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OnDSSDUHLO

0 0RGH�3URJUDPPD�
WLRQU 0LFUR�GÃVDFWLYÃn 9HUURXLOODJH�DFWLIj 3LOH�YLGH

����� 3UÄW�º�IRQFWLRQQHU

������� (QWUÃH�3,1���&3

R 0ÃPRLUH�YLGH

(QWUÃHV

���� &KLIIUHV

� 7RXFKH���

J 7RXFKH�


1 3DXVH

6HUYLFHV�&RPIRUW�GH�

%HOJDFRP

l $SSHO�º�GHVWLQDWLRQ�IL[H�
DFWLYÃ��7RXFKH���o 6LJQDO��ÂPH�DSSHO�DFWLYÃ
�7RXFKH���m 'ÃYLDWLRQ�GnDSSHO�HQ�FDV�
GH�QRQ�UÃSRQVH�DFWLYÃH�
�7RXFKH ��m 'ÃYLDWLRQ�GnDSSHO�HQ�FDV�
GH�OLJQH�RFFXSÃH�DFWLYÃH�
�7RXFKH ��

m 'ÃYLDWLRQ�GnDSSHO�LQFRQ�
GLWLRQQHOOH�DFWLYÃH
�7RXFKH���p $SSHO�VHFUHW�DFWLYÃ
�7RXFKH���q &RGH�SHUVRQQHO�DFWLYÃ

k
k

1XPÃURWDWLRQ�GHV�WRXFKHV

/D�OLJQH�VXSÃULHXUH�GH�OnÃFUDQ�DIILFKH�OHV�V\PEROHV�FRQFHU�
QDQW�OHV�LQIRUPDWLRQV�VXU�OnDSSDUHLO�HW�OHV�VHUYLFHV�&RPIRUW��
GH�%HOJDFRP�
/D�OLJQH�LQIÃULHXUH�DIILFKH�OHV�HQWUÃHV�HIIHFWXÃHV�º�OnDLGH�GX�
FODYLHU�RX�OH�QXPÃUR�GHV�DSSHOV�HQWUDQWV�
�
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0LVH�HQ�PDUFKH

&RQVLJQHV�GH�VÃFXULWÃ

5HFRPPDQGDWLRQV�SRXU�OnHPSODFHPHQW�GX�

WÃOÃSKRQH

6XLYH]�OHV�FRQVHLOV�VXLYDQWV��

● 1H�SODFH]�SDV�OH�WÃOÃSKRQH�VXU�XQH�VXUIDFH�JOLVVDQWH��
/nDSSDUHLO��SDU�H[HPSOH��OHV�SLHGV�GX�WÃOÃSKRQH��SHXW�ODLV�
VHU�GHV�WUDFHV�VXU�OHV�PHXEOHV�SHLQWV�RX�YHUQLV�

● 3RXU�DVVXUHU�XQH�TXDOLWÃ�RSWLPDOH�HQ�PRGH�PDLQV�OLEUHV��
SODFH]�OH�WÃOÃSKRQH�VXU�XQH�VXUIDFH�SODWH�HW�QH�SODFH]�
SDV�GnREMHWV�GHYDQW�OH�PLFURSKRQH�VLWXÃ�VXU�OD�SDUWLH�
DYDQW�GX�WÃOÃSKRQH�

● 1nH[SRVH]�SDV�OH�WÃOÃSKRQH�DX�VROHLO�RX�º�WRXWH�DXWUH�
VRXUFH�GH�FKDOHXU�

● )RQFWLRQQHPHQW�GX�WÃOÃSKRQH�HQWUH�����&�HW������&�

● (ORLJQH]�OH�WÃOÃSKRQH�GnXQ�PÂWUH�GHV�DSSDUHLOV�SRXYDQW�
SURYRTXHU�GHV�LQWHUIÃUHQFHV��FRPPH�OHV�WÃOÃSKRQHV�PR�
ELOHV��OHV�DSSDUHLOV�GH�UDGLRPHVVDJHULH�HW�OHV�WÃOÃYLVLRQV�

● 1H�SODFH]�SDV�OH�WÃOÃSKRQH�GDQV�XQH�SLÂFH�WUÂV�SRXVVLÃ�
UHXVH�FDU�FHOD�SRXUUDLW�HQGRPPDJHU�OH�WÃOÃSKRQH�

● 1HWWR\H]�OH�WÃOÃSKRQH�º�OnDLGH�GnXQ�FKLIIRQ�KXPLGH�RX�
GnXQ�WLVVX�DQWLVWDWLTXH�PDLV�QnXWLOLVH]�MDPDLV�GH�FKLIIRQ�
VHF��ULVTXH�GH�FKDUJHPHQW�RX�GH�GÃFKDUJHPHQW�GnÃOHF�
WULFLWÃ�VWDWLTXH��QL�GH�SURGXLW�FRUURVLI��

3RXU�YRWUH�VÃFXULWÃ��YRXV�QH�GHYH]�SDV�XWLOLVHU�OH�WÃ�
OÃSKRQH�GDQV�XQH�VDOOH�GH�EDLQ��RX�GHV�SLÂFHV�KX�
PLGHV���/H�WÃOÃSKRQH�QnHVW�SDV�ÃWDQFKH�

8WLOLVH]�XQLTXHPHQW�GHV�SLOHV�GH�W\SH�$$��
$OFDOLQH������9���
1nXWLOLVH]�SDV�GnDFFXPXODWHXUV��
�
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,QVWDOODWLRQ

&¼EOH�º�VSLUDOHV�GX�FRPELQÃ���

,QWURGXLVH]�OD�SDUWLH�OD�SOXV�ORQJXH�GX�FRUGRQ�º�VSLUDOHV�GDQV�
OD�SULVH�VRXV�OH�WÃOÃSKRQH�VLJQDOÃH�SDU�OH�V\PEROH�=��,QWUR�
GXLVH]�HQVXLWH�OmDXWUH�ILFKH�GDQV�OH�FRPELQÃ�

&RUGRQ�GH�UDFFRUGHPHQW���,QWURGXLVH]�XQH�GHV�ILFKHV�GDQV�
OD�SULVH�VLWXÃH�VRXV�OH�WÃOÃSKRQH�HW�VLJQDOÃH�SDU�OH�V\PEROH�

�SXLV�EUDQFKH]�OnDXWUH�H[WUÃPLWÃ�GDQV�OD�SULVH�PXUDOH��
$MXVWH]�OH�F¼EOH�VRXV�OH�WÃOÃSKRQH�

3ODFHU�OD�FDUWH�UÃSHUWRLUH

OD�FDUWH�UÃSHUWRLUH�YRXV�SHUPHW�GH�QRWHU�OHV�QRPV�FRUUHVSRQ�
GDQW�DX[�QXPÃURV�GH�WÃOÃSKRQHV�PÃPRULVÃV��

/D�FDUWH�UÃSHUWRLUH�H[LVWH�HQ�TXDWUH�ODQJXHV���QÃHUODQGDLV��
IUDQÁDLV��DQJODLV�HW�DOOHPDQG�

3RXU�SODFHU�OD�FDUWH�UÃSHUWRLUH��UHWLUH]�OD�SHOOLFXOH�GH�SURWHF�
WLRQ�WUDQVSDUHQWH��3ODFH]�OD�FDUWH�HW�UHPHWWH]�OD�SHOOLFXOH�GH�
SURWHFWLRQ�
�
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3ODFHU�HW�UHWLUHU�OHV�SLOHV

/nDIILFKDJH�GX�QXPÃUR�GnXQ�FRUUHVSRQGDQW�HW�OD�PLVH�HQ�
PÃPRLUH�GHV�DSSHOV�QH�SHXYHQW�ÄWUH�HIIHFWXÃV�TXH�VL�OH�
WÃOÃSKRQH�HVW�PXQL�GH�SLOHV��

6L�OH�WÃOÃSKRQH�QH�FRQWLHQW�SDV�GH�SLOHV�RX�VL�OHV�SLOHV�VRQW�
WUÂV�XVDJÃHV��OH�V\PEROH�GHV�SLOHV�DSSDUDÈW�VXU�OnÃFUDQ�ORUV�
TXH�OH�FRPELQÃ�HVW�GÃFURFKÃ�RX�ORUVTXH�YRXV�SUHVVH]�OD�WRX�
FKH�GX�KDXW�SDUOHXU�

9RWUH�WÃOÃSKRQH�HVW�SUÄW�º�IRQFWLRQQHU�

$YDQW�GH�SODFHU�RX�GH�UHWLUHU�OHV�SLOHV��YRXV�GHYH]�
HQOHYHU�OH�FRUGRQ�GH�UDFFRUGHPHQW�GH�OD�SULVH�RX�
GX�WÃOÃSKRQH�

8WLOLVH]�XQLTXHPHQW�GHV�SLOHV�GH�W\SH�$$������9��$O�
FDOLQH���
1nXWLOLVH]�SDV�GnDFFXPXODWHXUV�GDQV�OH�FRPSDUWL�
PHQW�º�SLOHV�FDU�FHOD�SHXW�SURYRTXHU�XQ�LQFHQGLH�RX�
XQ�FRXUW�FLUFXLW�

5HWLUHU�OH�FRPSDUWLPHQW�º�SLOHV

/H�FRPSDUWLPHQW�º�SLOHV�VH�WURXYH�
VRXV�OnDSSDUHLO�

$SSX\H]�OÃJÂUHPHQW�VXU�OD�SDUWLH�
UDLQXUÃH�GX�FRPSDUWLPHQW�º�SLOHV�HW�
UHWLUH]�OH��

3ODFHU�OHV�SLOHV

3ODFH]�OHV�SLOHV������9�W\SH�$$��$OFD�
OLQH��GDQV�OH�FRPSDUWLPHQW�º�SLOHV��
7HQH]�FRPSWH�GH�OD�SRODULWÃ�GHV�SL�
OHV�
������

5HSODFHU�OH�FRPSDUWLPHQW�º�SLOHV

5HPHWWH]�OH�FRPSDUWLPHQW�HQ�SODFH�
MXVTXnº�FH�TXnLO�VnHQFOHQFKH�
�
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&RQILJXUDWLRQV�GH�EDVH

&RQILJXUHU�OH�YROXPH�GH�OD�VRQQHULH

/H�YROXPH�GH�OD�VRQQHULH�SRVVÂGH���QLYHDX[�GLIIÃUHQWV��3DU�
GÃIDXW��OH�YROXPH�OH�SOXV�ÃOHYÃ�HVW�FRQILJXUÃ��QLYHDX����
9RXV�SRXYH]�PRGLILHU�OH�YROXPH�GH�GHX[�IDÁRQV��

&RQILJXUDWLRQ�ORUVTXH�OH�WÃOÃSKRQH�QH�VRQQH�SDV���

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

"� /DQFHU�OD�SURFÃGXUH��

/D�VRQQHULH�HVW�ÃPLVH�SRXU�YÃULILFD�
WLRQ�

O�P &KDTXH�SUHVVLRQ�SHUPHW�GnDXJ�
PHQWHU�RX�GH�GLPLQXHU�OH�YROXPH�

RX

����� 3UHVVHU�XQH�GHV�WRXFKHV�GH�� ��� ��

7RXFKH����YROXPH�OH�SOXV�IDLEOH�
7RXFKH����YROXPH�OH�SOXV�ÃOHYÃ�

RX

� 'ÃVDFWLYHU�OD�VRQQHULH�DYHF�OD�WRX�
FKH���

SXLV

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

/H�YROXPH�GH�OD�VRQQHULH�HVW�PÃ�
PRULVÃ��

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

/D�QRXYHOOH�FRQILJXUDWLRQ�HVW�SULVH�
HQ�FRPSWH�ORUV�GH�OnDSSHO�VXLYDQW�

6L�YRXV�VRXKDLWH]�LQWHUURPSUH�OD�SURFÃGXUH�GH�FRQIL�
JXUDWLRQ��UDFFURFKH]�OH�FRPELQÃ�DYDQW�GH�SUHVVHU�OD�
WRXFKH�3URJUDPPDWLRQ��/D�FRQILJXUDWLRQ�LQLWLDOH�HVW�
FRQVHUYÃH�
��
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&RQILJXUDWLRQ�ORUVTXH�OH�WÃOÃSKRQH�VRQQH��

6ÃOHFWLRQQH]�OH�QLYHDX�GX�YROXPH�DYDQW�GH�GÃFURFKHU�HQ�
SUHVVDQW�OHV�WRXFKHV�O HW��PRX�OHV�WRXFKHV����������$�FKD�
TXH�SUHVVLRQ��OH�YROXPH�HVW�DXJPHQWÃ�RX�GLPLQXÃ�
/D�GHUQLÂUH�YDOHXU�FRQILJXUÃH�HVW�PÃPRULVÃH�

&RQILJXUHU�OD�VRQQHULH

,O�H[LVWH���FDGHQFHV�GH�VRQQHULH�GLIIÃUHQWHV��3DU�GÃIDXW��OD�FD�
GHQFH���HVW�FRQILJXUÃH�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

"� /DQFHU�OD�SURFÃGXUH�

/D�VRQQHULH�HVW�ÃPLVH�SRXU�YÃULILFD�
WLRQ��

O�P &KDTXH�SUHVVLRQ�VXU�OHV�WRXFKHV�
SHUPHW�GH�FRQILJXUHU�XQH�VRQQHULH�
SOXV�UDSLGH�RX�SOXV�OHQWH�

RX

������� 3UHVVHU�XQH�GHV�WRXFKHV�� ��� ��

7RXFKH����LO�VnDJLW�GH�OD�FDGHQFH�GH�
VRQQHULH�OD�SOXV�OHQWH�
7RXFKH����LO�VnDJLW�GH�OD�FDGHQFH�GH�
VRQQHULH�OD�SOXV�UDSLGH��

SXLV

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ��

/D�VRQQHULH�HVW�PÃPRULVÃH�
/D�QRXYHOOH�FRQILJXUDWLRQ�HVW�SULVH�
HQ�FRPSWH�ORUV�GH�OnDSSHO�VXLYDQW�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

6L�YRXV�VRXKDLWH]�LQWHUURPSUH�OD�SURFÃGXUH�GH�FRQ�
ILJXUDWLRQ��UDFFURFKH]�OH�FRPELQÃ�DYDQW�GH�SUHVVHU�
OD�WRXFKH�3URJUDPPDWLRQ��/D�FRQILJXUDWLRQ�LQLWLDOH�
HVW�FRQVHUYÃH�
��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
6HUYLFHV�&RPIRUW��GH�%HOJDFRP

/HV�6HUYLFHV�&RPIRUW��GH�%HOJDFRP�YRXV�RIIUHQW�XQ�FRQIRUW�
GnXWLOLVDWLRQ�TXL�ÃWDLW�UÃVHUYÃ�MXVTXnº�SUÃVHQW�DX[�FRQQH[LRQV�
51,6��9RWUH�WÃOÃSKRQH�%HOJDFRP�0DHVWUR������SRVVÂGH�
WRXWHV�OHV�WRXFKHV�GH�IRQFWLRQ�TXL�SHUPHWWHQW�GH�IDFLOLWHU�
OnXWLOLVDWLRQ�GH�FHV�VHUYLFHV��

9RXV�SRXYH]�DFFÃGHU�DLVÃPHQW�DX[�VHUYLFHV�GH�%HOJDFRP�
VXLYDQWV��

● $SSHO�º�GHVWLQDWLRQ�IL[H
9RXV�SRXYH]�SURJUDPPHU�XQ�QXPÃUR�GH�WÃOÃSKRQH�TXL�
HVW�DXWRPDWLTXHPHQW�FRPSRVÃ�ORUVTXH�YRXV�GÃFURFKH]�
OH�FRPELQÃ�HW�QnHIIHFWXH]�DXFXQH�HQWUÃH�VXSSOÃPHQWDL�
UH�

● 'ÃYLDWLRQ�GnDSSHO
9RXV�SRXYH]�FRQILJXUHU�OD�GÃYLDWLRQ�GnDSSHO�VL�YRXV�
QnÄWHV�SDV�MRLJQDEOH�RX�VL�YRWUH�WÃOÃSKRQH�HVW�RFFXSÃ��

● 9RLFH0DLO
%RÈWH�YRFDOH�GDQV�ODTXHOOH�YRV�FRUUHVSRQGDQWV�SHXYHQW�
ODLVVHU�GHV�PHVVDJHV�

● $SSHO�VHFUHW
9RXV�SRXYH]�FRQILJXUHU�YRWUH�WÃOÃSKRQH�SRXU�TXH�YRWUH�
QXPÃUR�QH�VnDIILFKH�SDV�VXU�OnÃFUDQ�GH�YRWUH�FRUUHVSRQ�
GDQW�

● 6LJQDO��ÂPH�DSSHO
9RXV�SRXYH]�SUHQGUH�XQ�GHX[LÂPH�DSSHO�ORUVTXH�YRXV�
ÄWHV�GÃMº�HQ�FRPPXQLFDWLRQ�

● 7UDQVIHUW�GnDSSHO
9RXV�SRXYH]�PHWWUH�HQ�FRPPXQLFDWLRQ�GHX[�FRUUHVSRQ�
GDQWV�

● &RQIÃUHQFH�º�WURLV
9RXV�SRXYH]�ÃWDEOLU�XQH�FRQIÃUHQFH�º�WURLV�

● $OWHUQHU�GnXQ�FRUUHVSRQGDQW�º�OnDXWUH
9RXV�SRXYH]�SDVVHU�GnXQ�FRUUHVSRQGDQW�º�OnDXWUH��9D�HW�
YLHQW��

3RXU�SRXYRLU�XWLOLVHU�OHV�6HUYLFHV�&RPIRUW��GH�%HO�
JDFRP��YRXV�GHYH]�HQ�IDLUH�OD�GHPDQGH�DXSUÂV�GH�
%HOJDFRP�
��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
&RGH�SHUVRQQHO��&3�

3RXU�SRXYRLU�XWLOLVHU�OH�VHUYLFH��&RGH�SHUVRQQHO���YRXV�GHYH]�
HQ�IDLUH�OD�GHPDQGH�DXSUÂV�GH�%HOJDFRP�HW�FRQILJXUHU�YRWUH�
WÃOÃSKRQH��9RXV�SRXYH]�DORUV�XWLOLVHU�XQ�FRGH�SHUVRQQHO�º�
TXDWUH�FKLIIUHV��&RQQX�GH�YRXV�VHXO��FH�FRGH�HPSÄFKH�OnDFWL�
YDWLRQ�HW�OD�GÃVDFWLYDWLRQ�GHV�6HUYLFHV�&RPIRUW��SDU�GHV�SHU�
VRQQHV�QRQ�DXWRULVÃHV�

$FWLYHU�XQ�FRGH�SHUVRQQHO��&3�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

"�� 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�HW�
WDSH]����

K (QWUHU�OH�FRGH�3,1�GX�SRVWH
�QRXYHDX�WÃOÃSKRQH���������

$�GURLWH�GH�OnÃFUDQ�DSSDUDÈW��
� &RGH�SHUVRQQHO�GÃVDFWLYÃ
� &RGH�SHUVRQQHO�DFWLYÃ

� 3RXU�$FWLYHU�OH�FRGH�SHUVRQQHO�7RX�
FKH��

RX

� 3RXU�'ÃVDFWLYHU�OH�FRGH�SHUVRQQHO�
7RXFKH���

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ��

/D�FRQILJXUDWLRQ�HVW�PÃPRULVÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

6L�OH�FRGH�SHUVRQQHO�HVW�DFWLYÃ���3,1��VnDIILFKH�GDQV�
OnÃFUDQ�ORUVTXH�YRXV�GÃFURFKH]�OH�FRPELQÃ�RX�ORUV�
TXH�YRXV�SUHVVH]�OD�WRXFKH�GX�KDXW�SDUOHXU�
��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
0RGLILHU�OH�&RGH�SHUVRQQHO��&3�

3URJUDPPDWLRQ�GHV�6HUYLFHV�&RPIRUW�

/D�SURJUDPPDWLRQ�GHV�VHUYLFHV�VnHIIHFWXH�º�OnDLGH�GHV�WRX�
FKHV�GH�IRQFWLRQ�GX�WÃOÃSKRQH�RX�º�OnDLGH�GH�FRGHV��YRLU�d&R�
GHV�SRXU�OHV�6HUYLFHV�&RPIRUW��GH�%HOJDFRPo�SDJH������

/HV�H[HPSOHV�GH�SURJUDPPDWLRQ�VXLYDQWV�FRQWLHQQHQW�OHV�DI�
ILFKDJHV�DSSDUDLVVDQW�º�OnÃFUDQ�SRXU�OnDFWLYDWLRQ�HW�OD�GÃVDFWL�
YDWLRQ�GnXQ�VHUYLFH�&RPIRUW��ORUVTXH�YRXV�XWLOLVH]�YRWUH�
FRGH�SHUVRQQHO�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

��� (QWUHU�
���

�K 
�HW�HQWUHU�OH�&3��&RGH�SHUVRQQHO��
DFWXHO�

6L�YRXV�YHQH]�GH�UHFHYRLU�YRWUH�&3��
HQWUH]������

�K 
�HW�HQWUHU�OH�QRXYHDX�&3�

(QWUHU�XQ�QRPEUH�º�TXDWUH�FKLIIUHV�
FRPPH�QRXYHDX�&3�

�K HQWUHU�
�HW�UHFRPSRVHU�OH�QRXYHDX�
&3�

� HQWUHU���SRXU�FRQILUPHU�OD�PRGLILFD�
WLRQ�GX�&3��

/H�FRGH�SHUVRQQHO�HVW�PRGLILÃ��9R�
WUH�QRXYHDX�FRGH�HVW�DFWLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

(Q�FDV�GnHQWUÃHV�HUURQÃHV��

6L�YRXV�SURJUDPPH]�OHV�VHUYLFHV�º�OnDLGH�GHV�WRX�
FKHV�GH�IRQFWLRQ��YRXV�SRXYH]�LQWHUURPSUH�OD�SUR�
JUDPPDWLRQ�HQ�SUHVVDQW�OD�WRXFKH�URXJH�

6L�YRXV�SURJUDPPH]�OHV�VHUYLFHV�º�OnDLGH�GHV�FR�
GHV��YRXV�SRXYH]�LQWHUURPSUH�OD�SURJUDPPDWLRQ�HQ�
GÃFURFKDQW�OH�FRPELQÃ��/D�FRQILJXUDWLRQ�LQLWLDOH�HVW�
FRQVHUYÃH�
��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
$FWLYHU�OHV�6HUYLFHV�&RPIRUW�DYHF�XQ�&RGH�3HUVRQQHO

?�RX�F 'ÃFURFKHU�OH�FRPELQÃ�
RX�SUHVVHU�OD�WRXFKH�
KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�DIILFKH�������

�� 3UHVVHU�OD�WRXFKH�YHU�
WH�

�� 3UHVVHU�OD�WRXFKH��SDU�
H[����$SSHO�GHVW��IL[H��

/nÃFUDQ�DIILFKH�
�������

K (QWUHU�OH�FRGH�SHUVRQ�
QHO�

'DQV�OnÃFUDQ��FKDTXH�
FKLIIUH�VDLVL�VXSSULPH�
XQ������$SUÂV�DYRLU�HQ�
WUÃ�OH�FRGH�SHUVRQQHO��
��WLUHWV�KRUL]RQWDX[�
VRQW�DIILFKÃV�º�OnÃFUDQ�

K (QWUHU�OH�QXPÃUR�SRXU�
OD�GHVWLQDWLRQ�IL[H�

�RX�� 3UHVVHU�OD�WRXFKH�YHU�
WH�RX���

7RXWHV�OHV�HQWUÃHV�
VRQW�DIILFKÃHV�º�
OnÃFUDQ�

��RX
�
� VHF� /RUVTXH�YRXV�HQWHQ�

GH]�OD�WRQDOLWÃ�GH�FRQ�
ILUPDWLRQ��SUHVVH]�OD�
WRXFKH�YHUWH�RX�DWWHQ�
GH]���VHFRQGHV��8Q�
V\PEROH�VnDIILFKH�º�
OnÃFUDQ�SRXU�OnDSSHO�º�
GHVWLQDWLRQ�IL[H�

/H�VHUYLFH�VRXKDLWÃ��
SDU�H[HPSOH��$SSHO�º�
GHVWLQDWLRQ�IL[H��HVW�
DFWLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�
RX�SUHVVHU�OD�WRXFKH�
GX�KDXW�SDUOHXU�

9HUW

$SSHO
GHVW��IL[H

9HUW

9HUW
��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
'ÃVDFWLYHU�XQ�VHUYLFH�&RPIRUW�DYHF�XQ�&RGH�3HUVRQQHO

?�RX�F 'ÃFURFKHU�OH�FRPELQÃ�
RX�SUHVVHU�OD�WRXFKH�
KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�DIILFKH�������

�� 3UHVVHU�OD�WRXFKH�URX�
JH�

�� 3UHVVHU�OD�WRXFKH��SDU�
H[����$SSHO�GHVW��IL[H��

/nÃFUDQ�DIILFKH�
��������

K (QWUHU�OH�FRGH�SHUVRQ�
QHO�

7RXWHV�OHV�HQWUÃHV�
VRQW�DIILFKÃHV�º�
OnÃFUDQ�

��RX
�
� VHF� /RUVTXH�YRXV�HQWHQ�

GH]�OD�WRQDOLWÃ�GH�FRQ�
ILUPDWLRQ��SUHVVH]�OD�
WRXFKH�YHUWH�RX�DWWHQ�
GH]���VHFRQGHV�

/H�VHUYLFH��SDU�H[HP�
SOH��$SSHO�º�GHVWLQD�
WLRQ�IL[H��HVW�GÃVDFWL�
YÃ�
/H�V\PEROH�GLVSDUDÈW�
GH�OnÃFUDQ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�
RX�SUHVVHU�OD�WRXFKH�
GX�KDXW�SDUOHXU�

5RXJH

$SSHO
GHVW��IL[H

9HUW
��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
��

'ÃYLDWLRQ�GnDSSHO

/D�GÃYLDWLRQ�GnDSSHO�YRXV�SHUPHW�GnÄWUH�WRXMRXUV�MRLJQDEOH�º�
YRWUH�QXPÃUR�GH�WÃOÃSKRQH�PÄPH�VL�YRXV�QnÄWHV�SDV�FKH]�
YRXV��(Q�HIIHW��FKDTXH�DSSHO�HVW�DXWRPDWLTXHPHQW�GÃYLÃ�YHUV�
OH�QXPÃUR�RÓ�YRXV�ÄWHV�MRLJQDEOH�SHQGDQW�YRWUH�DEVHQFH��

/D�GÃYLDWLRQ�GnDSSHO�VnHIIHFWXH�HQ�IRQFWLRQ�GH�OD�SURJUDPPDWLRQ

● LPPÃGLDWHPHQW��

● DSUÂV����VHFRQGHV�VL�SHUVRQQH�QH�GÃFURFKH��RX�

● VL�YRWUH�OLJQH�HVW�RFFXSÃH�

$FWLYHU�RX�GÃVDFWLYHU�OD�GÃYLDWLRQ�GnDSSHO�LPPÃGLDWH�

VDQV�&RGH�3HUVRQQHO

$FWLYHU

6L�OD�GÃYLDWLRQ�GnDSSHO�LPPÃGLDWH�HVW�SURJUDPPÃH��
OH�V\PEROH�FRUUHVSRQGDQW�VnDIILFKH�VXU�OnÃFUDQ��/HV�
DXWUHV�W\SHV�GH�GÃYLDWLRQ�GnDSSHO�VRQW�SULV�HQ�
FRPSWH�PDLV�OD�GÃYLDWLRQ�LPPÃGLDWH�HVW�SULRULWDLUH�
VXU�OHV�DXWUHV�GÃYLDWLRQV��
6L�OD�GÃYLDWLRQ�GnDSSHO�LPPÃGLDWH�HVW�GÃVDFWLYÃH��
OHV�DXWUHV�W\SHV�GH�GÃYLDWLRQ�GnDSSHO�VRQW�SULV�HQ�
FRPSWH�HW�VRQW�DIILFKÃV�º�OnÃFUDQ�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��GLUHFWH��

K (QWUHU�OH�QXPÃUR�SRXU�OD�GÃYLDWLRQ�
GnDSSHO�

���
RX
�� 3UHVVHU�OD�WRXFKH�YHUWH�RX����

���
RX
�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�LPPÃGLDWH��HVW�
DFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

9HUW

'ÃYLDW��GLUHFWH

9HUW

9HUW



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
'ÃVDFWLYHU

$FWLYHU�RX�GÃVDFWLYHU�OD�GÃYLDWLRQ�GnDSSHO�LPPÃGLDWH�

DYHF�XQ�&RGH�3HUVRQQHO

$FWLYHU

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��GLUHFWH��

���
RX
�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�LPPÃGLDWH��HVW�
GÃVDFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��GLUHFWH��

/nÃFUDQ�DIILFKH��������

K (QWUHU�OH�FRGH�SHUVRQQHO�

K (QWUHU�OH�QXPÃUR�SRXU�OD�GÃYLDWLRQ�
GnDSSHO�

���
RX
�� 3UHVVHU�OD�WRXFKH�YHUWH�RX�����

���
RX
�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�LPPÃGLDWH��HVW�
DFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

5RXJH

'ÃYLDW��GLUHFWH

9HUW

9HUW

'ÃYLDW��GLUHFWH

9HUW

9HUW
��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
'ÃVDFWLYHU

$FWLYHU�RX�GÃVDFWLYHU�OD�GÃYLDWLRQ�GnDSSHO�SRXU�OHV�

DSSHOV�UHVWÃV�VDQV�UÃSRQVH�VDQV�&RGH�3HUVRQQHO

$FWLYHU

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��GLUHFWH��

/nÃFUDQ�DIILFKH��������

K (QWUHU�OH�FRGH�SHUVRQQHO�

���
RX
�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�LPPÃGLDWH��HVW�
GÃVDFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��QRQ�UÃS���

K (QWUHU�OH�QXPÃUR�SRXU�OD�GÃYLDWLRQ�
GnDSSHO�

���
RX
�� 3UHVVHU�OD�WRXFKH�YHUWH�RX�����

���
RX���VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�SRXU�DSSHO�VDQV�
UÃSRQVH��HVW�DFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

5RXJH

'ÃYLDW��GLUHFWH

9HUW

9HUW

'ÃYLDW��QRQ�UÃS�

9HUW

9HUW
��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
'ÃVDFWLYHU

$FWLYHU�RX�GÃVDFWLYHU�OD�GÃYLDWLRQ�GnDSSHO�SRXU�OHV�

DSSHOV�UHVWÃV�VDQV�UÃSRQVH�DYHF�XQ�&RGH�3HUVRQQHO

$FWLYHU

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��QRQ�UÃS���

���
RX
�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�SRXU�DSSHO�VDQV�
UÃSRQVH��HVW�GÃVDFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��QRQ�UÃS���

/nÃFUDQ�DIILFKH��������

K (QWUHU�OH�FRGH�SHUVRQQHO�

K (QWUHU�OH�QXPÃUR�SRXU�OD�GÃYLDWLRQ�
GnDSSHO�

���
RX
�� 3UHVVHU�OD�WRXFKH�YHUWH�RX�����

���
RX
�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�SRXU�DSSHO�VDQV�
UÃSRQVH��HVW�DFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

5RXJH

'ÃYLDW��QRQ�UÃS�
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��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
'ÃVDFWLYHU
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RFFXSÃ�VDQV�&RGH�3HUVRQQHO

$FWLYHU

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

� 3UHVVHU�OD�WRXFKH��'ÃYLDW��QRQ�UÃS��

/nÃFUDQ�DIILFKH���������

K (QWUHU�OH�FRGH�SHUVRQQHO�

���
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�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�SRXU�DSSHO�VDQV�
UÃSRQVH��HVW�GÃVDFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��OLJ��RF�
FXS���

K (QWUHU�OH�QXPÃUR�SRXU�OD�GÃYLDWLRQ�
GnDSSHO�

���
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��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�SRXU�SRVWH�RFFX�
SÃ��HVW�DFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��
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�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��OLJ��RF�
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��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�SRXU�SRVWH�RFFX�
SÃ��HVW�GÃVDFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��OLJ��RFFXS���

/nÃFUDQ�DIILFKH���������

K (QWUHU�OH�FRGH�SHUVRQQHO�

K (QWUHU�OH�QXPÃUR�SRXU�OD�GÃYLDWLRQ�
GnDSSHO�

���
RX
�� 3UHVVHU�OD�WRXFKH�YHUWH�RX�����

���
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��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�SRXU�SRVWH�RFFX�
SÃ��HVW�DFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��
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'ÃYLDW��OLJ��RFFXS�
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?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
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TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�
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FXS���
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YHUWH�RX�DWWHQGH]���VHFRQGHV�

�'ÃYLDWLRQ�GnDSSHO�SRXU�SRVWH�RFFX�
SÃ��HVW�GÃVDFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��GÃV��
JÃQ���
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��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

7RXWHV�OHV�GÃYLDWLRQV�VRQW�GÃVDFWL�
YÃHV�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

5RXJH
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6LJQDO��ÂPH�DSSHO
/H�VHUYLFH�6LJQDO��ÂPH�DSSHO�YRXV�SHUPHW�GH�SUHQGUH�XQ�
GHX[LÂPH�DSSHO�ORUVTXH�YRXV�ÄWHV�GÃMº�HQ�OLJQH��8Q�VLJQDO�
VRQRUH�YRXV�DYHUWLW�TXnXQH�SHUVRQQH�HVVDLH�GH�YRXV�MRLQGUH�
�

$FWLYHU�RX�GÃVDFWLYHU�OH�6LJQDO��ÂPH�DSSHO�VDQV�&RGH�
3HUVRQQHO

$FWLYHU

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��'ÃYLDW��GÃV��
JÃQ���

/nÃFUDQ�DIILFKH���������

K (QWUHU�OH�FRGH�SHUVRQQHO�
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��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

7RXWHV�OHV�GÃYLDWLRQV�VRQW�GÃVDFWL�
YÃHV�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

6L�YRXV�SRVVÃGH]�XQ�ID[�UDFFRUGÃ�º�YRWUH�OLJQH�GH�
WÃOÃSKRQH��FH�VHUYLFH�SHXW�HQWUDÈQHU�FHUWDLQHV�SHU�
WXUEDWLRQV��'ÃVDFWLYH]�GDQV�FH�FDV�OH�VHUYLFH��6L�
JQDO��ÂPH�DSSHO��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��6LJQDO��H�DSSHO��

���
RX
�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�6LJQDO��ÂPH�DSSHO��HVW�DFWLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

5RXJH

'ÃYLDW��GÃV��JÃQ�

9HUW

9HUW

6LJQDO��H�DSSHO

9HUW
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$FWLYHU�RX�GÃVDFWLYHU�OH�6LJQDO��H�DSSHO�DYHF�XQ�&RGH�

3HUVRQQHO

$FWLYHU

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��6LJQDO��H�DSSHO��
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��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�6LJQDO��ÂPH�DSSHO��HVW�GÃVDFWLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��6LJQDO��H�DSSHO��

/nÃFUDQ�DIILFKH���������

K (QWUHU�OH�FRGH�SHUVRQQHO�
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��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�6LJQDO��H�DSSHO��HVW�DFWLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��
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TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��6LJQDO��H�DSSHO��

/nÃFUDQ�DIILFKH���������

K (QWUHU�OH�FRGH�SHUVRQQHO�

���
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�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�6LJQDO��H�DSSHO��HVW�GÃVDFWLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��
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FRPELQÃ�

$FWLYHU�RX�GÃVDFWLYHU�XQ�DSSHO�º�GHVWLQDWLRQ�IL[H�VDQV�

&RGH�3HUVRQQHO

$FWLYHU

4XDQG�OD�IRQFWLRQ�d$SSHO�º�GHVWLQDWLRQ�IL[Ho�HVW�DF�
WLYÃH��YRXV�SRXYH]�UHQFRQWUHU�GHV�SUREOÂPHV�HQ�
�GÃV��DFWLYDQW�GmDXWUHV�VHUYLFHV��1RXV�YRXV�FRQ�
VHLOORQV�GH�GÃVDFWLYHU�OH�VHUYLFH�d$SSHO�º�GHVWLQDWLRQ�
IL[Ho�DYDQW�GH��GÃV��DFWLYHU�XQ�DXWUH�VHUYLFH�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��$SSHO�GHVW��IL[H��

K (QWUHU�OH�QXPÃUR�SRXU�OD�GHVWLQDWLRQ�
IL[H�

���
RX
�� 3UHVVHU�OD�WRXFKH�YHUWH�RX�����

���
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�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�$SSHO�º�GHVWLQDWLRQ�IL[Hp�HVW�DFWLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��
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9HUW
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?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��$SSHO�GHVW��IL[H��

���
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�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�$SSHO�º�GHVWLQDWLRQ�IL[Hp�HVW�GÃVDF�
WLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��
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$FWLYHU�RX�GÃVDFWLYHU�XQ�DSSHO�º�GHVWLQDWLRQ�IL[H�DYHF�

&RGH�3HUVRQQHO

$FWLYHU

'ÃVDFWLYHU

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��$SSHO�GHVW��IL[H��

/nÃFUDQ�DIILFKH���������

K (QWUHU�OH�FRGH�SHUVRQQHO�

K (QWUHU�OH�QXPÃUR�SRXU�OD�GHVWLQDWLRQ�
IL[H�

���
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�� 3UHVVHU�OD�WRXFKH�YHUWH�RX�����
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��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�$SSHO�º�GHVWLQDWLRQ�IL[Hp�HVW�DFWLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH��$SSHO�GHVW��IL[H��

/nÃFUDQ�DIILFKH���������

K (QWUHU�OH�FRGH�SHUVRQQHO�

���
RX
�
��VHF� /RUVTXH�YRXV�HQWHQGH]�OD�WRQDOLWÃ�

GH�FRQILUPDWLRQ��SUHVVH]�OD�WRXFKH�
YHUWH�RX�DWWHQGH]���VHFRQGHV�

�$SSHO�º�GHVWLQDWLRQ�IL[Hp�HVW�GÃVDF�
WLYÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��
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$SSHO�GHVW��IL[H
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9RLFH0DLO

9RXV�DYH]�OD�SRVVLELOLWÃ�GH�GLULJHU�OHV�DSSHOV�GH�YRV�FRUUHV�
SRQGDQWV�YHUV�XQ�UÃSRQGHXU��9RLFH0DLO��GH�%HOJDFRP��9RV�
FRUUHVSRQGDQWV�SHXYHQW�DORUV�YRXV�ODLVVHU�XQ�PHVVDJH�
3RXU�ÃFRXWHU�OHV�PHVVDJHV�HW�XWLOLVHU�OHV�DXWUHV�IRQFWLRQV�GH�
9RLFH0DLO��UHSRUWH]�YRXV�DX�PRGH�GnHPSORL�GX�9RLFH0DLO
�3KRQH0DLO�RX�0XOWL0DLO��GH�%HOJDFRP��9RXV�SRXYH]�HQUH�
JLVWUHU�OH�QXPÃUR�GmDFFÂV�DX�9RLFH0DLO�VRXV�OD�WRXFKH�9RLFH�
0DLO��6L�YRXV�QH�FRQQDLVVH]�SDV�FH�QXPÃUR��FRQWDFWH]�%HOJD�
FRP�
��



6HUYLFHV�&RPIRUW��GH�%HOJDFRP

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
��

(QUHJLVWUHPHQW�GnXQ�QXPÃUR�GnDSSHO�DYHF�OD�WRXFKH�

9RLFH0DLO

&RQQH[LRQ�DX�9RLFH0DLO

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��9RLFH0DLO��

K (QWUHU�OH�QXPÃUR�GnDSSHO�
�SDU�H[��SRXU�9RLFH0DLO��

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

/H�QXPÃUR�GnDSSHO�HVW�HQUHJLVWUÃ�
VRXV��9RLFH0DLO��

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXmº�FH�
TXH�OmÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��9RLFH0DLO��

9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�DYHF�
OH�9RLFH0DLO�

9HUW

9RLFH0DLO

9HUW

9RLFH0DLO



5ÃSRQGUH�º�XQ�DSSHO

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
��

5ÃSRQGUH�º�XQ�DSSHO

'ÂV�TXnXQ�FRUUHVSRQGDQW�YRXV�DSSHOOH��OD�WRXFKH��/LVWH�GnDS�
SHOV��FRPPHQFH�º�FOLJQRWHU�HW�OH�UÃJODJH�GH�OD�VRQQHULH�HVW�
DIILFKÃ��

6L�YRWUH�FRUUHVSRQGDQW�D�DXWRULVÃ�OD�SUÃVHQWDWLRQ�GH�VRQ�QX�
PÃUR��FHOXL�FL�VnDIILFKH�VXU�YRWUH�ÃFUDQ�HW�HVW�PÃPRULVÃ�GDQV�
OD�OLVWH�GnDSSHOV�

6L�OH�FRUUHVSRQGDQW�D�EORTXÃ�OD�SUÃVHQWDWLRQ�GH�VRQ�QXPÃUR��
OmÃFUDQ�DIILFKH�QHXI�WUDLWV�º�OD�SODFH�GX�QXPÃUR�

5ÃSRQGUH�DYHF�OH�FRPELQÃ

5ÃSRQGUH�HQ�PRGH�0DLQV�OLEUHV

? 'ÃFURFKHU�OH�FRPELQÃ�

9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�DYHF�
YRWUH�FRUUHVSRQGDQW�

F 3UHVVHU�OD�WRXFKH�GX�KDXW�SDUOHXU�

/H�PRGH�0DLQV�OLEUHV�HVW�DFWLYÃ�



$SSHO�VHFUHW

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
��

$SSHO�VHFUHW

$YDQW�GH�FRPSRVHU�XQ�QXPÃUR��YRXV�SRXYH]�GÃFLGHU�VL�YRXV�
VRXKDLWHU�TXH�YRWUH�QXPÃUR�GnDSSHO�VRLW�SUÃVHQWÃ�RX�QRQ�º�
YRWUH�FRUUHVSRQGDQW�SRXU�OD�FRPPXQLFDWLRQ�

'ÃVDFWLYHU�OnDSSHO�VHFUHW�SRXU�XQH�FRPPXQLFDWLRQ�

&RQGLWLRQ��OnDSSHO�VHFUHW�HVW�DFWLYÃ�
�

$FWLYHU�OnDSSHO�VHFUHW�SRXU�XQH�FRPPXQLFDWLRQ�

&RQGLWLRQ��OnDSSHO�VHFUHW�HVW�GÃVDFWLYÃ�

9RXV�SRXYH]�DSSHOHU�VDQV�IUDLV�%HOJDFRP�SRXU�REWH�
QLU�OD�FRQILJXUDWLRQ�SDU�GÃIDXW�SRXU�OnDSSHO�VHFUHW�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

�� 3UHVVHU�OD�WRXFKH�d$SSHO�DQRQ\PHo�

K &RPSRVHU�OH�QXPÃUR�GnDSSHO�

���RX�� 3UHVVHU�OD�WRXFKH�YHUWH�RX����

/H�QXPÃUR�HVW�FRPSRVÃ��/D�FRQIL�
JXUDWLRQ�SDU�GÃIDXW�SRXU�VXSSULPHU�
OD�SUÃVHQWDWLRQ�GX�QXPÃUR�HVW�GÃ�
VDFWLYÃH�SRXU�FHWWH�FRPPXQLFDWLRQ�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH�d$SSHO�DQRQ\PHo�

K &RPSRVHU�OH�QXPÃUR�GnDSSHO�

���RX�� 3UHVVHU�OD�WRXFKH�YHUWH�RX����

/H�QXPÃUR�HVW�FRPSRVÃ��/D�FRQIL�
JXUDWLRQ�SDU�GÃIDXW�SRXU�SUÃVHQWHU�
OH�QXPÃUR�HVW�DFWLYÃH�SRXU�FHWWH�
FRPPXQLFDWLRQ�

5RXJH

$SSHO�DQRQ\PH

9HUW

9HUW

$SSHO�DQRQ\PH

9HUW



&RPSRVHU�XQ�QXPÃUR

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
&RPSRVHU�XQ�QXPÃUR

&RPSRVHU�DYHF�OH�FODYLHU

&RPSRVHU�DYHF�OD�WRXFKH�GH�UÃSÃWLWLRQ�GX�

GHUQLHU�QXPÃUR�FRPSRVÃ

/H�QXPÃUR�GnDSSHO�GÃMº�FRPSRVÃ�HVW�DXWRPDWLTXHPHQW�PÃ�
PRULVÃ�HW�SHXW�ÄWUH�º�QRXYHDX�FRPSRVÃ�HQ�SUHVVDQW�XQH�WRX�
FKH�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

K &RPSRVHU�OH�QXPÃUR�

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�

=�RX�F 3RXU�PHWWUH�ILQ�º�OD�FRPPXQLFDWLRQ��
UDFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�OD�
WRXFKH�GX�KDXW�SDUOHXU�

3HQGDQW�OD�QXPÃURWDWLRQ��YRXV�SRXYH]�LQVÃUHU�GHV�
SDXVHV�GH���VHFRQGHV�HQ�SUHVVDQW�OD�WRXFKH�0�
�SDV�HQ�SUHPLÂUH�SRVLWLRQ���&HV�SDXVHV�VRQW�UHSULVHV�
ORUV�GH�OD�UÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ��SDU�H[HPSOH��
��0������FHOD�SHXW�ÄWUH�XWLOH�SRXU�GHV�FRPPXQLFD�
WLRQV�DYHF�OnÃWUDQJHU���

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

/ 3UHVVHU�OD�WRXFKH�GH�UÃSÃWLWLRQ�GX�
GHUQLHU�QXPÃUR�FRPSRVÃ�

/H�GHUQLHU�QXPÃUR�FRPSRVÃ�HVW�
DXWRPDWLTXHPHQW�UHFRPSRVÃ�����
FKLIIUHV�PD[���

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�

=�RX�F 3RXU�PHWWUH�ILQ�º�OD�FRPPXQLFDWLRQ��
UDFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�OD�
WRXFKH�GX�KDXW�SDUOHXU�
��



&RPSRVHU�XQ�QXPÃUR

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
&RPSRVHU�DYHF�OD�UÃSÃWLWLRQ�GH�OD�

QXPÃURWDWLRQ�ÃWHQGXH

/D�SURFÃGXUH�VXLYDQWH�YRXV�SHUPHW�GH�FRPSRVHU�OHV�QXPÃ�
URV�GnDSSHO�PÃPRULVÃV�GDQV�OD�UÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ�
ÃWHQGXH��YRLU�d5ÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ�ÃWHQGXHo�SDJH�
����

&RPSRVHU�º�OnDLGH�GHV�WRXFKHV�QRPLQDWLYHV

/D�SURFÃGXUH�VXLYDQWH�YRXV�SHUPHW�GH�FRPSRVHU�OHV�QXPÃ�
URV�TXL�VRQW�PÃPRULVÃV�VXU�OHV�WRXFKHV�QRPLQDWLYHV��YRLU�
DXVVL�d7RXFKHV�QRPLQDWLYHVo�SDJH�����

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

/ 3UHVVHU�OD�WRXFKH�GH�UÃSÃWLWLRQ�GH�OD�
QXPÃURWDWLRQ�

/H�QXPÃUR�PÃPRULVÃ�HVW�FRPSRVÃ�

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�

=�RX�F 3RXU�PHWWUH�ILQ�º�OD�FRPPXQLFDWLRQ��
UDFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�OD�
WRXFKH�GX�KDXW�SDUOHXU�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

L 3UHVVHU�OD�WRXFKH�QRPLQDWLYH�

/H�QXPÃUR�PÃPRULVÃ�HVW�FRPSRVÃ�

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�

=�RX�F 3RXU�PHWWUH�ILQ�º�OD�FRPPXQLFDWLRQ��
UDFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�OD�
WRXFKH�GX�KDXW�SDUOHXU�

0HXQLHU
��



&RPSRVHU�XQ�QXPÃUR

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
&RPSRVHU�º�SDUWLU�GH�OD�OLVWH�GnDSSHOV

/D�SURFÃGXUH�VXLYDQWH�YRXV�SHUPHW�GH�FRPSRVHU�GHV�QXPÃ�
URV�º�SDUWLU�GH�OD�OLVWH�GnDSSHOV��YRLU�DXVVL�d/LVWH�GnDSSHOVo�
SDJH�����

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

� 3UHVVHU�OD�WRXFKH�/LVWH�GnDSSHOV�

/HV�GHUQLHUV�QXPÃURV�GH�OD�OLVWH�
GnDSSHOV�VRQW�DIILFKÃV�

� 3UHVVHU�º�QRXYHDX�OD�WRXFKH�GH�OD�
OLVWH�GnDSSHOV�MXVTXnº�FH�TXH�OH�QX�
PÃUR�VRXKDLWÃ�VRLW�DIILFKÃ�

9RXV�SDUFRXUH]�OD�OLVWH�GnDSSHOV�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

/D�GDWH�HW�OmKHXUH�GX�GHUQLHU�DSSHO�
SURYHQDQW�GH�FH�QXPÃUR�VRQW�DIIL�
FKÃHV�DLQVL�TXH�OH�QRPEUH�GH�WHQWD�
WLYHV�GmDSSHOV�SURYHQDQW�GH�FH�QX�
PÃUR��

�� 3UHVVHU�º�QRXYHDX�OD�WRXFKH�YHUWH�

/H�QXPÃUR�HVW�FRPSRVÃ�

/LVWH�GnDSSHOV

/LVWH�GnDSSHOV

9HUW

9HUW
��



&RPSRVHU�XQ�QXPÃUR

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
5DSSHO�DXWRPDWLTXH�GX�QXPÃUR�RFFXSÃ

/H�FRUUHVSRQGDQW�TXH�YRXV�FKHUFKH]�º�MRLQGUH�HVW�GÃMº�HQ�OL�
JQH�HW�YRXV�HQWHQGH]�XQH�WRQDOLWÃ�GnRFFXSDWLRQ��9RXV�SRXYH]�
DFWLYHU�OD�IRQFWLRQ��5DSSHO�DXWRPDWLTXH�GX�QXPÃUR�RFFXSÃ���
VL�YRXV�ÄWHV�FOLHQW�GH�FH�VHUYLFH��'ÂV�TXH�OD�OLJQH�GH�YRWUH�
FRUUHVSRQGDQW�VH�OLEÂUH��YRWUH�WÃOÃSKRQH�VRQQH��/RUVTXH�
YRXV�GÃFURFKH]��OD�FRPPXQLFDWLRQ�HVW�DXWRPDWLTXHPHQW�
ÃWDEOLH�

$FWLYHU�OH�UDSSHO�DXWRPDWLTXH�GX�QXPÃUR�RFFXSÃ

$SSHO�º�GHVWLQDWLRQ�IL[H

9RXV�SRXYH]�SURJUDPPHU�XQ�QXPÃUR�GH�WÃOÃSKRQH�TXL�HVW�
DXWRPDWLTXHPHQW�FRPSRVÃ�ORUVTXH�YRXV�QnDYH]�SDV�HIIHFWXÃ�
GnHQWUÃH�VXSSOÃPHQWDLUH�DSUÂV�DYRLU�GÃFURFKÃ�OH�FRPELQÃ�RX�
SUHVVÃ�OD�WRXFKH�GX�KDXW�SDUOHXU�

&RQGLWLRQ��OD�IRQFWLRQ��$SSHO�º�GHVWLQDWLRQ�IL[H��HVW�DFWLYÃH�
�YRLU�d$FWLYHU�RX�GÃVDFWLYHU�XQ�DSSHO�º�GHVWLQDWLRQ�IL[H�VDQV�
&RGH�3HUVRQQHOo�SDJH����

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU��5DSSHO�VL�RFFXS���

/D�IRQFWLRQ��5DSSHO�DXWRPDWLTXH�GX�
QXPÃUR�RFFXSÃp�HVW�DFWLYÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

'ÂV�TXH�OH�FRUUHVSRQGDQW�RFFXSÃ�D�
UDFFURFKÃ��YRXV�ÄWHV�DYHUWL�SDU�XQH�
VRQQHULH�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

��VHF� $WWHQGUH���VHFRQGHV�

/H�QXPÃUR�SURJUDPPÃ�HVW�FRPSR�
VÃ�

9HUW

5DSSHO�VL
RFFXS�
��



3HQGDQW�OD�FRPPXQLFDWLRQ

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
3HQGDQW�OD�FRPPXQLFDWLRQ

$FWLYHU�HW�GÃVDFWLYHU�OD�IRQFWLRQ�PDLQV�OLEUHV

9RWUH�WÃOÃSKRQH�HVW�ÃTXLSÃ�GnXQ�KDXW�SDUOHXU�HW�GnXQ�PLFUR�
SKRQH��º�OnDYDQW���9RXV�SRXYH]�DLQVL�WÃOÃSKRQHU�VDQV�GÃFUR�
FKHU�OH�FRPELQÃ��PDLQV�OLEUHV���

$FWLYHU�OD�IRQFWLRQ�PDLQV�OLEUHV�SHQGDQW�XQH�

FRPPXQLFDWLRQ�

$FWLYHU�OD�IRQFWLRQ�PDLQV�OLEUHV�DYDQW�GH�FRPSRVHU�XQ�

QXPÃUR�

'ÃVDFWLYHU�OD�IRQFWLRQ�PDLQV�OLEUHV�

? 9RXV�DYH]�ÃWDEOL�XQH�FRPPXQLFD�
WLRQ�º�OnDLGH�GX�FRPELQÃ�

F HW�= 0DLQWHQLU�OD�WRXFKH�GX�KDXW�SDUOHXU�
SUHVVÃH�HW�UDFFURFKHU�OH�FRPELQÃ�

/D�IRQFWLRQ�PDLQV�OLEUHV�HVW�DFWLYÃH�

F 3UHVVHU�OD�WRXFKH�KDXW�SDUOHXU�MXV�
TXnº�FH�TXH�OnÃFUDQ�VRLW�DFWLYÃ�

/D�IRQFWLRQ�PDLQV�OLEUHV�HVW�DFWLYÃH�

? 'ÃFURFKHU�OH�FRPELQÃ�DX�FRXUV�GH�
OD�FRPPXQLFDWLRQ�

/D�IRQFWLRQ�PDLQV�OLEUHV�HVW�GÃVDFWL�
YÃH�

3RXU�XQ�IRQFWLRQQHPHQW�RSWLPDO��QRXV�YRXV�FRQ�
VHLOORQV�GH�QH�SDV�SODFHU�GnREMHWV�GHYDQW�OH�PLFUR�
SKRQH�HW�GH�YRXV�WHQLU�º����FP�GX�PLFURSKRQH�ORUV�
TXH�YRXV�SDUOH]��
��



3HQGDQW�OD�FRPPXQLFDWLRQ

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
$FWLYHU�HW�GÃVDFWLYHU�OH�KDXW�SDUOHXU

/H�KDXW�SDUOHXU�LQWÃJUÃ�SHUPHW�º�GnDXWUHV�SHUVRQQHV�SUÃVHQ�
WHV�GDQV�OD�SLÂFH�GnÃFRXWHU�OD�FRQYHUVDWLRQ�

&RQILJXUHU�OH�YROXPH�GX�KDXW�SDUOHXU

3HQGDQW�XQH�FRPPXQLFDWLRQ��YRXV�GLVSRVH]�GH���QLYHDX[�GH�
YR�OXPH�GLIIÃUHQWV�SRXU�FRQILJXUHU�OH�KDXW�SDUOHXU�

$FWLYHU�OD�IRQFWLRQ�FRQILGHQWLDOLWÃ��0XWH�

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�

F 3UHVVHU�OD�WRXFKH�GX�KDXW�SDUOHXU�

/H�KDXW�SDUOHXU�SHXW�DLQVL�ÄWUH�DFWL�
YÃ�RX�GÃVDFWLYÃ�

6L�OH�KDXW�SDUOHXU�HVW�DFWLYÃ�HW�OH�FRPELQÃ�GÃFUR�
FKÃ��OH�KDXW�SDUOHXU�HVW�WRXMRXUV�DFWLYÃ��/H�PLFUR�
SKRQH�HVW�GÃVDFWLYÃ�
6L�OH�KDXW�SDUOHXU�HVW�DFWLYÃ�HW�OH�FRPELQÃ�UDFFUR�
FKÃ��OD�IRQFWLRQ�PDLQV�OLEUHV�HVW�WRXMRXUV�DFWLYÃH�

O 3UHVVHU�OD�WRXFKH��

/H�YROXPH�HVW�DXJPHQWÃ�

P 3UHVVHU�OD�WRXFKH�

/H�YROXPH�HVW�GLPLQXÃ�

6L�YRXV�PDLQWHQH]�OD�SUHVVLRQ�VXU�OHV�WRXFKHV�O RX�
P��OH�YROXPH�HVW�DXJPHQWÃ�RX�GLPLQXÃ�SDU�QLYHDX�
MXVTXnº�FH�TXH�OH�QLYHDX�LQIÃULHXU�RX�VXSÃULHXU�VRLW�
DWWHLQW��

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�

M 3UHVVHU�OD�WRXFKH�GH�FRQILGHQWLDOLWÃ��

/H�PLFURSKRQH�HVW�GÃVDFWLYÃ��
/nÃFUDQ�DIILFKH�M��9RWUH�FRUUHVSRQ�
GDQW�QH�SHXW�SOXV�HQWHQGUH�OHV�FRQ�
YHUVDWLRQV�TXL�RQW�OLHX�GDQV�OD�SLÂFH��

(Q�SUHVVDQW�º�QRXYHDX�VXU�OD�WRX�
FKH��OH�PLFURSKRQH�HVW�DFWLYÃ�
��



3HQGDQW�OD�FRPPXQLFDWLRQ

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
��

$IILFKDJH�GH�OD�GXUÃH�GH�FRPPXQLFDWLRQ

,O�YRXV�HVW�SRVVLEOH�GmDIILFKHU�OD�GXUÃH�DSSUR[LPDWLYH�GH�FRP�
PXQLFDWLRQ�VXU�YRWUH�WÃOÃSKRQH�

$FWLYHU�GÃVDFWLYHU�OmDIILFKDJH�GH�OD�GXUÃH�GH�

FRPPXQLFDWLRQ

'ÃURXOHPHQW�GH�OmDIILFKDJH

&RQGLWLRQ�SUÃDODEOH�� /mDIILFKDJH�GH�OD�GXUÃH�GH�FRPPXQL�
FDWLRQ�GRLW�ÄWUH�DFWLYÃ��YRLU�FL�GHVVXV�
/mDIILFKDJH�GH�OD�GXUÃH�FRPPHQFH�DXWRPDWLTXHPHQW����VH�
FRQGHV�DSUÂV�OD�FRPSRVLWLRQ�GX�GHUQLHU�FKLIIUH�

?�RX�F 'ÃFURFKH]�OH�FRPELQÃ�RX�SUHVVHU�OD�
WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

"�� /DQFH]�OD�SURFÃGXUH�

K (QWUH]�OH�3,1�

$�GURLWH�VXU�OmDIILFKHXU�DSSDUDÈW�OmÃWDW�
GH�OD�IRQFWLRQ�

�� �GÃVDFWLYÃH
�� �DFWLYÃH

K 0RGLILH]�OmÃWDW�GH�OD�IRQFWLRQ

�� �GÃVDFWLYÃH
�� �DFWLYÃH

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

/H�UÃJODJH�HVW�HQUHJLVWUÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

4 /mDIILFKDJH�GH�OD�GXUÃH�FRPPHQFH�
LPPÃGLDWHPHQW�

/D�FRPPXQLFDWLRQ�HVW�LQGLTXÃH�VXU�
DIILFKHXU�

/D�GXUÃH�DIILFKÃH�SHXW�ÄWUH�UHPLVH�º�]ÃUR�HW�UHODQFÃH�
SDU�DSSXL�VXU�OD�WRXFKH�4�



3HQGDQW�OD�FRPPXQLFDWLRQ

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
$SSHOHU�XQ�FRUUHVSRQGDQW�VXSSOÃPHQWDLUH

$X�FRXUV�GnXQH�FRPPXQLFDWLRQ��YRXV�SRXYH]�DSSHOHU�XQ�
DXWUH�FRUUHVSRQGDQW�VDQV�PHWWUH�ILQ�º�OD�SUHPLÂUH�FRPPXQL�
FDWLRQ��

&RQGLWLRQ��9RXV�GHYH]�ÄWUH�DERQQÃ�DX[�6HUYLFHV�&RPIRUW��
GH�%HOJDFRP�

'ÂV�TXH�OD�GHX[LÂPH�FRPPXQLFDWLRQ�HVW�ÃWDEOLH��YRXV�GLVSR�
VH]�GH�IRQFWRQV�VXSSOÃPHQWDLUHV��9RXV�SRXYH]�

● PHWWUH�ILQ�º�XQH�FRPPXQLFDWLRQ�

● DOWHUQHU�HQWUH�OHV�GHX[�FRUUHVSRQGDQWV��YRLU�d$OWHUQHU�
HQWUH�GHX[�FRPPXQLFDWLRQVo�SDJH������

● ÃWDEOLU�XQH�FRQIÃUHQFH�º�WURLV��YRLU�d&RQIÃUHQFH�º�WURLVo�
SDJH�����SHUPHWWDQW�DX[�WURLV�LQWHUORFXWHXUV�GH�SDUOHU�HQ�
WUH�HX[��RX

● PHWWUH�OHV�GHX[�FRUUHVSRQGDQWV�H[WHUQHV�HQ�FRPPXQL�
FDWLRQ�HQWUH�HX[�HW�UDFFURFKHU��YRLU�d7UDQVIHUW�GnDSSHOo�
SDJH�����

2 3UHVVHU�OD�WRXFKH�5�

$WWHQGUH�OD�WRQDOLWÃ�

/D�SUHPLÂUH�FRPPXQLFDWLRQ�HVW�
PLVH�HQ�DWWHQWH��

K &RPSRVHU�OH�QXPÃUR�

9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�DYHF�
YRWUH�GHX[LÂPH�FRUUHVSRQGDQW�
��



3HQGDQW�OD�FRPPXQLFDWLRQ

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
6LJQDO��ÂPH�DSSHO

/RUVTXH�YRXV�DFWLYH]�OH�VHUYLFH��6LJQDO��ÂPH�DSSHO���XQH�WR�
QDOLWÃ�YRXV�DYHUWLW��ORUVTXH�YRXV�ÄWHV�HQ�FRPPXQLFDWLRQ��
TXnXQH�DXWUH�SHUVRQQH�YRXV�DSSHOOH��9RXV�SRXYH]�

● QH�SDV�UÃSRQGUH�DX��ÂPH�DSSHO�

● UÃSRQGUH�DX��ÂPH�DSSHO�HW�PHWWUH�ILQ�º�OD�SUHPLÂUH�FRP�
PXQLFDWLRQ�

● UÃSRQGUH�DX��ÂPH�DSSHO�HW�PHWWUH�OD�SUHPLÂUH�FRPPXQL�
FDWLRQ�HQ�DWWHQWH�

,JQRUHU�OH�GHX[LÂPH�DSSHO

5ÃSRQGUH�DX��ÂPH�DSSHO�HW�PHWWUH�ILQ�º�OD��ÂUH�

FRPPXQLFDWLRQ

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�

9RXV�HQWHQGH]�XQH�WRQDOLWÃ�GnDYHU�
WLVVHPHQW�

DWWHQGUH �� VHF ,JQRUHU�OH��6LJQDO��ÂPH�DSSHO��

/H�GHX[LÂPH�FRUUHVSRQGDQW�HQWHQG�
DX�ERXW�GH����VHFRQGHV�OD�WRQDOLWÃ�
RFFXSÃH�

RX

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��5HIXVHU��H�DSSHO��

/H�GHX[LÂPH�FRUUHVSRQGDQW�HQWHQG�
OD�WRQDOLWÃ�RFFXSÃH�

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�

9RXV�HQWHQGH]�OD�WRQDOLWÃ�GnDYHUWLV�
VHPHQW�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��3UHQGUH��H�DSSHO��

/D�SUHPLÂUH�FRPPXQLFDWLRQ�HVW�WHU�
PLQÃH��9RXV�ÄWHV�HQ�FRPPXQLFD�
WLRQ�DYHF�OH�GHX[LÂPH�FRUUHVSRQ�
GDQW�

9HUW

5HIXVHU��H�DSSHO�

9HUW

3UHQGUH
�H�DSSHO
��



3HQGDQW�OD�FRPPXQLFDWLRQ

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
5ÃSRQGUH�DX��ÂPH�DSSHO�HW�PHWWUH�OD��ÂUH�

FRPPXQLFDWLRQ�HQ�DWWHQWH

/RUVTXH�YRXV�UÃSRQGH]�º�XQ�GHX[LÂPH�DSSHO�HW�TXH�YRXV�
PHWWH]�OD�SUHPLÂUH�FRPPXQLFDWLRQ�HQ�DWWHQWH��YRXV�GLVSRVH]�
GH�IRQFWLRQV�VXSSOÃPHQWDLUHV��
9RXV�SRXYH]

● PHWWUH�ILQ�º�XQH�FRPPXQLFDWLRQ�

● DOWHUQHU�HQWUH�OHV�GHX[�FRUUHVSRQGDQWV�

● ÃWDEOLU�XQH�FRQIÃUHQFH�º�WURLV��RX

● PHWWUH�OHV�GHX[�FRUUHVSRQGDQWV�H[WHUQHV�HQ�FRPPXQL�
FDWLRQ�HQWUH�HX[�

$OWHUQHU�HQWUH�GHX[�FRPPXQLFDWLRQV

&RQGLWLRQ���9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�HW�YRXV�DYH]�XQH�
GHX[LÂPH�FRPPXQLFDWLRQ�HQ�DWWHQWH��9RXV�YRXOH]�SDVVHU�
GnXQ�FRUUHVSRQGDQW�º�OnDXWUH�

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�

9RXV�HQWHQGH]�XQH�WRQDOLWÃ�GnDYHU�
WLVVHPHQW��

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��$OWHUQ��FRUUHVS���

/D�SUHPLÂUH�FRPPXQLFDWLRQ�HVW�
PLVH�HQ�DWWHQWH��9RXV�ÄWHV�HQ�FRP�
PXQLFDWLRQ�DYHF�OH�GHX[LÂPH�FRU�
UHVSRQGDQW�

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�HW�
YRXV�DYH]�XQH�GHX[LÂPH�FRPPXQL�
FDWLRQ�HQ�DWWHQWH�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��$OWHUQ��FRUUHVS���

/D�SUHPLÂUH�FRPPXQLFDWLRQ�HVW�
PLVH�HQ�DWWHQWH��9RXV�ÄWHV�HQ�FRP�
PXQLFDWLRQ�DYHF�OH�GHX[LÂPH�FRU�
UHVSRQGDQW�

9HUW

$OWHUQ��FRUUHVS�

9HUW

$OWHUQ��FRUUHVS�
��



3HQGDQW�OD�FRPPXQLFDWLRQ

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
&RQIÃUHQFH�º�WURLV

&RQGLWLRQ��9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�HW�YRXV�DYH]�XQH�
GHX[LÂPH�FRPPXQLFDWLRQ�HQ�DWWHQWH��/HV�WURLV�LQWHUORFXWHXUV�
SHXYHQW�SDUOHU�HQ�PÄPH�WHPSV�

7UDQVIHUW�GnDSSHO

&RQGLWLRQ��9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�HW�YRXV�DYH]�XQH�
GHX[LÂPH�FRPPXQLFDWLRQ�HQ�DWWHQWH��9RXV�SRXYH]�PHWWUH�
OHV�GHX[�FRUUHVSRQGDQWV�H[WHUQHV�HQ�FRPPXQLFDWLRQ�HQWUH�
HX[�

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�HW�
YRXV�DYH]�XQH�GHX[LÂPH�FRPPXQL�
FDWLRQ�HQ�DWWHQWH�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��&RQIÃU��º����

/HV�WURLV�LQWHUORFXWHXUV�SHXYHQW�SDU�
OHU�HQ�PÄPH�WHPSV�

/D�IRQFWLRQ�QH�SHXW�ÄWUH�XWLOLVÃH�TXH�VL�OH�SUHPLHU�
FRUUHVSRQGDQW�YRXV�D�DSSHOÃ�

'RQF��OD�IRQFWLRQ�QH�SHXW�SDV�ÄWUH�H[ÃFXWÃH�VL�YRXV�
DYH]�DSSHOÃ�OH�SUHPLHU�FRUUHVSRQGDQW�

> 9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�HW�
YRXV�DYH]�XQH�GHX[LÂPH�FRPPXQL�
FDWLRQ�HQ�DWWHQWH�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

�� 3UHVVHU�OD�WRXFKH��7UDQVIHUW��

/HV�GHX[�FRUUHVSRQGDQWV�VRQW�HQ�
FRPPXQFLDWLRQ�HQWUH�HX[�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

9HUW

&RQIÃU��º��

9HUW

7UDQVIHUW
��



0ÃPRLUH�GHV�QXPÃURV�GnDSSHO

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
0ÃPRLUH�GHV�QXPÃURV�GnDSSHO

7RXWHV�OHV�FRQILJXUDWLRQV�TXL�VRQW�SDUDPÃWUÃHV�HQ�FRPPHQ�
ÁDQW�SDU�OD�WRXFKH�3URJUDPPDWLRQ��GRLYHQW�ÄWUH�YDOLGÃHV�º�
OnDLGH�GH�OD�WRXFKH�3URJUDPPDWLRQ�SRXU�SRXYRLU�ÄWUH�PÃPR�
ULVÃHV�

,O�HVW�SRVVLEOH�GnLQWHUURPSUH�XQH�FRQILJXUDWLRQ�HQ�UDFFUR�
FKDQW�OH�FRPELQÃ�

5ÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ�ÃWHQGXH

&RQWUDLUHPHQW�º�OD�UÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ��FHWWH�IRQF�
WLRQ�SHUPHW�GH�FRQVHUYHU�XQ�QXPÃUR�FRPSRVÃ�PÄPH�VL�XQ�
QRXYHDX�QXPÃUR�HVW�FRPSRVÃ�HQVXLWH��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

K 9RXV�DYH]�FRPSRVÃ�XQ�QXPÃUR�

3HUVRQQH�QH�UÃSRQG�RX�OD�OLJQH�GH�
YRWUH�FRUUHVSRQGDQW�HVW�RFFXSÃH�

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

/ 3UHVVHU�OD�WRXFKH�GH�UÃSÃWLWLRQ�GH�OD�
QXPÃURWDWLRQ�

/H�QXPÃUR�HVW�PÃPRULVÃ�GDQV�OD�UÃ�
SÃWLWLRQ�GH�OD�QXPÃURWDWLRQ�ÃWHQ�
GXH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

/H�QXPÃUR�UHVWH�HQ�PÃPRLUH�MXVTXnº�FH�TXH�YRXV�OH�
UHPSODFLH]�SDU�XQ�QRXYDX�QXPÃUR�

9RXV�QH�SRXYH]�PÃPRULVHU�TXH����FKLIIUHV�DX�PD[L�
PXP�
��



0ÃPRLUH�GHV�QXPÃURV�GnDSSHO

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
7RXFKHV�QRPLQDWLYHV

9RXV�SRXYH]�PÃPRULVHU����QXPÃURV�PD[LPXP�DYHF�OHV�WRX�
FKHV�QRPLQDWLYHV�SRXU�OD�QXPÃURWDWLRQ�GLUHFWH��

0ÃPRULVHU�OHV�QXPÃURV�DYHF�OHV�WRXFKHV�QRPLQDWLYHV

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

L 3UHVVHU�OD�WRXFKH�QRPLQDWLYH�º�OD�
TXHOOH�OH�QXPÃUR�VHUD�DIIHFWÃ�SRXU�
OD�QXPÃURWDWLRQ�GLUHFWH�

6L�XQ�QXPÃUR�HVW�GÃMº�HQUHJLVWUÃ��LO�
VnDIILFKH��6L�OD�WRXFKH�QH�FRQWLHQW�
SDV�GH�QXPÃUR��]�VnDIILFKH�º�OnÃFUDQ�

K
RX

(QWUHU�OH�QXPÃUR�º�PÃPRULVHU�����
FKLIIUHV�PD[��

/

RX

3UHVVHU�OD�WRXFKH�GH�UÃSÃWLWLRQ�GH�OD�
QXPÃURWDWLRQ��
SRXU�PÃPRULVHU�OH�QXPÃUR�GX�GHU�
QLHU�FRUUHVSRQGDQW�DSSHOÃ�

� 3UHVVHU�OD�WRXFKH��/LVWH�GnDSSHOV��
MXVTXnº�FH�TXH�OH�QXPÃUR�VRXKDLWÃ�
VnDIILFKH�VXU�OnÃFUDQ�

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

9RXV�SRXYH]�HQWUHU�OHV�QRPV�GHV�FRUUHVSRQGDQWV�
VXU�OD�FDUWH�UÃSHUWRLUH�HQ�IDFH�GHV�WRXFKHV�FRQWHQDQW�
OHV�QXPÃURV��

3HQGDQW�OD�QXPÃURWDWLRQ��LO�HVW�SRVVLEOH�GnLQVÃUHU�
GHV�SDXVHV�GH���VHFRQGHV�HQ�SUHVVDQW�OD�WRXFKH�0�
�SDV�HQ�SHPLÂUH�SRVLWLRQ��

6L�OH�QXPÃUR�FRQWLHQW�SOXV�GH����FKLIIUHV��OHV����SUH�
PLHUV�FKLIIUHV�VRQW�DIILFKÃV�SXLV�LOV�VRQW�GÃFDOÃV�GH�
GURLWH�º�JDXFKH�VXU�OnÃFUDQ�

/LVWH�DSSHOV
��



/LVWH�GnDSSHOV

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
/LVWH�GnDSSHOV

7RXV�OHV�DSSHOV�HQWUDQWV�VRQW�DXWRPDWLTXHPHQW�PÃPRULVÃV�
GDQV�OD�OLVWH�GnDSSHOV�DYHF�OH�QXPÃUR�GnDSSHO��OD�GDWH��OnKHXUH�
HW�OH�QRPEUH�GHV�DSSHOV��
3RXU�TXH�OHV�QXPÃURV�SXLVVHQW�ÄWUH�PÃPRULVÃV��LO�IDXW�TXH�OH�
FRUUHVSRQGDQW�DLW�DXWRULVÃ�OD�SUÃVHQWDWLRQ�GH�VRQ�QXPÃUR��

/D�OLVWH�GnDSSHOV�SHXW�FRQWHQLU����HQWUÃHV�DX�PD[LPXP��6L�XQ�
FRUUHVSRQGDQW�DSSHOOH�SOXVLHXUV�IRLV��XQH�QRXYHOOH�HQWUÃH�
QnHVW�SDV�FUÃÃH�º�FKDTXH�IRLV��8Q�FRPSWHXU�SHUPHW�GnDIILFKHU�
OH�QRPEUH�GmDSSHOV�TXL�SURYLHQQHQW�GH�FH�QXPÃUR�

/H�GHUQLHU�DSSHO�ILJXUH�HQ�SUHPLÂUH�SRVLWLRQ��/HV�DSSHOV�SOXV�
DQFLHQV�ILJXUHQW�GH�OD�GHX[LÂPH�º�OD�QHXYLÂPH�SODFH��/nHQWUÃH�
HQ�QHXYLÂPH�SRVLWLRQ�HVW�HIIDFÃH��VL�OH�GHUQLHU�DSSHO�HVW�HI�
IHFWXÃ�SDU�XQ�FRUUHVSRQGDQW�GRQW�OH�QXPÃUR�GH�ILJXUH�SDV�
GDQV�OD�OLVWH�GnDSSHOV�

'DQV�OD�OLVWH�GnDSSHOV��YRXV�SRXYH]�

● SDUFRXULU�OHV�QXPÃURV�DIILFKÃV��YRLU�d$IILFKHU�OD�OLVWH�GnDS�
SHOV�HW�OHV�LQIRUPDWLRQV�FRPSOÃPHQWDLUHVo�SDJH������

● LQWHUURJHU�OHV�LQIRUPDWLRQV�FRPSOÃPHQWDLUHV��FRPPH�OD�
GDWH��OnKHXUH��HW�OD�IUÃTXHQFH�GH�OnDSSHO��YRLU�d$IILFKHU�OD�
OLVWH�GnDSSHOV�HW�OHV�LQIRUPDWLRQV�FRPSOÃPHQWDLUHVo�
SDJH������

● HIIDFHU�OHV�HQWUÃHV��YRLU�d6XSSULPHU�XQH�HQWUÃH�GDQV�OD�
OLVWH�GnDSSHOVo�SDJH������

● SURJUDPPHU�XQ�QXPÃUR�º�SDUWLU�GH�OD�OLVWH�GnDSSHOV�VXU�
XQH�WRXFKH�GH�QXPÃURWDWLRQ�GLUHFWH���YRLU�d0ÃPRULVHU�
OHV�QXPÃURV�DYHF�OHV�WRXFKHV�QRPLQDWLYHVo�SDJH�����

● FRPSRVHU�GLUHFWHPHQW�XQ�QXPÃUR�DIILFKÃ��YRLU�d&RPSR�
VHU�º�SDUWLU�GH�OD�OLVWH�GnDSSHOVo�SDJH�����
��



/LVWH�GnDSSHOV

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
$IILFKHU�OD�OLVWH�GnDSSHOV�HW�OHV�LQIRUPDWLRQV�

FRPSOÃPHQWDLUHV

6XSSULPHU�XQH�HQWUÃH�GDQV�OD�OLVWH�GnDSSHOV

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

� 3UHVVHU�OD�WRXFKH��/LVWH�GnDSSHOV��

/H�QXPÃUR�GX�GHUQLHU�DSSHO�HVW�DIIL�
FKÃ�

� 3UHVVHU�SOXVLHXUV�IRLV�OD�WRXFKH��/LV�
WH�GnDSSHOV��

9RXV�SDUFRXUH]�OD�OLVWH�GnDSSHOV��
/HV�QXPÃURV�VRQW�WULÃV�SDU�GDWH�HW�
SDU�KHXUH�HW�DIILFKÃV�GH�OnHQWUÃH�OD�
SOXV�UÃFHQWH�º�OnHQWUÃH�OD�SOXV�DQ�
FLHQQH�

�� 3UHVVHU�OD�WRXFKH�YHUWH�

/HV�LQIRUPDWLRQV�FRPSOÃPHQWDLUHV�
VXU�OnHQWUÃH�DFWXHOOH�GH�OD�OLVWH�GnDS�
SHOV�VRQW�DIILFKÃHV��$SUÂV���VHFRQ�
GHV��OnÃFUDQ�DIILFKH�º�QRXYHDX�OH�QX�
PÃUR�GH�OnHQWUÃH�FRQFHUQÃH�

6L�YRXV�QnHIIHFWXH]�SDV�GnHQWUÃH��
OnÃFUDQ�UHSDVVH�HQ�PRGH�HQWUÃH�GH�
QXPÃURV�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

� 3UHVVHU�SOXVLHXUV�IRLV�OD�WRXFKH��/LV�
WH�GnDSSHOV��MXVTXnº�FH�TXH�OH�QXPÃ�
UR�VRXKDLWÃ�VRLW�DIILFKÃ�

�� 3UHVVHU�OD�WRXFKH�URXJH�

/nHQWUÃH�HVW�VXSSULPÃH��/nÃFUDQ�SDV�
VH�HQ�PRGH�HQWUÃH�GH�QXPÃURV�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

/LVWH�DSSHOV

/LVWH�DSSHOV

9HUW

/LVWH�DSSHOV

5RXJH
��



9HUURXLOODJH�GHV�IRQFWLRQV

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
9HUURXLOODJH�GHV�IRQFWLRQV

9RWUH�WÃOÃSKRQH�HVW�ÃTXLSÃ�GnXQ�YHUURXLOODJH�ÃOHFWURQLTXH��
3RXU�YHUURXLOOHU�RX�GÃYHUURXLOOHU�OH�WÃOÃSKRQH��YRXV�GHYH]�
SRVVÃGHU�XQ�QXPÃUR�GnLGHQWLILFDWLRQ�SHUVRQHO��3,1��º�TXDWUH�
FKLIIUHV�DILQ�GnLQWHUGLUH�OnDFFÂV�GH�YRWUH�DSSDUHLO�SDU�GHV�SHU�
VRQQHV�QRQ�DXWRULVÃHV��6L�OH�WÃOÃSKRQH�HVW�YHUURXLOOÃ��YRLU�
d9HUURXLOOHU�RX�GÃYHUURXLOOHU�OH�WÃOÃSKRQHo�SDJH������VHXO�XQ�
DSSHO�º�GHVWLQDWLRQ�IL[H�SHXW�ÄWUH�HIIHFWXÃ��YRLU�d$SSHO�º�GHV�
WLQDWLRQ�IL[Ho�SDJH�����

3URJUDPPHU�OH�QXPÃUR�GnLGHQWLILFDWLRQ�

SHUVRQQHO��3,1�

1H�FRPPXQLTXH]�SDV�YRWUH�3,1��

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

"�� /DQFHU�OD�SURFÃGXUH�

K (QWUHU�OH�3,1�DFWXHO�º�TXDWUH�FKLI�
IUHV��QRXYHDX�WÃOÃSKRQH��������

K (QWUHU�OH�QRXYHDX�3,1�SHUVRQQHO�º�
TXDWUH�FKLIIUHV.

K (QWUHU�º�QRXYHDX�YRWUH�QRXYHDX�3,1�
SHUVRQQHO�

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ��

/H�QRXYHDX�3,1�HVW�PÃPRULVÃ�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�
��



9HUURXLOODJH�GHV�IRQFWLRQV

�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
��

9HUURXLOOHU�RX�GÃYHUURXLOOHU�OH�WÃOÃSKRQH

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

"� /DQFHU�OD�SURFÃGXUH�

� 3UHVVHU�OD�WRXFKH���SRXU�9HUURXLOOHU

RX

� OD�WRXFKH���SRXU�'ÃYHUURXLOOHU�

K (QWUHU�OH�3,1�

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ��

/D�FRQILJXUDWLRQ�HVW�PÃPRULVÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

/H�YHUURXLOODJH�GX�WÃOÃSKRQH�HVW�VLJQDOÃ�VXU�OnÃFUDQ�
SDU�OH�V\PEROH�n��6HXO�OnDSSHO�º�GHVWLQDWLRQ�IL[H�SHXW�
ÄWUH�HIIHFWXÃ��YRLU�d$SSHO�º�GHVWLQDWLRQ�IL[Ho�SDJH�
���
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9HUURXLOOHU�RX�GÃYHUURXLOOHU�OHV�WRXFKHV�

QRPLQDWLYHV�FRQWUH�OHV�PRGLILFDWLRQV

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

"�� /DQFHU�OD�SURFÃGXUH�

K (QWUHU�OH�3,1�

$�GURLWH�GH�OnÃFUDQ�DSSDUDÈW�
� WRXFKHV�QRPLQDWLYHV�

QRQ�YHUURXLOOÃHV
� WRXFKHV�QRPLQDWLYHV�

YHUURXLOOÃHV

� 3UHVVHU�OD�WRXFKH���SRXU�9HUURXLOOHU

RX

� OD�WRXFKH���SRXU�'ÃYHUURXLOOHU�

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ��

/D�FRQILJXUDWLRQ�HVW�PÃPRULVÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

6L�YRXV�DYH]�YHUURXLOOÃ�OHV�WRXFKHV�QRPLQDWLYHV�FRQ�
WUH�OHV�PRGLILFDWLRQV�HW�TXnXQH�SHUVRQQH�HVVDLH�GH�
OHV�PRGLILHU���0''��VnDIILFKH�º�OnÃFUDQ�
��
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�������� PDHVWURE�IP� PDHVWUR������%HOJLHQ��$������;�����;������1��
)RQFWLRQQHPHQW�VXU�XQ�UÃVHDX�
WÃOÃSKRQLTXH�SULYÃ��3$%;�

6L�YRXV�VRXKDLWH]�XWLOLVHU�YRWUH�WÃOÃSKRQH�VXU�XQ�UÃVHDX�WÃOÃ�
SKRQLTXH�SULYÃ��3$%;���YRXV�GHYH]�PÃPRULVHU�OH�FDV�ÃFKÃDQW�
XQ�RX�SOXVLHXUV�SUÃIL[HV�UÃVHDX�HW�FRQILJXUHU�OD�SURFÃGXUH�GH�
QXPÃURWDWLRQ�HW�OD�GXUÃH�GH�IODVK�GH�OD�WRXFKH�5�FRQIRUPÃ�
PHQW�DX[�LQVWUXFWLRQV�GX�3$%;�

(QWUHU�GHV�SUÃIL[HV�UÃVHDX

/D�SURJUDPPDWLRQ�GHV�SUÃIL[HV�UÃVHDX�HQWUDÈQH�DXWRPDWL�
TXHPHQW�XQH�SDXVH�GH���VHFRQGHV�GDQV�OD�QXPÃURWDWLRQ��
9RXV�SRXYH]�SURJUDPPHU���SUÃIL[HV�UÃVHDX�GLIIÃUHQWV�GH�XQ�
º�WURLV�FKLIIUHV��5HSRUWH]�YRXV�DX[�LQVWUXFWLRQV�GX�UÃVHDX�WÃ�
OÃSKRQLTXH�

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

�"� /DQFHU�OD�SURFÃGXUH�

6L�DXFXQ�SUÃIL[H�UÃVHDX�QnHVW�SUR�
JUDPPÃ��OH�V\PEROHR DSSDUDÈW�º�
OnÃFUDQ��6L�XQ�RX�SOXVLHXUV�SUÃIL[HV�
RQW�ÃWÃ�SURJUDPPÃV��LOV�VRQW�DIIL�
FKÃV�FÎWH�º�FÎWH��

/ 3UHVVHU�OD�WRXFKH�GH�UÃSÃWLWRQ�GX�
GHUQLHU�QXPÃUR�FRPSRVÃ�

K (QWUHU�OHV�FKLIIUHV�GX�SUÃIL[H�UÃVHDX�
�GH���º���FKLIIUHV���

6L�YRXV�VRXKDLWH]�SURJUDPPHU�
XQ��ÂPH�HW��ÂPH�SUÃIL[H�UÃVHDX�

/K 3UHVVHU�OD�WRXFKH�GH�UÃSÃWLWRQ�GX�
GHUQLHU�QXPÃUR�FRPSRVÃ�HW�HQWUHU�
OH��ÂPH�SUÃIL[H�UÃVHDX�

SXLV

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

/H�RX�OHV�SUÃIL[HV�UÃVHDX�VRQW�PÃ�
PRULVÃV�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�

6L���RX���SUÃIL[HV�UÃVHDX�VRQW�QÃFHVVDLUHV��LOV�GRL�
YHQW�ÄWUH�HQWUÃV�DYHF�OD�SURFÃGXUH�GH�
SURJUDPPDWLRQ �
��
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6XSSULPHU�OHV�SUÃIL[HV�UÃVHDX

/HV�SUÃIL[HV�UÃVHDX�SHXYHQW�XQLTXHPHQW�ÄWUH�VXSSULPÃV�
HQVHPEOH��3URFÃGH]�GH�OD�PÄPH�IDÁRQ�TXH�SRXU�OD�PLVH�HQ�
PÃPRLUH�PDLV�QnHQWUH]�SDV�GH�QRXYHDX�SUÃIL[H�UÃVHDX��3UHV�
VH]�DSUÂV�OD�WRXFKH�/�OD�WRXFKH�"�

7RXFKH�5

3HQGDQW�XQH�FRPPXQLFDWLRQ�GHUULÂUH�3$%;��YRXV�SRXYH]�DS�
SHOHU�XQ�GHX[LÂPH�FRUUHVSRQGDQW�RX�WUDQVIÃUHU�XQ�DSSHO��
3RXU�FHOD��LO�VXIILW�GH�SUHVVHU�OD�WRXFKH�2��5HSRUWH]�YRXV�
DX[�LQVWUXFWLRQV�GX�3$%;�
/D�WRXFKH�5�HVW�GRWÃH�GH�OD�IRQFWLRQ�IODVK�

3URJUDPPHU�OH�PRGH�3$%;�

6L�YRXV�VRXKDLWH]�XWLOLVHU�YRWUH�WÃOÃSKRQH�VXU�XQ�DXWRFRP�
PXWDWHXU�SULYÃ��YRXV�GHYH]�XWLOLVHU�OH�PRGH�3$%;�


� 3RXU�GÃVDFWLYHU�OH�PRGH�3$%;�HW�UHYHQLU�DX�UÃVHDX�WÃOÃ�
SKRQLTXH�SXEOLF��HQWUH]�OHV�FKLIIUHV���������DX�OLHX�GH������
���

?�RX�F 'ÃFURFKHU�OH�WÃOÃSKRQH�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�MXVTXnº�FH�
TXH�OnÃFUDQ�VRLW�DFWLYÃ�

" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

� 3UHVVHU�OD�WRXFKH��

/ 3UHVVHU�OD�WRXFKH�GH�UÃSÃWLWLRQ�GX�
GHUQLHU�QXPÃUR�FRPSRVÃ�

��� (QWUHU�OHV�FKLIIUHV�������
�

�" 3UHVVHU�OD�WRXFKH�3URJUDPPDWLRQ�

/D�FRQILJXUDWLRQ�HVW�PÃPRULVÃH�

=�RX�F 5DFFURFKHU�OH�FRPELQÃ�RX�SUHVVHU�
OD�WRXFKH�GX�KDXW�SDUOHXU�
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&RQVHLOV�GnXWLOLVDWLRQ�LPSRUWDQWV
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&RQVHLOV�GnXWLOLVDWLRQ�LPSRUWDQWV

&RGHV�SRXU�OHV�6HUYLFHV�&RPIRUW��GH�

%HOJDFRP

)RQFWLRQ 7RXFKH &RGH

$FWLYHU�OH�UDSSHO�GH�SRVWH�
RFFXSÃ

5
���

'ÃVDFWLYHU�OH�UDSSHO�GH�
SRVWH�RFFXSÃ

����

$FWLYHU�OnDSSHO�º�GHVWLQD�
WLRQ�IL[H


���
&3�
1��
7)�

'ÃVDFWLYHU�OnDSSHO�º�GHVWL�
QDWLRQ�IL[H

����
&3��

$FWLYHU�OH�VLJQDO��ÂPH�DSSHO� 
���
&3��

'ÃVDFWLYHU�OH�VLJQDO��ÂPH�
DSSHO�

����
&3��

'ÃVDFWLYHU�WRXWHV�OHV�GÃ�
YLDWLRQV

�����
&3��

$FWLYHU�OD�GÃYLDWLRQ�SRXU�OHV�
DSSHOV�UHVWÃV�VDQV�UÃSRQVH


���
&3�
1��
7)�

'ÃVDFWLYHU�OD�GÃYLDWLRQ�
SRXU�OHV�DSSHOV�UHVWÃV�
VDQV�UÃSRQVH

����
&3��

$FWLYHU�OD�GÃYLDWLRQ�SRXU�
OHV�DSSHOV�VXU�OLJQH�RFFX�
SÃH


���
&3�
1��
7)�

'ÃVDFWLYHU�OD�GÃYLDWLRQ�
SRXU�OHV�DSSHOV�VXU�OLJQH�
RFFXSÃH

����
&3��

$FWLYHU�OD�GÃYLDWLRQ�GLUHF�
WH


���
&3�
1��
7)�

'ÃVDFWLYHU�OD�GÃYLDWLRQ�GLUHFWH ����
&3��

$FWLYHU�OnDSSHO�VHFUHW 
��
1��7)�

'ÃVDFWLYHU�OnDSSHO�VHFUHW ���
1��7)�

,JQRUHU��ÂPH�DSSHO 5�

5HSUHQGUH��ÂPH�DSSHO 5�

$OWHUQHU�HQWUH���DSSHOV 5�

&RQIÃUHQFH 5�

7UDQVIHUW�GnDSSHO 5�

5DSSHO�VL�RFFXS�

5DSSHO�VL�RFFXS�

$SSHO�GHVW��IL[H

$SSHO�GHVW��IL[H

6LJQDO��H�DSSHO

6LJQDO��H�DSSHO

'ÃYLDW��GÃV��JÃQ�

'ÃYLDW��QRQ�UÃS�

'ÃYLDW��QRQ�UÃS�

'ÃYLDW��OLJ��RFFXS�

'ÃYLDW��OLJ��RFFXS�

'ÃYLDW��GLUHFWH

'ÃYLDW��GLUHFWH

$SSHO�DQRQ\PH

$SSHO�DQRQ\PH

5HIXVHU��H�DSSHO

3UHQGUH��H�DSSHO

$OWHUQ��FRUUHVS�

&RQIÃU��º��

7UDQVIHUW
��



&RQVHLOV�GnXWLOLVDWLRQ�LPSRUWDQWV
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(Q�FDV�GH�SUREOÂPHV

7RXV�OHV�PDXYDLV�IRQFWLRQQHPHQWV�GH�OnDSSDUHLO�QH�VRQW�SDV�
IRUFÃPHQW�GXV�º�GHV�GÃIDXWV��9RXV�SRXYH]�GÃWHFWHU�HW�UÃVRX�
GUH�YRXV�PÄPH�FHUWDLQHV�SDQQHV�

3DV�GH�VRQQHULH
/H�YROXPH�GH�OD�VRQQHULH�HVW�SHXW�ÄWUH�FRQILJXUÃ�VXU���

3DV�GH�WRQDOLWÃ�ORUVTXH�YRXV�GÃFURFKH]�OH�FRPELQÃ
9ÃULILH]�TXH�OH�FRUGRQ�GH�UDFFRUGHPHQW�HW�OD�SULVH�GX�WÃOÃ�
SKRQH�VRQW�FRUUHFWHPHQW�FRQQHFWÃV

3RXU�OHV�3$%;���SDV�GH�FRQQH[LRQ�RX�FRQQH[LRQ�HUURQÃH�
ORUV�GH�OD�QXPÃURWDWLRQ�º�OnDLGH�GH�OD�PÃPRLUH��SDU�
H[HPSOH��UÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ��QXPÃURWDWLRQ�
DEUÃJÃH��3URJUDPPHU�XQ�SUÃIL[H�UÃVHDX�

9RWUH�FRUUHVSRQGDQW�QH�YRXV�HQWHQG�SDV
$YH]�YRXV�SUHVVÃ�OD�WRXFKH�GH�FRQILGHQWLDOLWÃ"�3UHVVH]�º�
QRXYHDX�OD�WRXFKH�

/D�SULVH�HVW�HOOH�FRUUHFWHPHQW�LQVÃUÃH�GDQV�OH�FRPELQÃ�"

%UDQFKHPHQW�GHV�SULVHV�GX�WÃOÃSKRQH

$IIHFWDWLRQ�GHV�SULVHV�
SRXU�OH�FRUGRQ�GH�UDFFRUGHPHQW
VRXV�OH�WÃOÃSKRQH

�

� OLEUH
� OLEUH
� D
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$FWLYHU�HW�GÃVDFWLYHU�OH�KDXW�SDUOHXU� �����������������������������������
$FWLYHU�OD�IRQFWLRQ�FRQILGHQWLDOLWÃ��0XWH�� ����������������������������
$IILFKDJH�GH�OD�GXUÃH�GH�FRPPXQLFDWLRQ� ���������������������������
$OWHUQHU�HQWUH�GHX[�FRPPXQLFDWLRQV� ���������������������������������
$SSHO�º�GHVWLQDWLRQ�IL[H� ������������������������������������������������������

SURJUDPPHU� �����������������������������������������������������������������
$SSHO�VHFUHW� �����������������������������������������������������������������������
&
&DUWH�UÃSHUWRLUH� �������������������������������������������������������������������
&RGH�SHUVRQQHO��&3�������������������������������������������������������������

SURJUDPPHU� �����������������������������������������������������������������
&RPSRVHU

º�SDUWLU�GH�OD�OLVWH�GnDSSHOV� �������������������������������������������
DSSHO�º�GHVWLQDWLRQ�IL[H� ������������������������������������������������
DYHF�OD�UÃSÃWLWLRQ�GX�GHUQLHU�QXPÃUR�FRPSRVÃ�������������
DYHF�OH�FODYLHU����������������������������������������������������������������
DYHF�UÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ�ÃWHQGXH� ����������������
DYHF�WRXFKHV�QRPLQDWLYHV���������������������������������������������
UDSSHO�GX�QXPÃUR�RFFXSÃ� ��������������������������������������������

&RQIÃUHQFH�º�WURLV� ��������������������������������������������������������������
&RQILGHQWLDOLWÃ��0XWH�

DFWLYHU����������������������������������������������������������������������������
&RQILJXUHU�OD�VRQQHULH� ��������������������������������������������������������
&RQILJXUHU�OH�YROXPH�GH�OD�VRQQHULH������������������������������������
&RQQH[LRQ�DX�9RLFH0DLO� �����������������������������������������������������
&RQVLJQHV�GH�VÃFXULWÃ� ���������������������������������������������������������
'
'HX[LÂPH�DSSHO

LJQRUHU� ��������������������������������������������������������������������������
UÃSRQGUH�HW�PHWWUH�ILQ�º�OD�SUHPLÂUH�FRPPXQLFDWLRQ� ��
UÃSRQGUH�HW�PHWWUH�OD�SUHPLÂUH�FRPPXQLFDWLRQ�HQ�DWWHQ�
WH� ����������������������������������������������������������������������������������

'ÃYLDWLRQ�GnDSSHO� ����������������������������������������������������������������
DSSHOV�UHVWÃV�VDQV�UÃSRQVH� �����������������������������������������
LPPÃGLDWH� ��������������������������������������������������������������������
SRVWH�RFFXSÃ�����������������������������������������������������������������
UHVWÃ�VDQV�UÃSRQVH��������������������������������������������������������
WRXW�GÃVDFWLYHU� �������������������������������������������������������������

'XUÃH�GH�FRPPXQLFDWLRQ��DIILFKDJH������������������������������������
(
(PSODFHPHQW��UHFRPPDQGDWLRQV�����������������������������������������
)
)RQFWLRQQHPHQW�VXU�XQ�UÃVHDX�WÃOÃSKRQLTXH
SULYÃ��3$%;�� �����������������������������������������������������������������������
+
+DXW�SDUOHXU

UÃSRQGUH�º�XQ�DSSHO� �����������������������������������������������������
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,
,QVWDOODWLRQ� ���������������������������������������������������������������������������
/
/LVWH�GnDSSHOV� ���������������������������������������������������������������������

DIILFKHU�LQIRUPDWLRQV�FRPSOÃPHQWDLUHV� �����������������������
FRPSRVHU�º�SDUWLU�GH� ����������������������������������������������������
VXSSULPHU�XQH�HQWUÃH����������������������������������������������������

0
0DLQV�OLEUHV

DFWLYHU�GÃVDFWLYHU�SHQGDQW�OD�FRPPXQLFDWLRQ� ��������������
0LVH�HQ�PDUFKH��������������������������������������������������������������������
3
3LOHV� �������������������������������������������������������������������������������������
3,1���������������������������������������������������������������������������������������
3UÃIL[HV�UÃVHDX

HQWUHU�����������������������������������������������������������������������������
VXSSULPHU� ���������������������������������������������������������������������

3URJUDPPHU�PRGH�3$%;� ���������������������������������������������������
3URJUDPPHU�3,1������������������������������������������������������������������
3URJUDPPHU�6LJQDO��ÂPH�DSSHO� �����������������������������������������
5
5DSSHO�GX�QXPÃUR�RFFXSÃ� �������������������������������������������������
5ÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ

ÃWHQGXH��FRPSRVHU�DYHF�����������������������������������������������
ÃWHQGXH��PÃPRULVHU������������������������������������������������������

5ÃSÃWLWLRQ�GX�GHUQLHU�QXPÃUR�FRPSRVÃ������������������������������
5ÃSRQGUH�º�XQ�DSSHO

DX�PR\HQ�GX�FRPELQÃ���������������������������������������������������
DX�PR\HQ�GX�KDXW�SDUOHXU� ��������������������������������������������
KDXW�SDUOHXU� ������������������������������������������������������������������

5ÃVHDX�WÃOÃSKRQLTXH�SULYÃ� �������������������������������������������������
6
6HUYLFHV�&RPIRUW��GH�%HOJDFRP�����������������������������������
6LJQDO��ÂPH�DSSHO� ��������������������������������������������������������������
7
7RXFKH�QRPLQDWLYH

HQWUHU�QXPÃUR�GnDSSHO���������������������������������������������������
YHUURXLOOHU�GÃYHUURXLOOHU��������������������������������������������������

7RXFKHV�QRPLQDWLYHV
FRPSRVHU�DYHF��������������������������������������������������������������
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