
$XFXQ H[WUDLW GH FH PDQXHO QH SHXW rWUH UHSURGXLW� WUDQVFULW� QL

WUDGXLW HQ DXFXQH DXWUH ODQJXH� QL WUDQVPLV VRXV TXHOTXH DXWUH IRUPH

TXH FH VRLW VDQV O·DXWRULVDWLRQ pFULWH SUpDODEOH GH &RGDQ 3W\ /WG�

� &RS\ULJKW ���� &RGDQ 3W\ /WG�

3LqFH &RGDQ QXPpUR ��������� (GLWLRQ �� RFWREUH ����

)UHQFK WUDQVODWLRQ IURP WKH $/( &RQWUROOHU ���� 8VHU *XLGH &RGDQ

SDUW QXPEHU ���������� ,VVXH �� $SULO ����



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU L

7DEOH GHV PDWLqUHV

� $ SURSRV GH FH JXLGH

$ TXL HVW��LO GHVWLQp ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RPPHQW O·XWLOLVHU ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RUPHV HW LF{QHV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'RFXPHQWV FRQQH[HV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*ORVVDLUH ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8QLWpV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0XOWLSOLFDWHXUV G·XQLWpV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� *pQpUDOLWpV

&H TXH IDLW OH ���� ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/H SRVWH $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(TXLSHPHQWV &RGDQ XWLOLVpV DYHF OH ���� ����� � � � � � � � � � � � � � � � � � � � � � � � � �

)RQFWLRQQHPHQW G·XQ SRVWH $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(PLVVLRQ G·XQ DSSHO $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RQWU{OH GH TXDOLWp GH FDQDO ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&DQDO G·XUJHQFH ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� 'pPDUUDJH

,QVWDOODWLRQ GH YRWUH SRVWH $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&H GRQW YRXV DYH] EHVRLQ ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8Q SRVWH $/( W\SLTXH ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RQQH[LRQ GHV XQLWpV GH YRWUH SRVWH $/( ����� � � � � � � � � � � � � � � � � � � � � � �

0LVH HQ PDUFKH GH YRWUH SRVWH $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0LVH VRXV WHQVLRQ ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3DUDPpWUDJH GH YRWUH DGUHVVH GH SRVWH HW GH YRWUH WDEOHDX GH EDOD\DJH �����

7DLOOH GX WDEOHDX GH EDOD\DJH ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2UGUH GHV FDQDX[ GDQV OH WDEOHDX GH EDOD\DJH ����� � � � � � � � � � � � � � � � � � � �

&RPPDQGH GX ���� ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9R\DQWV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3UpDPEXOHV $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2SWLPLVDWLRQ GH OD SHUIRUPDQFH $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � �



7DEOH GHV PDWLqUHV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXULL

/RQJXHXU GX SUpDPEXOH ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3DUDPpWUDJH GX W\SH GH SUpDPEXOH ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� ([SORLWDWLRQ GX SRVWH $/(

(PLVVLRQ G·DSSHOV $/( j SDUWLU G·XQ SRVWH $/( ����� � � � � � � � � � � � � � � � � � � �

5pFHSWLRQ G·DSSHOV SDU XQ SRVWH $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'pWHFWLRQ GHV DSSHOV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5pFHSWLRQ G·XQ DSSHO $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(PLVVLRQ GH GRQQpHV HW GH WpOpFRSLHV j SDUWLU G·XQ SRVWH $/( ����� � � � � � � � �

(PLVVLRQ G·DSSHOV j GHV SRVWHV VDQV $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � �

� &RQWU{OH GH TXDOLWp GH FDQDO

&RPPHQW OH ���� FRQWU{OH OD TXDOLWp GH FDQDO ����� � � � � � � � � � � � � � � � � � � � � �

,QIRUPDWLRQ GH TXDOLWp GH FDQDO ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7DEOHDX GH TXDOLWp GH FDQDO ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&UpDWLRQ GX WDEOHDX GH TXDOLWp GH FDQDO ����� � � � � � � � � � � � � � � � � � � � � � � � � �

(FKDQJH G·LQIRUPDWLRQ GH TXDOLWp GH FDQDO ����� � � � � � � � � � � � � � � � � � � � � � �

7UDQVPLVVLRQ GH VLJQDX[ GH VRQGDJH $/( ����� � � � � � � � � � � � � � � � � � � � � � � � �

&RQWU{OH GH OD WUDQVPLVVLRQ GHV VLJQDX[ GH VRQGDJH ����� � � � � � � � � � � � � � �

(IIHW GHV WUDQVPLVVLRQV GH VLJQDX[ GH VRQGDJH ����� � � � � � � � � � � � � � � � � � � �

,QWHUYDOOH GH VRQGDJH ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� 3DUDPqWUHV GX ����

&RPPHQW PRGLILHU OHV SDUDPqWUHV GX ���� ����� � � � � � � � � � � � � � � � � � � � � � � �

$YDQW GH PRGLILHU OHV SDUDPpWUHV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8WLOLVDWLRQ G·XQ RUGLQDWHXU ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0RGLILFDWLRQ GH O·LQWHUYDOOH GH VRQGDJH ����� � � � � � � � � � � � � � � � � � � � � � � � � � �

$FWLYLWp GH VRQGDJH H[FHVVLYH ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$FWLYLWp GH VRQGDJH LQVXIILVDQWH ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3DUDPqWUHV GH V\VWqPH GX ���� ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0RGH 6LOHQFLHX[ $/( ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/LPLWH GHV QRXYHOOHV WHQWDWLYHV G·DSSHO ����� � � � � � � � � � � � � � � � � � � � � � � � �

6HXLO %(5 ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HXLO *ROD\ ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HXLO G·HUUHXUV ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6RQGDJH DFWLYp�QHXWUDOLVp ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/RQJXHXU GX VLJQDO GH VRQGDJH ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



7DEOH GHV PDWLqUHV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU LLL

&DOFXO GH OD PR\HQQH GH TXDOLWp GH FDQDO ������ � � � � � � � � � � � � � � � � � � � � � �

3pULRGH G·H[WLQFWLRQ GH TXDOLWp GH FDQDO ������ � � � � � � � � � � � � � � � � � � � � � � �

� 'pSLVWDJH GHV SDQQHV

� &RQQHFWHXUV

/H FRQQHFWHXU 7HUPLQDO ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/H FRQQHFWHXU 0RGHP ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/H FRQQHFWHXU 7UDQVFHLYHU ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� 6SpFLILFDWLRQV HW DFFHVVRLUHV

6SpFLILFDWLRQV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$FFHVVRLUHV XWLOLVpV DYHF OH ���� ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QGH[

/LVWH GHV ILJXUHV

)LJXUH ����� &RQQH[LRQ VFKpPDWLTXH GHV FkEOHV ����� � � � � � � � � � � � � � � � � � � �

)LJXUH ����� )DFH DYDQW GX ���� ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)LJXUH ����� 3DQQHDX DUULqUH GX ���� ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)LJXUH ����� /H FRQQHFWHXU 7HUPLQDO ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)LJXUH ����� /H FRQQHFWHXU 0RGHP ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)LJXUH ����� /H FRQQHFWHXU 7UDQVFHLYHU ����� � � � � � � � � � � � � � � � � � � � � � � � � � �



7DEOH GHV PDWLqUHV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXULY



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� $ SURSRV GH FH JXLGH

&H *XLGH GH O·XWLOLVDWHXU GpFULW O·H[SORLWDWLRQ GX &RQWU{OHXU $/(
�(WDEOLVVHPHQW $XWRPDWLTXH GH /LDLVRQ� ����� $ VDYRLU�

: FH TXH IDLW OH ����

: FRPPHQW IRQFWLRQQH OH ����

: FRPPHQW RQ LQVWDOOH XQ SRVWH $/(

: FRPPHQW RQ pPHW HW UHoRLW GHV DSSHOV $/(

$ TXL HVW��LO GHVWLQp

&H JXLGH HVW GHVWLQp DX[ XWLOLVDWHXUV GX �����

&RPPHQW O·XWLOLVHU

&H JXLGH FRQWLHQW QHXIV FKDSLWUHV� /LVH] OHV FKDSLWUHV � HW � DYDQW
G·H[SORLWHU OH �����

/H FKDSLWUH � GRQQH XQ DSHUoX GX ���� HW GH VRQ IRQFWLRQQHPHQW�

/H FKDSLWUH � GpFULW O·LQVWDOODWLRQ GX ���� GDQV XQ SRVWH $/(�

/H FKDSLWUH � H[SOLTXH FRPPHQW XWLOLVHU XQ SRVWH $/( SRXU pPHWWUH
HW UHFHYRLU GHV DSSHOV�

/H FKDSLWUH � GpFULW FRPPHQW XQ SRVWH $/( FRQWU{OH
DXWRPDWLTXHPHQW OD TXDOLWp GH FDQDO GDQV XQ UpVHDX GH SRVWHV $/(�

/H FKDSLWUH � GpFULW OHV SDUDPqWUHV GX ���� TXL FRQWU{OHQW OHV
IRQFWLRQV $/( GDQV OH �����

/H FKDSLWUH � LQGLTXH OD PDUFKH j VXLYUH TXDQG YRXV DYH] GHV
SUREOqPHV�

/H FKDSLWUH � GpFULW OHV FRQQHFWHXUV GX SDQQHDX DUULqUH GX ���� TXL
VHUYHQW j FRQQHFWHU O·DSSDUHLO j G·DXWUHV pTXLSHPHQWV�

/H FKDSLWUH � GRQQH OHV VSpFLILFDWLRQV GX �����



$ SURSRV GH FH JXLGH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

1RUPHV HW LF{QHV

/D SROLFH $ULDO HQ FDUDFWqUHV JUDV HVW XWLOLVpH GDQV FH JXLGH SRXU
UHSUpVHQWHU OHV QRPV GHV ERXWRQV URWDWLIV� GHV ERXWRQV��SRXVVRLUV HW
GHV FRQQHFWHXUV� 3DU H[HPSOH�

%UDQFKH] O·LQWHUIDFH SRXU WpOpFRSLHXU DX FRQQHFWHXU 7HUPLQDO�

&HWWH LF{QH} 6LJQLILH}

8Q DYHUWLVVHPHQW� 6L YRXV O·LJQRUH]� YRXV
ULVTXH] GH YRXV EOHVVHU RX G·HQGRPPDJHU
O·pTXLSHPHQW�

$YHUWLVVHPHQW � $JLVVH] DYHF SUXGHQFH
VLQRQ YRXV ULVTXH] GH VXELU GHV SHUWHV GH
GRQQpHV� GH FRQILGHQWLDOLWp RX GH TXDOLWp
GX VLJQDO�

XQH QRWH RX XQ UDSSHO�

'RFXPHQWV FRQQH[HV

3RXU SOXV GH GpWDLOV� UHSRUWH]��YRXV DX�

: *XLGH GH O·XWLOLVDWHXU HW PDQXHO GH UpIpUHQFH GH YRWUH
pPHWWHXU��UpFHSWHXU

: *XLGH GH O·XWLOLVDWHXU GH O·,QWHUIDFH SRXU WpOpFRSLHXU HW GRQQpHV
+) ���� �3LqFH &RGDQ 1R� ����������

: *XLGH GH O·XWLOLVDWHXU GX 0RGHP SRXU GRQQpHV +) ���� �3LqFH
&RGDQ 1R� ����������

: *XLGH GH O·XWLOLVDWHXU GX /RJLFLHO GH FRPPDQGH SRXU
WpOpFRSLHXU HW GRQQpHV ���� �3LqFH &RGDQ 1R� ����������



$ SURSRV GH FH JXLGH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

*ORVVDLUH

&H WHUPH��� 6LJQLILH���

$/( (WDEOLVVHPHQW $XWRPDWLTXH GH /LDLVRQ

%DOD\DJH $/( %DOD\DJH XWLOLVDQW XQ WDEOHDX GH EDOD\DJH
$/(

%DXG 7DX[ GH WUDQVIHUW ELQDLUH

%(5 7DX[ G·HUUHXUV VXU OHV ELWV

%LW &KLIIUH ELQDLUH

&$ &RXUDQW DOWHUQDWLI

&& &RXUDQW FRQWLQX

*ROD\ 0pWKRGH GH FRGDJH GH FRQWU{OH G·HUUHXUV

+) +DXWH )UpTXHQFH

3&% &DUWH

3RVWH /·pTXLSHPHQW GRQW YRXV GLVSRVH] SRXU
pPHWWUH HW UHFHYRLU GHV DSSHOV� \ FRPSULV
pPHWWHXU��UpFHSWHXU� DOLPHQWDWLRQ HW
DQWHQQH

3RVWH $/( 3RVWH pTXLSp G·XQ ����

377 3UHVVHU SRXU SDUOHU �DOWHUQDW�

5pVHDX *URXSH GH SRVWHV

66% )RUPDW GH WUDQVPLVVLRQ HQ EDQGH ODWpUDOH
XQLTXH

7DEOHDX GH
EDOD\DJH

/LVWH GH FDQDX[ XWLOLVpH ORUV GX EDOD\DJH
G·DSSHOV HQ UpFHSWLRQ

77/ /RJLTXH 7UDQVLVWRU��7UDQVLVWRU

9GF 7HQVLRQ GX F�F� HQ YROW

9SS 7HQVLRQ FUrWH²FUrWH HQ YROW



$ SURSRV GH FH JXLGH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

8QLWpV

E& 'HJUp &HOVLXV

$ $PSqUH

G% 'pFLEHO

G%P 'pFLEHO UpIpUHQFp j � PLOOLZDWW

J *UDPPH

+] +HUW]

P 0qWUH

9 9ROW

: 2KP

0XOWLSOLFDWHXUV G·XQLWpV

0 0pJD XQ PLOOLRQ ���

N NLOR XQ PLOOH ���

G GpFL XQ GL[LqPH �����

P PLOOL XQ PLOOLqPH �����



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� *pQpUDOLWpV

&H FKDSLWUH GRQQH XQ DSHUoX GX ����� ,O GpFULW�

: FH TXH IDLW OH ���� ������

: OHV DXWUHV pTXLSHPHQWV &RGDQ XWLOLVpV DYHF OH ���� ������

: OH IRQFWLRQQHPHQW G·XQ SRVWH $/( ������



*pQpUDOLWpV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

&H TXH IDLW OH ����

/H ���� VLPSOLILH O·pPLVVLRQ G·DSSHOV SRXU OHV pPHWWHXUV��UpFHSWHXUV
+) %/8 FRPSDWLEOHV &RGDQ�

/H ���� VpOHFWLRQQH DXWRPDWLTXHPHQW OH FDQDO TX·LO D LGHQWLILp
FRPPH pWDQW OH PHLOOHXU FDQDO G·H[SORLWDWLRQ�

/H SRVWH $/(

/D FRQQH[LRQ G·XQ ���� j YRWUH pPHWWHXU��UpFHSWHXU FRQYHUWLW YRWUH
SRVWH HQ XQ SRVWH $/(�

1RUPDOHPHQW� YRWUH SRVWH $/( DSSDUWLHQGUD j XQ JURXSH GH SRVWHV
$/( QRPPp ¶UpVHDX $/(·�

8Q UpVHDX $/( SHXW LQFOXUH GHV SRVWHV VDQV $/(� 9RXV SRXYH]
pPHWWUH HW UHFHYRLU GHV DSSHOV VpOHFWLIV DLQVL TXH GHV DSSHOV $/( j
SDUWLU GH YRWUH SRVWH $/(�



*pQpUDOLWpV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

(TXLSHPHQWV &RGDQ XWLOLVpV DYHF OH ����

9RXV SRXYH] FRQYHUWLU GHV SRVWHV YRL[� GRQQpHV HW WpOpFRSLHXUV HQ
SRVWHV $/( HQ OHXU DMRXWDQW XQ �����

/H ���� SHXW rWUH XWLOLVp DYHF OHV pTXLSHPHQWV &RGDQ VXLYDQWV�

: ePHWWHXU��UpFHSWHXU +) %/8 ����

: ePHWWHXU��UpFHSWHXU +) %/8 ����

: ePHWWHXU��UpFHSWHXU PDULQ ����

: ,QWHUIDFH SRXU WpOpFRSLHXU HW GRQQpHV +) ����

: 0RGHP SRXU GRQQpHV +) ����

: &RQVROH GH FRPPDQGH j GLVWDQFH ����

: ,QWHUIDFH GH FRPPDQGH j GLVWDQFH ����



*pQpUDOLWpV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

)RQFWLRQQHPHQW G·XQ SRVWH $/(

(PLVVLRQ G·XQ DSSHO $/(

4XDQG YRXV pPHWWH] XQ DSSHO $/(� OH ���� HVVD\H GH WURXYHU OH
PHLOOHXU FDQDO SRXU OD FRPPXQLFDWLRQ HQWUH YRWUH SRVWH HW OH SRVWH
TXH YRXV DSSHOH]� /·DSSHO FRPPHQFH GqV TXH OH ���� D WURXYp OH
PHLOOHXU FDQDO GLVSRQLEOH�

/H ���� XWLOLVH OD OLVWH GH FDQDX[ GX WDEOHDX GH EDOD\DJH GH
O·pPHWWHXU��UpFHSWHXU� &HV FDQDX[ VRQW FODVVpV GX PHLOOHXU DX PRLQV
ERQ G·DSUqV OH WHVW GH TXDOLWp GH FDQDO SUpFpGHQW� /H ���� FRPPHQFH
HQ KDXW GH OD OLVWH HW WHVWH OHV FDQDX[ WRXU j WRXU MXVTX·j FH TXH O·XQ
G·HQWUH HX[ VRLW ERQ� 6L DXFXQ Q·HVW ERQ� YRWUH DSSHO pFKRXH� 6L OH
V\VWqPH IRQFWLRQQH HIILFDFHPHQW� OHV DSSHOV GHYUDLHQW UpXVVLU VXU OH
SUHPLHU RX OH GHX[LqPH FDQDO WHVWp�

/H ���� FRQWU{OH FRQWLQXHOOHPHQW OD TXDOLWp GH FDQDO HQWUH OHV DSSHOV
SRXU PDLQWHQLU j MRXU OH FODVVHPHQW GHV FDQDX[�

&RQWU{OH GH TXDOLWp GH FDQDO

/HV SRVWHV $/( FRQWU{OHQW OHV FKDQJHPHQWV GH TXDOLWp GH FDQDO SRXU
WRXV OHV FDQDX[ XWLOLVpV GDQV XQ UpVHDX $/(�

/HV SRVWHV $/( pPHWWHQW HW UHoRLYHQW GHV VLJQDX[ GH VRQGDJH $/(�
&H VRQW GHV VLJQDX[ $/( VSpFLDX[ TXL VHUYHQW j WHVWHU OHV FRQGLWLRQV
GH FDQDO� /HV SRVWHV $/( DQDO\VHQW OHV VLJQDX[ GH VRQGDJH $/(
HQWUDQWV SRXU FODVVHU OHV FDQDX[ GX PHLOOHXU DX PRLQV ERQ SRXU
FKDTXH SRVWH GX UpVHDX $/(�

&DQDO G·XUJHQFH

7RXWH SUHVVLRQ GX ERXWRQ 377 TXDQG O·pPHWWHXU��UpFHSWHXU HVW HQ
FRXUV GH EDOD\DJH LQWHUURPSW OH EDOD\DJH� /H SUHPLHU FDQDO
SURJUDPPp GDQV OH WDEOHDX GH EDOD\DJH HVW DXWRPDWLTXHPHQW
VpOHFWLRQQp HW YRXV rWHV SUrW j SDUOHU�

&HWWH IRQFWLRQQDOLWp V·DYqUH XWLOH SRXU VpOHFWLRQQHU XQ FDQDO SUpUpJOp
HQ FDV G·XUJHQFH�



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� 'pPDUUDJH

&H FKDSLWUH GpFULW FRPPHQW����

: LQVWDOOHU YRWUH SRVWH $/( ������

: PHWWUH YRWUH SRVWH $/( HQ PDUFKH ������

: FRPPDQGHU OH ���� ������

: XWLOLVHU OHV SUpDPEXOHV $/( ������



'pPDUUDJH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

,QVWDOODWLRQ GH YRWUH SRVWH $/(

&H GRQW YRXV DYH] EHVRLQ

3RXU FRQYHUWLU YRWUH SRVWH HQ XQ SRVWH $/(� LO YRXV IDXW�

: XQ &RQWU{OHXU $/( ����

: XQ FkEOH ���� �3LqFH &RGDQ 1R� �������������� IRXUQLH DYHF OH
����� SRXU UHOLHU OH ���� j O·pPHWWHXU��UpFHSWHXU

: XQ FkEOH GH WHUUH �3LqFH &RGDQ 1R� �������������� IRXUQLH DYHF
OH ����� SRXU UHOLHU OH ���� j OD PDVVH GH O·pPHWWHXU��UpFHSWHXU

8Q SRVWH $/( W\SLTXH

8Q SRVWH YRFDO $/( W\SLTXH FRPSRUWH�

: XQ &RQWU{OHXU $/( ����

: XQ pPHWWHXU��UpFHSWHXU +) %/8

: XQH DOLPHQWDWLRQ &$

: XQ V\VWqPH G·DQWHQQH

&RQQH[LRQ GHV XQLWpV GH YRWUH SRVWH $/(

/·pPHWWHXU��UpFHSWHXU IRXUQLW OD SXLVVDQFH HW WRXV OHV VLJQDX[ GH
FRPPDQGH QpFHVVDLUHV DX ���� YLD XQ FkEOH TXL VH EUDQFKH DX
FRQQHFWHXU 7UDQVFHLYHU VXU OH SDQQHDX DUULqUH GX �����

9HLOOH] j QH MDPDLV FRQQHFWHU QL GpFRQQHFWHU OH ���� WDQW
TXH O·pPHWWHXU��UpFHSWHXU HVW VRXV WHQVLRQ�

3RXU FRQQHFWHU OHV XQLWpV RI YRWUH SRVWH $/(�

� 9pULILH] TXH O·pPHWWHXU��UpFHSWHXU HW O·DOLPHQWDWLRQ VRQW KRUV
WHQVLRQ�

� &RQQHFWH] O·pPHWWHXU��UpFHSWHXU HW O·DOLPHQWDWLRQ�

6XLYH] OHV LQVWUXFWLRQV FRQWHQXHV GDQV OH *XLGH GH O·XWLOLVDWHXU
GH YRWUH pPHWWHXU��UpFHSWHXU�



'pPDUUDJH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� 3ODFH] OH ���� VXU OH GHVVXV GHV pTXLSHPHQWV VXSHUSRVpV�

)LJXUH ����� &RQQH[LRQ VFKpPDWLTXH GHV FkEOHV

� 8WLOLVH] OH FkEOH GX ���� SRXU UHOLHU OH FRQQHFWHXU
7UDQVFHLYHU GX SDQQHDX DUULqUH GX ���� DX FRQQHFWHXU *3 GX
SDQQHDX DUULqUH GH O·pPHWWHXU��UpFHSWHXU�

� 8WLOLVH] OH FkEOH GH WHUUH SRXU UHOLHU OD YLV GH WHUUH GX SDQQHDX
DUULqUH GX ���� j OD YLV GH WHUUH GX SDQQHDX DUULqUH GH
O·pPHWWHXU��UpFHSWHXU�

� 6L YRXV XWLOLVH] pJDOHPHQW XQ PRGHP RX XQH LQWHUIDFH SRXU
WpOpFRSLHXU� FRQQHFWH] FHW pTXLSHPHQW DX ���� HW QRQ SDV j
O·pPHWWHXU��UpFHSWHXU�

� 8WLOLVH] OH FkEOH GH O·pPHWWHXU��UpFHSWHXU �3LqFH &RGDQ 1R�
�������������� IRXUQLH DYHF OH PRGHP RX O·LQWHUIDFH SRXU
WpOpFRSLHXU� SRXU UHOLHU OH FRQQHFWHXU 7UDQVFHLYHU GX SDQQHDX
DUULqUH GX PRGHP RX GH O·LQWHUIDFH SRXU WpOpFRSLHXU DX
FRQQHFWHXU 0RGHP GX SDQQHDX DUULqUH GX �����

3RXU SOXV GH GpWDLOV� UHSRUWH]��YRXV DX *XLGH GH O·XWLOLVDWHXU GH
YRWUH PRGHP RX LQWHUIDFH SRXU WpOpFRSLHXU�

� /H FDV pFKpDQW� IL[H] O·DWWDFKH ODWpUDOH TXL UHWLHQW O·HQVHPEOH
GHV XQLWpV�

/H FRQQHFWHXU 7HUPLQDO GX SDQQHDX DUULqUH GX ���� HVW XWLOLVp
SRXU GHV DSSOLFDWLRQV VSpFLDOLVpHV� 3RXU SOXV GH GpWDLOV� YRLU
8WLOLVDWLRQ G·XQ RUGLQDWHXU j OD SDJH �����

,O V·DJLW G·XQ SURGXLW &ODVVH $� 'DQV XQ PLOLHX
GRPHVWLTXH� FH SURGXLW SRXUUD FDXVHU GHV EURXLOODJHV
UDGLRpOHFWULTXHV� GDQV FH FDV� O·XWLOLVDWHXU GHYUD
SUHQGUH OHV PHVXUHV LQGLTXpHV�



'pPDUUDJH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

0LVH HQ PDUFKH GH YRWUH SRVWH $/(

0LVH VRXV WHQVLRQ

� %UDQFKH] O·DOLPHQWDWLRQ HW O·pPHWWHXU��UpFHSWHXU�

� $WWHQGH] TXH OH V\VWqPH GpPDUUH� &HOD SRXUUD SUHQGUH MXVTX·j
�� VHFRQGHV�

6L O·pPHWWHXU��UpFHSWHXU Q·LQGLTXH SDV TX·LO HVW HQ WUDLQ GH
FKDUJHU O·LQIRUPDWLRQ $/( SHQGDQW OH GpPDUUDJH� PHWWH] OH
KRUV WHQVLRQ� YpULILH] OHV FRQQH[LRQV HW UpSpWHU OHV pWDSHV j
SDUWLU GH0LVH VRXV WHQVLRQ�

3DUDPpWUDJH GH YRWUH DGUHVVH GH SRVWH HW GH YRWUH WDEOHDX GH
EDOD\DJH

6L YRXV PHWWH] O·pPHWWHXU��UpFHSWHXU VRXV WHQVLRQ SRXU OD SUHPLqUH
IRLV� YRXV GHYH] SDUDPpWUHU�

: YRWUH DGUHVVH GH SRVWH

: XQ JURXSH GH FDQDX[ SRXU OH EDOD\DJH �OH WDEOHDX GH EDOD\DJH�

&HFL HVW REOLJDWRLUH� PrPH VL YRXV Q·DOOH] SDV XWLOLVHU OHV IRQFWLRQV
$/(�

3RXU SOXV GH GpWDLOV VXU OH SDUDPpWUDJH GH YRWUH DGUHVVH GH SRVWH HW
GH YRWUH WDEOHDX GH EDOD\DJH� UHSRUWH]��YRXV DX *XLGH GH O·XWLOLVDWHXU
GH YRWUH pPHWWHXU��UpFHSWHXU�

/H WDEOHDX GH EDOD\DJH GHYUDLW FRQWHQLU WRXV OHV FDQDX[ XWLOLVpV SDU
OHV SRVWHV GH YRWUH UpVHDX $/(� 6L SRVVLEOH� SDUDPpWUH] GDQV FH
WDEOHDX GHV FDQDX[ TXL VH VRQW DYpUpV rWUH ERQV SUpFpGHPPHQW�



'pPDUUDJH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

7DLOOH GX WDEOHDX GH EDOD\DJH

3OXV YRWUH WDEOHDX GH EDOD\DJH FRQWLHQW GH FDQDX[� SOXV JUDQGH HVW OD
SUREDELOLWp TXH OH ���� WURXYHUD XQ ERQ FDQDO�

8Q WDEOHDX GH EDOD\DJH GH JUDQGH WDLOOH SUpVHQWH GHX[
LQFRQYpQLHQWV�

: O·pPHWWHXU��UpFHSWHXU SUHQGV SOXV GH WHPSV j UHFRQQDvWUH OHV
DSSHOV HQWUDQWV FDU LO GRLW EDOD\HU GDYDQWDJH GH FDQDX[ DYDQW GH
WURXYHU OH ERQ

: O·pPLVVLRQ GH VLJQDX[ GH VRQGDJH $/( SUHQG SOXV GH WHPSV

3RXU XQH SHUIRUPDQFH RSWLPDOH GX UpVHDX $/(� WRXV OHV SRVWHV GX
UpVHDX $/( GHYUDLHQW EDOD\HU OH PrPH QRPEUH GH FDQDX[�

2UGUH GHV FDQDX[ GDQV OH WDEOHDX GH EDOD\DJH

8Q SRVWH $/( HQ FRXUV GH EDOD\DJH G·DSSHOV EDOD\H OHV FDQDX[
VHORQ O·RUGUH GDQV OHTXHO LOV RQW pWp SDUDPpWUpV GDQV OH WDEOHDX GH
EDOD\DJH�

4XDQG LO V·DJLW G·pPHWWUH XQ DSSHO $/(� FHW RUGUH Q·D SDV
G·LPSRUWDQFH� 8Q SRVWH $/( HVVD\H GH FRPPXQLTXHU DYHF XQ DXWUH
SRVWH HQ XWLOLVDQW GHV FDQDX[ HQ RUGUH GH TXDOLWp GH FDQDO
GpFURLVVDQWH SRXU FH SRVWH�

3RXU SOXV GH FRPPRGLWp� YRXV SUpIpUHUH] SHXW��rWUH SDUDPpWUHU GHV
FDQDX[ HQ RUGUH GH IUpTXHQFH GDQV OH WDEOHDX GH EDOD\DJH� &HFL
IDFLOLWHUD OH FRQWU{OH GH OD VpTXHQFH GH EDOD\DJH GHV DSSHOV FDU
FKDTXH FDQDO HVW DIILFKp VXU O·pFUDQ GH O·pPHWWHXU��UpFHSWHXU�



'pPDUUDJH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

&RPPDQGH GX ����

/H ���� Q·HVW SDV PXQL GH FRPPDQGHV GH O·RSpUDWHXU� ,O VH
FRPPDQGH j SDUWLU GH O·pPHWWHXU��UpFHSWHXU�

)LJXUH ����� )DFH DYDQW GX ����

9R\DQWV

,O \ D WURLV YR\DQWV VXU OD JDXFKH GH OD IDFH DYDQW GX �����

1R� 9R\DQW

� /H YR\DQW GH PLVH VRXV�KRUV WHQVLRQ³URXJH TXDQG OH ����
HVW VRXV WHQVLRQ�

� /H YR\DQW 5HDG\³LQGLTXH VL OH ���� HVW SUrW RX QRQ j
pPHWWUH RX j UHFHYRLU GHV DSSHOV $/( �YRLU WDEOHDX VXLYDQW��

� /H YR\DQW &DOO 6WDWXV³LQGLTXH O·pWDW RSpUDWLRQQHO GX
���� SHQGDQW XQ DSSHO $/( �YRLU WDEOHDX VXLYDQW��



'pPDUUDJH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

9R\DQW ¶5HDG\· 6LJQLILFDWLRQ

(WHLQW 9RWUH SRVWH QH SHXW SDV pPHWWUH QL
UHFHYRLU GHV DSSHOV $/(� ,O IRQFWLRQQH
HQ WDQW TXH SRVWH QRUPDO VDQV SRVVLELOLWp
$/(�

9HUW FOLJQRWDQW (Q FRXUV GH GpPDUUDJH RX GH
FRQILJXUDWLRQ� /H SRVWH $/( Q·HVW SDV
HQFRUH SUrW j O·HPSORL�

9HUW 9RWUH SRVWH IRQFWLRQQH HQ WDQW TXH SRVWH
$/(� ,O HVW HQ WUDLQ GH VXUYHLOOHU OHV
DSSHOV VpOHFWLIV HW OHV DSSHOV $/(�

5RXJH 8QH SDQQH GH V\VWqPH V·HVW SURGXLWH�
9RLU 'pSLVWDJH GHV SDQQHV� SDJH �����

9R\DQW ¶&DOO

6WDWXV·

6LJQLILFDWLRQ

(WHLQW 9RXV Q·rWHV SDV HQ DSSHO $/(�

9HUW FOLJQRWDQW 8Q DXWUH SRVWH HVVD\H G·pPHWWUH XQ
DSSHO $/( j YRWUH SRVWH�

9HUW 9RXV rWHV HQ WUDLQ GH UHFHYRLU XQ DSSHO
$/( HQ SURYHQDQFH G·XQ DXWUH SRVWH�

5RXJH FOLJQRWDQW 9RWUH SRVWH HVVD\H G·pPHWWUH XQ DSSHO
$/( j XQ DXWUH SRVWH�

5RXJH 9RXV rWHV HQ FRXUV G·DSSHO $/( ODQFp
SDU YRWUH SRVWH�



'pPDUUDJH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

3UpDPEXOHV $/(

2SWLPLVDWLRQ GH OD SHUIRUPDQFH $/(

8Q SUpDPEXOH HVW XQ VLJQDO WUDQVPLV DX GpEXW G·XQ DSSHO� ,O SHUPHW
DX[ SRVWHV EDOD\DQW GHV FDQDX[ G·HQWHQGUH O·DSSHO HQ UpFHSWLRQ� /HV
SUpDPEXOHV GRLYHQW rWUH VXIILVDPPHQW ORQJV SRXU FRXYULU OH F\FOH GH
EDOD\DJH GX SRVWH UpFHSWHXU�

6L OH SUpDPEXOH HVW WURS FRXUW� OH SRVWH UpFHSWHXU ULVTXH GH QH SDV
DYRLU VXIILVDPPHQW GH WHPSV SRXU EDOD\HU OH ERQ FDQDO DYDQW TXH OH
SRVWH pPHWWHXU Q·DEDQGRQQH O·DSSHO� 6L OH SUpDPEXOH HVW WURS ORQJ� OD
SURFpGXUH G·pWDEOLVVHPHQW GH OD FRPPXQLFDWLRQ VH SURORQJH
LQXWLOHPHQW�

8Q UpVHDX $/( IRQFWLRQQH DX PD[LPXP GH VRQ HIILFDFLWp TXDQG OHV
ORQJXHXUV GH SUpDPEXOH FRUUHVSRQGHQW DX WHPSV SULV SDU OHV
pPHWWHXUV��UpFHSWHXUV SRXU EDOD\HU XQH IRLV WRXV OHV FDQDX[ GH OHXU
WDEOHDX GH EDOD\DJH�

3RXU SOXV GH GpWDLOV VXU OH SDUDPpWUDJH GHV SUpDPEXOHV�
UHSRUWH]��YRXV DX *XLGH GH O·XWLOLVDWHXU GH YRWUH pPHWWHXU��UpFHSWHXU�

/RQJXHXU GX SUpDPEXOH

8Q SRVWH $/( FDOFXOH DXWRPDWLTXHPHQW OD ORQJXHXU GX SUpDPEXOH
HQ IRQFWLRQ GX QRPEUH GH FDQDX[ TXH FRQWLHQW VRQ WDEOHDX GH
EDOD\DJH� /·XWLOLVDWLRQ GH WDEOHDX[ GH EDOD\DJH GH WDLOOHV GLIIpUHQWHV
GDQV XQ UpVHDX $/( VLJQLILH TXH OD ORQJXHXU GHV SUpDPEXOHV YDULHUD
HQWUH SRVWHV�

6L OHV ORQJXHXUV GH SUpDPEXOH QH FRUUHVSRQGHQW SDV�

: OHV DSSHOV ULVTXHURQW G·pFKRXHU

: OH WHPSV UHTXLV SRXU pWDEOLU OD FRPPXQLFDWLRQ ULVTXHUD
G·DXJPHQWHU

/H SUpDPEXOH G·XQ SRVWH $/( GRQW OH WDEOHDX GH EDOD\DJH FRQWLHQW
VL[ FDQDX[� SDU H[HPSOH� VHUD WURS FRXUW TXDQG FH SRVWH DSSHOOHUD XQ
SRVWH $/( EDOD\DQW �� FDQDX[� &RPPH OD WUDQVPLVVLRQ GX
SUpDPEXOH SHXW FHVVHU DYDQW TXH OH ERQ FDQDO QH VRLW EDOD\p� OHV
DSSHOV ULVTXHQW G·pFKRXHU XQH RX GHX[ IRLV DYDQW G·DERXWLU�



'pPDUUDJH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

3DUDPpWUDJH GX W\SH GH SUpDPEXOH

/·pPHWWHXU��UpFHSWHXU G·XQ SRVWH $/( YRXV SHUPHW GH SDUDPpWUHU�

: OH SUpDPEXOH G·DSSHO VpOHFWLI

: OH SUpDPEXOH $/(

3RXU SOXV GH GpWDLOV� UHSRUWH]��YRXV DX *XLGH GH O·XWLOLVDWHXU GH YRWUH
pPHWWHXU��UpFHSWHXU�

/H WDEOHDX FL��GHVVRXV LQGLTXH OH UDSSRUW HQWUH OHV SDUDPqWUHV GH W\SH
GH SUpDPEXOH HW OHV ORQJXHXUV GH SUpDPEXOH TXDQG LO V·DJLW
G·pPHWWUH GHV DSSHOV VpOHFWLIV HW GHV DSSHOV $/(�

3DUDPqWUH GH W\SH

GH SUpDPEXOH

/RQJXHXU GH

SUpDPEXOH SRXU

XQ DSSHO VpOHFWLI

/RQJXHXU GH SUpDP�

EXOH SRXU XQ DSSHO

$/(

$SSHO VpOHFWLI � VHFRQGHV 5pJOpH
DXWRPDWLTXHPHQW SRXU
FRQYHQLU DX QRPEUH GH
FDQDX[ GX WDEOHDX GH
EDOD\DJH

$/( �� VHFRQGHV 5pJOpH SRXU FRQYHQLU
DX WDEOHDX GH EDOD\DJH
FRQWHQDQW OH QRPEUH
PD[LPXP GH FDQDX[

4XDQG YRXV pPHWWH] XQ DSSHO $/( DYHF OH SDUDPqWUH GH SUpDPEXOH
G·DSSHO VpOHFWLI� OH ���� UqJOH DXWRPDWLTXHPHQW OD ORQJXHXU GX
SUpDPEXOH SRXU TX·HOOH FRUUHVSRQGH j OD WDLOOH GX WDEOHDX GH
EDOD\DJH� &HWWH ORQJXHXU GH SUpDPEXOH HVW RSWLPDOH SRXU WRXV OHV
SRVWHV HQ WUDLQ GH EDOD\HU YRWUH DSSHO TXDQG OHV SRVWHV GX UpVHDX
$/( EDOD\HQW OH PrPH QRPEUH GH FDQDX[�

6L YRWUH SRVWH EDOD\H PRLQV GH FDQDX[ TXH OHV DXWUHV SRVWHV GX
UpVHDX $/(� YRXV GHYH] VpOHFWLRQQHU OH W\SH GH SUpDPEXOH $/(�



'pPDUUDJH

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU�����

4XDQG YRXV pPHWWH] XQ DSSHO $/( DYHF OH SDUDPqWUH GH SUpDPEXOH
$/(� OH ���� XWLOLVH XQH ORQJXHXU GH SUpDPEXOH RSWLPDOH SRXU XQ
SRVWH XWLOLVDQW XQ WDEOHDX GH EDOD\DJH FRQWHQDQW OH QRPEUH
PD[LPXP GH FDQDX[�

/H SDUDPqWUH GH SUpDPEXOH $/( DVVXUH TXH OD ORQJXHXU GH
SUpDPEXOH HVW VXIILVDPPHQW ORQJXH SRXU WRXV OHV SRVWHV GX UpVHDX
$/(� 6L YRXV DSSHOH] XQ SRVWH EDOD\DQW PRLQV GH FDQDX[� YRWUH
DSSHO DERXWLUD PDLV OH WHPSV UHTXLV SRXU pWDEOLU OD FRPPXQLFDWLRQ
ULVTXHUD G·rWUH SOXV ORQJ�



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� ([SORLWDWLRQ GX SRVWH $/(

&H FKDSLWUH GpFULW FRPPHQW�

: pPHWWUH GHV DSSHOV $/( j SDUWLU G·XQ SRVWH $/( ������

: UHFHYRLU GHV DSSHOV j XQ SRVWH $/( ������

: HQYR\HU GHV GRQQpHV HW GHV WpOpFRSLHV j SDUWLU G·XQ SRVWH $/(
������

: pPHWWUH GHV DSSHOV j GHV SRVWHV VDQV $/( ������



([SORLWDWLRQ GX SRVWH $/(

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

(PLVVLRQ G·DSSHOV $/( j SDUWLU G·XQ SRVWH $/(

9RXV QH SRXYH] pPHWWUH GHV DSSHOV $/( TX·j GHV SRVWHV $/(� ,O
Q·HVW SDV QpFHVVDLUH GH QHXWUDOLVHU OH EDOD\DJH DYDQW G·pPHWWUH
O·DSSHO�

3RXU pPHWWUH XQ DSSHO $/(�

� 6XLYH] OD SURFpGXUH G·pPLVVLRQ G·XQ DSSHO $/( GpFULWH GDQV OH
*XLGH GH O·XWLOLVDWHXU GH YRWUH pPHWWHXU��UpFHSWHXU�

/H SRVWH $/( HVVD\H G·XWLOLVHU OH PHLOOHXU FDQDO GX WDEOHDX GH
EDOD\DJH SRXU O·DSSHO� (Q FDV G·pFKHF� LO HVVD\H OH PHLOOHXU
FDQDO VXLYDQW� /D IUpTXHQFH G·pPLVVLRQ HW OH QXPpUR GX FDQDO
HQ FRXUV G·HVVDL VRQW DIILFKpV VXU O·pFUDQ GH
O·pPHWWHXU��UpFHSWHXU�

� $WWHQGH] TXH YRWUH pPHWWHXU��UpFHSWHXU LQGLTXH TXH O·DSSHO D
DERXWL�

/H VLOHQFLHX[ G·DSSHO VpOHFWLI HVW DXWRPDWLTXHPHQW DQQXOp HW
YRXV rWHV SUrW j SDUOHU�

8Q SRVWH $/( HVVD\H WRXU j WRXU FKDTXH FDQDO MXVTX·j FH TXH�

: XQ DSSHO DERXWLVVH

: YRXV DSSX\LH] VXU OH ERXWRQ 377 SRXU LQWHUURPSUH OH SURFHVVXV
PDQXHOOHPHQW

: OH QRPEUH GH WHQWDWLYHV FRQWU{Op SDU OD ¶/LPLWH GHV QRXYHOOHV
WHQWDWLYHV G·DSSHO· VRLW DWWHLQW

9RLU /LPLWH GHV QRXYHOOHV WHQWDWLYHV G·DSSHO j OD SDJH �����

8Q DSSHO $/( VH WHUPLQH TXDQG�

: YRXV UHODQFH] OH EDOD\DJH SRXU WHUPLQHU O·DSSHO

: O·DXWUH SRVWH UHODQFH OH EDOD\DJH� IRUoDQW pJDOHPHQW YRWUH SRVWH
j UHODQFHU OH EDOD\DJH

: O·XQ RX O·DXWUH SRVWH D pWp LQDFWLI �DXFXQH DFWLYLWp 377� SHQGDQW
OD SpULRGH GH WHPSRULVDWLRQ GX EDOD\DJH DXWRPDWLTXH GH
O·pPHWWHXU��UpFHSWHXU



([SORLWDWLRQ GX SRVWH $/(

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

5pFHSWLRQ G·DSSHOV SDU XQ SRVWH $/(

'pWHFWLRQ GHV DSSHOV

3HQGDQW OH EDOD\DJH $/(� XQ SRVWH $/( GpWHFWH DXWRPDWLTXHPHQW
OHV DSSHOV VpOHFWLIV HW OHV DSSHOV $/(�

3RXU GpWHFWHU XQ DSSHO� XQ SRVWH $/(�

� %DOD\H SRXU GpWHFWHU OHV VLJQDX[ G·DSSHO VpOHFWLI HW $/(�

� $UUrWH OH EDOD\DJH SRXU VH SRUWHU HQ pFRXWH TXDQG XQ VLJQDO HVW
GpWHFWp�

6L OH VLJQDO Q·HVW SDV XQ DSSHO VpOHFWLI RX $/(� OH SRVWH UHODQFH
OH EDOD\DJH�

6L O·DSSHO VpOHFWLI RX $/( Q·HVW SDV GHVWLQp j FH SRVWH� OH SRVWH
UHODQFH OH EDOD\DJH�

� &RPPHQFH j pWDEOLU OD FRPPXQLFDWLRQ DYHF O·DXWUH SRVWH YX
TXH OH VLJQDO HVW GHVWLQp j FH SRVWH�

5pFHSWLRQ G·XQ DSSHO $/(

3RXU pWDEOLU OD FRPPXQLFDWLRQ DYHF XQ SRVWH DSSHODQW� XQ SRVWH
$/(�

� 6\QWRQLVH O·DQWHQQH SRXU PD[LPLVHU OD SXLVVDQFH G·pPLVVLRQ� VL
QpFHVVDLUH�

/D V\QWRQLVDWLRQ GH O·DQWHQQH HVW QpFHVVDLUH TXDQG OH
FDQDO XWLOLVp SDU O·DSSHO HQWUDQW QH FRUUHVSRQG SDV j
OD IUpTXHQFH GH FDQDO UpJOpH j FH PRPHQW Oj SRXU
O·DQWHQQH�

� (PHW XQH UpSRQVH $/( SRXU LQGLTXHU DX SRVWH DSSHODQW TX·LO D
UHFRQQX O·DSSHO $/(�

� (FKDQJH O·LQIRUPDWLRQ GH TXDOLWp GH FDQDO DYHF O·DXWUH SRVWH
�YRLU (FKDQJH G·LQIRUPDWLRQ GH TXDOLWp GH FDQDO j OD SDJH ������

� $QQXOH DXWRPDWLTXHPHQW OH VLOHQFLHX[ G·DSSHO VpOHFWLI�

� ,QGLTXH TXH OD FRPPXQLFDWLRQ HVW GpVRUPDLV pWDEOLH�



([SORLWDWLRQ GX SRVWH $/(

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

� $IILFKH OH QXPpUR GH FDQDO HW OD IUpTXHQFH GH UpFHSWLRQ HQ
FRXUV VXU O·pFUDQ GH O·pPHWWHXU��UpFHSWHXU SHQGDQW OD GXUpH GH
O·DSSHO�

8Q DSSHO $/( FHVVH TXDQG�

: YRXV UHODQFH] OH EDOD\DJH SRXU WHUPLQHU O·DSSHO

: O·DXWUH SRVWH UHODQFH OH EDOD\DJH� IRUoDQW pJDOHPHQW YRWUH SRVWH
j UHODQFHU OH EDOD\DJH

: O·XQ RX O·DXWUH SRVWH D pWp LQDFWLI �DXFXQH DFWLYLWp 377� SHQGDQW
OD SpULRGH GH WHPSRULVDWLRQ GX EDOD\DJH DXWRPDWLTXH GH
O·pPHWWHXU��UpFHSWHXU

/H SRVWH $/( LJQRUH OHV DXWUHV DSSHOV HQWUDQWV MXVTX·j FH
TXH O·DSSHO $/( VRLW WHUPLQp�



([SORLWDWLRQ GX SRVWH $/(

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

(PLVVLRQ GH GRQQpHV HW GH WpOpFRSLHV j SDUWLU
G·XQ SRVWH $/(

6L YRWUH SRVWH FRPSRUWH XQ 0RGHP SRXU GRQQpHV +) ���� �UHOLp j
XQ RUGLQDWHXU� RX XQH ,QWHUIDFH SRXU 7pOpFRSLHXU 	 'RQQpHV +)
���� �UHOLpH j XQ WpOpFRSLHXU�� YRXV FRQWU{OH] GLUHFWHPHQW OD
WUDQVPLVVLRQ GH GRQQpHV HW GH WpOpFRSLHV j SDUWLU GH FHV DSSDUHLOV�
9pULILH] TXH O·pPHWWHXU��UpFHSWHXU HVW HQ EDOD\DJH $/( DYDQW GH
ODQFHU O·DSSHO�

6L YRXV XWLOLVH] XQ PRGHP SRXU GRQQpHV RX XQH LQWHUIDFH SRXU
WpOpFRSLHXU G·XQ DXWUH W\SH� YRXV GHYUH] pPHWWUH XQ DSSHO $/( j
SDUWLU GH O·pPHWWHXU��UpFHSWHXU �YRLU (PLVVLRQ G·DSSHOV $/( j SDUWLU

G·XQ SRVWH $/( j OD SDJH ������ 9RXV FRPPHQFH] j pPHWWUH OHV
GRQQpHV RX OHV WpOpFRSLHV GqV TXH O·pPHWWHXU��UpFHSWHXU LQGLTXH TXH
O·DSSHO D DERXWL� 9RXV WHUPLQH] O·DSSHO $/( HQ UHODQoDQW OH EDOD\DJH
$/(�



([SORLWDWLRQ GX SRVWH $/(

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

(PLVVLRQ G·DSSHOV j GHV SRVWHV VDQV $/(

/HV SRVWHV VDQV $/( QH SHXYHQW SDV UHFRQQDvWUH OHV DSSHOV $/(�
3RXU DSSHOHU XQ SRVWH VDQV $/(� YRXV GHYH] XWLOLVHU XQ DXWUH W\SH
G·DSSHO �XQ DSSHO VpOHFWLI SDU H[HPSOH�� 9RXV GHYH] QHXWUDOLVHU OH
EDOD\DJH DYDQW pPHWWUH O·DSSHO�



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� &RQWU{OH GH TXDOLWp GH FDQDO

&H FKDSLWUH GpFULW�

: OH FRQWU{OH GH TXDOLWp GH FDQDO ������

: O·LQIRUPDWLRQ GH TXDOLWp GH FDQDO ������

: OD WUDQVPLVVLRQ GH VLJQDX[ GH VRQGDJH $/( ������



&RQWU{OH GH TXDOLWp GH FDQDO

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

&RPPHQW OH ���� FRQWU{OH OD TXDOLWp GH FDQDO

/H ���� GpWHUPLQH OD TXDOLWp GH FDQDO HQ DQDO\VDQW OHV
FDUDFWpULVWLTXHV GX VLJQDO WHOOHV TXH OD IRUFH GX VLJQDO HW OH QLYHDX GH
SHUWXUEDWLRQV�

(Q DQDO\VDQW FRQWLQXHOOHPHQW OD SHUIRUPDQFH GX FDQDO� OH ����
LGHQWLILH FRPPHQW OD TXDOLWp GH FDQDO DXJPHQWH RX VH GpWpULRUH j
PHVXUH TXH OHV FRQGLWLRQV GX VLJQDO FKDQJHQW�

8Q SRVWH $/( pWDEOLW XQ UHJLVWUH GH TXDOLWp GH FDQDO HQWUH OXL��PrPH
HW FKDTXH SRVWH $/( GX UpVHDX $/( HQ�

: pFKDQJHDQW O·LQIRUPDWLRQ GH TXDOLWp GH FDQDO DX GpEXW G·XQ
DSSHO $/( DYHF XQ DXWUH SRVWH $/(

: DQDO\VDQW OHV VLJQDX[ GH VRQGDJH $/( UHoXV HQ SURYHQDQFH GHV
DXWUHV SRVWHV $/(

: pPHWWDQW GHV VLJQDX[ GH VRQGDJH $/( j G·DXWUHV SRVWHV $/(
GX UpVHDX $/( SRXU TX¶LOV OHV DQDO\VHQW



&RQWU{OH GH TXDOLWp GH FDQDO

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

,QIRUPDWLRQ GH TXDOLWp GH FDQDO

/·LQIRUPDWLRQ GH TXDOLWp GH FDQDO HVW OH UpVXOWDW GH O·DQDO\VH GH OD
SHUIRUPDQFH GHV FDQDX[� /H ���� XWLOLVH O·LQIRUPDWLRQ GH TXDOLWp GH
FDQDO SRXU FODVVHU OHV FDQDX[ GX WDEOHDX GH EDOD\DJH HQ RUGUH GH
TXDOLWp GH FDQDO� HW FHOD SRXU FKDTXH SRVWH $/( GX UpVHDX $/(�

/D OLVWH GHV FDQDX[ FODVVpV SRXU FKDTXH SRVWH $/( FRQVWLWXH OH
WDEOHDX GH TXDOLWp GH FDQDO� &H WDEOHDX HVW VWRFNp GDQV OD PpPRLUH
GX �����

7DEOHDX GH TXDOLWp GH FDQDO

/·LQIRUPDWLRQ UHODWLYH j FKDTXH SRVWH $/( GX UpVHDX $/( HVW
VWRFNpH GDQV OH WDEOHDX GH TXDOLWp GH FDQDO VRXV VRQ DGUHVVH GH SRVWH�
/H WDEOHDX GH TXDOLWp GH FDQDO SHXW VWRFNHU MXVTX·j ��� FDQDX[
FODVVpV SRXU ��� SRVWHV�

6·LO \ D� SDU H[HPSOH� FLQT SRVWHV GDQV OH UpVHDX $/( HW TXH OH
WDEOHDX GH EDOD\DJH XWLOLVp SDU FKDTXH SRVWH FRQWLHQW WURLV FDQDX[� OH
WDEOHDX GH TXDOLWp GH FDQDO GX SRVWH � SRXUUD VH SUpVHQWHU FRPPH
VXLW�

$GUHVVHV GHV

DXWUHV SRVWHV

�HU FDQDO �OH

PHLOOHXU�

�qPH FDQDO �qPH FDQDO �OH

PRLQV ERQ�

3RVWH � FDQDO � FDQDO � FDQDO �

3RVWH � FDQDO � FDQDO � FDQDO �

3RVWH � FDQDO � FDQDO � FDQDO �

3RVWH � FDQDO � FDQDO � FDQDO �

6L OH SRVWH � pPHW XQ DSSHO $/( DX SRVWH �� LO HVVD\HUD G·DERUG
G·pWDEOLU OD FRPPXQLFDWLRQ VXU OH FDQDO �� (Q FDV G·pFKHF� LO
HVVD\HUD OH FDQDO �� SXLV OH FDQDO ��



&RQWU{OH GH TXDOLWp GH FDQDO

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

&UpDWLRQ GX WDEOHDX GH TXDOLWp GH FDQDO

6L OH WDEOHDX GH TXDOLWp GH FDQDO QH FRQWLHQW SDV O·DGUHVVH G·XQ SRVWH
$/(� DXFXQH LQIRUPDWLRQ GH TXDOLWp GH FDQDO Q·HVW VWRFNpH SRXU FH
SRVWH�

9RXV SRXYH] PDOJUp WRXW pPHWWUH XQ DSSHO $/( j FH SRVWH PDLV
YRWUH SRVWH VHUD LQFDSDEOH G·LGHQWLILHU OH PHLOOHXU FDQDO j XWLOLVHU�
9RWUH SRVWH pWDEOLUD OD FRPPXQLFDWLRQ HQ XWLOLVDQW OHV FDQDX[ GX
WDEOHDX GH EDOD\DJH GDQV XQ RUGUH QRQ VSpFLILp�

8QH DGUHVVH GH SRVWH HVW DMRXWpH DX WDEOHDX GH TXDOLWp GH FDQDO
TXDQG OH SRVWH $/( DSSHOOH RX HVW DSSHOp SDU XQ DXWUH SRVWH $/(�
&HFL SURYLHQW GX IDLW TXH OHV WUDQVPLVVLRQV $/( GHVWLQpHV j pWDEOLU
OD FRPPXQLFDWLRQ LQFOXHQW OHV DGUHVVHV GHV SRVWHV pPHWWHXUV HW
UpFHSWHXUV�

6L OD OLPLWH GHV ��� SRVWHV GX WDEOHDX GH TXDOLWp GH FDQDO HVW
GpSDVVpH� OH ���� UHFRXYUH OHV UHOHYpV GHV DQFLHQQHV DGUHVVHV GH
SRVWHV DYHF FHX[ GH QRXYHOOHV DGUHVVHV GH SRVWHV� /HV SRVWHV XWLOLVpV
OH PRLQV UpFHPPHQW VRQW UHPSODFpV HQ SUHPLHU�

(FKDQJH G·LQIRUPDWLRQ GH TXDOLWp GH FDQDO

/HV SRVWH $/( pFKDQJHQW OHXU LQIRUPDWLRQ GH TXDOLWp GH FDQDO DX
GpEXW GH FKDTXH DSSHO $/(� (Q UHFHYDQW O·LQIRUPDWLRQ GH TXDOLWp GH
FDQDO GHV DXWUHV SRVWHV� XQ SRVWH $/( SHXW GpWHUPLQHU OD TXDOLWp GH
FDQDO GH VHV YRLHV G·pPLVVLRQ HW SDUYHQLU j XQH HVWLPDWLRQ SOXV
H[DFWH GH OD TXDOLWp GH FDQDO HQWUH SRVWHV�

/D TXDOLWp GH FDQDO GH OD YRLH GH UpFHSWLRQ HQWUH GHX[ SRVWHV Q·HVW
SDV QpFHVVDLUHPHQW OD PrPH TXH OD TXDOLWp GH FDQDO GH OD YRLH
G·pPLVVLRQ� $LQVL� OHV FRQGLWLRQV GH VLJQDO ORFDOHV SHXYHQW GLIIpUHU
SRXU OHV GHX[ SRVWHV VL GHV VLJQDX[ EURXLOOHXUV SXLVVDQWV VRQW
SUpVHQWV j SUR[LPLWp G·XQ SRVWH�

8Q SRVWH $/( GpWHUPLQH OD TXDOLWp GH FDQDO GHV YRLHV GH UpFHSWLRQ
HQ DQDO\VDQW GLUHFWHPHQW OHV WUDQVPLVVLRQV GHV DXWUHV SRVWHV $/( GX
UpVHDX $/(� ,O XWLOLVH FHWWH LQIRUPDWLRQ SRXU pYDOXHU OD TXDOLWp GH
FDQDO GH VHV YRLHV G·pPLVVLRQ� 4XDQG O·LQIRUPDWLRQ GH TXDOLWp GH
FDQDO HVW pFKDQJpH SHQGDQW XQ DSSHO� OH SRVWH $/( DPpOLRUH VRQ
HVWLPDWLRQ GH OD TXDOLWp GH FDQDO GH OD YRLH G·pPLVVLRQ YHUV O·DXWUH
SRVWH�



&RQWU{OH GH TXDOLWp GH FDQDO

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

7UDQVPLVVLRQ GH VLJQDX[ GH VRQGDJH $/(

/HV VLJQDX[ GH VRQGDJH FRQVWLWXHQW SRXU OHV SRVWHV $/( XQ PR\HQ
GH GpWHUPLQHU OD TXDOLWp GH FDQDO�

&RQWU{OH GH OD WUDQVPLVVLRQ GHV VLJQDX[ GH VRQGDJH

8Q SRVWH $/( pPHW GHV VLJQDX[ GH VRQGDJH TXDQG OHV GHX[
FRQGLWLRQV VXLYDQWHV VRQW UHPSOLHV�

: O·pPHWWHXU��UpFHSWHXU HVW HQ FRXUV GH EDOD\DJH $/( GHV DSSHOV

: OH VRQGDJH HVW DFWLYp

3RXU DFWLYHU HW QHXWUDOLVHU OH VRQGDJH� YRLU 6RQGDJH DFWLYp�QHXWUDOLVp
j OD SDJH ������

(IIHW GHV WUDQVPLVVLRQV GH VLJQDX[ GH VRQGDJH

/HV WUDQVPLVVLRQV GH VLJQDX[ GH VRQGDJH $/( FRQFHUQHQW
O·XWLOLVDWHXU GH GHX[ IDoRQV�

: XQ SRVWH $/( QH SHXW SDV UHFHYRLU G·DSSHOV WDQW TXH
O·pPHWWHXU��UpFHSWHXU HVW HQ WUDLQ G·pPHWWUH GHV VLJQDX[ GH
VRQGDJH

: OHV VLJQDX[ GH VRQGDJH ULVTXHQW G·rWUH DXGLEOHV SHQGDQW OHV
DSSHOV YRFDX[

4XDQG XQ SRVWH $/( pPHW GHV VLJQDX[ GH VRQGDJH�
O·pPHWWHXU��UpFHSWHXU LQWHUURPSW PRPHQWDQpPHQW OH EDOD\DJH� /H
SRVWH VHUD LQFDSDEOH GH GpWHFWHU GHV DSSHOV DYDQW TXH OH EDOD\DJH QH
UHFRPPHQFH VXLWH j OD WUDQVPLVVLRQ GX VLJQDO GH VRQGDJH�

/H VRQGDJH Q·D DXFXQ HIIHW VXU OHV DSSHOV VRUWDQWV� 6L YRXV
FRPPHQFH] j pPHWWUH XQ DSSHO SHQGDQW TXH YRWUH SRVWH HVW HQ WUDLQ
G·pPHWWUH GHV VLJQDX[ GH VRQGDJH� OD WUDQVPLVVLRQ GH VRQGDJH FHVVH
DXWRPDWLTXHPHQW�

/H VLOHQFLHX[ G·DSSHO VpOHFWLI Q·HVW DQQXOp TXH TXDQG OD
FRPPXQLFDWLRQ HVW pWDEOLH� 4XDQG YRWUH SRVWH HVW HQ FRXUV GH
EDOD\DJH� YRXV Q·HQWHQGH] SDV OH SUpDPEXOH $/( QL OHV VLJQDX[ GH
VRQGDJH�



&RQWU{OH GH TXDOLWp GH FDQDO

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

%LHQ TXH YRWUH SRVWH $/( FHVVH G·pPHWWUH GHV VLJQDX[ GH VRQGDJH
TXDQG OD FRPPXQLFDWLRQ HVW pWDEOLH� LO HVW SRVVLEOH TXH G·DXWUHV
SRVWHV $/( VRLHQW HQ WUDLQ G·pPHWWUH GHV VLJQDX[ GH VRQGDJH VXU OH
PrPH FDQDO� FH TXL ULVTXH GH FDXVHU GHV EUXLWV SHUWXUEDWHXUV SHQGDQW
OHV DSSHOV YRFDX[� /HV DSSHOV GH GRQQpHV QH VRQW SDV FRQFHUQpV�

3RXU DVVXUHU XQ IRQFWLRQQHPHQW $/( SHUIRUPDQW� LO YDXW PLHX[� VL
SRVVLEOH� ODLVVHU OH VRQGDJH DFWLYp HQ SHUPDQHQFH�

,QWHUYDOOH GH VRQGDJH

/HV SRVWHV $/( pPHWWHQW GHV VLJQDX[ GH VRQGDJH j GHV LQWHUYDOOHV
UpJXOLHUV� /H WHPSV TXL VpSDUH OHV VLJQDX[ GH VRQGDJH V·DSSHOOH
O·LQWHUYDOOH GH VRQGDJH�

/D PRGLILFDWLRQ GH O·LQWHUYDOOH GH VRQGDJH SRXUUD V·DYpUHU
QpFHVVDLUH VL O·DFWLYLWp GH VRQGDJH HVW LQVXIILVDQWH RX H[FHVVLYH SRXU
YRWUH UpVHDX $/(� YRLU 0RGLILFDWLRQ GH O·LQWHUYDOOH GH VRQGDJH j OD
SDJH �����

/H SDUDPqWUH SDU GpIDXW GH O·LQWHUYDOOH GH VRQGDJH HVW GH ��
PLQXWHV�



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� 3DUDPqWUHV GX ����

&H FKDSLWUH H[SOLTXH FRPPHQW PRGLILHU OHV SDUDPqWUHV GX ���� HQ
YXH G·DPpOLRUHU OD SHUIRUPDQFH GX V\VWqPH� ,O FRXYUH�

: O·LQWHUYDOOH GH VRQGDJH ������

: OHV SDUDPqWUHV GH V\VWqPH GX ���� ������



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

&RPPHQW PRGLILHU OHV SDUDPqWUHV GX ����

/HV SDUDPqWUHV GX ���� FRQWU{OHQW OHV IRQFWLRQV $/(� &HV
SDUDPqWUHV VRQW VWRFNpV GDQV OD PpPRLUH GX ����� 9RXV SRXYH]
PRGLILHU OHV SDUDPqWUHV GX ���� j SDUWLU GX SDQQHDX GH FRPPDQGH
GH O·pPHWWHXU��UpFHSWHXU�

9RXV SRXYH]�

: PRGLILHU O·LQWHUYDOOH GH VRQGDJH

: PRGLILHU OHV SDUDPqWUHV GH V\VWqPH GX ����

: UpLQLWLDOLVHU OHV SDUDPqWUHV GH V\VWqPH GX ����

3RXU SOXV GH GpWDLOV VXU FHV SURFpGXUHV� UHSRUWH]��YRXV DX *XLGH GH
O·XWLOLVDWHXU GH YRWUH pPHWWHXU��UpFHSWHXU�

/H ���� HVW SDUDPpWUp HQ XVLQH SRXU IRQFWLRQQHU HIILFDFHPHQW� (Q
UqJOH JpQpUDOH� YRXV Q·DXUH] SDV j PRGLILHU OHV SDUDPqWUHV�

1H PRGLILH] SDV OHV SDUDPqWUHV� VDXI VL�

: OD SHUIRUPDQFH $/( HVW PpGLRFUH

: XQ FRQFHVVLRQQDLUH &RGDQ OH FRQVHLOOH

: OH GpSLVWDJH GHV SDQQHV LQGLTXH TXH GHV PRGLILFDWLRQV VRQW
QpFHVVDLUHV

$YDQW GH PRGLILHU OHV SDUDPpWUHV

$YDQW GH PRGLILHU XQ SDUDPqWUHV GX �����

� (QWUH] HQ PRGH 3DUDPpWUDJH $/(�

3RXU FH IDLUH� VXLYH] OD SURFpGXUH GpFULWH GDQV OH *XLGH GH
O·XWLOLVDWHXU GH YRWUH pPHWWHXU��UpFHSWHXU�

� ,GHQWLILH] OHV SDUDPqWUHV j PRGLILHU�

� 1RWH] OHV SDUDPqWUHV H[LVWDQWV TXL VRQW DIILFKpV VXU O·pFUDQ GH
O·pPHWWHXU��UpFHSWHXU�

9RXV SRXUUH] DLQVL UHVWDXUHU OHV DQFLHQV SDUDPqWUHV VL YRXV
WURXYH] TXH OD SHUIRUPDQFH $/( HVW SLUH DSUqV OD PRGLILFDWLRQ�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

9RXV SRXYH] XWLOLVHU FHWWH SURFpGXUH SRXU YpULILHU OHV YDOHXUV
DFWXHOOHV GHV SDUDPqWUHV GX ���� VDQV OHV PRGLILHU�

8WLOLVDWLRQ G·XQ RUGLQDWHXU

9RXV SRXYH] XWLOLVHU XQ RUGLQDWHXU SRXU PRGLILHU OHV SDUDPqWUHV GX
���� SRXU GHV DSSOLFDWLRQV VSpFLDOLVpHV� /·RUGLQDWHXU VH EUDQFKH DX
FRQQHFWHXU 7HUPLQDO GX SDQQHDX DUULqUH GX ����� &H FRQQHFWHXU
VHUW j OD FRPPDQGH HW DX FRQWU{OH $/(�

/·XWLOLVDWLRQ G·XQ RUGLQDWHXU DX OLHX G·XQ pPHWWHXU��UpFHSWHXU YRXV
SHUPHW GH PRGLILHU XQH JDPPH SOXV ODUJH GH SDUDPqWUHV G·XVLQH�
3RXU OHV DSSOLFDWLRQV QRUPDOHV� O·XWLOLVDWLRQ G·XQ RUGLQDWHXU Q·HVW
SDV UHFRPPDQGpH�

3RXU SOXV GH GpWDLOV� FRQWDFWH] YRWUH FRQFHVVLRQQDLUH &RGDQ�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

0RGLILFDWLRQ GH O·LQWHUYDOOH GH VRQGDJH

/D PRGLILFDWLRQ GH O·LQWHUYDOOH GH VRQGDJH XWLOLVp SDU FKDTXH SRVWH
$/( SHXW V·DYpUHU QpFHVVDLUH SRXU UpGXLUH RX DXJPHQWHU OH QLYHDX
G·DFWLYLWp GH VRQGDJH GDQV YRWUH UpVHDX $/(� /·RSWLPLVDWLRQ GX
QLYHDX G·DFWLYLWp GH VRQGDJH SHXW DPpOLRUHU OD SHUIRUPDQFH $/(
GDQV O·HQVHPEOH GX UpVHDX $/(�

3RX HQ VDYRLU SOXV VXU OHV SURFpGXUHV TXL FRQVLVWHQW j PRGLILHU
O·LQWHUYDOOH GH VRQGDJH HW j DFWLYHU�QHXWUDOLVHU OH VRQGDJH SRXU YRWUH
SRVWH $/(� UHSRUWH]��YRXV DX *XLGH GH O·XWLOLVDWHXU GH YRWUH
pPHWWHXU��UpFHSWHXU�

3OXV OH QLYHDX G·DFWLYLWp GH VRQGDJH HVW pOHYp� SOXV FKDTXH SRVWH
$/( GX UpVHDX $/( SUHQG GH WHPSV j WUDLWHU OHV VLJQDX[ GH VRQGDJH
HQWUDQWV� &H WHPSV DXJPHQWH j PHVXUH TXH�

: OHV LQWHUYDOOHV GH VRQGDJH SDUDPpWUpV SRXU FKDTXH SRVWH
GLPLQXHQW �FDU FKDTXH SRVWH pPHW GHV VLJQDX[ GH VRQGDJH SOXV
VRXYHQW�

: OH QRPEUH GH SRVWHV GX UpVHDX $/( DXJPHQWH �FDU XQ SOXV
JUDQG QRPEUH GH SRVWHV pPHWWHQW GHV VLJQDX[ GH VRQGDJH�

: OH QRPEUH GH FDQDX[ GH FKDTXH WDEOHDX GH EDOD\DJH DXJPHQWH
�FDU FKDTXH WUDQVPLVVLRQ GH VRQGDJH GXUH SOXV ORQJWHPSV�

$FWLYLWp GH VRQGDJH H[FHVVLYH

/HV SRVWHV $/( GH YRWUH UpVHDX $/( GHYUDLHQW HQYLVDJHU GH UpGXLUH
O·DFWLYLWp GH VRQGDJH HQ DXJPHQWDQW O·LQWHUYDOOH GH VRQGDJH XWLOLVp
SDU FKDTXH SRVWH VL�

: OH EUXLW GX VLJQDO GH VRQGDJH FRQVWLWXH XQ SUREOqPH SHQGDQW OHV
DSSHOV YRFDX[

: OHV SRVWHV PDQTXHQW GHV DSSHOV RX SUHQQHQW SOXV GH WHPSV j
pWDEOLU OD FRPPXQLFDWLRQ FDU LOV VRQW RFFXSpV j WUDLWHU OHV
VLJQDX[ GH VRQGDJH HQWUDQWV

&HV SUREOqPHV VH SUpVHQWHQW TXDQG O·DFWLYLWp GH VRQGDJH HVW
H[FHVVLYH SRXU OD WDLOOH GH YRWUH UpVHDX $/(�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

$FWLYLWp GH VRQGDJH LQVXIILVDQWH

/HV SRVWHV $/( GH YRWUH UpVHDX $/( GHYUDLHQW HQYLVDJHU
G·DXJPHQWHU O·DFWLYLWp GH VRQGDJH HQ UpGXLVDQW O·LQWHUYDOOH GH
VRQGDJH XWLOLVp SDU FKDTXH SRVWH VL�

: OHV SRVWHV QH UpXVVLVVHQW SDV j LGHQWLILHU OHV PHLOOHXUV FDQDX[ j
XWLOLVHU

: OHV SRVWHV SUHQQHQW SOXV GH WHPSV j pWDEOLU OD FRPPXQLFDWLRQ
FDU LOV GRLYHQW HVVD\HU GDYDQWDJH GH FDQDX[ DYDQW GH WURXYHU OH
ERQ

&HV SUREOqPHV VH SUpVHQWHQW TXDQG O·DFWLYLWp GH VRQGDJH HVW
LQVXIILVDQWH SRXU OD WDLOOH GH YRWUH UpVHDX $/(� /·LQIRUPDWLRQ GH
TXDOLWp GH FDQDO Q·HVW SDV DFWXDOLVpH DVVH] UDSLGHPHQW SRXU VXLYUH OHV
FKDQJHPHQWV GH FRQGLWLRQ GH FDQDO� /HV FDQDX[ VWRFNpV GDQV OH
WDEOHDX GH TXDOLWp GH FDQDO QH SHXYHQW SDV rWUH PDLQWHQXV HQ RUGUH
GH TXDOLWp GpFURLVVDQWH GH FDQDO�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

3DUDPqWUHV GH V\VWqPH GX ����

/HV SDUDPqWUHV GH V\VWqPH GX ���� FRQWU{OHQW�

: OH IRQFWLRQQHPHQW $/(

: OD PDQLqUH GRQW XQ SRVWH $/( pWDEOLW OD FRPPXQLFDWLRQ

: OH WDEOHDX GH TXDOLWp GH FDQDO

/H SDUDPqWUH GH V\VWqPH 0RGH 6LOHQFLHX[ $/( FRQWU{OH OD PDQLqUH
GRQW OH SRVWH $/( pPHW HW UHoRLW GHV DSSHOV $/(�

4XDWUH SDUDPqWUHV GH V\VWqPH FRQWU{OHQW OD PDQLqUH GRQW OH SRVWH
$/( GpWHUPLQH VL OD TXDOLWp GX FDQDO HQ FRXUV HVW DVVH] ERQQH SRXU
pWDEOLU OD FRPPXQLFDWLRQ�

: /LPLWH GHV QRXYHOOHV WHQWDWLYHV G·DSSHO

: 6HXLO %(5 �7DX[ G·HUUHXU VXU OHV ELWV�

: 6HXLO *ROD\

: 6HXLO G·HUUHXUV

6L OH SRVWH $/( QH UpXVVLW SDV j pWDEOLU OD FRPPXQLFDWLRQ DSUqV
DYRLU WHVWp OD TXDOLWp GX FDQDO HQ FRXUV VXU OD EDVH GH FHV SDUDPqWUHV�
LO FRQVLGqUH OH PHLOOHXU FDQDO VXLYDQW GX WDEOHDX GH TXDOLWp GH FDQDO
HW UpSqWH OH WHVW�

4XDWUH SDUDPqWUHV GH V\VWqPH FRQWU{OHQW OD PDQLqUH GRQW
O·LQIRUPDWLRQ V·DFFXPXOH GDQV OH WDEOHDX GH TXDOLWp GH FDQDO�

: 6RQGDJH DFWLYp�QHXWUDOLVp

: /RQJXHXU GX VLJQDO GH VRQGDJH

: 0R\HQQH GH TXDOLWp GH FDQDO

: 3pULRGH G·H[WLQFWLRQ GH TXDOLWp GH FDQDO

(Q PRGLILDQW FHV SDUDPqWUHV� YRXV SRXYH] LQIOXHQFHU OD PDQLqUH
GRQW OHV SRVWHV $/( FRQWU{OHQW OD TXDOLWp GH FDQDO�

/H WDEOHDX VXLYDQW OLVWH WRXV OHV SDUDPqWUHV GH V\VWqPH GX ���� HQ
LQGLTXDQW OHXU JDPPH GH YDOHXUV�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

1RP 2EMHW 3DUDPqWUHV

0RGH
6LOHQFLHX[
$/(

$FWLYH HW QHXWUDOLVH OD WUDQVPLVVLRQ GX
PRGH VLOHQFLHX[�

�� $UUrW �WRXWHV WUDQVPLVVLRQV
SHUPLVHV�
�� 0DUFKH �DXFXQH
WUDQVPLVVLRQ DXWRPDWLTXH�

/LPLWH GHV
QRXYHOOHV
WHQWDWLYHV
G·DSSHO

&RQWU{OH OH QRPEUH GH IRLV TX·XQ SRVWH
HVVD\H G·pWDEOLU OD FRPPXQLFDWLRQ HQ
XWLOLVDQW FKDTXH FDQDO �OD ¶/LPLWH GHV
QRXYHOOH WHQWDWLYH G·DSSHO· SOXV XQH��

�²��

�� �DXFXQH OLPLWH GHV
QRXYHOOHV WHQWDWLYHV�

6HXLO %(5 6pOHFWLRQQH OH VHXLO %(5 GHV HUUHXUV
SHUPLVHV SRXU OHV PRWV $/( UHoXV�

�²��

6HXLO *ROD\ 6pOHFWLRQQH OH VHXLO *ROD\ GHV HUUHXUV
SHUPLVHV SRXU OHV PRWV $/( UHoXV
DSUqV OHXU GpFRGDJH *ROD\�

�²�

6HXLO
G·HUUHXUV

'pWHUPLQH OH QRPEUH PD[LPXP GH
PDXYDLV PRWV $/( UHoXV
VpTXHQWLHOOHPHQW TXL VRQW SHUPLV�

�²�

6RQGDJH
DFWLYp�
QHXWUDOLVp

$FWLYH HW QHXWUDOLVH OH VRQGDJH� �� $UUrW
�� 0DUFKH
�� 5pVHUYp

/RQJXHXU
GX VLJQDO GH
VRQGDJH

'pWHUPLQH OD ORQJXHXU GX VRQGDJH� �� 0LQLPXP
�� � VHFRQGHV
�� �� VHFRQGHV
�� �� VHFRQGHV
�� �� VHFRQGHV
�� �� VHFRQGHV
�� �� VHFRQGHV
�� �� VHFRQGHV
�� �� VHFRQGHV
�� ��� VHFRQGHV



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

1RP 3DUDPqWUHV2EMHW

0R\HQQH
GH TXDOLWp
GH FDQDO

'pWHUPLQH OD PpWKRGH XWLOLVpH SRXU
DFWXDOLVHU XQH YDOHXU GH TXDOLWp GH
FDQDO �$QFLHQQH� H[LVWDQWH VWRFNpH
GDQV OH ���� TXDQG OD QRXYHOOH OHFWXUH
�1RXYHOOH� LQGLTXH XQH EDLVVH GH
TXDOLWp GH FDQDO�

�� 1RXYHOOH
���$QFLHQQH�1RXYHOOH���
����[$QFLHQQH�1RXYHOOH�����
��[$QFLHQQH�1RXYHOOH���

3pULRGH
G·H[WLQFWLRQ
GH TXDOLWp
GH FDQDO

'pWHUPLQH OH WHPSV DX ERXW GXTXHO OHV
YDOHXUV GH TXDOLWp GH FDQDO VH
GpWpULRUHQW FRPSOqWHPHQW�

�� � KHXUH
�� � KHXUHV
�� � KHXUHV
�� � KHXUHV
�� $XFXQH H[WLQFWLRQ

0RGH 6LOHQFLHX[ $/(

&HWWH RSWLRQ DFWLYH HW QHXWUDOLVH OH 0RGH 6LOHQFLHX[ $/(�

4XDQG OH 0RGH 6LOHQFLHX[ $/( HVW QHXWUDOLVp� OH SRVWH IRQFWLRQQH
HQ WDQW TXH SRVWH $/( QRUPDO�

4XDQG OH 0RGH 6LOHQFLHX[ $/( HVW DFWLYp� OH SRVWH QH SHXW SOXV�

: UHFRQQDvWUH OHV DSSHOV $/( HQWUDQWV

: pPHWWUH HW UHFHYRLU GH VLJQDX[ GH VRQGDJH PrPH VL OH PRGH
6RQGDJH DFWLYp�QHXWUDOLVp HVW DFWLYp

9RXV SRXYH] PDOJUp WRXW pPHWWUH GHV DSSHOV $/( HQ 0RGH
6LOHQFLHX[ $/(�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

/LPLWH GHV QRXYHOOHV WHQWDWLYHV G·DSSHO

&HWWH RSWLRQ FRQWU{OH OH QRPEUH GH IRLV TX·XQ SRVWH $/( HVVD\H
G·pWDEOLU OD FRPPXQLFDWLRQ HQ XWLOLVDQW WRXU j WRXU FKDTXH FDQDO GX
WDEOHDX GH EDOD\DJH�

9RXV SRXYH] SDUDPpWUHU ¶DXFXQH OLPLWH· RX XQH YDOHXU GH O·RUGUH GH
�²���

/H QRPEUH PD[LPXP GH WHQWDWLYHV HIIHFWXpHV HVW OH QRPEUH
SDUDPpWUp SRXU OD ¶/LPLWH GHV QRXYHOOHV WHQWDWLYHV G·DSSHO· SOXV XQH�
6L OH SRVWH $/( Q·D SDV pWDEOL OD FRPPXQLFDWLRQ DSUqV DYRLU DWWHLQW
FH PD[LPXP� LO IDLW XQ DXWUH HVVDL DYHF OH PHLOOHXU FDQDO VXLYDQW GX
WDEOHDX GH EDOD\DJH�

3DU H[HPSOH� VL OD ¶/LPLWH GHV QRXYHOOHV WHQWDWLYHV G·DSSHO· HVW WURLV
HW TX¶LO \ D FLQT FDQDX[ GDQV OH WDEOHDX GH EDOD\DJH� OH SRVWH $/(
HVVD\H G·pWDEOLU OD FRPPXQLFDWLRQ �� � �� [ �  �� IRLV� &RPPH OH
���� SUHQG ���� VHFRQGHV SRXU FKDTXH WHQWDWLYH� OH SRVWH $/(
SRXUUD SUHQGUH MXVTX·j �� VHFRQGHV SRXU HVVD\HU G·pWDEOLU OD
FRPPXQLFDWLRQ�

6HXLO %(5

&HWWH RSWLRQ GpWHUPLQH OD YDOHXU GX 6HXLO GH WDX[ G·HUUHXU VXU OHV
ELWV �%(5� XWLOLVp SRXU OHV WHVWV %(5�

9RXV SRXYH] SDUDPpWUHU XQH YDOHXU GH O·RUGUH GH �²���

/H WHVW %(5 HVW XQH PpWKRGH GH GpWHFWLRQ G·HUUHXUV SRXU OD
WUDQVPLVVLRQ GH PRWV $/(� /HV SRVWHV $/( pPHWWHQW HW UHoRLYHQW
GHV LQIRUPDWLRQ GH FRQWU{OH $/( HQ EORFV GH GRQQpHV QRPPpV
¶PRWV $/(·�

/H UpVXOWDW G·XQ WHVW G·HUUHXUV %(5 VHUW j GpWHUPLQHU VL OD
FRPPXQLFDWLRQ SHXW RX QRQ rWUH pWDEOLH HQ XWLOLVDQW OH FDQDO
VpOHFWLRQQp�

3OXV OD YDOHXU %(5 G·XQ PRW $/( WUDQVPLV HVW JUDQGH� SOXV JUDQGH
HVW O·HUUHXU� 8QH YDOHXU %(5 GH � LQGLTXH OD UpFHSWLRQ SDUIDLWH G·XQ
PRW $/(� /D YDOHXU %(5 PD[LPXP GH �� LQGLTXH TXH WRXV OHV ELWV
GX PRW $/( pWDLHQW PDXYDLV�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU�����

6L XQ PRW $/( UHoX FRQWLHQW SOXV G·HUUHXUV TXH OH 6HXLO %(5� OH
���� UHMHWWH OH PRW� 3OXV OH SDUDPqWUH GX 6HXLO %(5 HVW EDV� SOXV
JUDQGH HVW OD SUREDELOLWp GH UHMHW GH PRWV FRQWHQDQW GHV HUUHXUV�

6HXLO *ROD\

&HWWH RSWLRQ GpWHUPLQH OD YDOHXU GX 6HXLO *ROD\ XWLOLVp SRXU OHV WHVWV
*ROD\�

9RXV SRXYH] SDUDPpWUHU XQH YDOHXU GH O·RUGUH GH �²��

/H WHVW *ROD\ FRQVWLWXH XQH PpWKRGH VXSSOpPHQWDLUH GH GpWHFWLRQ HW
GH FRUUHFWLRQ G·HUUHXUV SHQGDQW OD WUDQVPLVVLRQ GH PRWV $/(� /H
UpVXOWDW G·XQ WHVW G·HUUHXUV *ROD\ VHUW j GpWHUPLQHU VL OD
FRPPXQLFDWLRQ SHXW RX QRQ rWUH pWDEOLH HQ XWLOLVDQW OH FDQDO
VpOHFWLRQQp�

6L XQ PRW $/( UHoX FRQWLHQW SOXV G·HUUHXUV TXH OH 6HXLO *ROD\� OH
���� UHMHWWH OH PRW� 3OXV OH SDUDPqWUH GX 6HXLO *ROD\ HVW EDV� SOXV
JUDQGH HVW OD SUREDELOLWp GH UHMHW GH PRWV FRQWHQDQW GHV HUUHXUV�

/H FRGDJH *ROD\ VHUW j O·DXWRFRUUHFWLRQ GHV HUUHXUV� 'HV ELWV GH
FRUUHFWLRQ G·HUUHXU VXSSOpPHQWDLUHV VRQW DMRXWpV j FKDTXH PRW $/(
DYDQW VRQ pPLVVLRQ� &HFL WHQG j DXJPHQWHU OH WHPSV GH WUDQVPLVVLRQ
PDLV SHUPHW DX ���� TXL UHoRLW OH PRW $/( GH FRUULJHU FHUWDLQHV
HUUHXUV GH WUDQVPLVVLRQ�

3OXV OH 6HXLO *ROD\ HVW pOHYp VXU GHV FDQDX[ EUX\DQWV� SOXV OH ����
WHQWHUD GH FRUULJHU OHV HUUHXUV GH UpFHSWLRQ PDLV SOXV JUDQGH HVW OD
SUREDELOLWp TXH OHV DSSHOV pFKRXHURQW VXU GH ERQV FDQDX[�

6HXLO G·HUUHXUV

&HWWH RSWLRQ GpWHUPLQH OH QRPEUH PD[LPXP GH PDXYDLV PRWV $/(
UHoXV VpTXHQWLHOOHPHQW TXL VRQW SHUPLV DYDQW TXH OH ���� QH GpFLGH
TXH OD TXDOLWp GX FDQDO HQ FRXUV HVW WURS PDXYDLVH SRXU pWDEOLU OD
FRPPXQLFDWLRQ� 8Q PDXYDLV PRW HVW XQ PRW TXL D H[FpGp OH 6HXLO
%(5 RX OH 6HXLO *ROD\�

9RXV SRXYH] SDUDPpWUHU XQH YDOHXU GH O·RUGUH GH �²��

6L OH WHVW pFKRXH SHQGDQW OH SURFHVVXV G·pWDEOLVVHPHQW GH OD
FRPPXQLFDWLRQ� O·DSSHO V·LQWHUURPSW HW O·pPHWWHXU��UpFHSWHXU UHSUHQG
OH EDOD\DJH�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU �����

6RQGDJH DFWLYp�QHXWUDOLVp

&HWWH RSWLRQ DFWLYH HW QHXWUDOLVH OH VRQGDJH�

4XDQG OH VRQGDJH HVW QHXWUDOLVp� YRWUH SRVWH Q·pPHW SOXV GH VLJQDX[
GH VRQGDJH $/(� 3RXU XQ ERQ IRQFWLRQQHPHQW $/(� OH VRQGDJH
GHYUDLW rWUH DFWLYp HQ SHUPDQHQFH�

6L OH 0RGH 6LOHQFLHX[ $/( HVW DFWLYp� OH SDUDPqWUH GH O·RSWLRQ
6RQGDJH DFWLYp�QHXWUDOLVp HVW LJQRUp HW YRWUH SRVWH Q·pPHW SDV GH
VLJQDX[ GH VRQGDJH $/(�

/RQJXHXU GX VLJQDO GH VRQGDJH

&HWWH RSWLRQ GpWHUPLQH OD ORQJXHXU HQ VHFRQGHV GH OD WUDQVPLVVLRQ
GH VRQGDJH SRXU FKDTXH FDQDO GX WDEOHDX GH EDOD\DJH�

4XDQG XQ SRVWH $/( pPHW GHV VLJQDX[ GH VRQGDJH� XQ VLJQDO VpSDUp
HVW WUDQVPLV SRXU FKDTXH FDQDO GX WDEOHDX GH EDOD\DJH� /H SRVWH
$/( pPHW FHV VLJQDX[ VpTXHQWLHOOHPHQW� $SUqV DYRLU pPLV FKDTXH
VLJQDO� OH ���� VXUYHLOOH WRXV OHV FDQDX[ SRXU GpWHFWHU OHV DSSHOV
HQWUDQWV�

/D ORQJXHXU WRWDOH GH OD WUDQVPLVVLRQ GH VRQGDJH HVW OH SURGXLW GH OD
ORQJXHXU GX VLJQDO GH VRQGDJH HW GX QRPEUH GH FDQDX[� 6L OD
ORQJXHXU GX VLJQDO GH VRQGDJH HVW SDUDPpWUpH VXU �� VHFRQGHV� SDU
H[HPSOH� HW TXH OH WDEOHDX GH EDOD\DJH FRQWLHQW VHSW FDQDX[� OH SRVWH
$/( SUHQG �� [ �  �� VHFRQGHV DX WRWDO SRXU FRPSOpWHU OD
WUDQVPLVVLRQ GH VRQGDJH�

/D ORQJXHXU SDU GpIDXW GX VLJQDO GH VRQGDJH HVW OH SDUDPqWUH
PLQLPXP �PRLQV GH FLQT VHFRQGHV�� /H SDUDPqWUH PD[LPXP HVW GH
��� VHFRQGHV�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU�����

&DOFXO GH OD PR\HQQH GH TXDOLWp GH FDQDO

&HWWH RSWLRQ GpWHUPLQH OD PpWKRGH XWLOLVpH SRXU DFWXDOLVHU XQH
YDOHXU GH TXDOLWp GH FDQDO H[LVWDQWH VWRFNpH GDQV OD PpPRLUH GX
���� TXDQG OD QRXYHOOH OHFWXUH GH TXDOLWp GH FDQDO HVW PRLQV ERQQH
TXH OD YDOHXU VWRFNpH�

9RXV SRXYH]� DX FKRL[�

: UHPSODFHU GHV DQFLHQQH YDOHXUV SDU GH QRXYHOOHV OHFWXUHV

: UHPSODFHU GHV DQFLHQQH YDOHXUV SDU GLIIpUHQWHV PR\HQQHV
SRQGpUpHV GHV DQFLHQQHV YDOHXUV HW GHV QRXYHOOHV OHFWXUHV

/H FDOFXO GH OD PR\HQQH UpGXLW O·HIIHW TX·XQH PDXYDLVH OHFWXUH
SRXUUDLW DYRLU VXU XQ FDQDO SDUIDLW� 6L XQH QRXYHOOH OHFWXUH HVW
PHLOOHXUH TX·XQH DQFLHQQH YDOHXU� FHWWH GHUQLqUH HVW UHPSODFpH SDU OD
OHFWXUH�

3pULRGH G·H[WLQFWLRQ GH TXDOLWp GH FDQDO

&HWWH RSWLRQ GpWHUPLQH OD SpULRGH DUWLILFLHOOH G·H[WLQFWLRQ GHV UHOHYpV
GH TXDOLWp GH FDQDO VWRFNpV GDQV OH WDEOHDX GH TXDOLWp GH FDQDO GDQV
OD PpPRLUH GX �����

9RXV SRXYH] QHXWUDOLVHU O·H[WLQFWLRQ RX SDUDPpWUHU XQH SpULRGH
G·H[WLQFWLRQ GH O·RUGUH GH �²� KHXUHV�

/D QHXWUDOLVDWLRQ GX VRQGDJH HW OH SDUDPpWUDJH G·XQH SpULRGH
G·H[WLQFWLRQ GH TXDWUH KHXUHV� SDU H[HPSOH� IHUD TXH OH UHOHYp G·XQ
FDQDO SDUIDLW ����� GH TXDOLWp GH FDQDO� VH GpWpULRUHUD SRXU GHYHQLU
XQ FDQDO LQXWLOLVDEOH ��� GH TXDOLWp GH FDQDO� VXU XQH SpULRGH GH
TXDWUH KHXUHV�

/·H[WLQFWLRQ DUWLILFLHOOH G·XQ UHOHYp GH TXDOLWp GH FDQDO JDUDQWLW TXH
OHV FDQDX[ UHVWHQW LGHQWLILpV HQ WDQW TXH ERQV FDQDX[ G·XQH PDQLqUH
DFWLYH� &HFL pYLWH TXH GHV FDQDX[ GpWpULRUpV QH SDVVHQW LQDSHUoXV HW
UHVWHQW LQFRUUHFWHPHQW UpSHUWRULpV HQ WDQW TXH ERQV FDQDX[�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU �����

/H WDEOHDX GH TXDOLWp GH FDQDO ULVTXH GH QH SDV UHIOpWHU H[DFWHPHQW
OHV FRQGLWLRQV UpHOOHV VL�

: OHV WUDQVPLVVLRQV GH VRQGDJH GX UpVHDX $/( VRQW LQVXIILVDQWHV

: O·LQIRUPDWLRQ GH TXDOLWp GH FDQDO HVW UDUHPHQW pFKDQJpH HQWUH
SRVWHV FDU SHX G·DSSHOV $/( VRQW pPLV

/·HIIHW GX VRQGDJH HW GH O·pFKDQJH G·LQIRUPDWLRQ GH TXDOLWp GH FDQDO
HVW G·DJLU FRQWLQXHOOHPHQW FRQWUH FHWWH H[WLQFWLRQ DUWLILFLHOOH HW GH
PDLQWHQLU XQH UHSUpVHQWDWLRQ H[DFWH GH OD TXDOLWp GH FDQDO TXL QH
VXUHVWLPHUD SDV OHV FRQGLWLRQV UpHOOHV�



3DUDPqWUHV GX ����

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU�����



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� 'pSLVWDJH GHV SDQQHV

&H FKDSLWUH LQGLTXH OD PDUFKH j VXLYUH VL YRXV UHQFRQWUH] GHV
SUREOqPHV ORUV GH O·H[SORLWDWLRQ GX �����



'pSLVWDJH GHV SDQQHV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

3UREOqPH &DXVH ,QWHUYHQWLRQ

9RXV GHYH] DSSHOHU XQ
SRVWH $/( SOXVLHXUV
IRLV DYDQW TXH O·DSSHO
Q·DERXWLVVH�

/HV FRQGLWLRQV GH VLJQDO
VRQW PDXYDLVHV HW OH
SDUDPqWUH ¶/LPLWH GHV
QRXYHOOHV WHQWDWLYHV
G·DSSHO· HVW WURS EDV�

$XJPHQWH] OH SDUDPqWUH GH
V\VWqPH ¶/LPLWH GHV
QRXYHOOHV WHQWDWLYHV
G·DSSHO· �YRLU /LPLWH GHV
QRXYHOOHV WHQWDWLYHV G·DSSHO

j OD SDJH ������

/D ORQJXHXU GH YRWUH
SUpDPEXOH HVW WURS FRXUWH
FDU YRWUH SRVWH HVW UpJOp
SRXU EDOD\HU PRLQV GH
FDQDX[ TXH OH SRVWH TXH
YRXV DSSHOH]�

$XJPHQWH] OH QRPEUH GH
FDQDX[ GDQV YRWUH WDEOHDX
GH EDOD\DJH SRXU TX¶LO
FRUUHVSRQGH DX QRPEUH
UpJOp SRXU O·DXWUH SRVWH RX
ELHQ VpOHFWLRQQH] OH
SUpDPEXOH $/( SRXU YRWUH
pPHWWHXU��UpFHSWHXU �YRLU
3DUDPpWUDJH GX W\SH GH

SUpDPEXOH j OD SDJH ������

9RWUH SRVWH PDQTXH
FHUWDLQV DSSHOV HW HVW
OHQW j pWDEOLU OD
FRPPXQLFDWLRQ�

9RWUH SRVWH HVW VRXYHQW
RFFXSp j WUDLWHU GHV
VLJQDX[ GH VRQGDJH
HQWUDQWV� ,O HVW LQFDSDEOH
GH GpWHFWHU GHV DSSHOV
SHQGDQW FHV SpULRGHV�

$XJPHQWH] OHV LQWHUYDOOHV
GH VRQGDJH XWLOLVpV SDU OHV
SRVWHV $/( GH YRWUH UpVHDX
$/(� 6L OH SUREOqPH HVW
VpULHX[� GHPDQGH] j FHV
SRVWHV GH QHXWUDOLVHU OH
VRQGDJH �YRLU 0RGLILFDWLRQ

GH O·LQWHUYDOOH GH VRQGDJH j
OD SDJH ���� HW 6RQGDJH
DFWLYp�QHXWUDOLVp j OD
SDJH �������

9RWUH SRVWH QH SHXW SDV
WURXYHU OH PHLOOHXU
FDQDO j XWLOLVHU HW HVW
OHQW j pWDEOLU OD
FRPPXQLFDWLRQ�

9RWUH SRVWH HVW LQFDSDEOH
GH FUpHU XQ UHOHYp H[DFW
GH TXDOLWp GH FDQDO SDUFH
TXH OH VRQGDJH HVW
QHXWUDOLVp RX SDUFH TXH
O·DFWLYLWp GH VRQGDJH GX
UpVHDX $/( HVW
LQVXIILVDQWH�

$FWLYH] OH VRQGDJH RX
UpGXLVH] OHV LQWHUYDOOHV GH
VRQGDJH XWLOLVpV SDU OHV
SRVWHV $/( GDQV OH UpVHDX
$/( �YRLU 6RQGDJH
DFWLYp�QHXWUDOLVp j OD
SDJH ����� HW 0RGLILFDWLRQ

GH O·LQWHUYDOOH GH VRQGDJH j
OD SDJH ������



'pSLVWDJH GHV SDQQHV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

3UREOqPH ,QWHUYHQWLRQ&DXVH

/HV VLJQDX[ GH VRQGDJH
VRQW WURS EUX\DQWV HW
WURS IUpTXHQWV�

,O \ D XQ JUDQG QRPEUH GH
SRVWHV $/( GDQV OH UpVHDX
$/( RX ELHQ OHV
LQWHUYDOOHV GH VRQGDJH
SDUDPpWUpV SRXU FHV
SRVWHV VRQW WURS FRXUWV�

$XJPHQWH] OHV LQWHUYDOOHV
GH VRQGDJH XWLOLVpV SDU OHV
SRVWHV $/( GH YRWUH UpVHDX
$/(� 6L OH SUREOqPH HVW
VpULHX[� GHPDQGH] j FHV
SRVWHV GH QHXWUDOLVHU OH
VRQGDJH �YRLU 0RGLILFDWLRQ

GH O·LQWHUYDOOH GH VRQGDJH j
OD SDJH ���� HW 6RQGDJH
DFWLYp�QHXWUDOLVp j OD
SDJH �������

/D FRPPXQLFDWLRQ D
pWp SHUGXH SHQGDQW XQH
SpULRGH GH UHSRV DX
FRXUV G·XQ DSSHO YRFDO
$/(�

/H ���� WHUPLQH
DXWRPDWLTXHPHQW O·DSSHO
V·LO Q·\ D HX DXFXQH
DFWLYLWp 377 SHQGDQW OD
SpULRGH GH WHPSRULVDWLRQ
GX EDOD\DJH DXWRPDWLTXH
GH O·pPHWWHXU��UpFHSWHXU�

3HQGDQW XQ DSSHO YRFDO
$/(� pYLWH] WRXWH SpULRGH
G·LQDFWLYLWp H[FpGDQW FHWWH
SpULRGH�

/·pPHWWHXU��UpFHSWHXU
LQGLTXH XQH HUUHXU
$/(�

/D FRQQH[LRQ HQWUH OH
���� HW
O·pPHWWHXU��UpFHSWHXU HVW
GpIHFWXHXVH RX OH ���� D
XQ SUREOqPH GH PDWpULHO�

0HWWH] O·pPHWWHXU��
UpFHSWHXU KRUV WHQVLRQ�
YpULILH] TXH OH ���� HVW
ELHQ FRQQHFWp� \ FRPSULV OH
FkEOH GH WHUUH� HW
UHPHWWH]��OH VRXV WHQVLRQ� 6L
OH SUREOqPH SHUVLVWH�
FRQWDFWH] YRWUH
FRQFHVVLRQQDLUH &RGDQ�

/H ���� VHPEOH PDO
IRQFWLRQQHU� ELHQ TX·LO
VRLW ELHQ FRQQHFWp HW
TX·LO Q·\ DLW DXFXQ
SUREOqPH VSpFLILTXH�

/HV SDUDPqWUHV GH
V\VWqPH GX ���� VRQW
SHXW��rWUH LQFRUUHFWV�

0HWWH] O·pPHWWHXU��
UpFHSWHXU KRUV WHQVLRQ
SHQGDQW FLQT VHFRQGHV HW
SXLV UHPHWWH]��OH VRXV
WHQVLRQ� 6L OH SUREOqPH
SHUVLVWH� UpLQLWLDOLVH] OH
���� �UHSRUWH]��YRXV DX
PDQXHO GH UpIpUHQFH GH
YRWUH pPHWWHXU��UpFHSWHXU��
6L OH SUREOqPH SHUVLVWH
HQFRUH� FRQWDFWH] YRWUH
FRQFHVVLRQQDLUH &RGDQ�



'pSLVWDJH GHV SDQQHV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

3UREOqPH ,QWHUYHQWLRQ&DXVH

/H YR\DQW 5HDG\ HVW
URXJH�

'pIDXW GH PDWpULHO RX GH
FRQILJXUDWLRQ�

0HWWH] O·pPHWWHXU��
UpFHSWHXU KRUV WHQVLRQ
SHQGDQW FLQT VHFRQGHV HW
SXLV UHPHWWH]��OH VRXV
WHQVLRQ� 6L OH SUREOqPH
SHUVLVWH� UpLQLWLDOLVH] OH
���� �UHSRUWH]��YRXV DX
PDQXHO GH UpIpUHQFH GH
YRWUH pPHWWHXU��UpFHSWHXU��
6L OH SUREOqPH SHUVLVWH�
FRQWDFWH] YRWUH
FRQFHVVLRQQDLUH &RGDQ�



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� &RQQHFWHXUV

&H FKDSLWUH GpFULW OHV WURLV FRQQHFWHXUV GX SDQQHDX DUULqUH GX �����

: OH FRQQHFWHXU 7HUPLQDO SRXU OD FRPPDQGH HW OD VXUYHLOODQFH
$/( ������

: OH FRQQHFWHXU 0RGHP SRXU XQ PRGHP RX XQH LQWHUIDFH SRXU
WpOpFRSLHXU ������

: OH FRQQHFWHXU 7UDQVFHLYHU SRXU O·pPHWWHXU��UpFHSWHXU
�����������

)LJXUH ����� 3DQQHDX DUULqUH GX ����



&RQQHFWHXUV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

/H FRQQHFWHXU 7HUPLQDO

/H FRQQHFWHXU 7HUPLQDO HVW XWLOLVp SDU O·pTXLSHPHQW WHUPLQDO GH
WUDLWHPHQW GH GRQQpHV SRXU OD FRPPDQGH HW OD VXUYHLOODQFH $/(� ,O
V·DJLW G·XQ FRQQHFWHXU W\SH ' j � EURFKHV PXQL GH FRQWDFWV PkOHV HW
G·XQH GRXLOOH IHPHOOH�

)LJXUH ����� /H FRQQHFWHXU 7HUPLQDO

%URFKHV

1R�

'HVFULSWLRQ GX VLJQDO

� 1RQ FRQQHFWpH

� (QWUpH GH GRQQpHV VpULH YHUV OH ����

� 6RUWLH GH GRQQpHV VpULH HQ SURYHQDQFH GX
����

� 1RQ FRQQHFWpH

� 7HUUH GH VLJQDOLVDWLRQ FRQQHFWpH DX ERvWLHU

� (QWUpH UpLQLWLDOLVDWLRQ �SRXU SOXV GH GpWDLOV�
FRQWDFWH] YRWUH FRQFHVVLRQQDLUH &RGDQ�

� 1RQ FRQQHFWpH

� 1RQ FRQQHFWpH

� 1RQ FRQQHFWpH



&RQQHFWHXUV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

/H FRQQHFWHXU 0RGHP

/H FRQQHFWHXU 0RGHP VHUW DX EUDQFKHPHQW G·XQ PRGHP RX G·XQH
LQWHUIDFH SRXU WpOpFRSLHXU� ,O V·DJLW G·XQ FRQQHFWHXU URQG j ��
EURFKHV�

)LJXUH ����� /H FRQQHFWHXU 0RGHP

%URFKHV

1R�

'HVFULSWLRQ GX VLJQDO

� 0DVVH

� 6RUWLH DXGLR ���� 9 FUrWH��FUrWH QRPLQDOH�

� (QWUpH DXGLR �� 9 FUrWH��FUrWH HQ ��� N:�

� 6RUWLH GH OLJQH VLOHQFLHX[ ���� 9� PDUFKH�
)ORWWHXU� DUUrW�

� (QWUpHV GH WRQDOLWpV G·DODUPH �� 9 FUrWH��FUrWH
HQ ��� N:�

� (QWUpH 377 �PDVVH j 377�

� 6RUWLH EDOD\DJH �VRUWLH ��� 9 HQ EDOD\DJH�

� 6RUWLH DOLPHQWDWLRQ ��� 9

� (QWUpH 56��� YHUV O·pPHWWHXU��UpFHSWHXU

�� 6RUWLH 56��� HQ SURYHQDQFH GH
O·pPHWWHXU��UpFHSWHXU



&RQQHFWHXUV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

/H FRQQHFWHXU 7UDQVFHLYHU

/H FRQQHFWHXU 7UDQVFHLYHU VHUW j EUDQFKHU O·pPHWWHXU��UpFHSWHXU� ,O
V·DJLW G·XQ FRQQHFWHXU W\SH ' j �� EURFKHV PXQL GH FRQWDFWV PkOHV
HW G·XQH GRXLOOH IHPHOOH� ,O IRXUQLW pJDOHPHQW XQH SXLVVDQFH
FRPPXWpH HQ FRXUDQW FRQWLQX HQ SURYHQDQFH GH
O·pPHWWHXU��UpFHSWHXU�

)LJXUH ����� /H FRQQHFWHXU 7UDQVFHLYHU

%URFKHV

1R�

'HVFULSWLRQ GX VLJQDO

� (QWUpH DOLPHQWDWLRQ ��� 9

� (QWUpH DOLPHQWDWLRQ ��� 9

� 6RUWLH GH GRQQpHV GH FRPPDQGH VpULH �77/�

� 1RQ FRQQHFWpH

� 6RUWLH GH FRPPDQGH� ��� 9 HQ PRGH
GRQQpHV

� 6RUWLH OLEUH �FLUFXLW RXYHUW�

� 6RUWLH 377 �FLUFXLW RXYHUW�

� 6RUWLH DXGLR �� 9 FUrWH��FUrWH PD[�

� 0DVVH

�� 0DVVH

�� (QWUpH EDOD\DJH

�� (QWUpH OLEUH

�� (QWUpH OLEUH

�� (QWUpH GH GRQQpHV GH FRPPDQGH VpULH �77/�

�� (QWUpH DXGLR �� 9 FUrWH��FUrWH PD[�



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

� 6SpFLILFDWLRQV HW DFFHVVRLUHV

&H FKDSLWUH LQGLTXH�

: OHV VSpFLILFDWLRQV GX ���� ������

: OHV DFFHVVRLUHV XWLOLVpV DYHF OH ���� ������



6SpFLILFDWLRQV HW DFFHVVRLUHV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����

6SpFLILFDWLRQV

(OpPHQW 6SpFLILFDWLRQ

&RPSDWLELOLWp )('��67'������ $/(

/DUJHXU GH EDQGH
DXGLR

��� j ���� +] r� G%

)UpTXHQFHV GH
WRQDOLWpV

��� +]� ���� +]� ���� +]� ���� +]� ���� +]�
���� +]� ���� +]� ���� +]

3XLVVDQFH SULPDLUH �� 9 FF QRPLQDOH ���� P$�
QRUPDOHPHQW IRXUQLH SDU O·pPHWWHXU��UpFHSWHXU

6LJQDX[ DXGLR (QWUpH� ���� j � G%P ��� N: QRPLQDOH�

6RUWLH� ���� j � G%P

7HPSV GH EDOD\DJH
GH FDQDO

���� VHFRQGHV�FDQDO

,QWHUIDFH RUGLQDWHXU 56���� ���� EDXG

7HPSpUDWXUH � j ��E&

'LPHQVLRQV ��� PP GH ODUJHXU [ ��� PP GH SURIRQGHXU [ �� PP GH
KDXWHXU

3RLGV ��� NJ



6SpFLILFDWLRQV HW DFFHVVRLUHV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ����

$FFHVVRLUHV XWLOLVpV DYHF OH ����

&RGH $FFHVVRLUH

��� &KkVVLV GH PRQWDJH HQ WLURLU GH �� SRXFHV

��������� *XLGH GH O·XWLOLVDWHXU GX &RQWU{OHXU $/( ���� �FH OLYUH�



6SpFLILFDWLRQV HW DFFHVVRLUHV

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU����



$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU ,QGH[���

,QGH[

$
DFFHVVRLUHV� ����

$/(

pPLVVLRQ G·DSSHOV� ����� ����� ����
pPLVVLRQ G·DSSHOV GH GRQQpHV� ����
PRGH VLOHQFLHX[� ����
SUpDPEXOH� ����
UpFHSWLRQ G·DSSHOV� ����
UpVHDX� ����� ����� ����� ����

DSHUoX GX ����� ����

DSSHO� OLPLWH GHV QRXYHOOHV WHQWDWLYHV�
����

%
EDOD\DJH

IRQFWLRQQHPHQW� ����
JURXSH� ����� ����
WDEOHDX� ����

&

FDQDO

FRQWU{OH� ����� ����
HIIHW VXU OD ORQJXHXU GH SUpDPEXOH�
����
XUJHQFH� ����

FRPPHQW IRQFWLRQQH XQ SRVWH $/(� ����

FRQQHFWHXU

pPHWWHXU��UpFHSWHXU� ����� ����
PRGHP� ����
WHUPLQDO� ����
WUDQVFHLYHU� ����

FRQWU{OH GH OD TXDOLWp GH FDQDO� ����

'
GpSDQQDJH� ����

GHSLVWDJH GHV SDQQHV� ����� ����� ����

(

pPLVVLRQ GH GRQQpHV� ����� ����� �����
����

pTXLSHPHQWV XWLOLVpV DYHF OH ����� ����

*
JpQpUDOLWpV� ����� ����

,
LQVWDOODWLRQ

pTXLSHPHQW� ����
SRVWH $/(� ����

0
PLVH j OD WHUUH� ����

PLVH VRXV WHQVLRQ� ����

PRGHP� ����� ����

3
SDUDPpWUDJH

DGUHVVH� ����
SUpDPEXOH� ����



,QGH[

$/( &RQWU{OHXU ���� *XLGH GH O·XWLOLVDWHXU,QGH[���

SDUDPqWUHV� ����

LQWHUYDOOH GH VRQGDJH� ����
OLPLWH GHV QRXYHOOHV WHQWDWLYHV
G·DSSHO� ����
ORQJXHXU GX VLJQDO GH VRQGDJH� �����
PRGLILFDWLRQ GHV SDUDPqWUHV� ����
SpULRGH G·H[WLQFWLRQ GH TXDOLWp GH
FDQDO� �����
VHXLO %(5� ����
VHXLO G·HUUHXUV� �����
VHXLO JROD\� �����
VRQGDJH DFWLYp�QHXWUDOLVp� �����

SRVWH

SDUDPpWUDJH GH O·DGUHVVH� ����
VDQV $/(� ����

SUREOqPHV� UpVROXWLRQ� ����� ����

4

TXDOLWp GH FDQDO

FDOFXO GH OD PR\HQQH� �����
FRQWU{OH� ����
SpULRGH GH[WLQFWLRQ� �����
WDEOHDX� ����

5

UpVHDX� ����

UHVROXWLRQ GHV SUREOqPHV� ����

6
VLJQDO GH VRQGDJH� ����� ����

VLOHQFLHX[� ����� ����

VRQGDJH

LQWHUYDOOH� ����� ����
VLJQDO� ����� �����

VSpFLILFDWLRQV� ����

7
WpOpFRSLHXU� ����� ����� ����� ����

8

XWLOLVDWLRQ G·XQ RUGLQDWHXU� ����� ����

9
YR\DQWV� ����

&DOO 6WDWXV� ����
PLVH VRXV WHQVLRQ� ����
5HDG\� ����


