXU OHV WRXFKHV LQGLTXHQW OªXWLOLWp
SUHPLqUH GH FHV WRXFKHV �OD PDMRULWp GHV
IRQFWLRQV GRLYHQW rWUH SUpFpGpHV SDU OªHQWUpH
GªXQ FRGH GªDFFqV�� /HV IRQFWLRQV TXL VRQW
LPSULPpHV VRXV FHUWDLQHV WRXFKHV �LQGLTXpHV
HQWUH SDUHQWKqVHV GDQV OHV GHVFULSWLRQ
VXLYDQWHV� LQGLTXHQW XQH IRQFWLRQ DOWHUQDWLYH
GLVSRQLEOH VXU OHV FODYLHUV YRFDX[ VHXOHPHQW�

�� $)),&+(85�
&ODYLHUV j DIILFKDJH SHUVRQQDOLVp �

DIILFKDJH j FULVWDX[ OLTXLGHV �$&/� GH � OLJQHV
GH �� FDUDFWqUHV DOSKDQXPpULTXHV FKDFXQH
SRXU XQ WRWDO GH �� FDUDFWqUHV SDU pFUDQ
SHUPHWWDQW GªLGHQWLILHU OHV SRLQWV GH
SURWHFWLRQ� OHV pWDWV HW OHV PHVVDJHV GX
V\VWqPH�
&ODYLHU j DIILFKDJH IL[H � $IILFKHXU j
FULVWDX[ OLTXLGHV XWLOLVDQW GHV PRWV SUp�GpILQLV
SRXU LQGLTXHU OHV pWDWV HW OHV PHVVDJHV GX
V\VWqPH DLQVL TXH OH QXPpUR GHV ]RQHV GH
SURWHFWLRQ�

�� � $55Ç7 3HUPHW GH GpVDUPHU OD SRUWLRQ

DQWLYRO GX V\VWqPH� GH IDLUH WDLUH OHV
GLVSRVLWLIV GH VRQQHULH GªDODUPH HW GH
GpIHFWXRVLWp DLQVL TXH GªHIIDFHU OHV PHVVDJHV
DSSDUDLVVDQW VXU OªDIILFKHXU VXLWH j OD
FRUUHFWLRQ GHV GpIDLOODQFHV�

�� � 727$/ 3HUPHW GªDUPHU WRWDOHPHQW OH

V\VWqPH GH SURWHFWLRQ DQWLYRO� VRLW OHV ]RQHV
GX SpULPqWUH HW GH OªLQWpULHXU�

>92/80(@ 8WLOLVpH DYHF OHV WRXFKHV n >�@ HW
p >�@ SRXU UpJOHU OH YROXPH GX PHVVDJH HW OH
YROXPH GH OªDQQRQFH GHV pWDWV GX V\VWqPH�

�� � 3$57,(/ 3HUPHW GªDUPHU VHXOHPHQW OHV

]RQHV GH SURWHFWLRQ DQWLYRO GX SpULPqWUH� /HV
]RQHV GH SURWHFWLRQ LQWpULHXUHV QH VRQW SDV
DUPpHV� FH TXL YRXV SHUPHW GH YRXV GpSODFHU
OLEUHPHQW j OªLQWpULHXU GHV OLHX[ VDQV
GpFOHQFKHU OªDODUPH�

>e&287(5@ 8WLOLVpH SRXU IDLUH OªpFRXWH GX
PHVVDJH HQUHJLVWUp�

nn 8WLOLVpH DYHF OD WRXFKH 92/80( SRXU
DXJPHQWHU OH YROXPH�

�� � &HWWH WRXFKH QªHVW SDV XQH WRXFKH

GH IRQFWLRQ HW� SDU FRQVpTXHQW� SHXW
VHXOHPHQW rWUH XWLOLVpH HQ WDQW TXH WRXFKH
QXPpULTXH�

�� � 7(67 &HWWH WRXFKH SHUPHW GH WHVWHU OH

V\VWqPH HW OHV GLVSRVLWLIV GH VRQQHULH
GªDODUPH ORUVTXH OH V\VWqPH HVW GpVDUPp�
3RXU FRQQDvWUH OHV SURFpGXUHV GH WHVW�
YHXLOOH] YRXV UpIpUHU j OD VHFWLRQ 7HVW GH
IRQFWLRQQHPHQW GH YRWUH V\VWqPH�

�� � (;&/86,21 3HUPHW GH FRQWRXUQHU

LQGLYLGXHOOHPHQW FHUWDLQHV ]RQHV GH
SURWHFWLRQ DILQ TXªHOOHV QH VRLHQW SDV
VXSHUYLVpHV SDU OH V\VWqPH�

pp 8WLOLVpH DYHF OD WRXFKH 92/80( SRXU
EDLVVHU OH YROXPH�

�� � ,167$17 3HUPHW GªDUPHU OH V\VWqPH

GH IDoRQ VLPLODLUH DX PRGH 3$57,(/ VDXI
TXH OH GpODL GªHQWUpH QªHVW SDV XWLOLVp�
/ªRXYHUWXUH GH OD SRUWH GpVLJQpH FRPPH SRUWH
GªHQWUpH�VRUWLH GpFOHQFKH LQVWDQWDQpPHQW XQH
DODUPH�

�� � &2'( 3HUPHW GªDVVLJQHU GHV FRGHV

GªXWLOLVDWHXUV DGGLWLRQQHOV DX[ DXWUHV
XWLOLVDWHXUV GX V\VWqPH�
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��� � &$5,//21 3HUPHW GªDFWLYHU RX GH

GpVDFWLYHU OH PRGH &$5,//21� /RUVTXH FH
PRGH HVW DFWLYp HW TXH OH V\VWqPH HVW
GpVDUPp� OªRXYHUWXUH GH SRUWHV HW GH
IHQrWUHV GX SpULPqWUH HQWUDvQH OªpPLVVLRQ
GH � ELSV VXU OH RX OHV FODYLHUV�

��� �� &HWWH WRXFKH SHXW rWUH XWLOLVpH

FRPPH WRXFKH Gª �$UPHPHQW 5DSLGH� DILQ
Gª$50(5 OH V\VWqPH VDQV TXªLO VRLW UHTXLV
GªHQWUHU XQ FRGH GH VpFXULWp �VL FHWWH RSWLRQ
HVW SURJUDPPpH��
>)21&7,21@ 8WLOLVpH SRXU DFWLYHU OHV
IRQFWLRQV � YRL[ � HW � YROXPH ��

��� �� >92,;@ 8WLOLVpH SRXU DFWLYHU OHV

IRQFWLRQV (15(*,675(5� 92/80( HW
e&287(5�

��� ✱35¸7 3HUPHW GªDIILFKHU WRXWHV OHV

]RQHV GH SURWHFWLRQ TXL VRQW RXYHUWHV�

>e7$7@ 8WLOLVpH SRXU IDLUH HQWHQGUH OHV
pWDWV GX V\VWqPH HW OHV ]RQHV GpIDLOODQWHV
�VL FHV FRQGLWLRQV VRQW SUpVHQWHV��

��� 728&+(6 � j �� 8WLOLVpHV SRXU HQWUHU OHV
FRGHV GH VpFXULWp�

��� 0,&�0LFURSKRQH SHUPHWWDQW
OªHQUHJLVWUHPHQW GªXQ PHVVDJH�

��� 92<$17 0(66$*(� �528*(�� &OLJQRWH
SRXU LQGLTXHU TXH OD PHVVDJHULH YRFDOH
FRQWLHQW XQ PHVVDJH� 6ªDOOXPH HW GHPHXUH
DOOXPp ORUV GH OªHQUHJLVWUHPHQW GªXQ
PHVVDJH�

��� 92<$17 35¸7� �9(57� 6ªDOOXPH ORUVTXH
OH V\VWqPH HVW SUrW j rWUH DUPp �DXFXQH
DQRPDOLH SUpVHQWH�� /RUVTXH OH V\VWqPH HVW
GpVDUPp� FH YR\DQW VªDOOXPH HW VªpWHLQW
FKDTXH IRLV TXH GHV ]RQHV GH SURWHFWLRQ
VRQW RXYHUWHV RX IHUPpHV�

��� 92<$17 $50e� �528*(� 6ªDOOXPH
DSUqV TXH OH V\VWqPH DLW pWp DUPp�

��� 728&+(6 '( )21&7,21� /HV WRXFKHV
$� %� & HW ' SHXYHQW DYRLU pWp
SURJUDPPpHV SRXU H[pFXWHU XQH YDULpWp GH
IRQFWLRQV� LQFOXDQW GHV IRQFWLRQV GH
SDQLTXH �XUJHQFH�� 3RXU GH SOXV DPSOHV
GpWDLOV� YHXLOOH] YRXV UpIpUHU DX[ VHFWLRQV
7RXFKHV GH SDQLTXH HW WRXFKHV GH UDFFRXUFL�

��� $9(57,66(85 62125( ,17(51(�
/ªDYHUWLVVHXU VRQRUH LQWpJUp DX FODYLHU
LPLWH OHV GLVSRVLWLIV GH VRQQHULH GªDODUPH
ORUVTXªXQH DODUPH HVW GpWHFWpH HW pPHW
pJDOHPHQW GHV ELSV GXUDQW FHUWDLQHV
IRQFWLRQV GX V\VWqPH�
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&ODYLHU YRFDO j DIILFKDJH SHUVRQQDOLVp

�&ODYLHUV LOOXVWUpV VDQV SRUWH GH SURWHFWLRQ�

,03257$17�

� /RUVTXH YRXV XWLOLVH] OH FODYLHU SRXU IDLUH OªHQWUpH GH FRGHV RX GH FRPPDQGHV� OH

GpODL TXL VªpFRXOH HQWUH OªHQWUpH GH GHX[ WRXFKHV QH GRLW SDV H[FpGHU ��

VHFRQGHV� 6L SOXV GH �� VHFRQGHV VªpFRXOHQW VDQV TXªXQH WRXFKH VRLW HQIRQFpH�

OªHQWUpH HVW DQQXOpH HW OD VpTXHQFH GRLW rWUH HQWUpH GH QRXYHDX GHSXLV OH GpEXW�

9HXLOOH] QRWHU TXH FHFL HVW YDODEOH SRXU WRXWHV OHV SURFpGXUHV GpFULWHV GDQV FH

PDQXHO�

� 6L YRXV IDLWHV XQH HUUHXU DX PRPHQW GªHQWUHU YRWUH FRGH GH VpFXULWp� DUUrWH]�

YRXV� DSSX\H] VXU OD WRXFKH >✱@ HW UHFRPPHQFH]� 6L YRXV YRXV DUUrWH] DX PLOLHX

GªXQ FRGH HW TXH SDU OD VXLWH YRXV WHQWH] GH OªHQWUHU GH QRXYHDX VDQV HIIHFWXHU

OD VpTXHQFH SUpFpGHQWH� LO HVW SRVVLEOH TXªXQ FRGH HUURQp VRLW HQWUp�
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/H GpODL GH VRUWLH YRXV DOORXH XQH SpULRGH GH WHPSV SRXU VRUWLU SDU OD SRUWH

GpVLJQpH FRPPH SRUWH GªHQWUpH�VRUWLH VDQV GpFOHQFKHU OªDODUPH� /H GpODL GH VRUWLH

GpEXWH LPPpGLDWHPHQW DSUqV TXH YRXV D\H] HQWUp XQH FRPPDQGH GªDUPHPHQW HW

VªDSSOLTXH j WRXV OHV PRGHV GH SURWHFWLRQ� 'XUDQW FH GpODL� OHV FODYLHUV j DIILFKDJH

SHUVRQQDOLVp DIILFKHQW OH PHVVDJH §<RX 0D\ ([LW 1RZ�¨ 8QH IRLV FH PHVVDJH GLVSDUX

GH OªDIILFKHXU� OH V\VWqPH HVW HQWLqUHPHQW DUPp� 'HV ELSV OHQWV SHXYHQW pJDOHPHQW

rWUH pPLV GXUDQW WRXWH OD SpULRGH GX GpODL GH VRUWLH� VL FHWWH RSWLRQ HVW SURJUDPPpH�

5HGpPDUUDJH GX GpODL GH VRUWLH �VL SURJUDPPp�� 9RXV SRXYH] HQ WRXW WHPSV

UHGpPDUUHU OH GpODL GH VRUWLH VL� SDU H[HPSOH� YRXV GpVLUH] RXYULU OD SRUWH GpVLJQpH

FRPPH SRUWH GªHQWUpH�VRUWLH DILQ GH IDLUH SpQpWUHU TXHOTXªXQ VXU OHV OLHX[ XQH IRLV TXH

YRXV DYH] DUPp OH V\VWqPH GDQV OH PRGH 3$57,(/� 3RXU FH IDLUH� YRXV DYH] WRXW

VLPSOHPHQW TXªj DSSX\HU VXU OD WRXFKH >✱@ HW IDLUH HQWUHU OD SHUVRQQH� /H V\VWqPH

VH UpDUPH DXWRPDWLTXHPHQW XQH IRLV TXH OH GpODL SUHQG ILQ� YRXV pYLWDQW DLQVL GªDYRLU

j GpVDUPHU HW j UpDUPHU OH V\VWqPH YRXV�PrPH� 'H SOXV� VL DSUqV DYRLU DUPp OH

V\VWqPH GDQV OH PRGH 727$/ HW rWUH VRUWL� YRXV UpDOLVH] DYDQW TXH OH GpODL GH

VRUWLH DLW SULV ILQ TXH YRXV DYH] RXEOLp TXHOTXH FKRVH HW TXH YRXV GHYH] UHWRXUQHU j

OªLQWpULHXU� OH V\VWqPH UHGpPDUUH OH GpODL GH VRUWLH DXVVLW{W TXH YRXV RXYUH] OD SRUWH�

%"#���'����%��
/HV GpODLV GªHQWUpH YRXV DOORXHQW XQH SpULRGH GH WHPSV SRXU GpVDUPHU OH V\VWqPH

ORUVTXH YRXV rWHV GH UHWRXU HW TXH YRXV HQWUH] SDU OD SRUWH GªHQWUpH GpVLJQpH� 9RXV

GHYH] FHSHQGDQW GpVDUPHU OH V\VWqPH DYDQW TXH OH GpODL GªHQWUpH VRLW pFRXOp� VLQRQ

XQH DODUPH VHUD GpFOHQFKpH� 3RXU YRXV UDSSHOHU TXH YRXV GHYH] GpVDUPHU OH V\VWqPH�

OH FODYLHU pPHW GHV ELSV WRXW DX ORQJ GX GpODL GªHQWUpH� ,O \ D GHX[ GpODLV GªHQWUpH �VL

SURJUDPPp�� /H SUHPLHU GpODL HVW XWLOLVp SRXU YRWUH SRUWH GªHQWUpH SULQFLSDOH HW OH

VHFRQG GpODL SHXW rWUH XWLOLVp SRXU XQH SRUWH GªHQWUpH VHFRQGDLUH Oj R� XQ GpODL SOXV

ORQJ HVW UHTXLV VH UHQGUH MXVTXªDX FODYLHU DILQ GH GpVDUPHU OH V\VWqPH�

9RXV SRXYH] pJDOHPHQW DUPHU OH V\VWqPH GH IDoRQ j FH TXªDXFXQ GpODL GªHQWUpH QH VRLW

DOORXp HQ XWLOLVDQW OHV PRGHV GªDUPHPHQW ,167$17 28 0$;,080� &HV PRGHV

SURFXUHQW XQH SOXV JUDQGH VpFXULWp ORUVTXH YRXV GHPHXUH] VXU OHV OLHX[ RX TXH YRXV

TXLWWH] SRXU XQH SpULRGH GH WHPSV SURORQJpH�
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3RXU FRQQDvWUH OD GXUpH GHV GpODLV TXL RQW pWp SURJUDPPpV GDQV YRWUH V\VWqPH� YHXLOOH]

YRXV DGUHVVHU j YRWUH LQVWDOODWHXU�

3DUWLWLRQ �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'pODL GH VRUWLH� VHFRQGHV 'pODL GªHQWUpH �� VHFRQGHV

'pODL GªHQWUpH �� VHFRQGHV

127(� /D GXUpH GHV GpODLV GªHQWUpH�VRUWLH TXL VRQW UpJOpV SRXU OD SDUWLWLRQ �

VªDSSOLTXHQW pJDOHPHQW j OD ]RQH FRPPXQH�

3DUWLWLRQ �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'pODL GH VRUWLH� VHFRQGHV 'pODL GªHQWUpH �� VHFRQGHV

'pODL GªHQWUpH �� VHFRQGHV

�"#��������������
/H GpODL GH VRUWLH GpPDUUH FKDTXH IRLV TXH YRXV DUPH] OH V\VWqPH� 6L XQH SRUWH

GªHQWUpH�VRUWLH RX XQH ]RQH LQWpULHXUH HVW WRXMRXUV RXYHUWH j OD ILQ GX GpODL GH VRUWLH� OH

V\VWqPH pPHW XQH DODUPH VRQRUH HW DPRUFH OH GpODL GªHQWUpH� 6L YRXV GpVDUPH] OH

V\VWqPH DYDQW TXH OH GpODL GªHQWUpH VRLW pFRXOp� OªDODUPH VRQRUH VªDUUrWH HW OH PHVVDJH

� &$1&(//(' $/$50 � RX � &$ � VªDIILFKH DX FODYLHU DFFRPSDJQp GX QXPpUR GH OD

]RQH HQ GpIDXW� $XFXQ PHVVDJH QªHVW WUDQVPLV DX &HQWUH GH 7pOpVXUYHLOODQFH $'7�

3RXU pOLPLQHU OD FRQGLWLRQ GªDODUPH GH VRUWLH� OD ]RQH RXYHUWH GRLW rWUH UHIHUPpH�
3RXU HIIDFHU OH PHVVDJH GH OªDIILFKHXU� HQWUH] YRWUH FRGH GH VpFXULWp HW DSSX\H] HQVXLWH
VXU OD WRXFKH $55¸7�

6L YRXV QH GpVDUPH] SDV OH V\VWqPH DYDQW TXH OH GpODL GªHQWUpH DLW SULV ILQ HW TXH OD SRUWH
GªHQWUpH�VRUWLH RX OD ]RQH LQWpULHXUH HVW WRXMRXUV RXYHUWH� OªDODUPH VRQRUH QH VªDUUrWH SDV
HW XQ PHVVDJH �DODUPH GH VRUWLH� HVW WUDQVPLV DX &HQWUH GH 7pOpVXUYHLOODQFH $'7� /H
PHVVDJH � (;,7 $/$50 � RX � ($ � DSSDUDvW VXU OªDIILFKHXU GX FODYLHU DFFRPSDJQp GX
QXPpUR GH OD ]RQH HQ GpIDXW� 3RXU DQQXOHU OªDODUPH� OH V\VWqPH GRLW rWUH GpVDUPp �YRXV
GHYH] HQWUHU YRWUH FRGH GH VpFXULWp HW DSSX\HU HQVXLWH VXU OD WRXFKH $55¸7�� SRXU
HIIDFHU OH PHVVDJH GH OªDIILFKHXU� HQWUH] YRWUH FRGH HW DSSX\H] VXU OD WRXFKH $55¸7 GH
QRXYHDX� 8QH � DODUPH GH VRUWLH � HVW pJDOHPHQW GpFOHQFKpH VL XQH SRUWH GªHQWUpH�VRUWLH
RX XQH ]RQH LQWpULHXUH HVW RXYHUWH HQ GHoj GH GHX[ PLQXWHV DSUqV TXH OH GpODL GH VRUWLH
DLW SULV ILQ�

&HWWH FDUDFWpULVWLTXH SHXW DYRLU pWp SURJUDPPpH GDQV YRWUH V\VWqPH DILQ GH PLQLPLVHU OHV

IDXVVHV DODUPHV WUDQVPLVHV DX &HQWUH GH 7pOpVXUYHLOODQFH $'7� 9pULILH] DXSUqV GH YRWUH

LQVWDOODWHXU VL FHWWH RSWLRQ D pWp DFWLYpH HW� VL WHO HVW OH FDV� FRFKH] OD FDVH FL�GHVVRXV�

$ODUPH GH VRUWLH DFWLYpH�
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$YDQW GªDUPHU YRWUH V\VWqPH� YRXV GHYH] IHUPHU RX FRQWRXUQHU WRXWHV OHV SRUWHV�

IHQrWUHV HW DXWUHV ]RQHV GH SURWHFWLRQ� VLQRQ OH FODYLHU DIILFKHUD OH PHVVDJH � 3DV

3UrW � RX � 1RW 5HDG\ ��

�� 3RXU IDLUH DSSDUDvWUH VXU OªDIILFKHXU OHV ]RQHV TXL
VRQW RXYHUWHV� DSSX\H] VXU OD WRXFKH >@ �QªHQWUH]
SDV YRWUH FRGH DYDQW GªDSSX\HU VXU FHWWH WRXFKH�

�� )HUPH] RX FRQWRXUQH] OHV ]RQHV TXL VRQW DIILFKpHV�
�� /H YR\DQW 35¸7 VªDOOXPH ORUVTXH WRXWHV OHV ]RQHV

GH SURWHFWLRQ VRQW VRLW IHUPpHV� VRLW FRQWRXUQpHV�
�� $UPH] OH V\VWqPH GDQV OH PRGH GpVLUp�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)( � 46)77 

83 7,3; *%9087

&ODYLHU j PRWV IL[HV�

1q GH ]RQH HW PHVVDJH ³3$6 35Ç7´

&RPPXQLFDWLRQ YRFDOH GHV pWDWV GX V\VWqPH HW GHV ]RQHV � /HV FODYLHUV YRFDX[
�VL LQVWDOOpV� SHXYHQW FRPPXQLTXHU OHV pWDWV GX V\VWqPH HW OH GHVFULSWHXU GHV ]RQHV
GpIDLOODQWHV �MXVTXªj � GHVFULSWHXUV GH ]RQH� VL OªRSWLRQ GH FRPPXQLFDWLRQ YRFDOH HVW
DFWLYpH�
3RXU PHWWUH (Q�+RUV IRQFWLRQ OªRSWLRQ GH FRPPXQLFDWLRQ YRFDOH �

� � � � � � �

�PHW pJDOHPHQW HQ IRQFWLRQ OH PRGH &DULOORQ YRFDO� YRLU OD VHFWLRQ 0RGH FDULOORQ�

3RXU HQWHQGUH OHV pWDWV GX V\VWqPH � $SSX\H] XQH IRLV VXU OD WRXFKH >@ e7$7�
3RXU HQWHQGUH OH GHVFULSWHXU GHV ]RQHV GpIDLOODQWHV � $SSX\H] XQH VHFRQGH
IRLV VXU OD WRXFKH >@ e7$7 GDQV OHV � VHFRQGHV VXLYDQW OH SUHPLHU HQIRQFHPHQW GH OD
WRXFKH�
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x 8WLOLVH] FH PRGH ORUVTXH YRXV UHVWH] j OªLQWpULHXU HW TXH YRXV YRXV DWWHQGH] j FH TXH
TXHOTXªXQ XWLOLVH XOWpULHXUHPHQW OD SRUWH (QWUpH�6RUWLH� 9RXV SRXYH] pJDOHPHQW

XWLOLVHU FHWWH IRQFWLRQ VL YRXV TXLWWH] HW TXH TXHOTXªXQ GHPHXUH j OªLQWpULHXU RX VL

YRXV GpVLUH] ODLVVHU XQ DQLPDO GH FRPSDJQLH HQ OLEHUWp j OªLQWpULHXU�

x /HV GLVSRVLWLIV GH SURWHFWLRQ GX SpULPqWUH VRQW DUPpV PDLV OHV GLVSRVLWLIV GH

SURWHFWLRQ GH OªLQWpULHXU GHPHXUHQW GpVDUPpV�

x /H GpODL GH VRUWLH GpPDUUH �VL YRXV OH GpVLUH]� YRXV SRXYH] TXLWWHU OHV OLHX[ HQ

HPSUXQWDQW OD SRUWH GpVLJQpH FRPPH SRUWH GªHQWUpH�VRUWLH��

x 8QH IRLV OH V\VWqPH DUPp� OªDODUPH VH GpFOHQFKH LPPpGLDWHPHQW VL XQH ]RQH GX

SpULPqWUH� IHQrWUH RX SRUWH GLIIpUHQWH GH FHOOHV GpVLJQpHV FRPPH SRUWH

GªHQWUpH�VRUWLH� HVW RXYHUWH�

x 9RXV SRXYH] SDU FRQWUH YRXV GpSODFHU OLEUHPHQW j OªLQWpULHXU GHV OLHX[�

x 8QH SHUVRQQH TXL VH SUpVHQWH j OD SRUWH GpVLJQpH FRPPH SRUWH GªHQWUpH�VRUWLH SHXW

HQWUHU VDQV GpFOHQFKHU XQH DODUPH� PDLV SRXU HPSrFKHU TXªXQH DODUPH VRLW

GpFOHQFKpH� HOOH GRLW DEVROXPHQW GpVDUPHU OH V\VWqPH j OªLQWpULHXU GX GpODL GªHQWUpH�

���������-�#����"+���������"������"���%���!�����������#�����.�����
���%���������%"�������%���

x 8WLOLVH] OH PRGH 1XLW�3DUWLHO ORUVTXH YRXV GHPHXUH] j OªLQWpULHXU GHV OLHX[ HW

GpVLUH] DXJPHQWHU YRWUH QLYHDX GH SURWHFWLRQ�

x $UPH OH V\VWqPH GH IDoRQ VLPLODLUH DX PRGH 3DUWLHO HQ SOXV GªDUPHU FHUWDLQHV ]RQHV

LQWpULHXUHV SUpGpWHUPLQpHV �SURJUDPPpHV SDU YRWUH LQVWDOODWHXU� WRXW HQ ODLVVDQW

OHV DXWUHV ]RQHV LQWpULHXUHV GpVDUPpHV�

x /HV SHUVRQQHV TXL VH SUpVHQWHQW j OD SRUWH GpVLJQpH FRPPH SRUWH GªHQWUpH�VRUWLH

SHXYHQW HQWUHU VDQV GpFOHQFKHU XQH DODUPH� PDLV SRXU HPSrFKHU TXªXQH DODUPH

VRLW GpFOHQFKpH� HOOHV GRLYHQW DEVROXPHQW pYLWHU GH YLROHU OªXQH RX OªDXWUH GHV ]RQHV

LQWpULHXUHV TXL D pWp SURJUDPPpH SRXU rWUH DUPpH GDQV FH PRGH�

x ,03257$17� /RUVTXH OH V\VWqPH HVW DUPp GDQV OH PRGH 1XLW�3DUWLHO� OHV ]RQHV

LQWpULHXUHV SURJUDPPpHV SRXU FH PRGH VRQW DUPpHV HW� SDU FRQVpTXHQW�

GpFOHQFKHQW XQH DODUPH DXVVLW{W TXªHOOHV VRQW YLROpHV VL XQ LQGLYLGX SpQqWUH GDQV

OªDLUH TXªHOOHV SURWqJHQW �SDU H[� � TXHOTXªXQ TXL VH OqYH SHQGDQW OD QXLW�� 3RXU pYLWHU

TXªXQH DODUPH VRLW GpFOHQFKpH� YRXV GHYH] GpVDUPHU OH V\VWqPH DYDQW TXH GHV

DFWLYLWpV DLHQW OLHX j OªLQWpULHXU GH FHV ]RQHV�
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x 8WLOLVH] FH PRGH ORUVTXH YRXV GHPHXUH] j OªLQWpULHXU HW TXH YRXV QH YRXV DWWHQGH]

SDV j FH TXªXQ DXWUH PHPEUH GH YRWUH HQWRXUDJH DUULYH SOXV WDUG�

x $UPH OH V\VWqPH GH IDoRQ VLPLODLUH DX PRGH 3DUWLHO�

x 8QH IRLV OH V\VWqPH DUPp� OªDODUPH VH GpFOHQFKH LPPpGLDWHPHQW VL XQH ]RQH GX

SpULPqWUH� IHQrWUH RX SRUWH LQFOXDQW OHV SRUWH GpVLJQpHV FRPPH SRUWH

GªHQWUpH�VRUWLH� HVW RXYHUWH�

x ,03257$17� /ªDUPHPHQW GX V\VWqPH GDQV FH PRGH DXJPHQWH GH IDoRQ

VLJQLILFDWLYH OH ULVTXH GH GpFOHQFKHU GHV IDXVVHV DODUPHV� 6R\H] WUqV YLJLODQW

ORUVTXH YRXV VpOHFWLRQQH] FH PRGH GªDUPHPHQW�

��������#"+������"��� ��!�������������#�����%"#���'����%���
x 8WLOLVH] FHWWH WRXFKH ORUVTXH SHUVRQQH QH GHPHXUH j OªLQWpULHXU �LQFOXDQW OHV

DQLPDX[ GH FRPSDJQLH��

x /H V\VWqPH HQWLHU �]RQHV LQWpULHXUHV HW GX SpULPqWUH� HVW DUPp�

x /H GpODL GH VRUWLH GpPDUUH DILQ GH YRXV SHUPHWWUH GH TXLWWHU OHV OLHX[ HQ

HPSUXQWDQW OD SRUWH GpVLJQpH FRPPH SRUWH GªHQWUpH�VRUWLH�

x 8QH IRLV OH V\VWqPH DUPp GDQV FH PRGH� OªDODUPH VH GpFOHQFKH LPPpGLDWHPHQW VL

XQH ]RQH GX SpULPqWUH �SRUWH RX IHQrWUH� HVW RXYHUWH RX VL XQ PRXYHPHQW HVW

GpWHFWp j OªLQWpULHXU�

x 9RXV SRXYH] UHQWUHU VXU OHV OLHX[ HQ HPSUXQWDQW XQH SRUWH GpVLJQpH FRPPH SRUWH

GªHQWUpH�VRUWLH VDQV GpFOHQFKHU GªDODUPH� PDLV YRXV GHYH] GpVDUPHU OH V\VWqPH j

OªLQWpULHXU GX GpODL GªHQWUpH VDQV TXRL OHV GLVSRVLWLIV GH VRQQHULH GªDODUPH VH IHURQW

HQWHQGUH HW XQH DODUPH VHUD GpFOHQFKpH�
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$YDQW GªDUPHU OH V\VWqPH� IHUPH] WRXWHV OHV SRUWHV HW IHQrWUHV GX SpULPqWUH HW DVVXUH]�

YRXV TXH OH PHVVDJH � 3UrW � RX � 5HDG\ WR $UP � HVW SUpVHQW VXU OªDIILFKHXU�

0RGH $SSX\H] VXU FHV WRXFKHV� /H FODYLHU FRQILUPH OªHQWUpH

SDU� 
3DUWLHO FRGH GH VpFXULWp � >�@ �3$57,(/�

 

x OªpPLVVLRQ GH WURLV ELSV
x OªDIILFKDJH GX PHVVDJH � 3$57,(/ � RX
� 67$< �
x OªDFWLYDWLRQ GX YR\DQW � $50e � 

1XLW�3DUWLHO FRGH GH VpFXULWp � >�@ � >�@
 

x OªpPLVVLRQ GH WURLV ELSV
x OªDIILFKDJH GXPHVVDJH � 18,7�
3$57,(/ � RX � 1,*+7�67$< �
x OªDFWLYDWLRQ GX YR\DQW � $50e � 

,QVWDQW FRGH GH VpFXULWp � >�@ �,167$17�
 

x OªpPLVVLRQ GH WURLV ELSV
x OªDIILFKDJH GX PHVVDJH � 3$57,(/ � RX
� 67$< �
x OªDFWLYDWLRQ GX YR\DQW � $50e �
9HXLOOH] QRWHU TXªLO Qª\ D SDV GH GpODL
GªHQWUpH GDQV FH PRGH�  

7RWDO FRGH GH VpFXULWp � >�@ �727$/�
 

x OªpPLVVLRQ GH GHX[ ELSV RX� VL
SURJUDPPp DLQVL� OªpPLVVLRQ GH ELSV
SRXU WRXWH OD GXUpH GX GpODL GH VRUWLH

x OªDIILFKDJH GX PHVVDJH � 727$/ � RX
� $:$< �
x OªDFWLYDWLRQ GX YR\DQW � $50e �
3RXU pYLWHU TXªXQH DODUPH VRLW
GpFOHQFKpH� TXLWWH] OHV OLHX[ HQ
HPSUXQWDQW XQH SRUWH GpVLJQpH FRPPH
SRUWH GªHQWUpH�VRUWLH DYDQW TXH OH GpODL GH
VRUWLH SUHQQH ILQ� /H FODYLHU pPHW GHV
ELSV UDSLGHV GXUDQW OHV � GHUQLqUHV
VHFRQGHV GX GpODL GH VRUWLH DILQ GH YRXV
LQGLTXHU TXH FH GHUQLHU SUHQGUD ELHQW{W
ILQ�

$UPHPHQW UDSLGH

6L OD IRQFWLRQ � $UPHPHQW 5DSLGH � D pWp SURJUDPPpH SDU YRWUH LQVWDOODWHXU� YRXV

SRXYH]� DX OLHX GªHQWUHU YRWUH FRGH� DSSX\HU VXU OD WRXFKH >�@ SRXU DUPHU YRWUH

V\VWqPH� 8Q FRGH GH VpFXULWp GRLW WRXWHIRLV WRXMRXUV rWUH XWLOLVp SRXU

GpVDUPHU OH V\VWqPH�
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7RXFKHV GH IRQFWLRQ GªDUPHPHQW

9RWUH V\VWqPH SHXW DYRLU pWp SURJUDPPp GH IDoRQ j FH TXH GHV WRXFKHV GH IRQFWLRQ

VRLHQW XWLOLVpHV SRXU FKDFXQH GHV FRPPDQGHV GªDUPHPHQW� 6L WHO HVW OH FDV� YRXV

SRXYH] DUPHU OH V\VWqPH HQ PDLQWHQDQW HQIRQFpH GXUDQW � VHFRQGHV OD WRXFKH GH

IRQFWLRQ DSSURSULpH� 3RXU FRQQDvWUH OHV IRQFWLRQV TXL RQW pWp SURJUDPPpHV GDQV YRWUH

V\VWqPH� YHXLOOH] FRQVXOWHU YRWUH LQVWDOODWHXU� �UpIpUH]�YRXV pJDOHPHQW j OD VHFWLRQ

$UPHPHQW j OªDLGH GªXQH VHXOH WRXFKH��

3RXU REWHQLU GHV LQIRUPDWLRQV FRQFHUQDQW OªDUPHPHQW GH SOXVLHXUV SDUWLWLRQV� UpIpUH]�
YRXV j OD VHFWLRQ $FFqV DX[ DXWUHV SDUWLWLRQV�

���������/�"'#�����'�������"������(��
/HV WRXFKHV � $ �� � % �� � & � HW�RX � ' � GH YRWUH FODYLHU SHXYHQW DYRLU pWp
SURJUDPPpHV SRXU YRXV SHUPHWWUH GªDUPHU YRWUH V\VWqPH VLPSOHPHQW HQ DSSX\DQW
VXU XQH VHXOH WRXFKH� 9HXLOOH] QRWHU TXH� ELHQ TXªLO QH VRLW SDV QpFHVVDLUH GªHQWUHU
YRWUH FRGH GH VpFXULWp ORUVTXH YRXV XWLOLVH] OªXQH GH FHV WRXFKHV SRXU DUPHU OH
V\VWqPH� XQ FRGH GH VpFXULWp GRLW WRXMRXUV rWUH HQWUp SRXU GpVDUPHU OH V\VWqPH�

6L OD IRQFWLRQ GªDUPHPHQW j OªDLGH GªXQH VHXOH WRXFKH HVW SURJUDPPpH GDQV YRWUH
V\VWqPH�

x 8QH WRXFKH GH IRQFWLRQ D DORUV pWp SURJUDPPpH SRXU H[pFXWHU XQ PRGH
GªDUPHPHQW VSpFLILTXH � 3$57,(/� 18,7�3$57,(/� 727$/ RX $50(0(17
3$5 e7$3(6 �YRLU OD UXEULTXH $UPHPHQW SDU pWDSHV��

x 9RXV 1ª$9(= 3$6 j HQWUHU YRWUH FRGH GH VpFXULWp DYDQW GªDSSX\HU VXU XQH GH
FHV WRXFKHV�
�YRXV GHYH] WRXMRXUV HQWUHU XQ FRGH GH VpFXULWp SRXU 'e6$50(5 OH V\VWqPH��

$YDQW GªDUPHU OH V\VWqPH� IHUPH] WRXWHV OHV SRUWHV HW OHV IHQrWUHV GX SpULPqWUH�

�� 0DLQWHQH] HQIRQFpH OD WRXFKH GH IRQFWLRQ
DSSURSULpH GXUDQW � VHFRQGHV �QXO EHVRLQ GªHQWUHU
YRWUH FRGH GH VpFXULWp�� /HV WRXFKHV GH IRQFWLRQ
VRQW LOOXVWUpHV FL�GHVVRXV�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV� 35Ç7
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�� /H FODYLHU pPHW GHV ELSV HW DIILFKH OH PHVVDJH
GªDUPHPHQW HW OH YR\DQW $50e�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

%61)(���%;%=���=39

1%= )<-8 23;

&ODYLHU j PRWV IL[HV� 727$/

����(���'#���������#��%�#�����
8QH WRXFKH GªDUPHPHQW SDU pWDSHV SHXW DYRLU pWp SURJUDPPpH GDQV YRWUH V\VWqPH�

&HWWH WRXFKH SHXW rWUH OD WRXFKH � $ �� � % �� � & � RX � ' �� 9pULILH] DXSUqV GH YRWUH

LQVWDOODWHXU VL FHWWH IRQFWLRQ D pWp SURJUDPPpH GDQV YRWUH V\VWqPH�

6L OD IRQFWLRQ GªDUPHPHQW SDU pWDSHV HVW SURJUDPPpH GDQV YRWUH V\VWqPH �

x /D WRXFKH DVVLJQpH j FHWWH IRQFWLRQ YRXV SHUPHW GH FKRLVLU SDUPL WURLV QLYHDX[

GH SURWHFWLRQ�

x 9RXV SRXYH] DSSX\HU XQH� GHX[ RX WURLV IRLV VXU FHWWH WRXFKH SRXU DXJPHQWHU OH

QLYHDX GH SURWHFWLRQ GH YRWUH pWDEOLVVHPHQW� /H UpVXOWDW REWHQX FKDTXH IRLV TXH

YRXV DSSX\H] VXU FHWWH WRXFKH HVW GpFULW GDQV OH WDEOHDX FL�GHVVRXV�

7RXFKH
��

/D �HU IRLV TXH
YRXV DSSX\H]

� 

/D �H IRLV TXH YRXV
DSSX\H]

� 

/D �H IRLV TXH
YRXV DSSX\H]

� 

$� %� & RX ' $UPHPHQW HQ

PRGH 3$57,(/ 
$UPHPHQW HQ PRGH

18,7�3$57,(/

�VL FHWWH RSWLRQ HVW

SURJUDPPpH� 

$UPHPHQW HQ

PRGH 727$/
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9RWUH V\VWqPH SHXW rWUH pTXLSp GªXQ LQWHUUXSWHXU j FOp TXL YRXV SHUPHW GªDUPHU HW GH

GpVDUPHU OD SURWHFWLRQ DQWLYRO� /D SODTXH GH FHW LQWHUUXSWHXU j FOp HVW GRWpH GªXQ

YR\DQW URXJH HW GªXQ YR\DQW YHUW TXL YRXV LQGLTXHQW OªpWDW GH YRWUH V\VWqPH FRPPH

VXLW �

9R\DQW YHUW� &H YR\DQW HVW DOOXPp ORUVTXH OH V\VWqPH HVW GpVDUPp HW SUrW j
rWUH DUPp �DXFXQH ]RQH RXYHUWH�� 6L OH V\VWqPH HVW GpVDUPp HW

TXH OH YR\DQW YHUW HVW pWHLQW� FHOD VLJQLILH TXH OH V\VWqPH QªHVW SDV

SUrW j rWUH DUPp �XQH RX SOXVLHXUV ]RQHV VRQW RXYHUWHV��

9R\DQW 5RXJH� &H YR\DQW HVW DOOXPp RX FOLJQRWH ORUVTXH OH V\VWqPH HVW DUPp GDQV
OH PRGH 727$/ RX 3$57,(/ RX ORUVTXªXQH DODUPH HVW SUpVHQWH

GDQV OD PpPRLUH GªDODUPH�

$OOXPp HQ SHUPDQHQFH  /H V\VWqPH HVW DUPp GDQV OH PRGH

727$/ RX OH V\VWqPH HVW DUPp GDQV OH

PRGH 3$57,(/ HW OH GpODL GH VRUWLH D SULV

ILQ�

&OLJQRWH OHQWHPHQW  /H V\VWqPH HVW DUPp GDQV OH PRGH

3$57,(/ HW OH FRPSWH j UHERXUV GH OD

PLQXWHULH GX GpODL GH VRUWLH QªD SDV

HQFRUH SULV ILQ�

&OLJQRWH UDSLGHPHQW ,QGLTXH TXªXQH DODUPH D pWp GpFOHQFKpH

HW TXªHOOH HVW HQUHJLVWUpH GDQV OD PpPRLUH

GªDODUPH�

$YDQW GªDUPHU OH V\VWqPH� IHUPH] WRXWHV OHV SRUWHV HW OHV IHQrWUHV GX SpULPqWUH�

3RXU DUPHU GDQV OH PRGH 727$/ �

IDLWHV WRXUQHU OD FOp YHUV OD GURLWH� PDLQWHQH]�OD HQ

SODFH GXUDQW Ù VHFRQGH HW UHOkFKH]�OD� /H FODYLHU

pPHW GHX[ ELSV HW OH YR\DQW URXJH VH PHW j FOLJQRWHU

RX VªDOOXPH HQ SHUPDQHQFH�

3RXU DUPHU GDQV OH PRGH 3$57,(/ �

IDLWHV WRXUQHU OD FOp YHUV OD GURLWH� PDLQWHQH]�OD HQ

SODFH GXUDQW SOXV GªXQH VHFRQGH HW UHOkFKH]�OD� /H

FODYLHU pPHW WURLV ELSV HW OH YR\DQW URXJH VH PHW j

FOLJQRWHU RX VªDOOXPH HQ SHUPDQHQFH�

3RXU GpVDUPHU OH V\VWqPH�
)DLWHV WRXUQHU OD FOp YHUV OD GURLWH HW UHOkFKH]�OD� /H

YR\DQW URXJH VªpWHLQW�
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/D WRXFKH $55¸7 HVW XWLOLVpH SRXU GpVDUPHU OH V\VWqPH� IDLUH WDLUH OHV GLVSRVLWLIV GH

VRQQHULH GªDODUPH HW OHV WRQDOLWpV GH GpIHFWXRVLWp DLQVL TXH SRXU HIIDFHU OD PpPRLUH

GªDODUPH�

,03257$17� 6L� j YRWUH DUULYpH VXU OHV OLHX[� OD VLUqQH GªDODUPH GH YRO HVW HQ PDUFKH�

1ª(175(= 3$6 HW FRQWDFWH] OD SROLFH GªXQ HQGURLW V�U j SUR[LPLWp� 6L YRXV DUULYH] VXU OHV OLHX[
HW TXªXQH DODUPH D pWp GpFOHQFKpH PDLV TXH OD VLUqQH VªHVW DUUrWpH� OH FODYLHU pPHW GHV ELSV

UDSLGHV DILQ GH YRXV LQGLTXHU TXªLO \ D HX XQH DODUPH GXUDQW YRWUH DEVHQFH HW TXªLO HVW
SRVVLEOH TXªXQ LQWUXV VRLW HQFRUH j OªLQWpULHXU� 48,77(= ,00e',$7(0(17 HW &217$&7(= /$
32/,&( GªXQ HQGURLW V�U j SUR[LPLWp�

�� � �

�&RGH GH VpFXULWp� $55Ç7

6L WRXWHV OHV ]RQHV VRQW IHUPpHV� OH YR\DQW §35¸7¨ VªDOOXPH
HW OH FODYLHU pPHW XQ ELS SRXU FRQILUPHU TXH OH V\VWqPH HVW
GpVDUPp�

127(� 6L OH FRPSWH j UHERXUV GX GpODL GªHQWUpH HVW GpMj
FRPPHQFp �YRXV DYH] RXYHUW OD SRUWH GªHQWUpH�� YRXV QªDYH]
SDV EHVRLQ GªDSSX\HU VXU OD WRXFKH $55¸7� HQWUH]
VLPSOHPHQW YRWUH FRGH GH VpFXULWp�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)(

6)%(= 83 %61

&ODYLHU j PRW IL[H� 35Ç7

�� 3RXU IDLUH WDLUH OD VRQQHULH G¶DODUPH GH YRO HW HIIDFHU OD

PpPRLUH G¶DODUPH �

(QWUH] YRWUH FRGH GH VpFXULWp HW DSSX\H] HQVXLWH VXU OD
WRXFKH $55¸7 DILQ GH IDLUH WDLUH OD VRQQHULH GªDODUPH �RX
OD WRQDOLWp LQGLTXDQW TXªXQH DODUPH HVW SUpVHQWH GDQV OD
PpPRLUH GªDODUPH��
1RWH] OD ]RQH HQ DODUPH TXL HVW DIILFKpH DX FODYLHU HW
UpWDEOLVVH]�OD �IHUPH] OD SRUWH� OD IHQrWUH� HWF��� 8QH IRLV OD
]RQH UpWDEOLH� HQWUH] GH QRXYHDX YRWUH FRGH GH VpFXULWp HW
DSSX\H] HQVXLWH VXU OD WRXFKH $55¸7 DILQ GªHIIDFHU OH
PHVVDJH GªDODUPH HW OH FRQWHQX GH OD PpPRLUH GªDODUPH�

�� 3RXU IDLUH WDLUH OD VRQQHULH G¶DODUPH G¶LQFHQGLH HW HIIDFHU

OD PpPRLUH G¶DODUPH

3RXU IDLUH WDLUH OD VRQQHULH GªDODUPH GªLQFHQGLH� DSSX\H]
VLPSOHPHQW VXU OD WRXFKH $55¸7� 3RXU HIIDFHU OH PHVVDJH
GªDODUPH HW OH FRQWHQX GH OD 0pPRLUH GªDODUPH� HQWUH]
YRWUH FRGH GH VpFXULWp HW DSSX\H] GH QRXYHDX VXU OD
WRXFKH $55¸7� 5pIpUH]�YRXV pJDOHPHQW j OD VHFWLRQ
6\VWqPH GªDODUPH GªLQFHQGLH�
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8WLOLVH] FHWWH WRXFKH ORUVTXH YRXV GpVLUH] DUPHU YRWUH V\VWqPH WRXW HQ

ODLVVDQW LQWHQWLRQQHOOHPHQW XQH RX SOXVLHXUV ]RQHV VDQV SURWHFWLRQ� � 1RWH �

DILQ TXH YRXV SXLVVLH] FRQWRXUQHU GHV ]RQHV� OH V\VWqPH GRLW SUpDODEOHPHQW

rWUH GpVDUPp�

/RUVTXH YRXV FRQWRXUQH] GHV ]RQHV�

x 9RWUH V\VWqPH SHXW DYRLU pWp SURJUDPPp GH IDoRQ j FH TXH YRXV QH SXLVVLH] SDV

OªDUPHU VL YRXV FRQWRXUQH] SOXV GªXQH ]RQH j OD IRLV �YpULILH] DXSUqV GH YRWUH

LQVWDOODWHXU VL WHO HVW OH FDV��

x $ILQ TXH YRXV SXLVVLH] FRQWRXUQHU GHV ]RQHV� OH V\VWqPH GRLW SUpDODEOHPHQW rWUH

GpVDUPp�

x /HV ]RQHV FRQWRXUQpHV QH VRQW SDV SURWpJpHV HW� SDU FRQVpTXHQW� QH GpFOHQFKHQW

SDV OªDODUPH ORUVTXªHOOHV VRQW YLROpHV�

x /H V\VWqPH QH YRXV SHUPHW SDV GH FRQWRXUQHU OHV ]RQHV GH SURWHFWLRQ FRQWUH

OªLQFHQGLH�

x /HV ]RQHV VRQW DXWRPDWLTXHPHQW UpWDEOLHV GDQV OH V\VWqPH �OHXU

FRQWRXUQHPHQW HVW DQQXOp� ORUV GX GpVDUPHPHQW�

�� � � � 1R GH ]RQHV �YRLU FL�GHVVRXV�

�&RGH GH VpFXULWp� � (;&/86,21

(QWUH] OHV � FKLIIUHV UHSUpVHQWDQW OH QXPpUR GH

FKDFXQH GHV ]RQHV TXH YRXV GpVLUH] FRQWRXUQHU �SDU

H[� � ��� ��� ��� HWF��� 7RXV OHV QXPpURV GH ]RQHV

FRPSRVpV GªXQ VHXO FKLIIUH GRLYHQW rWUH SUpFpGpV SDU

XQ ]pUR �SDU H[� � ��� ����

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)( � 46)77�

83 7,3; *%9087

&ODYLHU j PRWV IL[HV� 3$6 35Ç7

�� 8QH IRLV OD SURFpGXUH FRPSOpWpH� OH FODYLHU DIILFKH OH

PHVVDJH GH FRQWRXUQHPHQW �YRLU FL�FRQWUH�

DFFRPSDJQp GX QXPpUR GH FKDFXQH GHV ]RQHV

FRQWRXUQpHV� $WWHQGH] TXH WRXWHV OHV ]RQHV

FRQWRXUQpHV DLHQW pWp DIILFKpHV�

$UPH] OH V\VWqPH GH IDoRQ KDELWXHOOH�

6L� DYDQW GªDUPHU OH V\VWqPH� YRXV GpVLUH] YLVXDOLVHU

VXU OªDIILFKHXU OHV ]RQHV TXL VRQW FRQWRXUQpHV� HQWUH]

YRWUH FRGH GH VpFXULWp HW DSSX\H] HQVXLWH VXU OD

WRXFKH >�@ (;&/86,21�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)( &=4%77

6)%(= 83 %61

&ODYLHU j PRWV IL[HV� (;&/86,21
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6L FHWWH IRQFWLRQ HVW SURJUDPPpH� 9RWUH V\VWqPH YRXV SHUPHW GH FRQWRXUQHU

IDFLOHPHQW WRXWHV OHV ]RQHV TXL VRQW RXYHUWHV �HQ GpIDXW� VDQV TXH YRXV D\H] j HQWUHU

PDQXHOOHPHQW OH QXPpUR GH FKDFXQH GHV ]RQHV� &HWWH IRQFWLRQ VªDYqUH WUqV XWLOH

ORUVTXH� SDU H[HPSOH� YRXV GpVLUH] ODLVVHU GHV IHQrWUHV RXYHUWHV DYDQW GªDUPHU YRWUH

V\VWqPH SRXU OD QXLW�

�� � � � >�@

�&RGH GH VpFXULWp� (;&/86,21

$SUqV TXHOTXHV VHFRQGHV� WRXWHV OHV ]RQHV TXL VRQW

RXYHUWHV DSSDUDLVVHQW VXU OªDIILFKHXU HW VRQW

DXWRPDWLTXHPHQW FRQWRXUQpHV� $VVXUH]�YRXV TXH

VHXOHV OHV ]RQHV TXH YRXV GpVLUH] ODLVVHU VDQV

SURWHFWLRQ VRQW FRQWRXUQpHV HW TXªDXFXQH DXWUH ]RQH

QªD pWp LQWHQWLRQQHOOHPHQW ODLVVpH RXYHUWH�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)( � 46)77�

83 7,3; *%9087

&ODYLHU j PRWV IL[HV� 3$6 35Ç7

�� $WWHQGH] TXH WRXWHV OHV ]RQHV FRQWRXUQpHV DLHQW pWp

DIILFKpHV HW DUPH] HQVXLWH OH V\VWqPH GDQV OH PRGH

GpVLUp�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)( &=4%77

6)%(= 83 %61

&ODYLHU j PRWV IL[HV� (;&/86,21

9pULILH] DXSUqV GH YRWUH LQVWDOODWHXU VL OD IRQFWLRQ � $UPHPHQW UDSLGH � D pWp

SURJUDPPpH GDQV YRWUH V\VWqPH HW� VL WHO HVW OH FDV� FRFKH] OD FDVH FL�GHVVRXV�

$UPHPHQW UDSLGH DFWLYp�
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/H PRGH &$5,//21 YRXV SHUPHW GªrWUH DYLVp GH OªRXYHUWXUH GªXQH SRUWH RX GªXQH

IHQrWUH ORUVTXH YRWUH V\VWqPH HVW GpVDUPp�

/RUVTXH OH PRGH &DULOORQ HVW DFWLYp�

x /H FODYLHU pPHW WURLV ELSV FKDTXH IRLV TXªXQH SRUWH RX XQH IHQrWUH GX SpULPqWUH HVW

RXYHUWH�

x /ªRXYHUWXUH RX OH GpFOHQFKHPHQW �GpWHFWHXU GH PRXYHPHQW� GHV ]RQHV LQWpULHXUHV

QªHQWUDvQHQW SDV OªpPLVVLRQ GH WURLV ELSV DX FODYLHU�

x 9RXV SRXYH] DSSX\HU VXU OD WRXFKH 35¸7 DILQ GH IDLUH DSSDUDvWUH VXU OªDIILFKHXU

OHV ]RQHV GH SURWHFWLRQ TXL RQW pWp RXYHUWHV�

x /H PRGH &DULOORQ SHXW rWUH XWLOLVp VHXOHPHQW ORUVTXH OH V\VWqPH HVW GpVDUPp�

3RXU PHWWUH OH PRGH &DULOORQ (Q�+RUV IRQFWLRQ
�OH V\VWqPH GRLW rWUH GpVDUPp� �

� �

�&RGH GH VpFXULWp� &$5,//21

/H PHVVDJH &$5,//21 DSSDUDvW ORUVTXH OH PRGH

HVW HQ IRQFWLRQ� /ªRXYHUWXUH GHV ]RQHV GX SpULPqWUH

HQWUDvQHUD OªpPLVVLRQ GH ELSV DX FODYLHU�

/H PHVVDJH &$5,//21 GLVSDUDvW ORUVTXH OH PRGH

HVW KRUV IRQFWLRQ�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV� 35Ç7

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)( ',-1)

6)%(= 83 %61

&ODYLHU j PRWV IL[HV� &$5,//21

&DULOORQ YRFDO� 9RXV SRXYH] UpJOHU OHV FODYLHUV YRFDX[ �VL LQVWDOOpV� DILQ TXªLOV

FRPPXQLTXHQW OHV YLRODWLRQV �RXYHUWXUHV� GHV ]RQHV GªHQWUpH�VRUWLH GX SpULPqWUH VL OH

PRGH &DULOORQ QRUPDO HVW DFWLYp�

3RXU PHWWUH OH PRGH &DULOORQ YRFDO (Q�+RUV IRQFWLRQ � � � � � � � �

�/H PRGH &DULOORQ QRUPDO GRLW rWUH DFWLYp HQ SUHPLHU�

/RUVTXH OH PRGH &DULOORQ YRFDO HVW HQ IRQFWLRQ� OD YLRODWLRQ �OªRXYHUWXUH� GH OªXQH RX

OªDXWUH GHV ]RQHV HQWUDvQH OD FRPPXQLFDWLRQ YRFDOH GX GHVFULSWHXU GH OD ]RQH HW OH

PHVVDJH &$5,//21 DSSDUDvW j OªpFUDQ� /RUVTXH FH PRGH HVW KRUV IRQFWLRQ�

OªDYHUWLVVHXU pPHW WRXW GH PrPH XQH WRQDOLWp VL OH PRGH &DULOORQ QRUPDO HVW HQ

IRQFWLRQ�
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/H V\VWqPH YRXV SHUPHW GªDIILFKHU OªKHXUH HW OD GDWH LQWHUQHV GX V\VWqPH�

3RXU DIILFKHU OªKHXUH HW OD GDWH �

�>�@ � >�@ >�@

�&RGH GH VpFXULWp�

28� VL SURJUDPPp� DSSX\H] VXU OD WRXFKH GH IRQFWLRQ

DSSURSULpH �$� %� & RX '��

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV� 35Ç7

/ªKHXUH HW OD GDWH DSSDUDLVVHQW VXU OªDIILFKHXU HW GHPHXUHQW

DIILFKpHV GXUDQW HQYLURQ �� VHFRQGHV�
8-1)�(%8) 7%8

�����%1C��������

� $ � � % � � & � � ' �

6L OªXQH GH FHV WRXFKHV D pWp SURJUDPPpH SRXU H[pFXWHU OD IRQFWLRQ

GªDIILFKDJH GH OªKHXUH HW GH OD GDWH� IDLWHV XQ FURFKHW GDQV OD FDVH TXL

FRUUHVSRQG j FHWWH WRXFKH�

�%$"#$�����"'(�����������"#��#���
9RXV SRXYH] UpJOHU OªKHXUH HW OD GDWH GX V\VWqPH HQ SURFpGDQW FRPPH VXLW �

�� � >�@ � >�@ >�@

�&RGH GH VpFXULWp�

(-7%61)(

6)%(= 83 %61

8QH IRLV OªKHXUH HW OD GDWH DIILFKpHV� DSSX\H] VXU OD WRXFKH

>@�

8Q FXUVHXU DSSDUDvW VRXV OH SUHPLHU FKLIIUH GH OªKHXUH�

3RXU GpSODFHU OH FXUVHXU YHUV OD GURLWH� DSSX\H] VXU >@� 3RXU

GpSODFHU OH FXUVHXU YHUV OD JDXFKH� DSSX\H] VXU >�@�

x (QWUH] OHV � FKLIIUHV TXL UHSUpVHQWHQW OªKHXUH�

x (QWUH] OHV � FKLIIUHV TXL UHSUpVHQWHQW OHV PLQXWHV�

x $SSX\H] VXU >�@ SRXU 30 RX VXU >�@ SRXU $0�

x (QWUH] OHV GHX[ GHUQLHUV FKLIIUHV GH OªDQQpH�

x (QWUH] OHV � FKLIIUHV TXL UHSUpVHQWHQW OH PRLV�

x (QWUH] OHV � FKLIIUHV TXL UHSUpVHQWHQW OH MRXU�

� 3RXU TXLWWHU� DSSX\H] VXU OD WRXFKH >@ ORUVTXH OH FXUVHXU HVW

VRXV OH GHUQLHU FKLIIUH RX DWWHQGH] �� VHFRQGHV VDQV

HQIRQFHU GH WRXFKH�

8-1)�(%8) 7%8

�����41 ��������

$IILFKDJH GH O¶KHXUH HW GH OD GDWH
LQWHUQHV GX V\VWqPH

8-1)�(%8) 7%8

�����4����������

eFUDQ G¶pGLWLRQ GH O¶KHXUH HW GH OD
GDWH
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9RWUH V\VWqPH SHXW DYRLU pWp SURJUDPPp GH IDoRQ j FH TXH YRXV SXLVVLH] GpFOHQFKHU

PDQXHOOHPHQW GHV DODUPHV GªXUJHQFH �GH SDQLTXH� HQ XWLOLVDQW GHV WRXFKHV GH

IRQFWLRQV VSpFLDOHV� /H WDEOHDX VXLYDQW YRXV GRQQH GHV GpWDLOV VXU OHV IRQFWLRQV TXL

SHXYHQW rWUH SURJUDPPpHV�

&HWWH IRQFWLRQ WUDQVPHW FH VLJQDO HW IDLW HQWHQGUH HW YRLU FHFL�

$ODUPH VLOHQFLHXVH DODUPH VLOHQFLHXVH DXFXQH LQGLFDWLRQ YLVXHOOH RX DXGLEOH

TXªXQH DODUPH D pWp GpFOHQFKpH QªHVW

GRQQpH VXU OH VLWH�

$ODUPH DXGLEOH DODUPH DXGLEOH DFWLYH XQH IRUWH WRQDOLWp FRQWLQXH DX�[�

FODYLHU�V� HW IDLW FULHU WRXV OHV

GLVSRVLWLIV GH VRQQHULH �FORFKHV HW�RX

VLUqQHV� TXL VRQW UDFFRUGpV DX

V\VWqPH�

$ODUPH SHUVRQQHOOH DODUPH GªXUJHQFH DFWLYH XQH WRQDOLWp DX�[� FODYLHU�V�

PDLV QH IDLW SDV FULHU OHV DXWUHV

GLVSRVLWLIV GH VRQQHULH �FORFKHV HW�RX

VLUqQHV��

$ODUPH GªLQFHQGLH DODUPH GªLQFHQGLH DFWLYH XQLTXHPHQW OHV FORFKHV HW�RX

VLUqQHV �WRQDOLWp SXOVpH��

6L YRWUH V\VWqPH HVW UHOLp j XQ &HQWUH GH WpOpVXUYHLOODQFH $'7� WRXWHV OHV IRQFWLRQV

GH SDQLTXH WUDQVPHWWHQW XQ VLJQDO j FH FHQWUH�

3RXU DFWLYHU XQH IRQFWLRQ GH SDQLTXH�

0DLQWHQH] HQIRQFpH GXUDQW DX PRLQV � VHFRQGHV OD

WRXFKH $� %� & RX ' TXL D pWp SURJUDPPpH SRXU

H[pFXWHU OD IRQFWLRQ GªXUJHQFH TXH YRXV GpVLUH]

DFWLYHU�

28

6L YRWUH V\VWqPH D pWp SURJUDPPp SRXU XWLOLVHU XQH

FRPELQDLVRQ GH WRXFKHV DILQ GªDFWLYHU XQH IRQFWLRQ

GªXUJHQFH� DSSX\H] VLPXOWDQpPHQW VXU OHV GHX[

WRXFKHV DVVLJQpHV�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV�
35Ç7

0HVVDJH G¶XUJHQFH W\SLTXH�

%0%61) ��

&ODYLHU j PRWV IL[HV�
�� HW $/$50(
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7RXFKHV GH SDQLTXH LGHQWLILpHV
SDU XQH OHWWUH

&RPELQDLVRQV GH WRXFKHV SRXU
O¶DFWLYDWLRQ GH IRQFWLRQV GH SDQLTXH

&RQVXOWH] YRWUH LQVWDOODWHXU SRXU FRQQDvWUH OHV IRQFWLRQV GH SDQLTXH TXL RQW pWp

SURJUDPPpHV GDQV YRWUH V\VWqPH HW TXHOOHV VRQW OHV WRXFKHV TXH YRXV GHYH] XWLOLVHU

SRXU DFWLYHU FHV GHUQLqUHV� 1RWH] FHV IRQFWLRQV GDQV OH WDEOHDX TXL VH WURXYH j OD

VHFWLRQ 7DEOHDX[ GHV UpJODJHV GH YRWUH V\VWqPH�
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/HV WRXFKHV � $ �� � % �� � & � HW�RX � ' � SHXYHQW rWUH SURJUDPPpHV DILQ GªH[pFXWHU

XQH FKDvQH GH FRPPDQGHV pTXLYDODQW j MXVTXªj �� HQWUpHV DX FODYLHU� 8QH FKDvQHV GH

FRPPDQGHV HVW FRQQXH VRXV GH QRP GH � PDFUR�LQVWUXFWLRQ � HW HVW HQUHJLVWUpH GDQV

OD PpPRLUH GX V\VWqPH� &HWWH IRQFWLRQ VªDYqUH WUqV XWLOH SXLVTXªHOOH SHUPHW GH UpGXLUH

OH WHPSV UHTXLV SRXU H[pFXWHU GHV IRQFWLRQV URXWLQLqUHV RX GLIILFLOHV j UHWHQLU�

x /HV WRXFKHV GH UDFFRXUFL VRQW JpQpUDOHPHQW XWLOLVpHV SRXU H[pFXWHU OHV IRQFWLRQV

VXLYDQWHV �

6pTXHQFH GªDUPHPHQW HQ PRGH � 3$57,(/� 18,7�3$57,(/� ,167$17 RX

727$/

&RQWRXUQHPHQW GH ]RQH�V� VSpFLILTXH�V�

$FWLYDWLRQ GH UHODLV SRXU OD PLVH HQ RX KRUV IRQFWLRQ GH OXPLqUHV� GX V\VWqPH GH

FOLPDWLVDWLRQ� HWF�

x -XVTXªj TXDWUH PDFUR�LQVWUXFWLRQV SHXYHQW rWUH SURJUDPPpHV GDQV OH V\VWqPH�

&HSHQGDQW� XQH WRXFKH QH SHXW SDV rWUH XWLOLVpH SRXU H[pFXWHU GHX[ PDFUR�

LQVWUXFWLRQV GLIIpUHQWHV� �SDU H[� DFWLYHU HW HQVXLWH GpVDFWLYHU XQ GLVSRVLWLI� YRXV

GHYH] SRXU FH IDLUH XWLOLVHU GHX[ WRXFKHV��

x /HV WRXFKHV GH UDFFRXUFL SHXYHQW VHXOHPHQW rWUH XWLOLVpHV SDU OHV XWLOLVDWHXUV GRQW

OH QLYHDX GªDXWRULWp OHXU SHUPHW GªH[pFXWHU GHV PDFUR�LQVWUXFWLRQV�

127(� $ILQ TXH YRXV SXLVVLH] SURJUDPPHU GHV PDFUR�LQVWUXFWLRQV� YRWUH LQVWDOODWHXU

GRLW GªDERUG DFWLYHU OHV WRXFKHV GH IRQFWLRQ TXH YRXV GpVLUH] XWLOLVHU FRPPH WRXFKHV

GH UDFFRXUFL �j OªDLGH GX PRGH GH SURJUDPPDWLRQ GH WRXFKH GH IRQFWLRQ ����

3RXU FRQQDvWUH OHV WRXFKHV GH IRQFWLRQ TXL RQW pWp SURJUDPPpHV SRXU rWUH XWLOLVpHV HQ

WDQW TXH WRXFKHV GH UDFFRXUFL� YHXLOOH] YRXV UpIpUHU DX[ WDEOHDX[ TXL VH WURXYH j OD ILQ

GH FH PDQXHO�

�� � >�@ � >�@ � >�@

�&RGH GH VpFXULWp�

(-7%61)(

6)%(= 83 %61

�� 8QH IRLV OH PHVVDJH � 6HOHFW 0DFUR " � DIILFKp�

HQWUH] OH QXPpUR GH OD WRXFKH GH UDFFRXUFL� GH � j ��

TXH YRXV GpVLUH] SURJUDPPHU� 5DSSHOH]�YRXV TXH�

ELHQ TXH YRXV SXLVVLH] SURJUDPPHU TXDWUH PDFUR�

LQVWUXFWLRQV GLIIpUHQWHV� LO HVW VHXOHPHQW SRVVLEOH

GªDVVLJQHU XQH PDFUR�LQVWUXFWLRQ SDU WRXFKH GH

UDFFRXUFL�

7)0)'8 1%'63

��� �
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�� 6L GHV FRPPDQGHV RQW GpMj pWp SURJUDPPpHV SRXU FH

QXPpUR GH PDFUR�LQVWUXFWLRQ� OHV HQWUpHV UHSUpVHQWDQW FHV

FRPPDQGHV DSSDUDLVVHQW VXU OD OLJQH LQIpULHXUH GH

OªDIILFKHXU� 6L DXFXQH FRPPDQGH QªD pWp HQWUpH� DXFXQ

FDUDFWqUH QªDSSDUDvW VXU OD OLJQH LQIpULHXUH�

3RXU TXLWWHU FH PRGH �HW FRQVHUYHU OD SURJUDPPDWLRQ

DFWXHOOH�� DSSX\H] VXU QªLPSRUWH TXHOOH WRXFKH j

OªH[FHSWLRQ GH OD WRXFKH >@� /H V\VWqPH UHYLHQW DX PRGH

GªRSpUDWLRQ QRUPDO�

3RXU DVVLJQHU XQH PDFUR�LQVWUXFWLRQ j OD WRXFKH

VpOHFWLRQQpH� DSSX\H] VXU OD WRXFKH >@ HW SRXUVXLYH] HQ

UpSRQGDQW DX PHVVDJH�JXLGH VXLYDQW�

1%'63 (-740%=

(QWUH] OD SUHPLqUH FRPPDQGH TXH YRXV GpVLUH]

SURJUDPPHU SRXU FHWWH PDFUR �QªHQWUH] SDV YRWUH FRGH GH

VpFXULWp j OªLQWpULHXU GªXQH PDFUR� HW PDLQWHQH] HQIRQFpH

OD WRXFKH � ' � GXUDQW DX PRLQV GHX[ VHFRQGHV DILQ TXH OD

FRPPDQGH VRLW HQUHJLVWUpH� 9RXV GHYH] DSSX\HU VXU OD

WRXFKH � ' � SRXU PDUTXHU OD ILQ GH FKDFXQH GHV

FRPPDQGHV� /ªHQWUpH GH OD WRXFKH � ' � HVW LGHQWLILpH SDU

OD OHWWUH � ) � VXU OªDIILFKHXU�

1%'63 4+1

/H FODYLHU pPHW XQ ELS SRXU FRQILUPHU TXªLO D HQUHJLVWUp OD

FRPPDQGH HW OªDIILFKH �PDUTXpH GªXQ � ) � j OD ILQ��

� (QWUH] OD FRPPDQGH VXLYDQWH HW WHUPLQH] OªHQWUpH HQ

PDLQWHQDQW HQIRQFpH OD WRXFKH � ' � GXUDQW DX PRLQV GHX[

VHFRQGHV� /H FODYLHU pPHW XQ ELS SRXU FRQILUPHU TXªLO D

HQUHJLVWUp OD FRPPDQGH HW OªDIILFKH�

� 3RXUVXLYH] DLQVL MXVTXªj FH TXH YRXV D\H] FRPSOpWp OªHQWUpH

GH WRXWHV OHV FRPPDQGHV �MXVTXªj �� FDUDFWqUHV LQFOXDQW OHV

� ) ���

$YDQW GH SRXUVXLYUH� DVVXUH]�YRXV TXH YRXV QªDYH] SDV IDLW

GªHUUHXU HQ HQWUDQW OHV FRPPDQGHV� 6L YRXV IDLWHV XQH

HUUHXU� YRXV GHYH] UHSUHQGUH OHV HQWUpHV GHSXLV OH GpEXW�

� 3RXU TXLWWHU� PDLQWHQH] HQIRQFpH OD WRXFKH � ' � GXUDQW DX

PRLQV GHX[ VHFRQGHV� /H V\VWqPH UHYLHQW DX PRGH

GªRSpUDWLRQ QRUPDO HW OH PHVVDJH LQGLTXDQW TXH OH V\VWqPH

HVW SUrW DSSDUDvW VXU OªDIILFKHXU�

$IILFKDJH W\SLTXH G¶XQH PDFUR�
LQVWUXFWLRQ�

1%'63 4+1

� � � � � � � � � � � � �
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,PDJLQRQV TXH YRXV GpVLUH] SURJUDPPHU XQH PDFUR�LQVWUXFWLRQ TXL YRXV SHUPHWWUDLW

GH ��� FRQWRXUQHU OHV GHX[ ]RQHV TXL SURWqJHQW OHV IHQrWUHV GX �H pWDJH� ��� PHWWUH HQ

IRQFWLRQ OH V\VWqPH GªpFODLUDJH H[WpULHXU HW ��� DUPHU YRWUH V\VWqPH GH VpFXULWp GDQV

OH PRGH 727$/� 3RXU FH IDLUH� YRXV GHYULH] SURJUDPPHU FHWWH PDFUR�LQVWUXFWLRQ GH

OD IDoRQ GpFULWH GDQV OH WDEOHDX FL�GHVVRXV�

)RQFWLRQ (QWUpHV UHTXLVHV $IILFKDJH DX FODYLHU

�� &RQWRXUQHPHQW GHV

]RQHV �� HW �� 
$SSX\H] VXU OD WRXFKH >�@ (;&/86,21

HW HQWUH] HQVXLWH OHV � FKLIIUHV GHV

QXPpURV GH ]RQHV �� HW ���

� � � � � �

�� ,QVHUWLRQ GX FDUDFWqUH

PDUTXDQW OD ILQ GH OD

FRPPDQGH� 

$SSX\H] VXU OD WRXFKH � ' � GXUDQW DX

PRLQV � VHFRQGHV�
� � � � � � �

�� 0LVH HQ IRQFWLRQ GX

V\VWqPH GªpFODLUDJH

�GLVSRVLWLI ���� 

$SSX\H] VXU OHV WRXFKHV >�@ HW � DILQ GH

VpOHFWLRQQHU OD IRQFWLRQ GH � 0LVH HQ

PDUFKH � HW DSSX\H] VXU OHV WRXFKHV

>��@ DILQ GH VpOHFWLRQQHU OH GLVSRVLWLI ��

� � � � � �� � � � �

�� ,QVHUWLRQ GX FDUDFWqUH

PDUTXDQW OD ILQ GH OD

FRPPDQGH� 

$SSX\H] VXU OD WRXFKH � ' � GXUDQW DX

PRLQV � VHFRQGHV�
� � � � � � � � � � �  

�� $UPHPHQW GX V\VWqPH

HQ PRGH 727$/�  
$SSX\H] VXU OD WRXFKH >�@ 727$/� � � � � � � � � � � � �  

�� ,QVHUWLRQ GX FDUDFWqUH

PDUTXDQW OD ILQ GH OD

FRPPDQGH� 

$SSX\H] VXU OD WRXFKH � ' � GXUDQW DX

PRLQV � VHFRQGHV�
� � � � � � � � � � � � �

���"��#������'��������(������#��������
3RXU TXH YRXV SXLVVLH] XWLOLVHU XQH WRXFKH GH UDFFRXUFL� OH V\VWqPH GRLW rWUH GpVDUPp�

(-7%61)(

6)%(= 83 %61

�� $SSX\H] GXUDQW DX PRLQV � VHFRQGHV VXU OD WRXFKH

GH UDFFRXUFL FRUUHVSRQGDQW j OD PDFUR�LQVWUXFWLRQ

TXH YRXV GpVLUH] H[pFXWHU� /H PHVVDJH �(QWHU 8VHU

&RGH� DSSDUDvW VXU OªDIILFKHXU HW GHPHXUH DIILFKp

GXUDQW �� VHFRQGHV�

)28)6 97)6 '3()

� � � �

�� (QWUH] YRWUH FRGH GH VpFXULWp j � FKLIIUHV�

8QH IRLV YRWUH FRGH GH VpFXULWp HQWUp� OHV FRPPDQGHV

GH OD PDFUR�LQVWUXFWLRQ DVVRFLpHV j OD WRXFKH GH

UDFFRXUFL VXU ODTXHOOH YRXV YHQH] GªDSSX\HU

VªH[pFXWHQW DXWRPDWLTXHPHQW�



± �� ±

�#��	�+�����
���
��
�	��
�
�


���������������#�������������2"����������������
9RWUH V\VWqPH SHXW rWUH SURJUDPPp GH IDoRQ j FH TXªLO SXLVVH PHWWUH HQ RX KRUV

IRQFWLRQ FHUWDLQV FRQWU{OHV GªpFODLUDJH RX DXWUHV GLVSRVLWLIV�

x &HUWDLQV GLVSRVLWLIV SHXYHQW rWUH DXWRPDWLTXHPHQW PLV HQ RX KRUV IRQFWLRQ SDU OH

V\VWqPH�

x 9RXV SRXYH] DYRLU SUpVpDQFH VXU OH FRQWU{OH DXWRPDWLTXH GHV GLVSRVLWLIV HQ

XWLOLVDQW OHV FRPPDQGHV GpFULWHV FL�GHVVRXV�

x &HUWDLQV GLVSRVLWLIV SHXYHQW rWUH PDQXHOOHPHQW PLV HQ RX KRUV IRQFWLRQ j OªDLGH

GHV FRPPDQGHV GpFULWHV FL�GHVVRXV

x 3RXU FRQQDvWUH OHV GLVSRVLWLIV TXL SHXYHQW rWUH FRQWU{OpV SDU YRWUH V\VWqPH�

YHXLOOH] YRXV DGUHVVHU j YRWUH LQVWDOODWHXU� 8QH IRLV FHV GLVSRVLWLIV LGHQWLILpV�

UHPSOLVVH]� HQ JXLVH GªDLGH�PpPRLUH� OD OLVWH SUpYXH j FHWWH ILQ� HW TXL VH WURXYH j

OD ILQ GH FH PDQXHO�

3RXU DFWLYHU XQ GLVSRVLWLI�

� >�@ � >�@ � � FKLIIUHV GX 1R GH GLVSRVLWLI

�&RGH GH VpFXULWp�

/H GLVSRVLWLI FRUUHVSRQGDQW j FH QXPpUR GH GLVSRVLWLI

HVW PLV HQ IRQFWLRQ�

3RXU GpVDFWLYHU XQ GLVSRVLWLI�

� >�@ � >�@ � � FKLIIUHV GX 1R GH GLVSRVLWLI

�&RGH GH VpFXULWp�

/H GLVSRVLWLI FRUUHVSRQGDQW j FH QXPpUR GH GLVSRVLWLI

HVW PLV KRUV IRQFWLRQ�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp�

(-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV� 35Ç7
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9RWUH V\VWqPH SHXW rWUH SURJUDPPp GH IDoRQ j WUDQVPHWWUH DXWRPDWLTXHPHQW GHV

PHVVDJHV VXU XQ WpOpDYHUWLVVHXU ORUVTXH FHUWDLQHV FRQGLWLRQV VH SUpVHQWHQW GDQV OH

V\VWqPH�

x 9RWUH LQVWDOODWHXU SHXW SURJUDPPHU YRWUH V\VWqPH GH IDoRQ j FH TXH� ORUVTXH OªXQ

GHV pYpQHPHQWV VXLYDQWV VH SURGXLW GDQV OH V\VWqPH� XQ PHVVDJH VRLW WUDQVPLV j

MXVTXªj TXDWUH WpOpDYHUWLVVHXUV� &HV pYpQHPHQWV VRQW � DUPHPHQW� GpVDUPHPHQW�

DODUPHV HW FRQGLWLRQV GH GpIHFWXRVLWp�

x 9RXV SRXYH] pJDOHPHQW SURJUDPPHU YRWUH V\VWqPH GH IDoRQ j FH TXH� VL XQ GHV

PHPEUHV GH YRWUH IDPLOOH QªHVW SDV HQFRUH HQWUpH j OD PDLVRQ �QªD SDV HQFRUH

GpVDUPp OH V\VWqPH� j OªKHXUH SUpYX� XQ PHVVDJH VRLW DXWRPDWLTXHPHQW WUDQVPLV

VXU YRWUH WpOpDYHUWLVVHXU� 3RXU SOXV GH GpWDLOV FRQFHUQDQW OD IDoRQ GH SURJUDPPHU

XQ KRUDLUH SRXU OH UDSSRUW GH � FOp DX FRX �� UpIpUH]�YRXV j OD VHFWLRQ 8WLOLVDWLRQ

GªKRUDLUHV�

x /D SURJUDPPDWLRQ GHV QXPpURV GH WpOpDYHUWLVVHXUV HW GHV pYpQHPHQWV SRXYDQW

rWUH UDSSRUWpV HVW HIIHFWXpH SDU YRWUH LQVWDOODWHXU�

x /H PHVVDJH TXL HVW WUDQVPLV VXU OH WpOpDYHUWLVVHXU HVW FRPSRVp GªXQ FRGH GH �

FKLIIUHV UHSUpVHQWDQW OH W\SH GH FRQGLWLRQ TXL D HX OLHX GDQV YRWUH V\VWqPH�

x /H V\VWqPH SHXW pJDOHPHQW rWUH SURJUDPPp SDU YRWUH LQVWDOODWHXU SRXU

WUDQVPHWWUH MXVTXªj �� FKLIIUHV DGGLWLRQQHOV SRXYDQW UHSUpVHQWHU XQ 1,3� XQ

QXPpUR GªDERQQp RX WRXW DXWUH LQIRUPDWLRQ TXH YRXV GpVLUH] WUDQVPHWWUH VXU OH

WpOpDYHUWLVVHXU� /RUV GH OD WUDQVPLVVLRQ� FHV �� FKLIIUHV SUpFqGHQW OH PHVVDJH

UpJXOLHU j � FKLIIUHV�

x /H PHVVDJH TXL DSSDUDvW VXU OªDIILFKHXU GX WpOpDYHUWLVVHXU HVW FRPSRVp FRPPH

VXLW �
&RGH j � FKLIIUHV UHSUpVHQWDQW O¶pYpQHPHQW

ÈÈ

�� FKLIIUHV RSWLRQQHOVÆÆ $$$$$$$$$$$$$$$$ ± %%% ± &&&& ÅÅ � FKLIIUHV UHSUpVHQWDQW OH

1q G¶XWLOLVDWHXU RX OH 1q GH ]RQH

$   %   &   

�� FKLIIUHV RSWLRQQHOV

SRXYDQW UHSUpVHQWHU

XQ 1,3� XQ QXPpUR

GªDERQQp RX WRXW

DXWUH LQIRUPDWLRQ

GpWHUPLQpH j

OªDYDQFH� 6L UHTXLV�

FHV FKLIIUHV GRLYHQW

rWUH SURJUDPPpV SDU

YRWUH LQVWDOODWHXU�  

&RGH FRPSRVp GH �

FKLIIUHV

SHUPHWWDQW

GªLGHQWLILHU

OªpYpQHPHQW TXL

VªHVW SURGXLW GDQV

YRWUH V\VWqPH �YRLU

OH WDEOHDX FL�

GHVVRXV SRXU OD

OLVWH FRPSOqWH GHV

FRGHV

GªpYpQHPHQWV��  

� FKLIIUHV UHSUpVHQWDQW OH QXPpUR GªXWLOLVDWHXU RX OH

QXPpUR GH ]RQH VHORQ OH W\SH GªpYpQHPHQW TXL YLHQW GH VH

SURGXLUH� FªHVW�j�GLUH �

x QXPpUR GH ]RQH GDQV OH FDV GªXQH DODUPH RX GªXQH

GpIHFWXRVLWp

x QXPpUR GªXWLOLVDWHXU GDQV OH FDV GªXQ

DUPHPHQW�GpVDUPHPHQW �RXYHUWXUH�IHUPHWXUH�

/HV � SUHPLHUV FKLIIUHV VRQW WRXMRXUV ���� �SDU H[� � ����

UHSUpVHQWH OH QXPpUR GH ]RQH RX GªXWLOLVDWHXU � HW ����

UHSUpVHQWH OH QXPpUR GH ]RQH RX GªXWLOLVDWHXU ��� /HV

QXPpURV GH ]RQH RX GªXWLOLVDWHXU j � FKLIIUH VRQW WRXMRXUV

SUpFpGpV GªXQ ]pUR�
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/HV FRGHV GªpYpQHPHQW j � FKLIIUHV �%%%� SRXYDQW rWUH DIILFKpV VRQW �
���   ���   ���   ���   
$ODUPH�

/HV � FKLIIUHV �&&&&�

VXLYDQW FH FRGH

UHSUpVHQWHQW OH QXPpUR

GH OD ]RQH TXL D

GpFOHQFKp OªDODUPH�  

'pIHFWXRVLWp�

/HV � FKLIIUHV �&&&&�

VXLYDQW FH FRGH

UHSUpVHQWHQW OH QXPpUR

GH OD ]RQH VXU ODTXHOOH

XQH FRQGLWLRQ GH

GpIHFWXRVLWp HVW

SUpVHQWH� 

2XYHUWXUH

�V\VWqPH GpVDUPp��

/HV � FKLIIUHV �&&&&�

VXLYDQW FH FRGH

UHSUpVHQWHQW OH

QXPpUR GH OªXWLOLVDWHXU

TXL D GpVDUPp OH

V\VWqPH�  

)HUPHWXUH

�V\VWqPH DUPp��

/HV � FKLIIUHV �&&&&�

VXLYDQW FH FRGH

UHSUpVHQWHQW OH QXPpUR

GH OªXWLOLVDWHXU TXL D

DUPp OH V\VWqPH�

([HPSOHV GH PHVVDJHV W\SLTXHV WUDQVPLV VXU XQ WpOpDYHUWLVVHXU�

([� � � �	 � �
�����  &H PHVVDJH LQGLTXH TXªXQH DODUPH ����� D pWp GpFOHQFKpH GDQV

YRWUH V\VWqPH VXLWH j OªRXYHUWXUH GH OD ]RQH � �������

([� � � � ���
���� � � &H PHVVDJH LQGLTXH TXH OH V\VWqPH D pWp DUPp ����� SDU

OªXWLOLVDWHXU � �������


�����������"#���#�����������#���""���������#$��������%"%#�����������
9RWUH V\VWqPH SHXW rWUH SURJUDPPp GH IDoRQ j FH TXH YRXV SXLVVLH] PDQXHOOHPHQW

DFWLYHU OD WUDQVPLVVLRQ GªXQ PHVVDJH j MXVTXªj TXDWUH WpOpDYHUWLVVHXUV�

x /D SURJUDPPDWLRQ GHV QXPpURV GH WpOpDYHUWLVVHXUV HW GH OD WRXFKH GHYDQW VHUYLU

GH WRXFKH UDSLGH SRXU OD WUDQVPLVVLRQ HVW HIIHFWXpH SDU YRWUH LQVWDOODWHXU�

x /H PHVVDJH � � � ± � � � � HVW WUDQVPLV DX[ WpOpDYHUWLVVHXUV VpOHFWLRQQpV ORUVTXH

YRXV DSSX\H] VXU OD WRXFKH UDSLGH GH WUDQVPLVVLRQ�

x &H PHVVDJH SHXW DYRLU FRPPH VLJQLILFDWLRQ � WpOpSKRQHU j OD PDLVRQ ��

� WpOpSKRQHU DX EXUHDX � RX WRXW DXWUH VLJQLILFDWLRQ GRQW YRXV DXUH] FRQYHQX j

OªDYDQFH DYHF OHV GpWHQWHXUV GHV WpOpDYHUWLVVHXUV�

x 3RXU SOXV GH GpWDLOV VXU OHV UpJODJHV GHV PHVVDJHV WUDQVPLV VXU WpOpDYHUWLVVHXUV

TXL RQW pWp SURJUDPPpV GDQV YRWUH V\VWqPH� UpIpUH]�YRXV DX WDEOHDX GHV UpJODJHV

SRXU OD WUDQVPLVVLRQ GH PHVVDJHV VXU WpOpDYHUWLVVHXU�V� TXL VH WURXYH j OD ILQ GX

SUpVHQW PDQXHO�
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�� 0DLQWHQH] HQIRQFpH GXUDQW DX PRLQV � VHFRQGHV OD

WRXFKH GH 5DGLRPHVVDJHULH �MXVTXªj FH TXH YRXV

HQWHQGLH] XQ ELS� HW DSSX\H] HQVXLWH VXU OD WRXFKH

>� j �@  UHSUpVHQWDQW OH QXPpUR GH WpOpDYHUWLVVHXU

DXTXHO YRXV GpVLUH] WUDQVPHWWUH OH PHVVDJH�

�� /RUVTXH OH GHVWLQDWDLUH YHUUD DSSDUDvWUH OH PHVVDJH

�������� VXU VRQ WpOpDYHUWLVVHXU� LO FRPSUHQGUD OH

PHVVDJH GRQW YRXV DYH] FRQYHQX j OªDYDQFH�

 6L YRXV QH FKRLVLVVH] SDV GH QXPpUR GH WpOpDYHUWLVVHXU� OH

PHVVDJH HVW WUDQVPLV SDU GpIDXW DX WpOpDYHUWLVVHXU �

&ODYLHU j DIILFKDJH SHUVRQQDOLVp �

(-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV � 35Ç7

$IILFKHXU GX WpOpDYHUWLVVHXU �

��������
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9RXV SRXYH] SURJUDPPHU XQ KRUDLUH SHUPHWWDQW TXªXQ UDSSRUW VRLW WUDQVPLV j XQ
WpOpDYHUWLVVHXU VL OH V\VWqPH QªHVW SDV 'e6$50e DYDQW OªKHXUH SUpYXH �YRLU OD
VHFWLRQ 8WLOLVDWLRQ GªKRUDLUHV� pYpQHPHQW � �� ��� 3DU H[HPSOH � 8Q SDUHQW
WUDYDLOODQW j OªH[WpULHXU GX GRPLFLOH SRXUUDLW SURJUDPPHU VRQ V\VWqPH GH IDoRQ j FH
TXH� VL VRQ HQIDQW QH GpVDUPH SDV OH V\VWqPH j OªKHXUH SUpYXH GH VRQ UHWRXU GH OªpFROH�
XQ PHVVDJH VRLW WUDQVPLV VXU VRQ WpOpDYHUWLVVHXU DILQ GªrWUH DYLVp GH OD VLWXDWLRQ�

6L FHWWH IRQFWLRQ HVW SURJUDPPpH� OH PHVVDJH WUDQVPLV HVW � � � � ± � � � � �
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9RWUH V\VWqPH YRXV SHUPHW GªDVVLJQHU MXVTXªj �� FRGHV GH VpFXULWp GLIIpUHQWV GX Y{WUH
�FRGH PDvWUH� DX[ DXWUHV XWLOLVDWHXUV�
x 6HXOV OHV XWLOLVDWHXUV 0DvWUH GX V\VWqPH HW 0DvWUH GH 3DUWLWLRQ SHXYHQW DVVLJQHU
GHV FRGHV GªXWLOLVDWHXUV�

x /HV XWLOLVDWHXUV VRQW LGHQWLILpV SDU XQ QXPpUR GªXWLOLVDWHXU j � FKLIIUHV HQWUH �� HW
�� HW VRQW DVVLJQpV VRLW j OD SDUWLWLRQ � VRLW j OD SDUWLWLRQ � �OHV QXPpURV
GªXWLOLVDWHXU �� HW �� VRQW UpVHUYpV j GªDXWUHV ILQV��

x 6HXOV OªLQVWDOODWHXU HW OHV XWLOLVDWHXUV 0DvWUH GX V\VWqPH SHXYHQW PRGLILHU OD
SDUWLWLRQ j ODTXHOOH XQ XWLOLVDWHXU HVW DVVLJQp�

x (Q SOXV GH VH YRLU DWWULEXp XQ FRGH GH VpFXULWp� XQH YDULpWp GªDWWULEXWV GX V\VWqPH
VRQW DVVLJQpH j FKDTXH XWLOLVDWHXU�

x /HV IRQFWLRQV GX V\VWqPH SHXYHQW rWUH H[pFXWpHV SDU WRXV OHV FRGHV� SHX

LPSRUWH OH FRGH TXL D pWp XWLOLVp SRXU LQLWLHU XQH FRPPDQGH �XQ V\VWqPH DUPp j

OªDLGH GªXQ FRGH GªXWLOLVDWHXU SHXW rWUH GpVDUPp j OªDLGH GªXQ DXWUH FRGH

GªXWLOLVDWHXU� j OªH[FHSWLRQ GX FRGH GH GRPHVWLTXH GpFULW j OD SDJH ���

x 3RXU SURJUDPPHU XQ FRGH GªXWLOLVDWHXU� YRXV GHYH] VXLYUH FHV pWDSHV �

�� &KRLVLVVH] XQ QXPpUR GªXWLOLVDWHXU SDUPL OD OLVWH GHV QXPpURV TXL VRQW DVVLJQpV

j OD SDUWLWLRQ j ODTXHOOH OªXWLOLVDWHXU GRLW DYRLU DFFqV DX[ GLYHUVHV IRQFWLRQV HW

DVVLJQH]�OXL XQ FRGH GH VpFXULWp j � FKLIIUHV�

�� $VVLJQH] XQ QLYHDX GªDXWRULWp j FHW XWLOLVDWHXU�

�� 6L QpFHVVDLUH� DVVLJQH] OHV DXWUHV DWWULEXWV �YRLU OD UXEULTXH WUDLWDQW GHV

DWWULEXWV j OD SDJH ����

127(� /HV UpJODJHV SDU GpIDXW VRQW FRQoXV SRXU UpSRQGUH j OD PDMRULWp GHV

VLWXDWLRQV GªXVDJH QRUPDO� 3DU FRQVpTXHQW� OD VHXOH FKRVH TXH YRXV DXUH]

KDELWXHOOHPHQW j IDLUH HVW GªDVVLJQHU XQ QXPpUR GªXWLOLVDWHXU �FKRLVL SDUPL OD OLVWH

GH QXPpURV GªXWLOLVDWHXU DVVLJQpV j OªDYDQFH j FKDFXQH GHV SDUWLWLRQV� HW XQ FRGH GH

VpFXULWp�
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/HV QLYHDX[ GªDXWRULWp VHUYHQW j GpWHUPLQHU TXHOOHV VRQW OHV IRQFWLRQV TXªXQ XWLOLVDWHXU

SHXW RX QH SHXW SDV H[pFXWHU�

1LYHDX 7LWUH ([SOLFDWLRQ 
6�2 0DvWUH GX

V\VWqPH � 
5pVHUYp SRXU OªXWLOLVDWHXU ��� 3HXW H[pFXWHU WRXWHV OHV

IRQFWLRQV GX V\VWqPH HW DVVLJQHU GHV FRGHV GDQV OHV GHX[ SDUWLWLRQV�

3HXW pJDOHPHQW PRGLILHU VRQ SURSUH FRGH HQ HQWUDQW OD VpTXHQFH

VXLYDQWH �

&RGH 0DvWUH � >�@ � �� � QRXYHDX FRGH PDvWUH � QRXYHDX FRGH PDvWUH

 
� 8WLOLVDWHXU

UpJXOLHU � 
3HXW VHXOHPHQW XWLOLVHU OHV IRQFWLRQV GH SURWHFWLRQ GDQV OD SDUWLWLRQ j

ODTXHOOH LO HVW DVVLJQp�

1H SHXW SDV XWLOLVHU OHV DXWUHV IRQFWLRQV GX V\VWqPH� 
� $UPHPHQW

VHXOHPHQW � 
3HXW VHXOHPHQW DUPHU OH V\VWqPH�

1H SHXW SDV GpVDUPHU OH V\VWqPH QL XWLOLVHU OHV DXWUHV IRQFWLRQV� 
� 'RPHVWLTXH � 3HXW DUPHU OH V\VWqPH GDQV OHV SDUWLWLRQV DVVLJQpHV PDLV QH SHXW SDV

OH GpVDUPHU j PRLQV TXH OH V\VWqPH DLW pWp DUPp j OªDLGH GH FH FRGH�

&H QLYHDX GªDXWRULWp HVW JpQpUDOHPHQW DVVLJQp DX[ LQGLYLGXV TXL RQW

EHVRLQ GªDUPHU HW GH GpVDUPHU OH V\VWqPH RFFDVLRQQHOOHPHQW �SDU H[� �

OH SHUVRQQHO GªHQWUHWLHQ� OD JDUGLHQQH GªHQIDQWV�� /ªXWLOLVDWHXU DXTXHO

HVW DVVLJQp FH QLYHDX QH GHYUDLW SDV XWLOLVHU OD IRQFWLRQ GªDUPHPHQW

UDSLGH �VDQV TXRL LO QH SRXUUD SDV GpVDUPHU OH V\VWqPH�� 
� &RGH

GH FRQWUDLQWH � 
&H FRGH HVW SUpYX SRXU OHV FLUFRQVWDQFHV R� YRXV VHULH] FRQWUDLQW j

GpVDUPHU RX j DUPHU OH V\VWqPH VRXV OD PHQDFH� /RUVTXH XWLOLVpH� OH

V\VWqPH IRQFWLRQQH QRUPDOHPHQW SHQGDQW TXªXQH DODUPH VLOHQFLHXVH

HVW WUDQVPLVH DX FHQWUH GH WpOpVXUYHLOODQFH Gª$'7 DILQ GªDYLVHU OHV

RSpUDWHXUV GH YRWUH VLWXDWLRQ �VL YRXV GLVSRVH] GH FH VHUYLFH�� 
� 0DvWUH

GH SDUWLWLRQ � 
3HXW XWLOLVHU WRXWHV OHV IRQFWLRQV TXªXQ XWLOLVDWHXU SHXW XWLOLVHU HW SHXW

HQ SOXV DVVLJQHU GHV FRGHV GªXWLOLVDWHXU GDQV OD SDUWLWLRQ j ODTXHOOH LO

HVW DVVLJQp�
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&H TXL VXLW HVW XQH pQXPpUDWLRQ GHV GLYHUVHV FKDvQHV GH FRPPDQGHV TXH YRXV GHYH] H[pFXWHU

SRXU DMRXWHU GHV FRGHV GªXWLOLVDWHXUV HW GHV DWWULEXWV�

5pIpUH]�YRXV DX WDEOHDX GHV UpJODJHV GHV XWLOLVDWHXUV VH WURXYDQW j OD ILQ GH FH

PDQXHO SRXU FRQQDvWUH OHV UpJODJHV SDU GpIDXW HW LQVFULUH OHV GRQQpHV TXH YRXV DYH]

SURJUDPPpHV�

127(� /HV FRGHV 0DvWUH GH SDUWLWLRQ VªDSSOLTXHQW VHXOHPHQW DX[ QXPpURV GªXWLOLVDWHXUV TXL

RQW SUpFpGHPPHQW pWp DVVLJQpV �SDU LQVWDOODWHXU�OªXWLOLVDWHXU PDvWUH GX V\VWqPH� FRPPH

QXPpUR GªXWLOLVDWHXU PDvWUH GH SDUWLWLRQ�

$MRXW GªXQ FRGH GªXWLOLVDWHXU�

&RGH 0DvWUH GX V\VWqPH�GH SDUWLWLRQ � >�@ � 1q G¶XWLOLVDWHXU � QRXYHDX FRGH GH VpFXULWp

�/HV XWLOLVDWHXUV �� HW ��
VRQW DVVLJQpV SDU GpIDXW
DX[ 0DvWUHV GH SDUWLWLRQ
PDLV SHXYHQW WRXWHIRLV
rWUH PRGLILpV�� 

8WLOLVDWHXU ��  ,QVWDOODWHXU

8WLOLVDWHXU  0DvWUH GX V\VWqPH 
8WLOLVDWHXU ��  0DvWUH GH OD SDUWLWLRQ �

8WLOLVDWHXU ��  0DvWUH GH OD SDUWLWLRQ � 

/H FODYLHU pPHW XQ ELS DILQ GH FRQILUPHU TX
XQ QRXYHO XWLOLVDWHXU D pWp DMRXWp�

6XSSUHVVLRQ G
XQ FRGH G
XWLOLVDWHXU�

&RGH 0DvWUH GX V\VWqPH�GH SDUWLWLRQ � >�@ � 1q G¶XWLOLVDWHXU � >�@ >�@

/H FRGH GH VpFXULWp DLQVL TXH WRXV VHV DWWULEXWV� LQFOXDQW OHV WpOpFRPPDQGHV DVVLJQpV j FHW XWLOLVDWHXU�

VRQW HIIDFpV GX V\VWqPH� �/H VHXO DWWULEXW TXL Q
HVW SDV HIIDFp HVW OH QXPpUR GH SDUWLWLRQ DVVLJQp j FH

QXPpUR G
XWLOLVDWHXU��

1LYHDX G
DXWRULWp�

&RGH 0DvWUH GX V\VWqPH�GH SDUWLWLRQ � >�@ � 1q G¶XWLOLVDWHXU � >�@ >�@ � QLYHDX G¶DXWRULWp

�5pJODJHV SDU GpIDXW��
XWLOLVDWHXUV �����������  �
XWLOLVDWHXUV �� HW ��  � 

1LYHDX[ G
DXWRULWp �YRLU OHV GHVFULSWLRQV j OD SDJH SUpFpGHQWH��

�  XWLOLVDWHXU UpJXOLHU �  FRGH GH FRQWUDLQWH

�  DUPHPHQW VHXOHPHQW �  PDvWUH GH SDUWLWLRQ

�  GRPHVWLTXH
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*URXSH G
DFFqV�

&RGH 0DvWUH GX V\VWqPH�GH SDUWLWLRQ � >�@ � 1q G¶XWLOLVDWHXU � >�@ >�@� JURXSH �����

5pJODJHV SDU GpIDXW � DXFXQ 9RXV SRXYH] DVVLJQHU OHV XWLOLVDWHXUV j XQ JURXSH HW SDU OD VXLWH FUpHU XQ

KRUDLUH G
DFFqV TXL GpWHUPLQH OHV KHXUHV GXUDQW OHVTXHOOHV OHV XWLOLVDWHXUV

GH FH JURXSH SHXYHQW DYRLU DFFqV DX[ IRQFWLRQV GX V\VWqPH� /RUVTXH

O
KRUDLUH G
DFFqV DVVLJQp j FH JURXSH Q
HVW SDV YDOLGH� FHV XWLOLVDWHXUV VH

YRLHQW UHIXVHU O
DFFqV DX[ IRQFWLRQV GX V\VWqPH�

$VVLJQDWLRQ GHV SDUWLWLRQV �

&RGH 0DvWUH GX V\VWqPH�GH SDUWLWLRQ � >�@ � 1q G¶XWLOLVDWHXU � >�@ >�@� � � SDUWLWLRQ�V� � >�@

5pJODJHV SDU GpIDXW�
3DUW� �  XWLOLVDWHXUV �����
3DUW� �  XWLOLVDWHXUV ����� 

&HWWH FRPPDQGH SHUPHW G
DVVLJQHU OD RX OHV SDUWLWLRQV DX[TXHOOHV

O
XWLOLVDWHXU SRXUUD DFFpGHU� 6L YRXV GHYH] DVVLJQHU SOXV G
XQH SDUWLWLRQ�

HQWUH] OHV QXPpURV GH SDUWLWLRQ XQ j OD VXLWH GH O
DXWUH HW DSSX\H] HQVXLWH

VXU OD WRXFKH >�@ SRXU WHUPLQHU O
HQWUpH� 3DU H[�� FRGH 0DvWUH � >�@ � >1q

G
XWLOLVDWHXU@ � >�@ >�@ � >�@ � >�@ >�@ � >�@ DFFRUGH O
DFFqV j O
XWLOLVDWHXU DX[

SDUWLWLRQV � HW � DLQVL TX
j OD ]RQH FRPPXQH�

(QWUpHV GH SDUWLWLRQ� �  SDUWLWLRQ � HW ]RQH FRPPXQH

�  SDUWLWLRQ � HW ]RQH FRPPXQH

�  ]RQH FRPPXQH VHXOHPHQW

$VVLJQDWLRQ G
XQ QXPpUR GH WpOpFRPPDQGH�

&RGH 0DvWUH GX V\VWqPH�GH SDUWLWLRQ � >�@ � 1q G¶XWLOLVDWHXU � >�@ >�@� 1q GH ]RQH

5pJODJHV SDU GpIDXW �DXFXQ 8WLOLVH] FHWWH FRPPDQGH SRXU DVVLJQHU XQH WpOpFRPPDQGH �7pOp�&Op� j FHW

XWLOLVDWHXU� �/D WpOpFRPPDQGH GRLW G
DERUG DYRLU pWp DVVLJQpH GDQV OH

V\VWqPH� &RQVXOWH] YRWUH LQVWDOODWHXU��

1XPpUR GH ]RQH� HQWUH] OH QXPpUR GH ]RQH j ODTXHOOH HVW DVVLJQp OH ERXWRQ

GH OD WpOpFRPPDQGH GHYDQW rWUH XWLOLVp SDU FHW XWLOLVDWHXU SRXU DUPHU HW

GpVDUPHU OH V\VWqPH�

5DGLRPHVVDJHULH (Q�+RUV �

&RGH 0DvWUH GX V\VWqPH�GH SDUWLWLRQ � >�@ � 1q G¶XWLOLVDWHXU � >�@ >�@ � � RX �

5pJODJHV SDU GpIDXW �
8WLOLVDWHXUV �����  � �KRUV�
8WLOLVDWHXUV �����  � �HQ� 

9RXV SRXYH] DVVLJQHU FHW DWWULEXW j XQ XWLOLVDWHXU GH IDoRQ j FH TXH�

FKDTXH IRLV TX
LO XWLOLVH VRQ FRGH GH VpFXULWp SRXU DUPHU RX GpVDUPHU OH

V\VWqPH� XQ PHVVDJH VRLW WUDQVPLV j XQ WpOpDYHUWLVVHXU�

5DGLRPHVVDJHULH (Q�+RUV �

�  WUDQVPLVVLRQ VXU WpOpDYHUWLVVHXU

�  SDV GH WUDQVPLVVLRQ DX WpOpDYHUWLVVHXU SRXU FHW XWLOLVDWHXU
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3RXU OHV EHVRLQV GªDIILFKDJH� FKDTXH FODYLHU GX V\VWqPH HVW DVVLJQp j XQH SDUWLWLRQ
VSpFLILTXH HW SUpVHQWH VHXOHPHQW OHV LQIRUPDWLRQV TXL FRQFHUQHQW FHWWH SDUWLWLRQ�

x /H FODYLHU GªXQH SDUWLWLRQ SHXW WRXWHIRLV rWUH XWLOLVp SDU XQ XWLOLVDWHXU DXWRULVp
SRXU H[pFXWHU GHV IRQFWLRQV GX V\VWqPH GDQV OHV DXWUHV SDUWLWLRQV j OªDLGH GH OD
FRPPDQGH $//(5  � 5pIpUH]�YRXV j OD VHFWLRQ 8WLOLVDWLRQ GH OD FRPPDQGH
$//(5  �

x 8Q XWLOLVDWHXU TXL HVW DXWRULVp j DFFpGHU DX[ DXWUHV SDUWLWLRQV SHXW XWLOLVHU OH
FODYLHU GªXQH SDUWLWLRQ SRXU DUPHU OHV DXWUHV SDUWLWLRQV� 5pIpUH]�YRXV j OD
UXEULTXH 8WLOLVDWLRQ GH OD FRPPDQGH $//(5  �

/H WDEOHDX FL�GHVVRXV PRQWUH OD UHODWLRQ HQWUH OHV FODYLHUV GH FKDFXQH GHV SDUWLWLRQV
ORUVTXH OH V\VWqPH HVW DUPp HW GpVDUPp�

3$57,7,21 � 3$57,7,21 � =21( &20081(

�+DOO GªHQWUpH� HWF�� 

eWDW

GªDUPHPHQW 
eWDW GX

FODYLHU 
eWDW

GªDUPHPHQW 
eWDW GX

FODYLHU 
eWDW

GªDUPHPHQW 
eWDW GX

FODYLHU 

'pVDUPp 3DUWLWLRQ �

VHXOHPHQW 
'pVDUPp 3DUWLWLRQ �

VHXOHPHQW 
'pVDUPp =RQH

FRPPXQH

VHXOHPHQW 

'pVDUPp 3DUWLWLRQ � HW

=RQH

FRPPXQH 

$UPp 3DUWLWLRQ �

VHXOHPHQW 
'pVDUPp =RQH

FRPPXQH

VHXOHPHQW 

$UPp 3DUWLWLRQ �

VHXOHPHQW 
'pVDUPp 3DUWLWLRQ � HW

=RQH

FRPPXQH 

'pVDUPp =RQH

FRPPXQH

VHXOHPHQW 

$UPp 3DUWLWLRQ �

VHXOHPHQW 
$UPp 3DUWLWLRQ �

VHXOHPHQW 
$UPp =RQH

FRPPXQH

VHXOHPHQW

/RUVTXH OHV GHX[ SDUWLWLRQV VRQW GpVDUPpHV� OH FODYLHU GH FKDFXQH GHV SDUWLWLRQV
DIILFKH VHXOHPHQW OªpWDW GHV ]RQHV GH OD SDUWLWLRQ j ODTXHOOH LO HVW DVVLJQp� /H FODYLHU
GH OD ]RQH FRPPXQH DIILFKH VHXOHPHQW OªpWDW GH FHWWH ]RQH� 9RLU OD FRQGLWLRQ � GDQV
OH WDEOHDX SUpFpGHQW�

&RQGLWLRQ ��

&RQGLWLRQ ��

&RQGLWLRQ ��

&RQGLWLRQ ��
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/RUVTXH OD SDUWLWLRQ � HVW GpVDUPpH HW TXH OD SDUWLWLRQ � HVW DUPpH� OH FODYLHU GH OD
SDUWLWLRQ � DIILFKH OªpWDW GH OD SDUWLWLRQ � HW GH OD ]RQH FRPPXQH� /H FODYLHU GH OD
SDUWLWLRQ � DIILFKH OªpWDW GH OD SDUWLWLRQ � VHXOHPHQW� 9RLU OD FRQGLWLRQ � GDQV OH
WDEOHDX SUpFpGHQW�

/RUVTXH OD SDUWLWLRQ � HVW DUPpH HW TXH OD SDUWLWLRQ � HVW GpVDUPpH� OH FODYLHU GH OD
SDUWLWLRQ � DIILFKH OªpWDW GH OD SDUWLWLRQ � VHXOHPHQW� /H FODYLHU GH OD SDUWLWLRQ �
DIILFKH OªpWDW GH OD SDUWLWLRQ � HW GH OD ]RQH FRPPXQH� 9RLU OD FRQGLWLRQ � GDQV OH
WDEOHDX SUpFpGHQW�

6L OªXQH RX OªDXWUH GHV GHX[ SDUWLWLRQV HVW GpVDUPpH� OD ]RQH FRPPXQH GHPHXUH
GpVDUPpH� /D ]RQH FRPPXQH HVW DUPpH VHXOHPHQW ORUVTXH OHV GHX[ SDUWLWLRQV VRQW
DUPpHV� 9RLU OD FRQGLWLRQ � GDQV OH WDEOHDX SUpFpGHQW�

���"��#��������"#�����#����3��""���/�4�

/H FODYLHU GªXQH SDUWLWLRQ SHXW rWUH XWLOLVp SDU XQ XWLOLVDWHXU DXWRULVp SRXU H[pFXWHU
GHV IRQFWLRQV GX V\VWqPH GDQV OHV DXWUHV SDUWLWLRQV j OªDLGH GH OD FRPPDQGH
$//(5  �

x 3RXU SRXYRLU DYRLU DFFqV j XQH DXWUH SDUWLWLRQ� YRXV GHYH] DEVROXPHQW
XWLOLVHU XQ FODYLHU j DIILFKDJH SHUVRQQDOLVp�

x /H FODYLHU UHYLHQW DXWRPDWLTXHPHQW j OªDIILFKDJH GH OªLQIRUPDWLRQ GH OD
SDUWLWLRQ j ODTXHOOH LO HVW DVVLJQp DSUqV TXH � PLQXWHV VH VRLHQW pFRXOpHV VDQV
TXªDXFXQH WRXFKH QªDLW pWp HQIRQFpH�

�� � >@ � 1q GH SDUWLWLRQ ���������

�&RGH GH VpFXULWp�

�  UHYHQLU j OªDIILFKDJH GH OD SDUWLWLRQ RULJLQDOH�

�  SDUWLWLRQ �� �  SDUWLWLRQ �� �  ]RQH FRPPXQH
/H FODYLHU pPHW XQ ELS SRXU FRQILUPHU OH FKDQJHPHQW
GH SDUWLWLRQ�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp �

� (-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV � 35Ç7

�� /H FODYLHU GHPHXUH GDQV OD QRXYHOOH SDUWLWLRQ WDQW HW
DXVVL ORQJWHPSV TXªLO QH UHoRLW SDV XQH FRPPDQGH
SRXU SDVVHU j XQH DXWUH SDUWLWLRQ R� MXVTXªj FH TXH �
PLQXWHV VH VRLHQW pFRXOpHV VDQV TXªDXFXQH WRXFKH
QªDLW pWp HQIRQFpH�
6L FHWWH RSWLRQ HVW SURJUDPPpH� OH QXPpUR GH OD
SDUWLWLRQ DIILFKpH DSSDUDvW GDQV OD SDUWLH VXSpULHXUH
JDXFKH GH OªDIILFKHXU�

&ODYLHU j DIILFKDJH SHUVRQQDOLVp �

� (-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV � 35Ç7
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&HUWDLQV XWLOLVDWHXUV D\DQW pWp DVVLJQpV DX[ GHX[ SDUWLWLRQV ORUV GH OD
SURJUDPPDWLRQ GHV DWWULEXWV SHXYHQW DYRLU OD SRVVLELOLWp GªDUPHU WRXWHV OHV
SDUWLWLRQV GX V\VWqPH j OD IRLV�
/RUVTXH YRXV GpVLUH] DUPHU WRXWHV OHV SDUWLWLRQV j OD IRLV�

x 9RXV GHYH] DEVROXPHQW XWLOLVHU XQ FODYLHU j DIILFKDJH SHUVRQQDOLVp�
x /H V\VWqPH VªDUPH VHXOHPHQW VL WRXWHV OHV SDUWLWLRQV VRQW � SUrWHV j rWUH
DUPpHV ��

x 6L XQH SDUWLWLRQ � QªHVW SDV SUrWH �� OH V\VWqPH QH VªDUPH SDV�
x 9RXV SRXYH]� DYDQW GªDUPHU� XWLOLVHU OD FRPPDQGH $//(5   SRXU FRQWRXUQHU
OHV ]RQHV TXL VRQW RXYHUWHV

x 6L OªXQH GHV SDUWLWLRQV HVW GpMj DUPpH DX PRPHQW R� YRXV HQWUH] XQH
FRPPDQGH SRXU HIIHFWXHU OªDUPHPHQW JOREDO GX V\VWqPH� OªpWDW GªDUPHPHQW GH
FHWWH SDUWLWLRQ GHPHXUH LQFKDQJp�

� >�@ � FRPPDQGH GªDUPHPHQW �YRLU FL�GHVVRXV�

�&RGH GH VpFXULWp�

&RPPDQGHV G¶DUPHPHQW JOREDO
�  DUPH WRXWHV OHV SDUWLWLRQV GDQV OH PRGH 727$/
�  DUPH WRXWHV OHV SDUWLWLRQV GDQV OH PRGH 3$57,(/
��  DUPH WRXWHV OHV SDUWLWLRQV GDQV OH PRGH 18,7�3$57,(/
�  DUPH WRXWHV OHV SDUWLWLRQV GDQV OH PRGH ,167$17
�  GpVDUPH WRXWHV OHV SDUWLWLRQV

&ODYLHU j DIILFKDJH SHUVRQQDOLVp �

� (-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV � /H YR\DQW
YHUW © 35Ç7 ª HVW DOOXPp
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$GUHVVH]�YRXV j YRWUH
LQVWDOODWHXU SRXU
VDYRLU VL XQH © ]RQH
FRPPXQH ª D pWp
DVVLJQpH GDQV YRWUH
V\VWqPH� 6L WHO HVW OH
FDV� FRFKH] OD FDVH
FL�GHVVRXV�

 

9RWUH V\VWqPH SHXW DYRLU pWp FRQILJXUp GH IDoRQ j FH TXH OHV

XWLOLVDWHXUV GHV GHX[ SDUWLWLRQV SXLVVHQW FLUFXOHU GDQV XQH ]RQH GH

SURWHFWLRQ FRPPXQH �SDU H[� � OH KDOO GH OªHQWUpH SULQFLSDO GH

OªpWDEOLVVHPHQW��

6L WHO HVW OH FDV� YHXLOOH] WHQLU FRPSWH GHV SRLQWV VXLYDQWV �

x 8QH YLRODWLRQ GH OD ]RQH FRPPXQH GpFOHQFKH OD VRQQHULH GªDODUPH

HW OD WUDQVPLVVLRQ GªXQ UDSSRUW DX FHQWUH GH WpOpVXUYHLOODQFH

VHXOHPHQW ORUVTXH OHV GHX[ SDUWLWLRQV VRQW DUPpHV� 6L XQH VHXOH

SDUWLWLRQ HVW DUPpH� OH V\VWqPH LJQRUH OHV YLRODWLRQV TXL RQW OLHX

GDQV OD ]RQH FRPPXQH�

x /ªXQH RX OªDXWUH GHV SDUWLWLRQV SHXW rWUH DUPpH ORUVTXH OD ]RQH

FRPPXQH � QªHVW SDV SUrWH �� &HSHQGDQW� DXVVLW{W TXªXQH GHV

SDUWLWLRQV HVW DUPpH� OªDXWUH SDUWLWLRQ QH SHXW SDV rWUH DUPpH

WDQW TXH OD ]RQH FRPPXQH QªHVW SDV FRQWRXUQpH RX � SUrWH j rWUH

DUPpH ��

x /HV YLRODWLRQV TXL RQW OLHX GDQV OD ]RQH FRPPXQH VRQW DIILFKpHV

VXU OHV FODYLHUV GH OD ]RQH FRPPXQH HW DSSDUDLVVHQW pJDOHPHQW VXU

OHV FODYLHUV GH OD SDUWLWLRQ QRQ HQFRUH DUPpH ORUVTXH OªDXWUH

SDUWLWLRQ HVW DUPpH�

x /HV XWLOLVDWHXUV GH OªXQH DX OªDXWUH GHV SDUWLWLRQV SHXYHQW IDLUH

WDLUH OD VRQQHULH GªDODUPH GpFOHQFKpH GHSXLV OD ]RQH FRPPXQH�

x /HV GpODLV GªHQWUpH HW GH VRUWLH GH OD ]RQH FRPPXQH VRQW OHV

PrPHV TXH FHX[ SURJUDPPpV SRXU OD SDUWLWLRQ ��
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/H V\VWqPH YRXV SHUPHW GªXWLOLVHU MXVTXªj �� KRUDLUHV �SURJUDPPDEOHV SDU

OªLQVWDOODWHXU�OªXWLOLVDWHXU 0DvWUH GX V\VWqPH VHXOHPHQW� SRXU FRQWU{OHU GLYHUV W\SHV

GªpYpQHPHQWV �

x &KDTXH KRUDLUH SHUPHW OªDFWLYDWLRQ HW OD GpVDFWLYDWLRQ �ORUVTXH UHTXLV� j GHV KHXUHV

VSpFLILTXHV GªXQ pYpQHPHQW FKRLVL�

x /HV KRUDLUHV SHXYHQW rWUH SURJUDPPpV SRXU rWUH DXWRPDWLTXHPHQW UpSpWpV j GLYHUV

LQWHUYDOOHV�

x 6L QpFHVVDLUH� OHV KRUDLUHV SHXYHQW pJDOHPHQW rWUH SURJUDPPpV SRXU GpEXWHU j GHV

PRPHQWV FKRLVLV DX KDVDUG�

���$�#��#������'(��#�����

�� � >�@ � >�@ >�@

�&RGH 0DvWUH�

� (-7%61)(

6)%(= 83 %61

�� (QWUH] OHV � FKLIIUHV GX QXPpUR GªKRUDLUH TXH YRXV

GpVLUH] SURJUDPPHU �GH �� j ����

3RXU SDVVHU j OªpFUDQ VXLYDQW� DSSX\H] VXU OD WRXFKH

>@�

)28)6 7',)( 23�

�� 59-8 ��

�� (QWUH] OHV � FKLIIUHV GX QXPpUR GªpYpQHPHQW FKRLVL

SDUPL OD OLVWH FL�GHVVRXV�

��  (IIDFHU OªpYpQHPHQW DFWXHOOHPHQW SURJUDPPp

��  0HWWUH HQ RX KRUV IRQFWLRQ XQ GLVSRVLWLI

SURJUDPPp�

)28)6 ):)28

3RXU OD REWHQLU OD OLVWH GHV QXPpURV GH GLVSRVLWLIV TXL VRQW XWLOLVpV GDQV YRWUH

V\VWqPH� YHXLOOH] YRXV UpIpUHU j OD VHFWLRQ &RQWU{OH GHV GLVSRVLWLIV�

��  3URJUDPPHU XQ KRUDLUH GªDFFqV SRXU XQ SOXVLHXUV XWLOLVDWHXUV �JURXSH

GªDFFqV��

3RXU GH SOXV DPSOHV LQIRUPDWLRQV FRQFHUQDQW OHV JURXSHV GªDFFqV� YHXLOOH]

YRXV UpIpUHU j OD VHFWLRQ &RGHV GH VpFXULWp HW QLYHDX[ GªDXWRULWp�

��  7UDQVPHWWUH XQ UDSSRUW � FOp DX FRX � j XQ WpOpDYHUWLVVHXU VL OH V\VWqPH

QªHVW SDV GpVDUPp DYDQW XQH FHUWDLQH KHXUH� OH PHVVDJH WUDQVPLV HVW � ����

����� �

��  $UPHU DXWRPDWLTXHPHQW OH V\VWqPH GDQV OH PRGH 3$57,(/ j OªKHXUH

VSpFLILpH �XQ UDSSRUW HVW pJDOHPHQW WUDQVPLV j XQ WpOpDYHUWLVVHXU��

��  $UPHU DXWRPDWLTXHPHQW OH V\VWqPH GDQV OH PRGH 727$/ j XQH KHXUH

VSpFLILTXH �XQ UDSSRUW HVW pJDOHPHQW WUDQVPLV j XQ WpOpDYHUWLVVHXU��

��  'pVDUPHU DXWRPDWLTXHPHQW OH V\VWqPH j XQH KHXUH VSpFLILTXH �XQ UDSSRUW

HVW pJDOHPHQW WUDQVPLV j XQ WpOpDYHUWLVVHXU��

��  $IILFKHU OH PRW §5(0,1'(5¨ j XQH KHXUH VSpFLILTXH

3RXU SDVVHU j OªpFUDQ VXLYDQW� DSSX\H] VXU >@�
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�� 6L YRXV DYH] FKRLVL OªpYpQHPHQW � �� �� HQWUH] OH

QXPpUR GH VRUWLH TXH YRXV GpVLUH] DVVRFLHU j FHW

KRUDLUH�

'DQV WRXV OHV DXWUHV FDV� FHW pFUDQ QªDSSDUDvW SDV�

3RXU SDVVHU j OªpFUDQ VXLYDQW� DSSX\H] VXU >@�

():-') 291&)6

<<

�� 6L YRXV DYH] FKRLVL OªpYpQHPHQW � �� �� HQWUH] OH

QXPpUR GX JURXSH GªDFFqV TXH YRXV GpVLUH] DVVRFLHU j

FHW KRUDLUH�

'DQV WRXV OHV DXWUHV FDV� FHW pFUDQ QªDSSDUDvW SDV�

3RXU SDVVHU j OªpFUDQ VXLYDQW� DSSX\H] VXU >@�

+6394 291&)6

<

�� 6L YRXV DYH] FKRLVL XQ GHV QXPpURV GªpYpQHPHQW GH

� �� j �� �� HQWUH] OH QXPpUR GH OD SDUWLWLRQ TXH YRXV

GpVLUH] DUPHU RX GpVDUPHU j OªDLGH GH FHW KRUDLUH�

�  DUPHU WRXWHV OHV SDUWLWLRQV�

�  SDUWLWLRQ �� �  SDUWLWLRQ ��

�  DUPHU OD ]RQH FRPPXQH�

'DQV WRXV OHV DXWUHV FDV� FHW pFUDQ QªDSSDUDvW SDV�

3RXU SDVVHU j OªpFUDQ VXLYDQW� DSSX\H] VXU >@�

4%68-8-32

<

�� (QWUH] OªKHXUH j ODTXHOOH OªpYpQHPHQW GRLW GpEXWHU HW

OHV MRXUV GH OD VHPDLQH R� LO GRLW DYRLU OLHX�

+HXUH  ������ PLQXWH  �����

$0  �� 30  �

-RXUV  3RXU VpOHFWLRQQHU OHV MRXUV� XWLOLVHU OD WRXFKH

>@ SRXU IDLUH DYDQFHU OH FXUVHXU VRXV FKDFXQ GH FHV

MRXUV HW DSSX\H] VXU � SRXU VpOHFWLRQQHU OH MRXU�

3RXU SDVVHU j OªpFUDQ VXLYDQW� DSSX\H] VXU >@�

78%68 718;8*7

,,�11%1 �������

�� (QWUH] OªKHXUH j ODTXHOOH YRXV GpVLUH] TXH

OªpYpQHPHQW VªDUUrWH� OªLQGLFDWLRQ $0�30 HW OHV MRXUV

GH OD VHPDLQH�

3RXU FRQQDvWUH OHV HQWUpHV SRVVLEOHV� UpIpUH]�YRXV j

OªpWDSH ��

3RXU SDVVHU j OªpFUDQ VXLYDQW� DSSX\H] VXU >@�

7834 718;8*7

,,�11%1 �������
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�� (QWUH] OªRSWLRQ GH UpSpWLWLRQ GpVLUpH�

�  SDV GH UpSpWLWLRQ�

�  UpSpWHU OªKRUDLUH j WRXWHV OHV VHPDLQHV

�  UpSpWHU OªKRUDLUH j WRXWHV OHV GHX[ VHPDLQHV

�  UpSpWHU OªKRUDLUH j WRXWHV OHV WURLV VHPDLQHV

�  UpSpWHU OªKRUDLUH j WRXWHV OHV TXDWUH VHPDLQHV

SDU H[� �

3RXU SURJUDPPHU XQ KRUDLUH TXL GRLW VH SURGXLUH WRXV

OHV MRXUV� YRXV GHYH] VpOHFWLRQQHU WRXV OHV MRXUV GH OD

VHPDLQH HW OªRSWLRQ GH UpSpWLWLRQ �� 3RXU SURJUDPPHU

XQ KRUDLUH TXL GRLW VH SURGXLUH WRXV OHV MRXUV GXUDQW

XQH VHXOH VHPDLQH� YRXV GHYH] VpOHFWLRQQHU OªRSWLRQ GH

UpSpWLWLRQ ��

6)4)%8 348-32

��� <

��� 6L GpVLUp� VpOHFWLRQQH] OªRSWLRQ GªDFWLYDWLRQ DX

KDVDUG�

�  QRQ� �  RXL

6L YRXV VpOHFWLRQQH] RXL ���� OªKHXUH GH GpEXW GH

OªKRUDLUH VHUD FKRLVLH DX KDVDUG SDU OH V\VWqPH j

OªLQWpULHXU GH �� PLQXWHV GH OªKHXUH GH GpEXW

SURJUDPPpH� 3DU H[HPSOH � VL OªKRUDLUH HVW

SURJUDPPp SRXU GpEXWHU j �� K ��� LO VHUD DFWLYp j

�� K �� ORUV GX SUHPLHU MRXU SURJUDPPp PDLV� OHV

MRXUV VXLYDQWV� VHUD DFWLYp j QªLPSRUWH TXHO PRPHQW

HQWUH �� K�� HW �� K ���

3RXU SDVVHU j OªpFUDQ VXLYDQW� DSSX\H] VXU >@�

6%2(31->)

� 23 � =)7 <
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/H V\VWqPH GLVSRVH GªXQH PpPRLUH TXL OXL SHUPHW GªHQUHJLVWUHU XQH YDULpWp

GªpYpQHPHQWV TXL VH SURGXLVHQW GDQV YRWUH V\VWqPH� &HWWH PpPRLUH� FRPPXQpPHQW

DSSHOpH � UHJLVWUH GªpYpQHPHQWV � SHXW rWUH OX SDU OªXWLOLVDWHXU PDvWUH GX V\VWqPH

GHSXLV XQ FODYLHU j DIILFKDJH SHUVRQQDOLVp�

x /H UHJLVWUH GªpYpQHPHQWV SHXW HQUHJLVWUHU MXVTXªj ��� pYpQHPHQWV�

x /HV pYpQHPHQWV VRQW DIILFKpV HQ RUGUH FKURQRORJLTXH� GX SOXV UpFHQW DX PRLQV

UpFHQW�

x /RUVTXªXQ QRXYHO pYpQHPHQW VH SURGXLW HW TXH OH UHJLVWUH D DWWHLQW VD SOHLQH

FDSDFLWp� OªpYpQHPHQW OH PRLQV UpFHQW HVW UHPSODFp SDU FH QRXYHO pYpQHPHQW�

�����(#$�������$�������'%�%��������

�� � >�@ � � � �

�&RGH 0DvWUH�

(-7%61)(

6)%(= 83 %61

�� /H V\VWqPH DIILFKH OH SOXV UpFHQW pYpQHPHQW GH OD

IDoRQ VXLYDQWH �

x QXPpUR GH OªpYpQHPHQW�

x FRGH LGHQWLILDQW OH W\SH GªpYpQHPHQW �SRXU FRQQDvWUH

OD VLJQLILFDWLRQ GH FKDFXQ GHV FRGHV� YHXLOOH] YRXV

DGUHVVHU j YRWUH LQVWDOODWHXU��

x QXPpUR GH ]RQH RX GªXWLOLVDWHXU �VHORQ OH W\SH

GªpYpQHPHQW�

x QXPpUR GH SDUWLWLRQ GDQV ODTXHOOH OªpYpQHPHQW VªHVW

SURGXLW�

x OªKHXUH HW OD GDWH GH OªpYpQHPHQW�

�� 3RXU YLVXDOLVHU OHV pYpQHPHQWV SUpFpGHQWV� DSSX\H]

VXU OD WRXFKH >@ �UHWRXU GDQV OH WHPSV��

3RXU YLVXDOLVHU OHV pYpQHPHQWV VXEVpTXHQWV DSSX\H]

VXU OD WRXFKH >�@ �DYDQFHU GDQV OH WHPSV��

�� 3RXU TXLWWHU OH PRGH GH OHFWXUH GX UHJLVWUH

GªpYpQHPHQWV� DSSX\H] VXU QªLPSRUWH TXHOOH WRXFKH j

OªH[FHSWLRQ GHV WRXFKHV >@ HW >�@�

��� )��� 9��� 4�

�����%1 ��������
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/H WDEOHDX TXL VXLW pQXPqUH OHV FRGHV TXL SHXYHQW DSSDUDvWUH ORUVTXH YRXV IDLWHV OD OHFWXUH

GX UHJLVWUH GªpYpQHPHQWV� 6L OH FRGH GªpYpQHPHQW HVW SUpFpGp GH OD OHWWUH � ( � �FRPPH GDQV

OªH[HPSOH GH OD SDJH SUpFpGHQWH�� FHOD VLJQLILH TXªLO VªDJLW GªXQ QRXYHO pYpQHPHQW HW TXH FHW

pYpQHPHQW HVW WRXMRXUV SUpVHQW� VL OH FRGH GªpYpQHPHQW HVW SUpFpGp GH OD OHWWUH � 5 �� FHOD

VLJQLILH TXH OªpYpQHPHQW D pWp UpWDEOL�

&RGH 'pILQLWLRQ &RGH 'pILQLWLRQ 
��� $ODUPH GªLQFHQGLH ��� 3DQQH GH VXSHUYLVLRQ 5) 
��� &RQWUDLQWH ��� 6XSHUYLVLRQ ]RQH FkEOpH DX[LOLDLUH 
��� $ODUPH VLOHQFLHXVH� �� K ��� 6DERWDJH GªXQ GpWHFWHXU VDQV ILO 
��� $ODUPH DXGLEOH� �� K ��� 3LOH IDLEOH GDQV XQ GpWHFWHXU VDQV ILO 
��� $ODUPH� SpULPqWUH ��� 1HWWR\DJH GX GpWHFWHXU GH IXPpH UHTXLV 
��� $ODUPH� LQWpULHXU ��� 'pVDUPp� DUPp 7RWDO� DUPp 3DUWLHO 
��� $ODUPH� HQWUpH�VRUWLH ��� $UPHPHQW�GpVDUPHPHQW 7RWDO VXU KRUDLUH  
��� $ODUPH� MRXU�QXLW ��� $QQXODWLRQ SDU XQ XWLOLVDWHXU 
��� $ODUPH� PRGXOH GªH[SDQVLRQ ��� $UPHPHQW�GpVDUPHPHQW j GLVWDQFH

�WpOpFKDUJHPHQW� 
��� 6DERWDJH GX FRXYHUFOH GªXQ PRGXOH (&3 ��� $UPHPHQW 7RWDO UDSLGH  
��� $ODUPH GH YRO VLOHQFLHXVH ��� $UPHPHQW�GpVDUPHPHQW 7RWDO j OªDLGH GªXQ

LQWHUUXSWHXU j FOp 
��� $ODUPH ]RQH DX[LOLDLUH�GH VXUYHLOODQFH �� K ��� 6\VWqPH GpVDUPp�DUPp

3DUWLHO�,QVWDQW

$UPHPHQW UDSLGH 3DUWLHO�,QVWDQW 
��� 0RQR[\GH GH FDUERQH ��� $UPHPHQW�GpVDUPHPHQW 3DUWLHO j OªDLGH GªXQ

LQWHUUXSWHXU j FOp 
��� 3DQQH GªDOLPHQWDWLRQ &$ ��� &RQWRXUQHPHQW 
��� %DWWHULH GX V\VWqPH IDLEOH � WHVW GH OD EDWWHULH

QRQ UpXVVL 
��� 7HVW GH FRPSRVLWLRQ HIIHFWXp PDQXHOOHPHQW 

��� 5pWDEOLVVHPHQW GX V\VWqPH �HQUHJLVWUHPHQW

VHXOHPHQW� 
��� 7HVW SpULRGLTXH 

��� 7HVW GH OD EDWWHULH QRQ UpXVVL ��� 9$$ j VXLYUH 
��� &ORFKH�VLUqQH GpIHFWXHXVH ��� (QWUpH�VRUWLH GX PRGH GH YpULILFDWLRQ SDU

GpSODFHPHQW 
��� 3HUWH GH VXSHUYLVLRQ GªXQ PRGXOH GªH[SDQVLRQ ��� 5HJLVWUH GªpYpQHPHQWV SOHLQ j ��� 
��� 'pIHFWXRVLWp� VDERWDJH GX FRXYHUFOH GªXQ (&3 ��� /ªKHXUH D pWp PRGLILpH �HQUHJLVWUHPHQW

VHXOHPHQW� 
��� %URXLOODJH GX UpFHSWHXU 5) ��� (QWUpH HQ PRGH GH SURJUDPPDWLRQ

�HQUHJLVWUHPHQW VHXOHPHQW� 
��� 3DQQH GH OD OLJQH WpOpSKRQLTXH ��� 6RUWLH GX PRGH GH SURJUDPPDWLRQ

�HQUHJLVWUHPHQW VHXOHPHQW� 
��� 'pIHFWXRVLWp GH OD UDGLR j ORQJXH SRUWpH ��� j

��� 
5pVHUYpV SRXU OHV FRGHV GH UDSSRUW GHV ]RQHV GH

W\SH FRQILJXUDEOH �ORUVTXH FHV FRGHV

DSSDUDLVVHQW� YpULILH] OHXU VLJQLILFDWLRQ DXSUqV

GH YRWUH FHQWUH GH WpOpVXUYHLOODQFH�  
��� %RXFOH LQFHQGLH GpIHFWXHXVH   
��� $ODUPH GªHUUHXU GH VRUWLH   
��� 'pIHFWXRVLWp JOREDOH� GpIHFWXRVLWp MRXU�QXLW  
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/ªXWLOLVDWLRQ GX PRGH 7(67 YRXV SHUPHW GH YpULILHU OH IRQFWLRQQHPHQW GH FKDTXH
SRLQW GH SURWHFWLRQ�
x /H FODYLHU pPHW XQ ELS j WRXWHV OHV �� VHFRQGHV SRXU YRXV UDSSHOHU TXH OH V\VWqPH
HVW GDQV OH PRGH GH 7HVW�

x /RUVTXH OH V\VWqPH HVW GDQV OH PRGH 7HVW� DXFXQH DODUPH QªHVW WUDQVPLVH DX FHQWUH
GH WpOpVXUYHLOODQFH $'7�

�� 'pVDUPH] OH V\VWqPH HW IHUPH] WRXWHV OHV SRUWHV�
IHQrWUHV� HWF� TXL VRQW SURWpJpHV� 8QH IRLV WRXWHV OHV
]RQHV LQWDFWHV �F��j��G� WRXWHV OHV SRUWHV� IHQrWUHV� HWF�
IHUPpHV�� OH YR\DQW 35¸7 GHYUDLW VªDOOXPHU�

&ODYLHU j DIILFKDJH SHUVRQQDOLWp �

(-7%61)(

6)%(= 83 %61

&ODYLHU j PRWV IL[HV � 35Ç7

�� � � HW HQVXLWH >�@ �ZDON�PDUFKHU�

�&RGH GH VpFXULWp� 7(67

/ªRSWLRQ � �7HVW GH FRPSRVLWLRQ� HVW FRQoX SRXU rWUH

XWLOLVp SDU OªLQVWDOODWHXU� 3DU FRQVpTXHQW� YRXV QH

GHYULH] SDV XWLOLVHU FHWWH RSWLRQ j PRLQV TXH FHOD YRXV

VRLW GHPDQGp SDU XQ UHSUpVHQWDQW GX FHQWUH GH

WpOpVXUYHLOODQFH $'7�

&ODYLHU j DIILFKDJH SHUVRQQDOLWp �

�  (-%0

�  ;%0/

�� eFRXWH] DWWHQWLYHPHQW� OD VLUqQH GHYUDLW VRQQHU
GXUDQW � VHFRQGH HW HQVXLWH VªDUUrWHU� 6L OD VLUqQH QH
VRQQH SDV� $33(/(= 3285 '8 6(59,&(�

&ODYLHU j DIILFKDJH SHUVRQQDOLWp �

8)78 -2

463+6)77
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�� 9LROH] OHV ]RQHV� 2XYUH] HW IHUPH] WRXU j WRXU FKDTXH SRUWH HW FKDTXH IHQrWUH HQ
YRXV DVVXUDQW GªHQWHQGUH WURLV §ELSV¨ GH FRQILUPDWLRQ SURYHQDQW GX FODYLHU SRXU
FKDTXH YLRODWLRQ� /ªLGHQWLILFDWLRQ GH FKDTXH SRLQW GH SURWHFWLRQ YLROp �QXPpUR GH
]RQH RX GHVFULSWHXU� GHYUDLW DSSDUDvWUH VXU OªDIILFKHXU GX FODYLHU� 8QH IRLV OD SRUWH
RX OD IHQrWUH UHIHUPpH� VRQ LGHQWLILFDWLRQ GHYUDLW GLVSDUDvWUH GH OªDIILFKHXU�

�� 0DUFKH] GHYDQW FKDTXH GpWHFWHXU GH PRXYHPHQW �VL XWLOLVp� HQ YRXV DVVXUDQW
GªHQWHQGUH OHV WURLV §ELSV¨ GH FRQILUPDWLRQ SURYHQDQW GX FODYLHU� /ªLGHQWLILFDWLRQ
GX GpWHFWHXU GHYUDLW DSSDUDvWUH j OªpFUDQ ORUVTXªLO GpWHFWH YRWUH SUpVHQFH� &HWWH
LGHQWLILFDWLRQ GLVSDUDvW GH OªDIILFKHXU ORUVTXH OH GpWHFWHXU QH GpWHFWH SOXV GH
PRXYHPHQW�
1RWH FRQFHUQDQW OHV GpWHFWHXUV GH PRXYHPHQW VDQV ILO � DILQ GH SURORQJHU OD

ORQJpYLWp GHV SLOHV TXL DOLPHQWHQW FHV GLVSRVLWLIV� FHX[�FL VRQW FRQoXV SRXU VH

GpFOHQFKHU XQH VHXOH IRLV WRXWHV OHV WURLV PLQXWHV� 3DU FRQVpTXHQW� VL YRWUH V\VWqPH

XWLOLVH FH W\SH GH GpWHFWHXU� YRXV GHYH] DOORXHU XQ GpODL GH � PLQXWHV HQWUH FKDFXQH

GHV DFWLYDWLRQV�

�� 9pULILH] FKDTXH GpWHFWHXU GH IXPpH HQ VXLYDQW OD SURFpGXUH GH WHVW SUHVFULWH SDU OH
IDEULFDQW� &KDTXH IRLV TXªXQ GpWHFWHXU GH IXPpH HVW DFWLYp� VRQ LGHQWLILFDWLRQ
GHYUDLW DSSDUDvWUH VXU OªDIILFKHXU�
6L YRXV FRQVWDWH] OD SUpVHQFH GªXQ SUREOqPH VXU XQ SRLQW GH GpWHFWLRQ �SDV GH
FRQILUPDWLRQ VRQRUH� SDV GªDIILFKDJH�� DSSHOH] LPPpGLDWHPHQW SRXU GX VHUYLFH�
8QH IRLV FKDTXH SRLQW GH GpWHFWLRQ DFWLYp HW UpWDEOL �IHUPp�� LO QH GHYUDLW \ DYRLU
DXFXQ QXPpUR GªLGHQWLILFDWLRQ GH ]RQH DIILFKp DX FODYLHU�

�� 4XLWWH] OH PRGH GH WHVW� � > � @

�&RGH GH VpFXULWp�

6L SDU PpJDUGH YRXV RXEOLH] GH TXLWWHU OH PRGH 7HVW� LO VHUD DXWRPDWLTXHPHQW PLV
KRUV IRQFWLRQ DSUqV DSSUR[LPDWLYHPHQW � KHXUHV�
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$IILFKDJH GX PRW
© YpULILHU ª VXU OHV

FODYLHUV j PRWV
IL[HV

 /HV V\VWqPHV

QªXWLOLVHQW SDV

WRXV GHV

GLVSRVLWLIV VDQV

ILO� � 

/H PRW 9pULILHU VXU OªDIILFKHXU GX FODYLHU DFFRPSDJQp SDU
/ªpPLVVLRQ GH ELSV LQGLTXH OD SUpVHQFH GªXQH GpIHFWXRVLWp�

3RXU IDLUH WDLUH OH FODYLHU ORUVTXH OªXQH GHV FRQGLWLRQV
VXLYDQWHV VH SUpVHQWH� DSSX\H] VXU QªLPSRUWH TXHOOH WRXFKH�

�� /ªDIILFKDJH GX PRW � 9e5,),(5 � DFFRPSDJQp GªXQ RX
SOXVLHXUV QXPpURV GH ]RQHV LQGLTXH TXªXQ SUREOqPH HVW
SUpVHQW VXU OD RX OHV ]RQHV DIILFKpHV HW TXH YRWUH DWWHQWLRQ HVW
UHTXLVH� 9pULILH] VL OD RX OHV ]RQHV DIILFKpHV VRQW LQWDFWHV� VLQRQ
FRUULJH] OD VLWXDWLRQ� 8QH IRLV OH SUREOqPH FRUULJp� OªDIILFKDJH
SHXW rWUH HIIDFp HQ H[pFXWDQW j GHX[ UHSULVHV OD VpTXHQFH GªDUUrW
�FRGH FRQILGHQWLHO � WRXFKH DUUrW�� 6L OªDIILFKDJH SHUVLVWH�
$33(/(= 3285 '8 6(59,&(�

1RWH� /ªDIILFKDJH GX PHVVDJH � 9e5,),(5 �� � VXU OHV FODYLHUV
j PRWV IL[HV LQGLTXH TXH OH V\VWqPH D GpWHFWp XQH GpIDLOODQFH
VXU OH FkEODJH GH OD VLUqQH �FLUFXLW RXYHUW RX FRXUW�FLUFXLWp�� 6L
FHOD VH SURGXLW� $33(/(= 3285 '8 6(59,&(� 9RLU OH
PHVVDJH � %(// )$,/85( � j OD SDJH VXLYDQWH� /ªDIILFKDJH GX
PHVVDJH §9e5,),(5 ��¨ VXU OHV FODYLHUV j PRWV IL[HV LQGLTXH
TXH OH V\VWqPH GpWHFWH GH OªLQWHUIpUHQFH 5) TXL SRXUUDLW
SHUWXUEHU OH IRQFWLRQQHPHQW GHV GLVSRVLWLIV VDQV ILO� 9RLU OH
PHVVDJH � 5FYU -DP � j OD SDJH VXLYDQWH�

�� 6L YRWUH V\VWqPH XWLOLVH GHV GLVSRVLWLIV VDQV ILO� OªDIILFKDJH GX PRW

� 9e5,),(5 � SHXW DXVVL VXUYHQLU ORUVTXH GHV FKDQJHPHQWV j

OªHQYLURQQHPHQW HPSrFKHQW OH UpFHSWHXU GH UHFHYRLU OHV VLJQDX[ GªXQ

GLVSRVLWLI� 6L FHOD VH SURGXLW� $33(/(= 3285 '8 6(59,&(�

6, 9286 1( 3289(= 3$6 &255,*(5 /$
6,78$7,21 48, (175$½1( /ª$)),&+$*( '8 027
� 9e5,),(5 �� $33(/(= 3285 '8 6(59,&(�

$)),&+$*( 7<3,48( 'ª81( &21',7,21 � 9e5,),(5 �

:;�
9e5,),(5

6(&7

&/$9,(5   0276 ),;(6

 � �  � � � � � �

� � � � � � � �  � � � � � � �

&/$9,(5   $)),&+$*(
3(56211$/,6e
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/HV PRWV RX OHV FDUDFWqUHV TXL DSSDUDLVVHQW HQWUH SDUHQWKqVHV � � UHSUpVHQWHQW OHV

LQGLFDWLRQV TXL DSSDUDLVVHQW VXU OHV FODYLHUV j PRWV IL[HV�

$XWUHV
PHVVDJHV GH
GpIHFWXRVLWp

x 9RXV SRXYH] IDLUH
WDLUH OHV ELSV pPLV
SDU OH FODYLHU HW
TXL DFFRPSDJQHQW
OHV PHVVDJHV GH
GpIHFWXRVLWp HQ
DSSX\DQW VXU
QªLPSRUWH TXHOOH
WRXFKH RX HQ
HQWUDQW XQH
VpTXHQFH GªDUUrW
�FRGH GH VpFXULWp
� WRXFKH $55¸7��

 /HV V\VWqPHV

QªXWLOLVHQW SDV
WRXV GHV
GLVSRVLWLIV VDQV
ILO�

 

&200� )$,/85( ,QGLTXH TXH OH V\VWqPH QªD SDV UpXVVL j

�RX )&� FRPPXQLTXHU GH IDoRQ DGpTXDWH DYHF

OH FHQWUH GH WpOpVXUYHLOODQFH� &HWWH SDQQH

SHXW rWUH FDXVpH SDU j XQ SUREOqPH GDQV OD

SRUWLRQ � FRPPXQLFDWLRQ WpOpSKRQLTXH � GX

V\VWqPH�

$33(/(= 3285 '8 6(59,&(�

6<67(0 /2 %$7 ,QGLTXH TXH OD EDWWHULH GX V\VWqPH

�RX %$7 VDQV 1q GH ]RQH� HVW IDLEOH� &H PHVVDJH HVW DFFRPSDJQp SDU

OªpPLVVLRQ GH ELSV DX FODYLHU� 6L FHWWH

FRQGLWLRQ SHUVLVWH GXUDQW SOXV GªXQH MRXUQpH

�HW TXH OªDOLPHQWDWLRQ &$ GX VHFWHXU HVW

SUpVHQWH�� $33(/(= 3285 '8 6(59,&(�

/2 %$7 ,QGLTXH TXH OD SLOH GX GLVSRVLWLI VDQV

� GHVFULSWHXU GH ]RQH ILO DVVLJQp DX QXPpUR GH ]RQH DIILFKp

�RX %$7 DYHF 1q GH HVW IDLEOH ��� UHSUpVHQWH OH FODYLHU VDQV

]RQH � ILO�� &H PHVVDJH HVW DFFRPSDJQp SDU

OªpPLVVLRQ DX FODYLHU GªXQ ELS j WRXWHV OHV ��

VHFRQGHV�

9RXV GHYH] UHPSODFHU OD SLOH YRXV�PrPH RX

$33(/(5 3285 '8 6(59,&(� 6L OD SLOH

QªHVW SDV UHPSODFpH GDQV OHV �� MRXUV� OH PRW

� 9e5,),(5 � SHXW DSSDUDvWUH VXU

OªDIILFKHXU�

5FYU -DP 'H OªLQWHUIpUHQFH 5) GDQV OHV

�RX 9e5,),(5 ��� FRPSRVDQWHV VDQV ILO GX V\VWqPH SHUWXUEH OH

IRQFWLRQQHPHQW GHV GLVSRVLWLIV VDQV ILO� 

02'(0 &200 ,QGLTXH TXH OH SDQQHDX GH FRQWU{OH HVW HQ

�RX &&� FRXUV GH FRPPXQLFDWLRQ DYHF OªRUGLQDWHXU GX

FHQWUH GH WpOpVXUYHLOODQFH $'7� /H SDQQHDX

GH FRQWU{OH QªHVW SDV RSpUDWLRQQHO GXUDQW OD

FRPPXQLFDWLRQ� $WWHQGH] TXHOTXHV PLQXWHV

HW FH PHVVDJH GHYUDLW GLVSDUDvWUH GH

OªDIILFKHXU�
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$XWUHV

PHVVDJHV GH
GpIHFWXRVLWp

�VXLWH�

 

%(// )$,/85( ,QGLTXH TXH OH V\VWqPH D GpWHFWp XQH

�RX 9e5,),(5 ��� GpIDLOODQFH VXU OH FkEODJH �FLUFXLW RXYHUW RX

FRXUW�FLUFXLWp� GH OD VLUqQH� &H PHVVDJH HVW

DFFRPSDJQp GH OªpPLVVLRQ GH ELSV DX FODYLHU�

6L FHOD VH SURGXLW� $33(/(= 3285 '8
6(59,&(�

$& /266 ,QGLTXH TXH OH V\VWqPH HVW DOLPHQWp SDU OD

�RX $%6� 6(&7� EDWWHULH GH VHFRXUV� &HFL VH SURGXLW VHXOHPHQW

ORUV GªXQH SDQQH GH FRXUDQW GX VHFWHXU

�DOLPHQWDWLRQ &$�� 6L VHXOHPHQW TXHOTXHV

OXPLqUHV VH VRQW pWHLQWHV GDQV OªpWDEOLVVHPHQW�

YpULILH] HW UHPSODFH] OH IXVLEOH RX UpHQFOHQFKH]

OH GLVMRQFWHXU VL QpFHVVDLUH� 6L OD SDQQH QH

SHXW rWUH UpSDUpH HW TXªXQ PHVVDJH LQGLTXDQW

TXH OD EDWWHULH GH VHFRXUV HVW IDLEOH DSSDUDvW

�YRLU OH SRLQW � j OD SDJH SUpFpGHQWH��

$33(/(= ,00e',$7(0(17 3285 '8
6(59,&(�

%XV\�6WDQGE\ 6L FH PHVVDJH GHPHXUH DIILFKp GXUDQW SOXV

�RX G,� GªXQH PLQXWH� FHOD LQGLTXH TXH OH V\VWqPH

QªHVW SDV RSpUDWLRQQHO� $33(/(= 6$16
'e/$, 3285 '8 6(59,&(�

23(1 &,5&8,7 /H FODYLHU QH UHoRLW SOXV OHV VLJQDX[

�RX 2&� SURYHQDQW GX SDQQHDX GH FRQWU{OH� $33(/(=
,00e',$7(0(17 3285 '8 6(59,&(�

/RQJ 5QJ 7UEO 6L YRWUH V\VWqPH HVW GRWp GH FH W\SH GªDSSDUHLO�

�RX E)� OH OLHQ GH VHFRXUV j UDGLR ORQJXH SRUWpH HVW HQ

SDQQH� $33(/(= 6$16 'e/$, 3285 '8
6(59,&(�

7(/&2 )$8/7 8QH SDQQH D pWp GpWHFWpH VXU OD OLJQH

�RX 9e5,),(5 ��� WpOpSKRQLTXH� $33(/(= 3285 '8
6(59,&(�
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$XWUH VLJQH GH
SDQQH

3DQQH 6L SOXV ULHQ QªDSSDUDvW VXU OªDIILFKHXU GX
G¶DOLPHQWDWLRQ FODYLHU HW TXH OH YR\DQW 35¸7 HVW pWHLQW�
WRWDOH FHOD LQGLTXH TXH OH V\VWqPH QªHVW SOXV DOLPHQWp

�QL SDU OªDOLPHQWDWLRQ &$ QL SDU OD EDWWHULH GH

VHFRXUV� HW TXH� SDU FRQVpTXHQW� LO QªHVW SDV

RSpUDWLRQQHO� $33(/(= 6$16 'e/$, 3285
'8 6(59,&(�

'$16 /( &$6 '¶81( 'e)$,//$1&( 23e5$7,211(//( '8 7e/e3+21(

'DQV OH FDV GªXQH GpIDLOODQFH RSpUDWLRQQHOOH GX WpOpSKRQH� GpEUDQFKH] OH SDQQHDX GH FRQWU{OH GH OD OLJQH

WpOpSKRQLTXH HQ UHWLUDQW OH FRQQHFWHXU GH OD SULVH WpOpSKRQLTXH PXUDOH� 1RXV UHFRPPDQGRQV TXH YRWUH

LQVWDOODWHXU FHUWLILp YRXV IDVVH OD GpPRQVWUDWLRQ GH OD SURFpGXUH SRXU GpEUDQFKHU OH OLHQ WpOpSKRQLTXH

LQVWDOOp VXU YRWUH V\VWqPH� 1H GpEUDQFKH] HQ DXFXQ FDV OH OLHQ WpOpSKRQLTXH j SDUWLU GH OD FRQQH[LRQ

LQWpULHXUH GX SDQQHDX GH FRQWU{OH� &HWWH RSpUDWLRQ UpVXOWHUD GDQV OD SHUWH GH YRWUH OLJQH WpOpSKRQLTXH� 6L

YRWUH WpOpSKRQH IRQFWLRQQH FRUUHFWHPHQW DSUqV DYRLU GpEUDQFKp OH FRQWU{OHXU�FRPPXQLFDWHXU GH OD OLJQH

WpOpSKRQLTXH� FHOD LQGLTXH TXH OH FRQWU{OHXU�FRPPXQLFDWHXU HVW GpIHFWXHX[ HW TXH YRXV GHYULH] DSSHOHU

LPPpGLDWHPHQW SRXU GX VHUYLFH� 6L WRXWHIRLV� DSUqV DYRLU GpEUDQFKp OH FRQWU{OHXU�FRPPXQLFDWHXU� OD

GpIDLOODQFH SHUVLVWH� DYLVH] OD FRPSDJQLH GH WpOpSKRQH TXªLO \ D XQ SUREOqPH VXU YRWUH OLJQH WpOpSKRQLTXH

HW GHPDQGH] TXªRQ YLHQQH HQ IDLUH OD UpSDUDWLRQ� /ªXWLOLVDWHXU QH GRLW HQ DXFXQH FLUFRQVWDQFH �LQFOXVH

GDQV RX H[FOXH GH OD JDUDQWLH� WHQWHU GH UpSDUHU OXL�PrPH VRQ V\VWqPH� 7RXWHV OHV UpSDUDWLRQV GRLYHQW

rWUH HIIHFWXpHV SDU GX SHUVRQQHO GªHQWUHWLHQ DXWRULVp GH OD FRPSDJQLH $'7 �SRXU REWHQLU GHV

LQIRUPDWLRQV FRQFHUQDQW OD IDoRQ GªREWHQLU GX VHUYLFH� YHXLOOH] FRQVXOWHU OD *$5$17,( /,0,7e(�
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9pULILFDWLRQ GX
IRQFWLRQQHPHQW

GH YRWUH V\VWqPH

/HV FRPSRVDQWHV GH YRWUH V\VWqPH GH VpFXULWp VRQW FRQoXHV SRXU
QpFHVVLWHU OH PRLQV GªHQWUHWLHQ SRVVLEOH� 7RXWHIRLV� SRXU YRXV DVVXUHU
TXH YRWUH V\VWqPH IRQFWLRQQH GH IDoRQ HIILFDFH� YRXV GHYULH] �
�� 7HVWHU YRWUH V\VWqPH FKDTXH VHPDLQH�
2. 7HVWHU YRWUH V\VWqPH DSUqV TXªXQH DODUPH D pWp GpFOHQFKpH� 
 

)DLUH WDLUH OD
WRQDOLWp

G¶DYHUWLVVHPHQW
GH SLOH IDLEOH
pPLVH SDU OH

FODYLHU

9RXV SRXYH] IDLUH WDLUH OD WRQDOLWp pPLVH SDU OH FODYLHU HQ H[pFXWDQW
XQH VpTXHQFH Gª$55¸7 �FRGH GH VpFXULWp � WRXFKH $55¸7��
&HSHQGDQW� OH PHVVDJH GH SLOH IDLEOH GHPHXUHUD DIILFKp DX FODYLHU
SRXU YRXV UDSSHOHU TXH YRXV GHYH] UHPSODFHU OD SLOH GX RX GHV
GLVSRVLWLIV TXL SUpVHQWHQW FHWWH FRQGLWLRQ� /RUVTXH YRXV DXUH]
UHPSODFp OD SLOH GX GLVSRVLWLI� FH GHUQLHU WUDQVPHWWUD XQ VLJQDO DX
SDQQHDX GH FRQWU{OH DXVVLW{W TXªLO VHUD DFWLYp �RXYHUWXUH�IHUPHWXUH
GªXQH SRUWH RX IHQrWUH� SRXU OªDYLVHU TXªLO FRQWLHQW XQH §ERQQH SLOH¨�
6XU UpFHSWLRQ GH FH VLJQDO� OH V\VWqPH IHUD GLVSDUDvWUH OH PHVVDJH GH
SLOH IDLEOH GH OªDIILFKDJH� 6L OH GLVSRVLWLI QªHVW SDV DFWLYp� OH PHVVDJH
GLVSDUDvWUD GDQV OªKHXUH VXLYDQW OH UHPSODFHPHQW� 

5HPSODFHPHQW
GHV SLOHV GHV

GLVSRVLWLIV VDQV
ILO

'HV GLVSRVLWLIV
VDQV ILO QH VRQW
SHXW�rWUH SDV
XWLOLVpV GDQV YRWUH
V\VWqPH�

,03257$17�

8WLOLVH] VHXOHPHQW
OHV SLOHV GH

UHPSODFHPHQW TXL
VRQW UHFRPPDQGpHV

SDU YRWUH
LQVWDOODWHXU�

&KDTXH GLVSRVLWLI VDQV ILO GH YRWUH V\VWqPH HVW PXQL GªXQH SLOH GH � RX

� YROWV� /H V\VWqPH D OD FDSDFLWp GH GpWHFWHU OD FRQGLWLRQ GH SLOH IDLEOH

GH WRXV OHV GLVSRVLWLIV VDQV ILO LQFOXDQW OHV GpWHFWHXUV GH IXPpH� OHV

WUDQVPHWWHXUV GªXUJHQFH SHUVRQQHOV HW OHV WpOpFRPPDQGHV� &HWWH

FRQGLWLRQ HVW LQGLTXpH SDU OªDSSDULWLRQ GªXQ PHVVDJH GH SLOH IDLEOH

VXU OªDIILFKHXU GHV FODYLHUV� 6L XQH FRQGLWLRQ GH SLOH IDLEOH HVW SUpVHQWH

VXU XQH WpOpFRPPDQGH� OH V\VWqPH GpWHFWH FHWWH FRQGLWLRQ DXVVLW{W

TXªXQ ERXWRQ GH FHWWH WpOpFRPPDQGH HVW HQIRQFp HW OH PHVVDJH ����

DSSDUDvW VXU OªDIILFKHXU GHV FODYLHUV�

/HV GpWHFWHXUV GH IXPpH TXL IRQFWLRQQHQW j OªDLGH GªXQH SLOH pPHWWHQW

XQ ELS VWULGHQW DSSUR[LPDWLYHPHQW j WRXWHV OHV �� j �� VHFRQGHV

ORUVTXH OD SLOH TXL OHV DOLPHQWH HVW IDLEOH�

/HV SLOHV DOFDOLQHV RQW XQH GXUpH GH YLH GªDX PRLQV � DQ� 2Q UHPDUTXH

WRXWHIRLV TXH GDQV OD PDMRULWp GHV DSSOLFDWLRQV� FHWWH GXUpH GH YLH

SHXW VªpWHQGUH GH � j � DQV� /HV SLOHV DX OLWKLXP GH � YROWV RQW XQH

GXUpH GH YLH GH � DQV RX SOXV�
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/D ORQJpYLWp GªXQH SLOH GpSHQG GH OªHQYLURQQHPHQW GDQV OHTXHO OH

GLVSRVLWLI HVW XWLOLVp� GX QRPEUH GH VLJQDX[ TXH OH WUDQVPHWWHXU

LQWpJUp GDQV OH GLVSRVLWLI WUDQVPHW HW GX W\SH SDUWLFXOLHU GH

GLVSRVLWLI� 'HV IDFWHXUV WHOV TXH OªKXPLGLWp� OD EDVVH RX KDXWH

WHPSpUDWXUH HW OHV YDULDWLRQV pOHYpHV GH WHPSpUDWXUH SHXYHQW WRXV

FRQWULEXHU j UpGXLUH OD ORQJpYLWp GHV SLOHV�

 /H PHVVDJH GH SLOH IDLEOH YRXV DYLVH TXH OD SLOH GX GLVSRVLWLI TXL D

SURYRTXp FHWWH FRQGLWLRQ GRLW rWUH UHPSODFpH GDQV OHV �� MRXUV

VXLYDQW OªDYHUWLVVHPHQW� (QWUH�WHPSV� OH GLVSRVLWLI TXL D GpFOHQFKp FHW

DYHUWLVVHPHQW HVW SDUIDLWHPHQW IRQFWLRQQHO�

(QWUHWLHQ GH
URXWLQH

� (QWUHWHQH] OHV FRPSRVDQWHV GH YRWUH V\VWqPH GH VpFXULWp GH OD PrPH

IDoRQ TXH YRXV HQWUHWHQH] YRV DXWUHV DSSDUHLOV pOHFWULTXHV� 1H IHUPH]

SDV YLROHPPHQW OHV SRUWHV RX IHQrWUHV TXL VRQW PXQLHV GªXQ GLVSRVLWLI

GH SURWHFWLRQ�

� (QOHYH] OD SRXVVLqUH TXL VH GpSRVH VXU YRV FODYLHUV HW DXWUHV

GLVSRVLWLIV GH SURWHFWLRQ HW WRXW SDUWLFXOLqUHPHQW VXU OHV GpWHFWHXUV GH

PRXYHPHQW HW OHV GpWHFWHXUV GH IXPpH�

� /HV FODYLHUV HW OHV GLVSRVLWLIV GH SURWHFWLRQ SHXYHQW rWUH

VRLJQHXVHPHQW QHWWR\pV j OªDLGH GªXQ FKLIIRQ GRX[ VHF� 1H YDSRULVH]

HQ DXFXQ WHPSV GH OªHDX RX DXWUHV OLTXLGHV VXU OHV

FRPSRVDQWHV�
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5HQVHLJQHPHQWV
JpQpUDX[

9RWUH V\VWqPH GªDODUPH GªLQFHQGLH �VL LQVWDOOp� HVW FRQWLQXHOOHPHQW HQ

IRQFWLRQ HW YRXV SURWqJH �� KHXUHV VXU ��� (Q FDV GªXUJHQFH� OHV

GpWHFWHXUV GH IXPpH HW GH FKDOHXU HQYRLHQW DXWRPDWLTXHPHQW XQ

VLJQDO DX SDQQHDX GH FRQWU{OH� OHTXHO GpFOHQFKH XQH IRUWH DODUPH

VRQRUH SXOVpH DX�[� FODYLHU�V� DLQVL TXH VXU WRXV OHV GLVSRVLWLIV GH

VRQQHULH GªDODUPH� /H PHVVDJH � )(8 � RX � ),5( � VªDIILFKH VXU YRWUH

FODYLHU HW \ GHPHXUH MXVTXªj FH TXH YRXV IDVVLH] WDLUH OªDODUPH� �YRLU OD

SURFpGXUH SRXU IDLUH WDLUH OHV DODUPHV FL�GHVVRXV��

 'pWDLO GH OªDODUPH VRQRUH SXOVpH HQ FDV GªDODUPH GªLQFHQGLH �

� SXOVDWLRQV¥SDXVH ¥� SXOVDWLRQV¥SDXVH¥� SXOVDWLRQV ¥ SDXVH� � � �

UpSpWLWLRQ�

$)),&+$*( 7<3,48( /256 'ª81( $/$50( 'ª,1&(1',(

� � � � � � � � � � �
 � � � � � � � � � � � � � �

���
$/$50(

)(8  

6(&7

 

 &/$9,(5   $)),&+$*( 3(56211$/,6e  &/$9,(5   0276 ),;(6

)DLUH WDLUH XQH

DODUPH

G¶LQFHQGLH HW

HIIDFHU OD

PpPRLUH

G¶DODUPH

�� 9RXV SRXYH] HQ WRXW WHPSV IDLUH WDLUH OªDODUPH GªLQFHQGLH HQ
DSSX\DQW VXU OD WRXFKH $55¸7 �LO QªHVW SDV QpFHVVDLUH GªHQWUHU
YRWUH FRGH GH VpFXULWp SRXU IDLUH WDLUH XQH DODUPH GªLQFHQGLH��
3RXU IDLUH GLVSDUDvWUH OH PHVVDJH GªLQFHQGLH GH OªDIILFKHXU HW
HIIDFHU OD PpPRLUH GªDODUPH� HQWUH] YRWUH FRGH GH VpFXULWp HW
DSSX\H] GH QRXYHDX VXU OD WRXFKH $55¸7�

�� 6L OH PHVVDJH � )(8 � RX � ),5( � QH GLVSDUDvW SDV GH OªDIILFKHXU
DSUqV TXH YRXV D\H] HQWUp OD GHX[LqPH VpTXHQFH Gª$55¸7� LO HVW
SRVVLEOH TXH FHOD VRLW FDXVp SDU GHV GpWHFWHXUV TXL GpFqOHQW
WRXMRXUV GH OD IXPpH RX GH OD FKDOHXU SURYHQDQW GªREMHWV VLWXpV
GDQV OHXU DLUH GH SURWHFWLRQ� 9pULILH] FHWWH FRQGLWLRQ� 6L WHO HVW OH
FDV� pOLPLQH] OD VRXUFH GH IXPpH RX GH FKDOHXU�

�� 6L FHOD QH UpVRXW SDV OH SUREOqPH� FªHVW SUREDEOHPHQW TXªLO \ D
WRXMRXUV GH OD IXPpH GDQV OH GpWHFWHXU� eYDFXH]�OD HQ YHQWLODQW OH
GpWHFWHXU SHQGDQW HQYLURQ �� VHFRQGHV�
8QH IRLV OH SUREOqPH FRUULJp� IDLWHV GLVSDUDvWUH OH PHVVDJH GH
OªDIILFKHXU HQ HQWUDQW YRWUH FRGH GH VpFXULWp DX FODYLHU HW HQ
DSSX\DQW HQVXLWH VXU OD WRXFKH $55¸7 �
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5pWDEOLVVHPHQW
GHV GpWHFWHXUV GH

IXPpH

6HORQ OH W\SH GH GpWHFWHXUV GH IXPpH LQVWDOOpV� LO SHXW rWUH QpFHVVDLUH

GªH[pFXWHU XQH FRPPDQGH GH � UpWDEOLVVHPHQW � GHV GpWHFWHXUV DSUqV

TXH YRXV D\H] IDLW WDLUH OªDODUPH GªLQFHQGLH HW HIIDFp OD PpPRLUH

GªDODUPH� 6L OHV GpWHFWHXUV GH IXPpH LQVWDOOpV GDQV YRWUH V\VWqPH

H[LJHQW XQ UpWDEOLVVHPHQW� YRXV GHYH] HQWUHU OD FRPPDQGH VXLYDQWH �

(QWUH] XQ FRGH GH VpFXULWpHW DSSX\H] HQVXLWH VXU OD WRXFKH >�@�

   OªH[FHSWLRQ GHV FRGHV GH VpFXULWp D\DQW VHXOHPHQW OªDXWRULWp GªDUPHU
OH V\VWqPH�

127( � 'XUDQW OH UpWDEOLVVHPHQW GHV GpWHFWHXUV GH IXPpH� OH PHVVDJH

� )$8/7 [ � VªDIILFKH GXUDQW HQYLURQ � VHFRQGHV HW GLVSDUDvW VL OHV

GpWHFWHXUV QH FRQWLHQQHQW SOXV GH IXPpH�  

'pFOHQFKHPHQW
PDQXHO G¶XQH

DODUPH G¶LQFHQGLH

�� 6L YRXV FRQVWDWH] XQ GpEXW GªLQFHQGLH DYDQW TXH YRV GpWHFWHXUV GH

IXPpH RX GH FKDOHXU QH OH GpWHFWHQW� GLULJH]�YRXV DX FODYLHU OH SOXV

SUrW HW GpFOHQFKH] PDQXHOOHPHQW XQH DODUPH HQ PDLQWHQDQW

HQIRQFpH�V� GXUDQW � VHFRQGHV OD RX OHV WRXFKHV GH SDQLTXH

DVVLJQpHV j /ª$/$50( 'ª,1&(1',( �VL FHWWH RSWLRQ D pWp

SURJUDPPpH SDU YRWUH LQVWDOODWHXU�� 6L YRXV GHYH] XWLOLVHU XQH

FRPELQDLVRQ GH WRXFKHV� DSSX\H] VLPSOHPHQW VXU OHV GHX[ WRXFKHV

DVVLJQpHV HQ PrPH WHPSV� 3RXU SOXV GH GpWDLOV� YHXLOOH] FRQVXOWHU

OD SDJH VXLYDQWH HW OD VHFWLRQ 7RXFKHV GH SDQLTXH�

�� )DLWHV pYDFXH] WRXV OHV RFFXSDQWV GHV OLHX[�

�� 6L GHV IODPPHV HW�RX GH OD IXPpH VRQW SUpVHQWHV� TXLWWH] OHV OLHX[

HW DYLVH] LPPpGLDWHPHQW OH VHUYLFH GHV LQFHQGLHV�

�� 6ªLO Qª\ D SDV GH IODPPH RX GH IXPpH DSSDUHQWH� YpULILH] OD FDXVH

GH OªDODUPH� /H RX OHV QXPpURV GHV ]RQHV HQ DODUPH VRQW DIILFKpV

DX FODYLHU�
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8WLOLVDWLRQ GH OD
RX GHV WRXFKHV

GH SDQLTXH
DVVLJQpHV SRXU
OHV XUJHQFHV HQ
FDV G¶LQFHQGLH

9RWUH V\VWqPH SHXW rWUH SURJUDPPp DILQ TXH OªXWLOLVDWLRQ GªXQH WRXFKH

RX GªXQH FRPELQDLVRQ GH WRXFKHV YRXV SHUPHWWH GªDFWLYHU

PDQXHOOHPHQW XQH DODUPH GªLQFHQGLH� 3RXU FRQQDvWUH OHV WRXFKHV TXL

VRQW DVVLJQpHV j FHWWH IRQFWLRQ� YHXLOOH] YRXV UpIpUHU j OD VHFWLRQ

7RXFKHV GH SDQLTXH�
(Q JXLVH GªDLGH PpPRLUH� FRFKH] OD WRXFKH RX OD FRPELQDLVRQ GH

WRXFKHV TXL HVW DVVLJQpH GDQV YRWUH V\VWqPH SRXU OH GpFOHQFKHPHQW

PDQXHO GªXQH DODUPH GªLQFHQGLH�

7RXFKH XQLTXH �

$ % &

0DLQWHQH] FHWWH WRXFKH HQIRQFpH GXUDQW � VHFRQGHV�

28

&RPELQDLVRQ GH WRXFKH

� $55¸7 HW ✱35¸7

✱35¸7 HW �

� 3$57,(/ HW �

$)),&+$*( 68,7( $8 'e&/(1&+(0(17 0$18(/ 'ª81( $/$50( 'ª,1&(1',(

� � � � � 	 � � ���
$/$50(

)(8

6(&7

 

&/$9,(5   $)),&+$*( 3(56211$/,6e &/$9,(5   0276 ),;(6

$SSX\H] VLPXOWDQpPHQW
VXU OHV GHX[ WRXFKHV
DVVLJQpHV�
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(Q WHQDQW FRPSWH GX QRPEUH HW GH OªHPSODFHPHQW GHV GpWHFWHXUV GH
IXPpH�FKDOHXU� QRXV VRXVFULYRQV DX[ UHFRPPDQGDWLRQV FRQWHQXHV GDQV OH
&RGH 1DWLRQDO GªDODUPH GªLQFHQGLH GH Oª$VVRFLDWLRQ QDWLRQDOH GH SURWHFWLRQ
FRQWUH OHV LQFHQGLHV �1)3$ VWDQGDUG ��� GpFULWHV FL�GHVVRXV ��

3RXU DVVXUHU XQH DOHUWH GªLQFHQGLH UDSLGH HW HIILFDFH� GHV GLVSRVLWLIV GH
GpWHFWLRQ GªLQFHQGLH GRLYHQW rWUH LQVWDOOpV GDQV FKDFXQH GHV SLqFHV HW GHV
DLUHV FRPPXQHV GH YRWUH UpVLGHQFH GH OD IDoRQ VXLYDQWH � SRXU XQ PLQLPXP
GH SURWHFWLRQ� XQ GpWHFWHXU GH IXPpH GHYUDLW rWUH LQVWDOOp j OªH[WpULHXU GH
FKDTXH FKDPEUH HW VXU FKDTXH QLYHDX GªXQH PDLVRQ j SOXVLHXUV QLYHDX[�
LQFOXDQW OH VRXV�VRO� ,O QªHVW SDV QRUPDOHPHQW UHFRPPDQGp GªLQVWDOOHU GHV
GpWHFWHXUV GH IXPpH GDQV OHV FXLVLQHV� OHV JUHQLHUV �DPpQDJpV RX QRQ� RX
GDQV OHV JDUDJHV�

3RXU SOXV GH SURWHFWLRQ� OªDVVRFLDWLRQ 1)3$ UHFRPPDQGH pJDOHPHQW TXH
YRXV LQVWDOOLH] XQ GpWHFWHXU GH FKDOHXU RX GH IXPpH GDQV OH VDORQ� OD VDOOH j
GvQHU� OHV FKDPEUHV� OD FXLVLQH� OHV FRUULGRUV� OH JUHQLHU� OD FKDPEUH GH
IRXUQDLVH� OHV SLqFHV GH UDQJHPHQW� OH VRXV�VRO HW GDQV OHV JDUDJHV DWWHQDQWV
j OD GHPHXUH�
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eWDEOLVVH] HW SUDWLTXH] UpJXOLqUHPHQW XQ SODQ GªpYDFXDWLRQ
HQ FDV GªLQFHQGLH� /HV pWDSHV VXLYDQWHV VRQW UHFRPPDQGpHV
SDU Oª$VVRFLDWLRQ QDWLRQDOH GH SURWHFWLRQ FRQWUH OHV
LQFHQGLHV �
�� ,QVWDOOH] YRWUH GpWHFWHXU RX YRV DYHUWLVVHXUV LQWpULHXUV HW�RX

H[WpULHXUV GH WHOOH IDoRQ TXªLOV VRLHQW HQWHQGXV SDU WRXV OHV
RFFXSDQWV�

�� 'pWHUPLQH] GHX[ YRLHV GH VRUWLH SRXU FKDTXH SLqFH� /D
SUHPLqUH YRLH GªpYDFXDWLRQ GHYUDLW PHQHU j OD SRUWH TXL
SHUPHW OD VRUWLH QRUPDOH GX EkWLPHQW� 6L FHWWH DOWHUQDWLYH HVW
LPSUDWLFDEOH� OD VHFRQGH YRLH SRXUUDLW PHQHU j XQH IHQrWUH� 6L
OD VRUWLH HVW pORLJQpH GX QLYHDX GX VRO� GDQV OH FDV GªXQH
IHQrWUH SDU H[HPSOH� SUpYR\H] XQH pFKHOOH GH VHFRXUV�

�� 'HVVLQH] XQ SODQ GªpWDJH GX EkWLPHQW� 0RQWUH] OHV IHQrWUHV�
OHV SRUWHV� OHV HVFDOLHUV HW OHV WUDSSHV GH WRLW TXL SHXYHQW rWUH
XWLOLVpV SRXU OªpYDFXDWLRQ� ,QGLTXH] OHV FKHPLQV GªpYDFXDWLRQ j
SDUWLU GH FKDTXH SLqFH� $VVXUH]�YRXV TXH FHV FKHPLQV
GªpYDFXDWLRQ VRLHQW GpJDJpV HW DSSRVH] XQH FRSLH GX SODQ
GªpYDFXDWLRQ GDQV FKDFXQH GHV SLqFHV�

�� $VVXUH]�YRXV TXH OHV SRUWHV GH WRXWHV OHV SLqFHV VRLHQW IHUPpHV
ORUVTXH YRXV GRUPH]� &HWWH PHVXUH SUpYLHQW OªHQWUpH GH IXPpH
PRUWHOOH DX PRPHQW GH OªpYDFXDWLRQ�

�� 9pULILH] OD SRUWH� 6L HOOH HVW FKDXGH� HPSUXQWH] OH FKHPLQ
GªpYDFXDWLRQ DOWHUQDWLI� 6L HOOH HVW IURLGH� RXYUH]�OD DYHF
SUpFDXWLRQ� 6R\H] SUrW j UHIHUPHU OD SRUWH VL GH OD IXPpH RX GH
OD FKDOHXU VH SURSDJH j OªLQWpULHXU�

�� 'DQV OHV ]RQHV HQIXPpHV� UDPSH] VXU OH VRO WRXW HQ UHWHQDQW
YRWUH UHVSLUDWLRQ� QH UHVWH] SDV GHERXW� /ªDLU OH SOXV SXU VH
WURXYH JpQpUDOHPHQW DX QLYHDX GX VRO�

�� eYDFXH] OHV OLHX[ UDSLGHPHQW PDLV QH SDQLTXH] SDV�

�� &RQYHQH] j OªDYDQFH GªXQ SRLQW GH UDVVHPEOHPHQW H[WpULHXU� j
OªpFDUW GH YRWUH UpVLGHQFH� R� FKDFXQ SRXUUD VH UHWURXYHU HW
SUHQGUH OHV PHVXUHV QpFHVVDLUHV SRXU FRQWDFWHU OHV VHFRXUV HW
YpULILHU VL GHV SHUVRQQHV PDQTXHQW j OªDSSHO� &KRLVLVVH] XQ
LQGLYLGX TXL GHYUD VªDVVXUHU TXH SHUVRQQH QH SpQqWUH j
QRXYHDX VXU OHV OLHX[� 3OXVLHXUV PHXUHQW HQ \ UHWRXUQDQW�
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)21&7,21 352&e'85( &200(17$,5(6 

9pULILFDWLRQ GHV
]RQHV 

$SSX\H] VXU OD WRXFKH >4@ 35¸7� 8WLOLVH] FHWWH IRQFWLRQ SRXU YRLU TXHOOHV
]RQHV VRQW RXYHUWHV ORUVTXH OH V\VWqPH
LQGLTXH TXªLO QªHVW SDV SUrW j rWUH DUPp� 

$UPHPHQW GX
V\VWqPH  

(QWUH] YRWUH FRGH�
$SSX\H] VXU OD WRXFKH GªDUPHPHQW
GpVLUp �727$/� 3$57,(/� 18,7�
3$57,(/ RX ,167$17��  

$UPH OH V\VWqPH GDQV OH PRGH FKRLVL� 

$UPHPHQW UDSLGH
�VL SURJUDPPp� 

$SSX\H] VXU OD WRXFKH � HW DSSX\H]
HQVXLWH VXU OD WRXFKH GªDUPHPHQW
GpVLUp �
�727$/� 3$57,(/ RX ,167$17� 

$UPH OH V\VWqPH GDQV OH PRGH FKRLVL
VDQV TXªLO VRLW UHTXLV GªHQWUHU XQ FRGH GH
VpFXULWp� 

&RQWRXUQHPHQW
�H[FOXVLRQ� GH
]RQH�V� 

(QWUH] YRWUH FRGH�
$SSX\H] VXU OD WRXFKH >�@ (;&/86,21�
(QWUH] OH QXPpUR GHV ]RQHV TXH YRXV
GpVLUH] FRQWRXUQHU �XWLOLVH] � FKLIIUHV
SRXU UHSUpVHQWHU OH QXPpUR�� 

/HV ]RQHV FRQWRXUQpHV QH VRQW SDV
SURWpJpHV HW� SDU FRQVpTXHQW� QH
FDXVHURQW SDV OH GpFOHQFKHPHQW GªXQH
DODUPH VL HOOHV VRQW YLROpHV� 

&RQWRXUQHPHQW
�H[FOXVLRQ� 5DSLGH
�VL SURJUDPPp� 

(QWUH] YRWUH FRGH�
$SSX\H] VXU OD WRXFKH >�@ (;&/86,21�
$SSX\H] VXU OD WRXFKH >�@� 

8WLOLVH] FHWWH IRQFWLRQ SRXU FRQWRXUQHU
DXWRPDWLTXHPHQW WRXWHV OHV ]RQHV TXL
VRQW RXYHUWHV� 

)DLUH WDLUH OHV
GLVSRVLWLIV GH
VRQQHULH GªDODUPH

D� GH YRO �

E� GªLQFHQGLH �

F� � YpULILHU � � 

D� (QWUH] YRWH FRGH� $SSX\H] VXU OD
WRXFKH >�@ $55¸7�

E� $SSX\H] VXU OD WRXFKH >�@ $55¸7�
F� $SSX\H] VXU QªLPSRUWH TXHOOH WRXFKH� 

D� 'pVDUPH pJDOHPHQW OH V\VWqPH�
/ªDODUPH GHPHXUH HQ PpPRLUH
MXVTXªj FH TXH YRXV HIIDFLH] OD
PpPRLUH GªDODUPH�

E� /ªDODUPH GHPHXUH HQ PpPRLUH
MXVTXªj FH TXH YRXV HIIDFLH] OD
PpPRLUH GªDODUPH�

F� 'pWHUPLQH] OD FDXVH GX SUREOqPH�  

'pVDUPHPHQW GX
V\VWqPH 

(QWUH] YRWH FRGH� $SSX\H] VXU OD WRXFKH
>�@ $55¸7� 

)DLW pJDOHPHQW WDLUH OHV GLVSRVLWLIV GH
VRQQHULH GªDODUPH� 6L XQH DODUPH VªHVW
SURGXLWH GXUDQW OD SpULRGH GªDUPHPHQW�
OªDODUPH GHPHXUH HQ PpPRLUH MXVTXªj FH
TXH YRXV HIIDFLH] OD PpPRLUH GªDODUPH� 

(IIDFHU OD PpPRLUH
GªDODUPH 

8QH IRLV OH V\VWqPH GpVDUPp� HQWUH]
YRWUH FRGH HW DSSX\H] VXU OD WRXFKH >�@
$55¸7 GH QRXYHDX�  

6L XQH DODUPH D HX OLHX GXUDQW YRWUH
DEVHQFH� OH FODYLHU pPHW GHV ELSV
UDSLGHV� 8QH IRLV OH V\VWqPH GpVDUPp� OH
PHVVDJH GªDODUPH GHPHXUH VXU
OªDIILFKHXU MXVTXªj FH TXH YRXV HQWULH]
XQH FRPPDQGH SRXU HIIDFHU OD PpPRLUH
GªDODUPH�
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&RQWUDLQWH �VL FHWWH
RSWLRQ HVW DFWLYpH HW
TXH YRWUH V\VWqPH HVW
UHOLp j XQ FHQWUH GH
WpOpVXUYHLOODQFH��  

$UPH] RX GpVDUPH] OH V\VWqPH
� QRUPDOHPHQW � PDLV XWLOLVH] YRWUH FRGH
GH FRQWUDLQWH j � FKLIIUHV�  

([pFXWH OD IRQFWLRQ GHPDQGpH HW
WUDQVPHW XQ FRGH GªDODUPH GH
FRQWUDLQWH DX FHQWUH GH WpOpVXUYHLOODQFH�
$XFXQH VRQQHULH GªDODUPH QH VH IDLW
HQWHQGUH�  

$ODUPHV GH SDQLTXH
�WHOOHV TXH
SURJUDPPpHV� 

$SSX\H] VXU OD WRXFKH >$@� >%@ RX >&@ HW
PDLQWHQH]�OD HQIRQFpH GXUDQW DX PRLQV �
VHFRQGHV�  

3RXU FRQQDvWUH OHV IRQFWLRQV GªXUJHQFH
GH SDQLTXH TXL VRQW SURJUDPPpHV GDQV
YRWUH V\VWqPH� YHXLOOH] YRXV UpIpUHU j OD
VHFWLRQ 7RXFKHV GH SDQLTXH�

1RWH � /HV WRXFKHV � $ �� � % � HW � & �
SHXYHQW DYRLU pWp SURJUDPPpHV SRXU
H[pFXWHU GªDXWUHV W\SHV GH IRQFWLRQ�  

0RGH &DULOORQ 3RXU PHWWUH (1 RX +256 IRQFWLRQ OH

PRGH &DULOORQ � (QWUH] YRWUH FRGH HW
DSSX\H] VXU OD WRXFKH >�@ &DULOORQ� 

/RUVTXH OH V\VWqPH HVW GpVDUPp HW TXH
OH PRGH FDULOORQ HVW (1 IRQFWLRQ� OH
FODYLHU pPHW XQH WRQDOLWp FDULOORQ
FKDTXH IRLV TXªXQH SRUWH RX XQH IHQrWUH
HVW RXYHUWH�  

0RGH 7HVW 3RXU PHWWUH OH PRGH (1 IRQFWLRQ� (QWUH]
YRWUH FRGH HW DSSX\H] VXU OD WRXFKH >�@
7(67�

3RXU PHWWUH OH PRGH +256 IRQFWLRQ�

(QWUH] YRWUH FRGH HW DSSX\H] VXU OD
WRXFKH >�@ $55¸7� 

)DLW VRQQHU OHV GLVSRVLWLIV GH VRQQHULH
GªDODUPH HW YRXV SHUPHW GH YpULILHU
FKDTXH GLVSRVLWLI GH GpWHFWLRQ�  

$FFqV WpOpSKRQLTXH
�6L XQ PRGXOH
6PDUWSKRQH HVW
LQVWDOOp� 

&RQVXOWH] OH *XLGH GH Oª IRXUQL DYHF OH
PRGXOH WpOpSKRQLTXH�  

9RXV SHUPHW GªDFFpGHU j GLVWDQFH j
YRWUH V\VWqPH j OªDLGH GªXQ WpOpSKRQH
7RXFK�7RQH�
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621 &$86( $)),&+$*( 
)257 HW 38/6e
&ODYLHU HW DXWUHV
GLVSRVLWLIV GH VRQQHULH 

$/$50( 'ª,1&(1',( /H PHVVDJH )(8 HW OH QXPpUR GH OD ]RQH HQ
DODUPH VRQW DIILFKpV� 6
LO V
DJLW G
XQH DODUPH
G
LQFHQGLH DFWLYpH PDQXHOOHPHQW� OH QXPpUR GH
]RQH DIILFKp HVW ���  

)257 HW &217,18
&ODYLHU HW DXWUHV
GLVSRVLWLIV GH VRQQHULH 

$/$50( '(
92/�'ª85*(1&( $8',%/( 

/H PHVVDJH $/$50( HW OH QXPpUR GH OD ]RQH
TXL D GpFOHQFKp OªDODUPH VRQW DIILFKpV� 

81 %,3 &2857
�QRQ UpSpWp� &ODYLHU
VHXOHPHQW

 

D� 6<67»0( 'e6$50e
E� 7(17$7,9( 'ª$50(0(17
/25648ª81( =21( '8
6<67»0( (67 289(57(�

F� 9e5,),&$7,21 '(6
&2172851(0(176  

D� /H YR\DQW 35¸7 VªDOOXPH�
E� /H QXPpUR GH OD ]RQH TXL HVW RXYHUWH HVW
DIILFKp�

F� /H QXPpUR GHV ]RQHV FRQWRXUQpHV HVW DIILFKp
�OH FODYLHU pPHW XQ � %,3 � SRXU FKDTXH ]RQH
DIILFKpH�� 3DU OD VXLWH� OH PHVVDJH
(;&/86,21 HVW DIILFKp� 

81 %,3 &2857
�WRXWHV OHV ��
VHFRQGHV�

&ODYLHU VHXOHPHQW 

D� /( 6<67»0( (67 '$16 /(
02'( 7(67

E� /$ 3,/( 'ª81 ',6326,7,)
6$16 ),/ (67 )$,%/( 

D� /H QXPpUR GHV ]RQHV TXH YRXV RXYUH]
DSSDUDvW VXU OªDIILFKHXU�

E� /H PRW %$7 DLQVL TXH OH QXPpUR GH OD ]RQH
VXU ODTXHOOH HVW DVVLJQp OH GLVSRVLWLI VDQV ILO
DSSDUDLVVHQW VXU OªDIILFKHXU�  

'(8; %,36 &28576
&ODYLHU VHXOHPHQW 

$50(0(17 (1 02'(
727$/  

/H PRW 727$/ DSSDUDvW VXU OªDIILFKHXU HW OH
YR\DQW $50e VªDOOXPH�  

752,6 %,36
&28576
&ODYLHU VHXOHPHQW 

D� $50(0(17 (1 02'(
3$57,(/� 18,7�3$57,(/
28 ,167$17�

E� 289(5785( 'ª81( =21(
/25648( /( 02'(
&$5,//21 (67 (1
)21&7,21� 

D� /H PRW 3$57,(/ RX ,167$17 DSSDUDvW
VXU OªDIILFKHXU HW OH YR\DQW $50e VªDOOXPH�

E� /H PRW &$5,//21 DSSDUDvW VXU OªDIILFKHXU �
/H QXPpUR GH OD ]RQH TXL D pWp RXYHUWH SHXW
rWUH OX HQ DSSX\DQW VXU OD WRXFKH >4@� 

6e5,( '( %,36
5$3,'(6
&ODYLHU VHXOHPHQW 

D� 'e)(&7826,7e

E� 0(02,5( 'ª$/$50(

F� %$77(5,( '8 6<67»0(
)$,%/(

G� 'e)$,//$1&( '$16 /(
&·%/$*( '8 ',6326,7,)
'( 6211(5,( 'ª$/$50(  

D� /H PRW 9e5,),(5 DLQVL TXH OH QXPpUR GH
OD ]RQH VXU ODTXHOOH OD GpIDLOODQFH D pWp
GpWHFWpH DSSDUDLVVHQW VXU OªDIILFKHXU�

E� /H PRW )(8 RX $/$50( DLQVL TXH OH
QXPpUR GH OD ]RQH TXL D GpFOHQFKp OªDODUPH
DSSDUDLVVHQW VXU OªDIILFKHXU�

F� /H PRW %$7 DSSDUDvW VXU OªDIILFKHXU �DXFXQ
QXPpUR GH ]RQH QªHVW DIILFKp��

G� /H PHVVDJH 9e5,),(5 �� DSSDUDvW VXU
OªDIILFKHXU�

 6L XQH FORFKH �VLUqQH� HVW XWLOLVpH FRPPH GLVSRVLWLI GH VRQQHULH� OD VRQQHULH GªDODUPH GªLQFHQGLH

HVW SXOVpH HW OD VRQQHULH GªDODUPH GH YRO�XUJHQFH DXGLEOH HVW FRQWLQXH�
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6e5,( '( %,36
/(176

&ODYLHU
VHXOHPHQW 

D� $9(57,66(0(17 /256 '8
'e/$, '( 6257,( �VL
SURJUDPPp�

E� $9(57,66(0(17 /256 '8
'e/$, 'ª(175e(
 

D� /H PRW 727$/ DSSDUDvW VXU OªDIILFKHXU�
E� 6L OH V\VWqPH QªHVW SDV GpVDUPp DYDQW OD ILQ
GX GpODL GªHQWUpH� XQH DODUPH HVW GpFOHQFKpH�

��������	����������������������

621 &$86( $)),&+$*( 
)257 HW 38/6e
&ODYLHU HW DXWUHV
GLVSRVLWLIV GH
VRQQHULH 

$/$50( 'ª,1&(1',(� /H PHVVDJH ),5( HW OH GHVFULSWHXU GH OD ]RQH
HQ DODUPH DSSDUDLVVHQW VXU OªDIILFKHXU� 6
LO
V
DJLW G
XQH DODUPH G
LQFHQGLH DFWLYpH
PDQXHOOHPHQW� OH QXPpUR GH ]RQH DIILFKp HVW
��� 

)257 HW
&217,18

&ODYLHU HW DXWUHV
GLVSRVLWLIV GH
VRQQHULH 

$/$50( '(
92/�'ª85*(1&( $8',%/(  

/H PHVVDJH $/$50 HW OH GHVFULSWHXU GH OD
]RQH HQ DODUPH �VL SURJUDPPp� DSSDUDLVVHQW
VXU OªDIILFKHXU� 

81 %,3 &2857
�QRQ UpSpWp�
&ODYLHU
VHXOHPHQW
 

D� 6<67»0( 'e6$50e
E� 7(17$7,9( 'ª$50(0(17
/25648ª81( =21( '8
6<67»0( (67 289(57(

F� 9e5,),&$7,21 '(6
&2172851(0(176 

D� /H PHVVDJH ',6$50('�5($'< 72 $50

DSSDUDvW VXU OªDIILFKHXU�
E� /H QXPpUR HW OH GHVFULSWHXU GH OD ]RQH
RXYHUWH DSSDUDLVVHQW VXU OªDIILFKHXU�

F� /H QXPpUR HW OH GHVFULSWHXU GHV ]RQHV
FRQWRXUQpHV DSSDUDLVVHQW VXU OªDIILFKHXU �OH
FODYLHU pPHW XQ � %,3 � SRXU FKDTXH ]RQH
DIILFKpH�� 3DU OD VXLWH� OH PHVVDJH
',6$50(' %<3$66 5HDG\ WR $UP

DSSDUDvW VXU OªDIILFKHXU� 
81 %,3 &2857
�WRXWHV OHV ��
VHFRQGHV�

D� /( 6<67»0( (67 '$16 /(
02'( 7(67

E� /$ 3,/( 'ª81 ',6326,7,)
6$16 ),/ (67 )$,%/( 

D� /H GHVFULSWHXU GHV ]RQHV TXH YRXV RXYUH]
DSSDUDvW VXU OªDIILFKHXU�

E� /H PHVVDJH /2 %$7 DLQVL TXH OH GHVFULSWHXU
GH OD ]RQH VXU ODTXHOOH HVW DVVLJQp OH
GLVSRVLWLI VDQV ILO DSSDUDLVVHQW VXU
OªDIILFKHXU� 

'(8; %,36
&28576
&ODYLHU
VHXOHPHQW 

$50(0(17 (1 02'(
727$/

/H PHVVDJH $50(' $:$< DSSDUDvW VXU
O
DIILFKHXU HW OH YR\DQW URXJH � $50e �
VªDOOXPH�

 6L XQH FORFKH �VLUqQH� HVW XWLOLVpH FRPPH GLVSRVLWLI GH VRQQHULH� OD VRQQHULH GªDODUPH GªLQFHQGLH

HVW SXOVpH HW OD VRQQHULH GªDODUPH GH YRO�XUJHQFH DXGLEOH HVW FRQWLQXH�
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752,6 %,36
&28576
&ODYLHU
VHXOHPHQW 

D� $50(0(17 (1 02'(
3$57,(/� 18,7�3$57,(/
28 ,167$17

E� 289(5785( 'ª81( =21(
/25648( /( 02'(
&$5,//21 (67 (1
)21&7,21 

D� /H PHVVDJH $50(' 67$< RX $50('

,167$17 DSSDUDvW VXU OªDIILFKHXU HW OH
YR\DQW � $50e � VªDOOXPH�

b. /H PHVVDJH &+,0( HVW DIILFKp� 3RXU IDLUH
DIILFKHU OH QXPpUR GH OD ]RQH TXL D pWp
RXYHUWH� DSSX\H] VXU OD WRXFKH >4@� 

6e5,( '( %,36
5$3,'(6
&ODYLHU
VHXOHPHQW 

D� 'e)(&7826,7e
E� 0(02,5( 'ª$/$50(
F� %$77(5,( '8 6<67»0(
)$,%/(

G� 'e)$,//$1&( '$16 /(
&·%/$*( '8 ',6326,7,)
'( 6211(5,( 'ª$/$50(  

D� /H PRW &+(&. HW OH GHVFULSWHXU GH OD ]RQH
HQ GpIHFWXRVLWp DSSDUDLVVHQW VXU OªDIILFKHXU�

E�/H PRW ),5( RX $/$50 HW OH GHVFULSWHXU
GH OD ]RQH TXL D GpFOHQFKp OªDODUPH
DSSDUDLVVHQW VXU OªDIILFKHXU�

F� /H PHVVDJH 6<67(0 /2 %$7 DSSDUDvW VXU
OªDIILFKHXU�

d. /H PHVVDJH %(// )$,/85( DSSDUDvW VXU
OªDIILFKHXU�  

6e5,( '( %,36
/(176

&ODYLHU
VHXOHPHQW 

D� $9(57,66(0(17 /256 '8
'e/$, '( 6257,( �VL
SURJUDPPp�

E� $9(57,66(0(17 /256 '8
'e/$, 'ª(175e(
 

D� /HV PHVVDJHV $50(' $:$< HW <RX 0D\

([LW 1RZ DSSDUDLVVHQW VXU OªDIILFKHXU�
E� /H PHVVDJH ',6$50 6<67(0 25

$/$50 :,// 2&&85 DSSDUDvW VXU
OªDIILFKHXU� 6L OH V\VWqPH QªHVW SDV GpVDUPp
DYDQW OD ILQ GX GpODL GªHQWUpH� XQH DODUPH HVW
GpFOHQFKpH�



± �� ±

���
��������##��	�������
	����#������
127(� &H SURGXLW HVW FRQIRUPH DX[ H[LJHQFHV 8/

UHODWLYHV DX[ V\VWqPHV UpVLGHQWLHOV GH � *UDGH $ �
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'LVSRVLWLRQV GH OD SDUWLH �� GX UqJOHPHQW GH OD )&&
&HW DSSDUHLO D pWp YpULILp HW UHFRQQX FRQIRUPH DX[ GLVSRVLWLRQV GH OD SDUWLH �� GX UqJOHPHQW GH OD )&&� 6RQ

XWLOLVDWLRQ HVW VXMHWWH DX[ GHX[ FRQGLWLRQV VXLYDQWHV� ��� &HW DSSDUHLO QH GRLW SDV FDXVHU G
LQWHUIpUHQFH QXLVLEOH�

HW ��� FHW DSSDUHLO GRLW DFFHSWHU WRXWHV LQWHUIpUHQFHV UHoXHV� LQFOXDQW OHV LQWHUIpUHQFHV TXL SHXYHQW HQJHQGUHU XQ

IRQFWLRQQHPHQW QRQ GpVLUp�

,QGXVWULH &DQDGD
&HW $SSDUHLO QXPpULTXH GH OD FODVVH % HVW FRQIRUPH j OD QRUPH 10%���� GX &DQDGD�

�� ������� �!�"#������$������
'LVSRVLWLRQ GH OD SDUWLH �� GX UqJOHPHQW GH OD )&&
&HW pTXLSHPHQW UpSRQG DX[ GLVSRVLWLRQV GH OD 6HFWLRQ �� GX UqJOHPHQW GH OD )&&� 2Q UHWURXYH j O
LQWpULHXU GX

FRXYHUFOH GH FHW pTXLSHPHQW XQH pWLTXHWWH TXL GRQQH HQWUH DXWUHV LQIRUPDWLRQV OH QXPpUR G
HQUHJLVWUHPHQW )&&

HW OH QRPEUH pTXLYDOHQW GH VRQQHULHV �5(1� GH FHW pTXLSHPHQW� 6XU GHPDQGH� OH FOLHQW GRLW IRXUQLU FHV

LQIRUPDWLRQV j OD FRPSDJQLH GH WpOpSKRQH�

&HW pTXLSHPHQW XWLOLVH OD SULVH 862& VXLYDQWH � 5-��;

&HW pTXLSHPHQW QH GRLW SDV rWUH EUDQFKp j XQ WpOpSKRQH SXEOLF� /H UDFFRUGHPHQW GH FHW pTXLSHPHQW j XQH OLJQH

SDUWDJpH HVW DVVXMHWWL DX[ WDULIV LPSRVpV SDU O
pWDW SRXU OHV OLJQHV SDUWDJpHV� &HW pTXLSHPHQW HVW FRPSDWLEOH DYHF

OHV DXGLRSKRQHV�

,QGXVWULH &DQDGD
$9,6� OªpWLTXHWWH Gª,QGXVWULH &DQDGD LGHQWLILH OH PDWpULHO KRPRORJXp� &HWWH pWLTXHWWH FHUWLILH TXH OH PDWpULHO HVW

FRQIRUPH DX[ QRUPHV GH SURWHFWLRQ� GªH[SORLWDWLRQ HW GH VpFXULWp GHV UpVHDX[ GH WpOpFRPPXQLFDWLRQV� FRPPH OH

SUHVFULYHQW OHV GRFXPHQWV FRQFHUQDQW OHV H[LJHQFHV WHFKQLTXHV UHODWLYHV DX PDWpULHO WHUPLQDO� /H 0LQLVWqUH

QªDVVXUH WRXWHIRLV SDV TXH OH PDWpULHO IRQFWLRQQHUD j OD VDWLVIDFWLRQ GH OªXWLOLVDWHXU�

$YDQW GªLQVWDOOHU FH PDWpULHO� OªXWLOLVDWHXU GRLW VªDVVXUHU TXªLO HVW SHUPLV GH OH UDFFRUGHU DX[ LQVWDOODWLRQV GH

OªHQWUHSULVH ORFDOH GH WpOpFRPPXQLFDWLRQ� /H PDWpULHO GRLW pJDOHPHQW rWUH LQVWDOOp HQ VXLYDQW XQH PpWKRGH

DFFHSWpH GD UDFFRUGHPHQW� /ªDERQQp QH GRLW SDV RXEOLHU TXªLO HVW SRVVLEOH TXH OD FRQIRUPLWp DX[ FRQGLWLRQV

pQRQFpHV FL�GHVVXV QªHPSrFKH SDV OD GpJUDGDWLRQ GX VHUYLFH GDQV FHUWDLQHV VLWXDWLRQV�

/HV UpSDUDWLRQV GH PDWpULHO KRPRORJXp GRLYHQW rWUH FRRUGRQQpHV SDU XQ UHSUpVHQWDQW GpVLJQp SDU OH IRXUQLVVHXU�

/ªHQWUHSULVH GH WpOpFRPPXQLFDWLRQV SHXW GHPDQGHU j OªXWLOLVDWHXU GH GpEUDQFKHU XQ DSSDUHLO j OD VXLWH GH

UpSDUDWLRQV RX GH PRGLILFDWLRQV HIIHFWXpHV SDU OªXWLOLVDWHXU RX j FDXVH GªXQ PDXYDLV IRQFWLRQQHPHQW�

3RXU VD SURSUH SURWHFWLRQ� OªXWLOLVDWHXU GRLW VªDVVXUHU TXH WRXV OHV ILOV GH PLVH j OD WHUUH GH OD VRXUFH GªpQHUJLH

pOHFWULTXH� GH OLJQHV WpOpSKRQLTXHV HW GHV FDQDOLVDWLRQV GªHDX PpWDOOLTXHV� VªLO \ HQ D� VRQW UDFFRUGpV HQVHPEOH�

&HWWH SUpFDXWLRQ HVW SDUWLFXOLqUHPHQW LPSRUWDQWH GDQV OHV UpJLRQV UXUDOHV�

$YHUWLVVHPHQW � /ªXWLOLVDWHXU QH GRLW SDV WHQWHU GH IDLUH FHV UDFFRUGHPHQWV OXL�PrPH� LO GRLW DYRLU UHFRXUV j XQ

VHUYLFH GªLQVSHFWLRQ GHV LQVWDOODWLRQV pOHFWULTXHV RX j XQ pOHFWULFLHQ� VHORQ OH FDV�

$9,6 � /ªLQGLFH GªpTXLYDOHQFH GH VRQQHULHV �5(1� DVVLJQp j FKDTXH GLVSRVLWLI WHUPLQDO LQGLTXH OH QRPEUH

PD[LPDO GH WHUPLQDX[ TXL SHXYHQW rWUH UDFFRUGpV j XQH LQWHUIDFH� /D WHUPLQDLVRQ GªXQH LQWHUIDFH WpOpSKRQLTXH

SHXW FRQVLVWHU HQ XQH FRPELQDLVRQ GH TXHOTXHV GLVSRVLWLIV� j OD VHXOH FRQGLWLRQ TXH OD VRPPH GªLQGLFHV

GªpTXLYDOHQFH GH VRQQHULHV GH WRXV OHV GLVSRVLWLIV QªH[FqGH SDV ��
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)RQFWLRQV &RPPHQWDLUHV

'pODL GH VRUWLH 3DUWLWLRQ � � 3DUWLWLRQ � � 

'pODL GªHQWUpH � 3DUWLWLRQ � � 3DUWLWLRQ � � 

'pODL GªHQWUpH � 3DUWLWLRQ � � 3DUWLWLRQ � � 

=RQHV 18,7�3$57,(/ =RQHV� 

$UPHPHQW UDSLGH RXL QRQ  

&RQWRXUQHPHQW UDSLGH RXL QRQ  

7UDQVPLVVLRQ DXWRPDWLTXH VXU

WpOpDYHUWLVVHXU 
RXL QRQ XWLOLVDWHXUV� 

$UPHPHQW SDU LQWHUUXSWHXU j FOp

�FRFKH] OH W\SH GªpFODLUDJH GX YR\DQW� 

0RGH 727$/ � FRQWLQX FOLJQRWDQW

0RGH 3$57,(/ � FRQWLQX FOLJQRWDQW  

+RUDLUH 'pODL GªLQDFWLYLWp �

+HXUH GH VXSHUYLVLRQ TXRWLGLHQQH�

 %��
��&���%����%���
/H WDEOHDX TXL VXLW LGHQWLILH OHV IRQFWLRQV VSpFLDOHV TXH YRWUH LQVWDOODWHXU SHXW DYRLU

SURJUDPPp SRXU FHUWDLQHV WRXFKHV�

7RXFKHV GH IRQFWLRQ $ % & ' &RPPHQWDLUHV 

x $UPHPHQW j OªDLGH GªXQH VHXOH WRXFKH      

x $UPHPHQW SDU pWDSHV       

x 7UDQVPLVVLRQ GH PHVVDJHV VXU

WpOpDYHUWLVVHXU �YRLU OH WDEOHDX GHV UpJODJHV

SRXU FHWWH RSWLRQ� 

     

x $IILFKDJH GH OªKHXUH HW GH OD GDWH      

x 7RXFKH GH UDFFRXUFL �      

x 7RXFKH GH UDFFRXUFL �      

x 7RXFKH GH UDFFRXUFL �      

x 7RXFKH GH UDFFRXUFL �      

x 7RXFKH GªXUJHQFH�� � $ODUPH SHUVRQQHOOH      

x 7RXFKH GªXUJHQFH�� � $ODUPH VLOHQFLHXVH      

x 7RXFKH GªXUJHQFH�� � $ODUPH DXGLEOH      

x 7RXFKH GªXUJHQFH�� � $ODUPH GªLQFHQGLH      

x &RQWU{OH GH GLVSRVLWLI     'LVSRVLWLI�

�� 7RXFKHV GªXUJHQFH � $  >�@ � >@ %  >@ � >�@ &  >�@ � >�@ �
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/H WDEOHDX VXLYDQW YRXV SHUPHW GH PDLQWHQLU j MRXU OHV LQIRUPDWLRQV FRQFHUQDQW OHV XWLOLVDWHXUV

GX V\VWqPH� 'HV FRSLHV GHYUDLHQW rWUH UHPLVHV DX[ XWLOLVDWHXUV PDvWUHV GHV SDUWLWLRQV � HW ��

3RXU DVVLJQHU XQ DWWULEXW j XQ XWLOLVDWHXU�

(QWUH] YRWUH FRGH PDvWUH GX V\VWqPH�GH SDUWLWLRQ � >�@ � 1q GªXWLOLVDWHXU � >�@ � FRPPDQGH

LQGLTXpH GDQV OªHQ�WrWH GH OD FRORQQH�

1qq

G¶XWLOLVDWHXU

1RP GH
O¶XWLOLVDWHXU

$VVLJQDWLRQ
GH�V�

SDUWLWLRQ�V��
�PDvWUH GX V\VWqPH

VHXOHPHQW�
>�@ >�@ � SDUWLWLRQ�V� � >�@

&RGH GH
VpFXULWp
(QWUH] OH

QRXYHDX FRGH

1LYHDX
G¶DXWRULWp
>�@ >�@ � QLYHDX

*URXSH
G¶DFFqV
>�@ >�@ �

JURXSH

1qq GH
]RQH
SRXU

WpOpFRP�
PDQGH
>�@ >�@ � 1q

GH ]RQH

5DGLR
PHVVDJHULH

HQ�KRUV

>�@ >�@ � ���

�� ,QVWDOODWHXU �WRXWHV� ,QVWDOODWHXU ���

�� 0DvWUH �WRXWHV� 0DvWUH ���

�� 0DvWUH SDUWLWLRQ � ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���
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(QWUH] YRWUH FRGH PDvWUH GX V\VWqPH�GH SDUWLWLRQ � >�@ � 1q GªXWLOLVDWHXU � §�¨ � FRPPDQGH LQGLTXpH�
1qq

G¶XWLOLVDWHXU

1RP GH
O¶XWLOLVDWHXU

$VVLJQDWLRQ
GH�V�

SDUWLWLRQ�V��
�PDvWUH GX V\VWqPH

VHXOHPHQW�
>�@ >�@ � SDUWLWLRQ�V� � >�@

&RGH GH
VpFXULWp
(QWUH] OH

QRXYHDX FRGH

1LYHDX
G¶DXWRULWp
>�@ >�@ � QLYHDX

*URXSH
G¶DFFqV
>�@ >�@ �

JURXSH

1XPpUR
GH ]RQH
SRXU

WpOpFRP�
PDQGH
>�@ >�@ � 1q

GH ]RQH

5DGLR
PHVVDJHULH

HQ�KRUV

>�@ >�@ � ���

�� 0DvWUH SDUWLWLRQ � ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

�� ��� ��� ���

1LYHDX[ G¶DXWRULWp� �  XWLOLVDWHXU UpJXOLHU 3DUWLWLRQV� �  SDUWLWLRQ � HW ]RQH FRPPXQH
�  DUPHPHQW VHXOHPHQW �  SDUWLWLRQ � HW ]RQH FRPPXQH
�  GRPHVWLTXH �  ]RQH FRPPXQH VHXOHPHQW
�  FRQWUDLQWH
�  PDvWUH GH SDUWLWLRQ 5DGLRPHVVDJHULH� �  UDGLRPHVVDJHULH QRQ SHUPLVH

�  UDGLRPHVVDJHULH SHUPLVH

5pJODJHV SRXU OD WUDQVPLVVLRQ GH PHVVDJHV VXU WpOpDYHUWLVVHXU�V�
7UDQVPLVVLRQ DXWRPDWLTXH ORUV« +RUDLUH 7RXFKH

2XYHUWXUH�
IHUPHWXUH

DODUPH�
GpIHFWXRVLWp

/LVWH GH ]RQH
7pOpDYHUWLVVHXU

1XPpUR GH WpOpDYHUWLVVHXU
?&DUDFWqUHV SUpIL[HV

7� 7� 7� 7� 7� 7�
�

�

�

�
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#%	��	� �FRGH PDvWUH � >�@ � >�@ >�@�

1qq eYpQHPHQW 1qq GH
GLVSRVLWLI

1qq GH
JURXSH

3DUWLWLRQ 'pEXW )LQ 5pSpWLWLRQ $X
KD]DUG

�YRLU OD OLVWH FL�
GHVVRXV�

3RXU OHV
pYpQHPHQWV
© �� ª HQWUH]

�����

3RXU OHV
pYpQHPHQWV

© �� ª
HQWUH] ���

3RXU OHV
pYpQHPHQWV
© ����� ª
HQWUH] ���

RX �

+HXUH�MRXU +HXUH�MRXU �RXL�QRQ� �RXL�QRQ�

��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��

eYpQHPHQWV� ��  VRUWLH SRXU GLVSRVLWLI HQ�KRUV ��  DUPHPHQW HQ PRGH 3$57,(/ ��  DIILFKDJH GX PRW ³UHPLQGHU´
��  DFFqV SRXU XWLOLVDWHXUV ��  DUPHPHQW HQ PRGH 727$/
��  UDSSRUW © FOp DX FRX ª ��  GpVDUPHPHQW DXWRPDWLTXH

!����&��%	����+%�	�&�+%�����
'LVSRVLWLI 'HVFULSWLRQ +RUDLUH 1qq 7RXFKH GH IRQFWLRQ 

��    
��    
��    
��    
��    
��    
��    
��    
��    
��    
��    
��    
��    
��    
��    
��    
��    
��   
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4XRLTXH FH V\VWqPH VRLW GH FRQFHSWLRQ DYDQW�JDUGLVWH� LO QªRIIUH SDV GH JDUDQWLH GH SURWHFWLRQ FRQWUH OH YRO� OH IHX RX WRXW DXWUH

XUJHQFH� 7RXW V\VWqPH� FRPPHUFLDO RX UpVLGHQWLHO� SHXW IDLOOLU j OD WkFKH SRXU SOXVLHXUV UDLVRQV � SDU H[HPSOH�

� 'HV LQWUXV SHXYHQW HQWUHU SDU GHV DFFqV QRQ SURWpJpV� RX ELHQ LOV SRVVqGHQW XQH WHFKQLTXH VRSKLVWLTXpH SRXU pFKDSSHU j XQ

GpWHFWHXU GH PrPH TXH SRXU GpEUDQFKHU XQ GLVSRVLWLI GH VRQQHULH�

� /HV GpWHFWHXUV GªHQWUpH SDU HIIUDFWLRQ �SDU H[� � OHV GpWHFWHXUV j LQIUDURXJH�� OHV GpWHFWHXUV GH IXPpH HW SOXVLHXUV DXWUHV

GLVSRVLWLIV GH GpWHFWLRQ QH IRQFWLRQQHQW SDV VDQV SLOHV� DYHF GHV SLOHV IDLEOHV RX VL FHV SLOHV VRQW PDO LQVWDOOpHV� /HV GLVSRVLWLIV TXL

VRQW DOLPHQWpV SDU OªDOLPHQWDWLRQ &$ QH IRQFWLRQQHQW SDV VL FHWWH DOLPHQWDWLRQ HVW FRXSpH� PrPH EULqYHPHQW�

� /HV VLJQDX[ GHV WUDQVPHWWHXUV VDQV ILO SHXYHQW rWUH DUUrWpV RX UpIOpFKLV SDU OH PpWDO DYDQW TXªLOV DWWHLJQHQW OH UpFHSWHXU

GªDODUPH� 0rPH VL OD WUDMHFWRLUH GX VLJQDO D pWp UpFHPPHQW YpULILpH SDU XQ WHVW KHEGRPDGDLUH� FH VLJQDO SHXW rWUH EORTXp RX GpULYp

SDU XQH SLqFH GH PpWDO SODFpH GDQV VRQ FKHPLQ�

� 8Q XWLOLVDWHXU SHXW QH SDV DWWHLQGUH DVVH] UDSLGHPHQW XQ ERXWRQ GH SDQLTXH RX GªXUJHQFH�

� /ªDJHQFH DPpULFDLQH � )HGHUDO HPHUJHQF\ PDQDJHPHQW $JHQF\ � QRXV LQIRUPH TXH PrPH VL OHV GpWHFWHXUV GH IXPpH RQW MRXp XQ

U{OH FOHI GDQV OD SUpYHQWLRQ GHV PRUWDOLWpV GXHV DX IHX GDQV OHV UpVLGHQFHV� LO VH SHXW TXH SRXU SOXVLHXUV UDLVRQV� LOV QªDYHUWLVVHQW

SDV DVVH] YLWH GDQV ��� GHV LQFHQGLHV� 9RLFL TXHOTXHV UDLVRQV SRXUTXRL OHV GpWHFWHXUV GH IXPpH XWLOLVpV DYHF FH V\VWqPH QH

IRQFWLRQQHURQW SHXW�rWUH SDV � 8Q LQFHQGLH SHXW VH GpFODUHU GDQV XQ HQGURLW RX OD IXPpH QªDWWHLQGUD SDV OHV GpWHFWHXUV� H[� � /HV

FKHPLQpHV� OHV PXUV� OHV WRLWV RX ELHQ GH OªDXWUH F{Wp GªXQH SRUWH FORVH� /HV GpWHFWHXUV GH IXPpH SHXYHQW QH SDV GpWHFWHU XQ LQFHQGLH

VXU XQ DXWUH pWDJH� 8Q GpWHFWHXU j OªpWDJH� SDU H[HPSOH� QH GpWHFWHUD SDV XQ LQFHQGLH DX UH]�GH�FKDXVVpH RX DX VRXV�VRO� 'H SOXV�

OHV GpWHFWHXUV GH IXPpH RQW GHV OLPLWHV GH VHQVLELOLWp� $XFXQ GpWHFWHXU GH IXPpH QH SHXW rWUH VHQVLEOH j WRXWHV OHV VRUWHV GªLQFHQGLH�

(Q JpQpUDO� OHV GpWHFWHXUV QH SHXYHQW SDV WRXMRXUV YRXV DYHUWLU GHV LQFHQGLHV FDXVpV SDU OD QpJOLJHQFH HW OH KDVDUG� FRPPH IXPHU

DX OLW� OHV H[SORVLRQV YLROHQWHV� OHV JD] GªpFKDSSHPHQW� OH PDXYDLV HQWUHSRVDJH GH PDWpULDX[ LQIODPPDEOHV� OHV FLUFXLWV pOHFWULTXHV

VXUFKDUJpV� OHV HQIDQWV TXL MRXHQW DYHF GHV DOOXPHWWHV HW OHV LQFHQGLHV FULPLQHOV� 6HORQ OD QDWXUH GX IHX HW�RX OªHPSODFHPHQW GHV

GpWHFWHXUV GH IXPpH� PrPH VªLO IRQFWLRQQH FRPPH YRXOX� OH GpWHFWHXU SHXW QH SDV GRQQHU XQ DYHUWLVVHPHQW VXIILVDQW SRXU

SHUPHWWUH j WRXV OHV RFFXSDQWV GH VRUWLU j WHPSV HW pYLWHU GHV EOHVVXUHV RX OD PRUW�

� /HV GpWHFWHXUV GH PRXYHPHQW SDVVLIV j LQIUDURXJH QH SHXYHQW GpWHFWHU XQH LQWUXVLRQ TXH GDQV GHV SDUWLHV pWDEOLHV GDQV OH

VFKpPD GX PDQXHO GªLQVWDOODWLRQ� /HV GpWHFWHXUV SDVVLIV j LQIUDURXJH QH FRXYUHQW SDV XQH ]RQH GH SURWHFWLRQ YROXPpWULTXH� ,OV

XWLOLVHQW SOXVLHXUV UD\RQV GH SURWHFWLRQ HW XQH LQWUXVLRQ QH SHXW rWUH GpWHFWpH TXH GDQV OHV ]RQHV FRXYHUWHV SDU OHV UD\RQV� ,OV QH

SHXYHQW GpWHFWHU OH PRXYHPHQW RX XQH LQWUXVLRQ GH OªDXWUH F{Wp GHV PXUV� SODIRQGV� SODQFKHUV� SRUWHV FORVHV� FORLVRQ GH YHUUH�

SRUWHV HQ YHUUH RX IHQrWUHV�

/ªDOWpUDWLRQ� OH PDVTXDJH� OD SHLQWXUH RX OD YDSRULVDWLRQ GH TXHOTXH SURGXLW TXH FH VRLW VXU OHV PLURLUV� OHV IHQrWUHV RX WRXWH SLqFH

RSWLTXH GX V\VWqPH SHXYHQW UpGXLUH OHXU FDSDFLWp GH GpWHFWLRQ� /HV GpWHFWHXUV SDVVLIV j LQIUDURXJH VRQW VHQVLEOHV DX[ FKDQJHPHQWV

GH WHPSpUDWXUH� GqV ORUV� TXDQG OD WHPSpUDWXUH DPELDQWH GH OD ]RQH SURWpJpH DSSURFKH GH ��q j ��q& ���q j ���q)�� OD SHUIRUPDQFH

SHXW GpFURvWUH�

� /HV GLVSRVLWLIV GH VRQQHULH GªDODUPH� WHOV TXH OHV VLUqQHV� FORFKHV HW .OD[RQV SHXYHQW QH SDV DYHUWLU RX UpYHLOOHU OHV SHUVRQQHV GH

OªDXWUH F{Wp GªXQH SRUWH FORVH RX HQWURXYHUWH� 6L OHV GLVSRVLWLIV GªDODUPH HQWUHQW HQ IRQFWLRQ VXU XQ QLYHDX DXWUH TXH FHOXL GHV

FKDPEUHV� DORUV� SHXW�rWUH QH SRXUURQW�LOV UpYHLOOHU RX DYHUWLU OHV SHUVRQQHV TXL VH WURXYHQW GDQV FHV FKDPEUHV� 0rPH OHV

SHUVRQQHV UpYHLOOpHV QªHQWHQGURQW SHXW�rWUH SDV OH VRQ GH OªDODUPH VL FHOXL�FL HVW FRXYHUW SDU OH EUXLW GX V\VWqPH GH VRQ� OD UDGLR�

OªDLU FOLPDWLVp RX XQ DSSDUHLO PpQDJHU RX PrPH SDU OD FLUFXODWLRQ DXWRPRELOH� (QILQ� OHV GLVSRVLWLIV GªDODUPH� PrPH VªLOV RQW XQ

QLYHDX VRQRUH pOHYp� QH SDUYLHQGURQW SHXW�rWUH SDV j DYHUWLU OHV PDOHQWHQGDQWV RX UpYHLOOHU GHV GRUPHXUV SURIRQGV�

� /HV OLJQHV WpOpSKRQLTXHV TXL WUDQVPHWWHQW OHV VLJQDX[ GªDODUPH GªXQ VLWH DX FHQWUH GH WpOpVXUYHLOODQFH SHXYHQW rWUH HQ SDQQH RX

WHPSRUDLUHPHQW KRUV VHUYLFH� 'HV LQWUXV H[SpULPHQWpV SHXYHQW pJDOHPHQW VDERWHU OHV OLJQHV WpOpSKRQLTXHV�

� 7RXWHIRLV� PrPH VL OH V\VWqPH UpDJLW FRPPH YRXOX j XQH XUJHQFH� OHV RFFXSDQWV SHXYHQW QH SDV DYRLU OH WHPSV GH VH SUpPXQLU

FRQWUH XQH WHOOH VLWXDWLRQ� 0rPH VL OH V\VWqPH HVW VRXV WpOpVXUYHLOODQFH� OHV IRUFHV GH OªRUGUH RX GªLQFHQGLH SHXYHQW QH SDV UpDJLU DX

PRPHQW RSSRUWXQ�

� &RPPH WRXW DXWUH DSSDUHLO pOHFWULTXH� FHW pTXLSHPHQW SHXW GpIDLOOLU� 0rPH VL FHW pTXLSHPHQW D pWp FRQoX SRXU XQH GXUpH GH YLH

GªDX PRLQV ���� GL[ DQV� VHV FRPSRVDQWHV pOHFWURQLTXHV SHXYHQW GpIDLOOLU j WRXW PRPHQW�

/H PDQTXH GªHQWUHWLHQ HVW OD FDXVH OD SOXV FRPPXQH GX PDXYDLV IRQFWLRQQHPHQW GªXQ V\VWqPH GªDODUPH ORUV GªXQH LQWUXVLRQ RX

GªXQ LQFHQGLH� &H V\VWqPH GªDODUPH GHYUDLW rWUH YpULILp FKDTXH VHPDLQH SRXU VªDVVXUHU TXH WRXV OHV GpWHFWHXUV HW OHV WUDQVPHWWHXUV

IRQFWLRQQHQW ELHQ�

/ªLQVWDOODWLRQ GªXQ V\VWqPH GªDODUPH SHXW YRXV UHQGUH pOLJLEOH j GHV WDX[ UpGXLWV GªDVVXUDQFH PDLV QH SHXW SDV rWUH XWLOLVpH FRPPH

VXEVWLWXW j FHWWH GHUQLqUH� /HV SURSULpWDLUHV GH FRPPHUFH HW GH UpVLGHQFH HW OHV ORFDWDLUHV GHYUDLHQW FRQWLQXHU GªDJLU SUXGHPPHQW�

j VH SURWpJHU HW j DVVXUHU OHXU YLH HW OHXU SURSULpWp�

1RXV FRQWLQXRQV j LPDJLQHU HW IDEULTXHU GHV GLVSRVLWLIV GH SURWHFWLRQ QRXYHDX[ HW DPpOLRUpV� /HV XWLOLVDWHXUV GH V\VWqPHV GªDODUPH

VH GRLYHQW j HX[�PrPHV HW j OHXUV SURFKHV GH FRQQDvWUH FHV QRXYHDX[ SURGXLWV�
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�� *DUDQWLH OLPLWpH�

7RXWH SLqFH GX V\VWqPH� LQVWDOOpH VHORQ FHWWH HQWHQWH� LQFOXDQW OH FkEODJH� TXL V¶DYqUH GpIHFWXHXVH GH

SDU VD IDEULFDWLRQ RX OD PDLQ�G¶°XYUH SHQGDQW OHV �� MRXUV VXLYDQW OD GDWH GH WHUPLQDLVRQ GH

O¶LQVWDOODWLRQ� VHUD UpSDUpH RX UHPSODFpH DX FKRL[ G¶$'7 SDU XQH QRXYHOOH SLqFH IRQFWLRQQHOOH� /D PDLQ�

G¶°XYUH HW OH PDWpULHO UHTXLV SRXU UpSDUHU RX UHPSODFHU OHV FRPSRVDQWHV GpIHFWXHXVHV RX SRXU IDLUH

GHV DMXVWHPHQWV PpFDQLTXHV VXU OH V\VWqPH VHURQW VDQV IUDLV SRXU XQH SpULRGH GH �� MRXUV VXLYDQW OD

GDWH GH WHUPLQDLVRQ GH O¶LQVWDOODWLRQ LQLWLDOH�

&HWWH JDUDQWLH QH V¶DSSOLTXH TXH SRXU O¶DFKHWHXU LQLWLDO GX V\VWqPH HW QH SHXW rWUH XWLOLVpH TXH SDU FHWWH
SHUVRQQH�

3RXU REWHQLU GH OD PDLQWHQDQFH VRXV FHWWH JDUDQWLH� WpOpSKRQH] RX pFULYH] DX GpSDUWHPHQW GH

PDLQWHQDQFH $'7 GH YRWUH UpJLRQ DX QXPpUR GH WpOpSKRQH RX j O¶DGUHVVH TXH YRXV WURXYHUH] GDQV OHV

SDJHV MDXQHV�

/D PDLQWHQDQFH H[pFXWpH VRXV FHWWH JDUDQWLH QH VHUD IRXUQLH TXH GXUDQW OHV KHXUHV QRUPDOHV GH

WUDYDLO G¶$'7� VRLW GH �K�� j ��K��� GX OXQGL DX YHQGUHGL� H[FHSWp OHV MRXUV IpULpV� /HV VHUYLFHV IRXUQLV

j O¶H[WpULHXU GHV KHXUHV QRUPDOHV GH WUDYDLO G¶$'7 QH IRQW SDV SDUWLH GH FHWWH JDUDQWLH HW� VL GH WHOV

VHUYLFHV VRQW UHTXLV GXUDQW GH WHOOHV KHXUHV� LOV VHURQW IDFWXUpV DX WDX[ pWDEOL SDU $'7 SRXU OH WHPSV HW

OH PDWpULHO�

&HWWH JDUDQWLH QH V¶DSSOLTXH SDV SRXU OHV FRQGLWLRQV FL�DSUqV� 'DQV O¶pYHQWXDOLWp TX¶XQ FOLHQW WpOpSKRQH

SRXU GX VHUYLFH VRXV JDUDQWLH HW TXH� VL DSUqV YpULILFDWLRQ� XQH GH FHV FRQGLWLRQV D FDXVp OD GpIDLOODQFH

RX OD GpIDLOODQFH DSSDUHQWH GX V\VWqPH� GHV IUDLV VHURQW IDFWXUpV SRXU O¶DSSHO GH VHUYLFH GX

UHSUpVHQWDQW G¶$'7� TX¶LO WUDYDLOOH RX QRQ VXU OH SUREOqPH� 6¶LO GHYLHQW QpFHVVDLUH GH IDLUH GHV

UpSDUDWLRQV VXU OH V\VWqPH j FDXVH G¶XQH GHV ³FRQGLWLRQV QRQ FRXYHUWHV SDU OD JDUDQWLH´� GHV IUDLV

VHURQW IDFWXUpV SDU $'7 DX WDX[ HQ YLJXHXU SRXU OD PDLQ�G¶°XYUH HW OH PDWpULHO�

&RQGLWLRQV QRQ FRXYHUWHV SDU OD JDUDQWLH�

$� 'RPPDJHV DFFLGHQWHOV� SKpQRPqQHV QDWXUHOV� DOWpUDWLRQV� PDXYDLV XVDJH� VDERWDJH RX
XVDJH DEXVLI�

%� 0DQTXHPHQW GX FOLHQW j ELHQ IHUPHU RX YHUURXLOOHU XQH SRUWH� IHQrWUH RX WRXW DXWUH DFFqV
SURWpJp SDU XQ GLVSRVLWLI GH SURWHFWLRQ DQWLYRO�

&� 0DQTXHPHQW GX FOLHQW j VXLYUH DGpTXDWHPHQW OHV LQVWUXFWLRQV G¶RSpUDWLRQ IRXUQLHV SDU $'7
ORUV GH O¶LQVWDOODWLRQ RX j XQH GDWH XOWpULHXUH�

'� 3UREOqPHV GH OLJQH WpOpSKRQLTXH�

(� 3UREOqPHV FDXVpV SDU O¶LQWHUUXSWLRQ GHV VHUYLFHV G¶pOHFWULFLWp�

)� 5HPSODFHPHQW GHV SLOHV�
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&HWWH JDUDQWLH WLHQW OLHX GH WRXWHV DXWUHV JDUDQWLHV H[SUHVVHV� 7RXWHV JDUDQWLHV LPSOLFLWHV GH
TXDOLWp PDUFKDQGH RX DGpTXDWH VRQW OLPLWpHV GDQV OH WHPSV j XQH SpULRGH GH �� MRXUV GH OD
GDWH GH WHUPLQDLVRQ GH O¶LQVWDOODWLRQ� 6HORQ OHV PRGDOLWpV GHV SUpVHQWHV� OH UHFRXUV H[FOXVLI GX
FOLHQW� DLQVL TX¶LO HVW LQGLTXp SOXV KDXW� VH OLPLWH DX UHPSODFHPHQW RX j OD UpSDUDWLRQ� $'7 QH
VHUD HQ DXFXQ FDV WHQXH UHVSRQVDEOH HQYHUV OH FOLHQW RX WRXW DXWUH SHUVRQQH GHV GRPPDJHV
GLUHFWV RX LQGLUHFWV GH TXHOTXH QDWXUH TXH FH VRLW� LQFOXDQW VDQV OLPLWDWLRQ OHV GRPPDJHV SRXU
EOHVVXUHV RX OHV GRPPDJHV j OD SURSULpWp UpVXOWDQW G¶XQ EULV GH JDUDQWLH G¶$'7� OD QpJOLJHQFH
G¶$'7 RX DXWUH� /D UHVSRQVDELOLWp G¶$'7 Q¶H[FpGHUD HQ DXFXQ FDV OH FR�W G¶DFKDW GX V\VWqPH�
&HUWDLQV pWDWV SHXYHQW QH SDV SHUPHWWUH GH OLPLWDWLRQ TXDQW j OD GXUpH GHV JDUDQWLHV LPSOLFLWHV
RX O¶H[FOXVLRQ GHV OLPLWDWLRQV SRXU DFFLGHQWV RX GRPPDJHV� $ORUV� OHV OLPLWDWLRQV PHQWLRQQpHV
FL�KDXW SHXYHQW QH SDV V¶DSSOLTXHU SRXU YRXV� j PRLQV TXH OD ORL HQ SURORQJH OD GXUpH� 7RXWH
SRXUVXLWH FRQWUH $'7 HQ UDSSRUW DYHF XQ V\VWqPH GRLW GpEXWHU GDQV OHV �� PRLV �O¶DQQpH� DSUqV
TXH OD FDXVH GH OD SRXUVXLWH VH VRLW SURGXLWH� $XFXQH SHUVRQQH� DJHQW� HPSOR\p RX
UHSUpVHQWDQW G¶$'7 Q¶HVW DXWRULVp j PRGLILHU FHWWH JDUDQWLH GH TXHOTXH IDoRQ TXH FH VRLW�

&HWWH JDUDQWLH YRXV GRQQH GHV GURLWV OpJDX[ VSpFLILTXHV HW YRXV SRXYH] DXVVL DYRLU G¶DXWUHV

GURLWV TXL YDULHQW G¶XQH SURYLQFH j O¶DXWUH�

��,QVWDOODWLRQ�

$'7 V¶HQJDJH j LQVWDOOHU O¶pTXLSHPHQW G¶XQH IDoRQ DGpTXDWH DX[ FRQGLWLRQV VXLYDQWHV �

$� /HV ORFDX[ GX FOLHQW VHURQW DFFHVVLEOHV VDQV LQWHUUXSWLRQ GXUDQW OHV KHXUHV QRUPDOHV GH
WUDYDLO GH $'7� VRLW GH �K�� j ��K��� GX OXQGL DX YHQGUHGL� H[FHSWp OHV MRXUV IpULpV�

%� /H FOLHQW FRPSUHQG TXH O¶LQVWDOODWLRQ QpFHVVLWHUD GHV SHUIRUDWLRQV j FHUWDLQV HQGURLWV GHV
ORFDX[ � $'7 V¶HIIRUFH JpQpUDOHPHQW GH FDFKHU OH FkEODJH WRXWHIRLV� LO VH SHXW TX¶j
FHUWDLQV HQGURLWV� j FDXVH GH OD FRQVWUXFWLRQ� OD GpFRUDWLRQ RX O¶DPHXEOHPHQW� TXH $'7
GpWHUPLQH j VD GLVFUpWLRQ TX¶LO VHUDLW GLIILFLOH GH FDFKHU OH FkEODJH HW� GDQV XQ WHO FDV�
FHOXL�FL VHUD DORUV YLVLEOH�

&� /H FOLHQW V¶HQJDJH j IRXUQLU GHV SULVHV G¶DOLPHQWDWLRQ ���9FD DX[ HQGURLWV GpVLJQpV SRXU
O¶pTXLSHPHQW�

'� /H FOLHQW HVW UHVSRQVDEOH GH OHYHU RX UHSODFHU OHV WDSLV VL FHFL V¶DYqUH QpFHVVDLUH SRXU

O¶LQVWDOODWLRQ GH GLVSRVLWLIV GH GpWHFWLRQ RX SRXU OH FkEODJH�

±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±± 7286 '52,76 5e6(59e6±±±±±±±±±±±±±±±±±±±±±±±±±±±

,O HVW LQWHUGLW GH UHSURGXLUH RX G¶XWLOLVHU FHW RXYUDJH VRXV TXHOTXH IRUPH TXH FH VRLW� SDU GHV PR\HQV
PpFDQLTXHV� pOHFWURQLTXHV RX DXWUHV� \ FRPSULV OD WUDQVFULSWLRQ� OD SKRWRFRSLH� O¶HQUHJLVWUHPHQW� OD
PpPRULVDWLRQ GDQV XQH EDVH GH GRQQpHV RX XQ V\VWqPH G¶H[WUDFWLRQ GH GRQQpHV VDQV OD SHUPLVVLRQ
pFULWH GH $'7 6HFXULW\ 6HUYLFHV &DQDGD ,QF� /H PDWpULHO GH FHWWH SXEOLFDWLRQ HVW IRXUQL SRXU IDFLOLWHU OD
FRPSUpKHQVLRQ GX SURGXLW HW HVW VXMHW j FKDQJHPHQW VDQV SUpDYLV� $'7 6HFXULW\ 6HUYLFHV &DQDGD ,QF
Q¶DVVXPH DXFXQH UHVSRQVDELOLWp TXDQW DX[ HUUHXUV TXL SRXUUDLHQW VH UHWURXYHU GDQV FHWWH SXEOLFDWLRQ�
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$'7 6HFXULW\ 6HUYLFHV� ,QF� 2QH 7RZQ &HQWHU 5G� %RFD 5DWRQ� )/ �����

&RS\ULJKW � ����


