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0LFURSKRQH

7RXFKHV�QRPLQDWLYHV

+DXW�SDUOHXU

0RGH�GnHPSORL HXURVHW�����

�

❏ ([SOLFDWLRQV�GHV�WRXFKHV�HW�V\PEROHV�GnDIILFKDJH�

7RXFKHV

" 7RXFKH�GH�SURJUDPPDWLRQ L 7RXFKH�VHFUHW��0XWH�

a 7RXFKH�0$- d 7RXFKH�KDXW�SDUOHXU

4 7RXFKH�GH�GXUÃH � 7RXFKH�0RLQV�3OXV

2 7RXFKH�IODVKLQJ l 7RXFKH�YHUURXLOODJH

/ 7RXFKH�%,6 �� 7RXFKH�VSÃFLDOH

$IILFKDJHV

0 0RGH�SURJUDPPDWLRQ RRRR 7ÃOÃSKRQH�YHUURXLOOÃ

^ 7RXFKH�0$-�SUHVVÃH ��r�� 1XPÃUR�GnDSSHO

T 0LFUR�GÃFRQQHFWÃ (Q�QXPÃURWDWLRQ�)9��

P )ODVKLQJ J r�7RXFKH���SUHVVÃH

��� 3UÄW�º�IRQFWLRQQHU � r�7RXFKH���SUHVVÃH

K 3RLQWHXU�GX�FXUVHXU � 6LJQDO�GnDSSHO�DFWLYÃ

1 3DXVH i 5HQYRL�LPPÃGLDW�DFWLYÃ�

���� (QWUÃH�3,1 h 5HQYRL�WHPSRULVÃ�DFWLYÃ�

R 0ÃPRLUH�YLGH g 5HQYRL�VL�RFFXSÃ�DFWLYÃ�

j $SSHO�DQRQ\PH�DFWLYÃ
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0LVH�HQ�VHUYLFH

❏ &RQVLJQHV�GH�VÃFXULWÃ

3RXU�YRWUH�VÃFXULWÃ��QH�MDPDLV�XWLOLVHU�OH�WÃOÃSKRQH�GDQV�XQH�VDOOH�GH�EDLQ�
RX�XQH�GRXFKH��ORFDX[�KXPLGHV���/nDSSDUHLO�QnHVW�SDV�SURWÃJÃ�FRQWUH�OHV�
SURWHFWLRQV�GnHDX�
/RUV�GH�OD�PLVH�DX�UHEXW�GX�WÃOÃSKRQH��UHVSHFWHU�OHV�UÂJOHV�GH�SURWHFWLRQ�
GH�OnHQYLURQQHPHQW�
/RUVTXH�YRXV�FRQILH]�On(XURVHW������º�XQH�WLHUFH�SHUVRQQH��QnRXEOLH]�SDV�GH�
MRLQGUH�OH�PRGH�GnHPSORL�

❏ 5DFFRUGHPHQW��YRLU�LOOXVWUDWLRQ�

,QVÃUHU�OnH[WUÃPLWÃ�FRXUWH�GX�FRUGRQ�VSLUDOÃ�GX�FRPELQÃ�GDQV�OD�SULVH�GX�
FRPELQÃ�HW�OnH[WUÃPLWÃ�ORQJXH�GDQV�OD�SULVH�LGHQWLILÃH�<�VRXV�OnDSSDUHLO��
,QVÃUHU�OH�F¼EOH�WÃOÃSKRQLTXH�GDQV�OD�SULVH�PXUDOH�HW�OnDXWUH�GDQV�OD�SULVH�
LGHQWLILÃH�8��/H�WÃOÃSKRQH�HVW�SUÄW�º�IRQFWLRQQHU�

❏ 5HFRPPDQGDWLRQV�SRXU�OnLQVWDOODWLRQ�GX�WÃOÃSKRQH�

q 1H�SDV�H[SRVHU�OH�WÃOÃSKRQH�GLUHFWHPHQW�DX[�UD\RQV�GX�VROHLO�RX�º�WRXWH�
DXWUH�VRXUFH�GH�FKDOHXU��

q 7HPSÃUDWXUH�GnXWLOLVDWLRQ���FRPSULVH�HQWUH����&�HW�����&�

q /DLVVHU�XQH�GLVWDQFH�GnDX�PRLQV�XQ�PÂWUH�HQWUH�OH�WÃOÃSKRQH�HW�GHV�DS�
SDUHLOV�UDGLR�GX�W\SH�UDGLRWÃOÃSKRQHV��ÃTXLSHPHQWV�GH�UHFKHUFKH�GH�
SHUVRQQHV�RX�WÃOÃYLVHXUV��
/H�WUDILF�WÃOÃSKRQLTXH�ULVTXH�VLQRQ�GnÄWUH�SHUWXUEÃ�

q 1H�SDV�SODFHU�OH�WÃOÃSKRQH�GDQV�GHV�SLÂFHV�RÓ�H[LVWHQW�GH�IRUWV�GÃJD�
JHPHQWV�GH�SRXVVLÂUHV�VRXV�SHLQH�GnHQ�UÃGXLUH�OD�GXUÃH�GH�YLH�

q 3RXU�QHWWR\HU�OH�WÃOÃSKRQH��XWLOLVHU�VLPSOHPHQW�XQ�FKLIIRQ�KXPLGH�RX�DQ�
WLVWDWLTXH��(YLWHU�º�WRXW�SUL[�OnHPSORL�GnXQ�FKLIIRQ�VHF��ULVTXH�GH�FKDUJH�HW�
GH�GÃFKDUJH�ÃOHFWURVWDWLTXHV��RX�GnXQ�SURGXLW�GH�QHWWR\DJH�FRUURVLI �

q /HV�YHUQLV�HW�SURGXLWV�GnHQWUHWLHQ�GHV�PHXEOHV�ULVTXHQW�GnÄWUH�PDUTXÃV�
SDU�FHUWDLQHV�SDUWLHV�GH�OnDSSDUHLO��OHV�SLHGV��SDU�H[HPSOH��
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%QORQUGT�WP�PWO¾TQ�

❏ &RPSRVHU�XQ�QXPÃUR�

$SUÂV�OH���H�FKLIIUH��OnHQWUÃH�GH�FKLIIUHV�VXSSOÃPHQWDLUHV�SURYRTXH�OH�GÃFDODJH�
GX�QXPÃUR�HQWLHU�GH�OD�GURLWH�YHUV�OD�JDXFKH��$�OnDLGH�GH�OD�WRXFKH�/�YRXV�
SRXYH]�LQVÃUHU�XQH�SDXVH��VDXI�HQ��H�SRVLWLRQ��

❏ &RPSRVHU�º�OnDLGH�GHV�WRXFKHV�GH�GHVWLQDWLRQ�

❏ 5ÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ��%LV���XQ�GHV���GHUQLHUV�QXPÃURV�
FRPSRVÃV�

/HV�GHUQLHUV���QXPÃURV�GLIIÃUHQWV�FRPSRVÃV�����FKLIIUHV�PD[L���VRQW�DXWR�
PDWLTXHPHQW�HQUHJLVWUÃV��

❏ &RPSRVHU�OH�QXPÃUR�GnDSSHO�GLUHFW

&RQGLWLRQ���XQ�QXPÃUR�GnDSSHO�GLUHFW�D�ÃWÃ�HQUHJLVWUÃ�HW�OH�WÃOÃSKRQH�HVW�
YHUURXLOOÃ��OnDIILFKHXU�LQGLTXHRRRR���

> 'ÃFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�
+DXW�SDUOHXU�d���

J &RPSRVHU�OH�QXPÃUR�

> 'ÃFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�
+DXW�SDUOHXU�d���
6L�QÃFHVVDLUH��DSSX\HU�VXU�a��SRXU�OH��H�QLYHDX�GH�
OD�WRXFKH�GH�GHVWLQDWLRQ��

K $SSX\HU�VXU�OD�WRXFKH�GH�GHVWLQDWLRQ�

> 'ÃFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�
+DXW�SDUOHXU�d����

/����/ $SSX\HU�SOXVLHXUV�IRLV�VXU�OD�WRXFKH�%LV�MXVTXnº�FH�
TXH�OH�QXPÃUR�VnDIILFKH�DYHF�OH�QXPÃUR�GnHPSODFH�
PHQW����º���JDXFKH��

J (QWUHU�OH�QXPÃUR�GnHPSODFHPHQW����º����
/H�QXPÃUR�FRUUHVSRQGDQW�HVW�FRPSRVÃ�GH�QRXYHDX�

> 'ÃFURFKHU�OH�FRPELQÃ�SXLV�DSSX\HU�VXU�XQH�WRXFKH�
TXHOFRQTXH��VDXI�"��l��d� ����

&RLQ
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+PUVTWEVKQPU�RQWT�GPTGIKUVTGT�NGU�T¾INCIGU�FW�
V¾N¾RJQPG
'LIIÃUHQWV�UÃJODJHV�GX�WÃOÃSKRQH�GRLYHQW�ÄWUH�YDOLGÃV�SDU�OD�WRXFKH�3UR�
JUDPPDWLRQ�" DILQ�GnÄWUH�HQUHJLVWUÃV��

3RXU�DQQXOHU�OD�SURFÃGXUH�GH�UÃJODJH��S��H[��DSUÂV�XQH�HQWUÃH�HUURQÃH��
VDQV�HQUHJLVWUHU��UDFFURFKHU�OH�FRPELQÃ�DX�OLHX�GnDSSX\HU�VXU�"��/H�UÃ�
JODJH�SUÃFÃGHQW�HVW�DLQVL�FRQVHUYÃ�

'PTGIKUVTGT�NGU�PWO¾TQU

❏ (QUHJLVWUHU�OHV�QXPÃURV�GH�GHVWLQDWLRQ�%ORF�QRWHV�

(Q�XWLOLVDQW�OHV�GHX[�QLYHDX[�GHV�WRXFKHV�GH�GHVWLQDWLRQ��YRXV�SRXYH]�PÃ�
PRULVHU����QXPÃURV�DX�WRWDO��

$�OnDLGH�GH�OD�WRXFKH�/�YRXV�SRXYH]�LQVÃUHU�XQH�SDXVH��VDXI�HQ��H�SRVL�
WLRQ���

$SUÂV�OH���H�FKLIIUH��OnHQWUÃH�GH�FKLIIUHV�VXSSOÃPHQWDLUHV�SHXW�SURYRTXHU�OH�
GÃFDODJH�GX�QXPÃUR�HQWLHU�GH�OD�GURLWH�YHUV�OD�JDXFKH�

❏ (QUHJLVWUHU�HIIDFHU�XQ�QXPÃUR�GnDSSHO�GLUHFW

6L�OH�WÃOÃSKRQH�HVW�YHUURXLOOÃ��YRLU�d9HUURXLOOHU�GÃYHUURXLOOHU�OH�WÃOÃSKRQHo�
SDJH ����OH�QXPÃUR�GnDSSHO�GLUHFW�HVW�DXWRPDWLTXHPHQW�FRPSRVÃ�ORUVTXH�
YRXV�DSSX\H]�VXU�XQH�WRXFKH�TXHOFRQTXH��VDXI "��l��d� ����

>" 'ÃFURFKHU�OH�FRPELQÃ�SXLV�DSSX\HU�VXU�OD�WRXFKH�
3URJUDPPDWLRQ�
�3RXU�OH��H�QLYHDX�GnHQUHJLVWUHPHQW��DSSX\HU�HQ�SOXV�
VXU�a��

K $SSX\HU�VXU�OD�WRXFKH�GH�GHVWLQDWLRQ�VRXV�ODTXHOOH�
VHUD�HQUHJLVWUÃ�OH�QXPÃUR�GH�GHVWLQDWLRQ�
6L�XQ�QXPÃUR�HVW�GÃMº�HQUHJLVWUÃ��LO�VnDIILFKH��6L�OD�PÃ�
PRLUH�GH�FHWWH�WRXFKH�HVW�YLGH��OH�V\PEROH�R�DSSD�
UDÈW��

J (QWUHU�OH�QXPÃUR�º�HQUHJLVWUHU�����FKLIIUHV�PD[L���

RX�
(QUHJLVWUHU�DYHF�OD�IRQFWLRQ�%ORF�QRWHV� �

/... / $SSX\HU�SOXVLHXUV�IRLV�VXU�OD�WRXFKH�%,6�MXVTXnº�FH�
TXH�OH�QXPÃUR�º�HQUHJLVWUHU�VnDIILFKH�

"< $SSX\HU�VXU�OD�WRXFKH�3URJUDPPDWLRQ�SXLV�UDFFUR�
FKHU�OH�FRPELQÃ�

>"l� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ�

J (QWUHU�OH�FRGH�3,1��FRQILJXUDWLRQ�XVLQH���������
/H�QXPÃUR�GnDSSHO�GLUHFW�VnDIILFKH��
6L�DXFXQ�QXPÃUR�GnDSSHO�GLUHFW�QnD�ÃWÃ�HQUHJLVWUÃ��OH�
V\PEROH�R�DSSDUDÈW��

J (QWUHU�OH�QXPÃUR�GnDSSHO�GLUHFW�����FKLIIUHV�PD[L��

RX

/ (IIDFHU�OH�QXPÃUR�GnDSSHO�GLUHFW

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU
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'EQWVGT�GV�¿VTG�GPVGPFW

❏ 5ÃJOHU�OH�YROXPH�GH�OD�VRQQHULH�

/H�YROXPH�GH�OD�VRQQHULH�SHXW�ÄWUH�UÃJOÃ�VXU���QLYHDX[�
�FRQILJXUDWLRQ�XVLQH �����

5ÃJODJH�ORUVTXH�OH�WÃOÃSKRQH�HVW�HQ�SRVLWLRQ�UHSRV��

5ÃJODJH�SHQGDQW�TXH�OH�WÃOÃSKRQH�VRQQH��

$YDQW�GH�GÃFURFKHU�OH�FRPELQÃ��DSSX\HU�VXU�RX����
/D�GHUQLÂUH�YDOHXU�UÃJOÃH�HVW�HQUHJLVWUÃH�

❏ 5ÃJOHU�OD�IUÃTXHQFH�GH�OD�VRQQHULH�

/D�IUÃTXHQFH��YLWHVVH��GH�OD�VRQQHULH�HVW�UÃJODEOH�VXU���QLYHDX[��FRQILJXUD�
WLRQ�XVLQH���QLYHDX ���

❏ 5ÃJOHU�OD�PÃORGLH�GH�OD�VRQQHULH�

3RXU�OD�VRQQHULH��YRXV�DYH]�OH�FKRL[�HQWUH����PÃORGLHV��FRQILJXUDWLRQ�
XVLQH ��PÃORGLH ���

❏ 5ÃJOHU�OH�YROXPH�GX�KDXW�SDUOHXU�

/RUVTXH�OH�KDXW�SDUOHXU�HVW�DFWLYÃ��YRXV�SRXYH]�UÃJOHU�VRQ�QLYHDX�HQ�FRXUV�
GH�FRPPXQLFDWLRQ����QLYHDX[�SRVVLEOHV��

>"� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ��
/D�VRQQHULH�HVW�ÃPLVH�SRXU�FRQWUÎOH�

�RX�� $SSX\HU�VXU�OD�WRXFKH�3OXV�RX�VXU�OD�WRXFKH�0RLQV�
&KDTXH�DSSXL�DXJPHQWH�RX�GLPLQXH�OH�YROXPH�GH�OD�
VRQQHULH�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

>"� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ�
/D�VRQQHULH�HVW�ÃPLVH�SRXU�FRQWUÎOH�

� �º���
$SSX\HU�VXU�O
XQH�GHV�WRXFKHV���º����
�� �IUÃTXHQFH�PLQLPDOH����� �IUÃTXHQFH�PD[LPDOH��

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

>"� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ�
/D�PÃORGLH�UÃJOÃH�HVW�ÃPLVH�SRXU�FRQWUÎOH�

� �º��� $SSX\HU�VXU�OnXQH�GHV�WRXFKHV�� �º� ��
/D�PÃORGLH�FRUUHVSRQGDQWH�HVW�ÃPLVH�SRXU�FRQWUÎOH�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

RX� $SSX\HU�VXU�OD�WRXFKH�3OXV�RX�0RLQV�
&KDTXH�DSSXL�DXJPHQWH�RX�GLPLQXH�OH�YROXPH�
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❏ $FWLYHU�GÃVDFWLYHU�OnÃFRXWH�DPSOLILÃH

/HV�SHUVRQQHV�SUÃVHQWHV�GDQV�OD�SLÂFH�SHXYHQW�ÃFRXWHU�OD�FRPPXQLFDWLRQ�
YLD�OH�KDXW�SDUOHXU�LQWÃJUÃ��

/RUVTXH�OH�KDXW�SDUOHXU�HVW�DFWLYÃ�HW�TXH�OH�FRPELQÃ�HVW�GÃFURFKÃ��OnÃFRXWH�
DPSOLILÃH�HVW�DFWLYÃH��/H�PLFURSKRQH�PDLQV�OLEUHV�HVW�GÃVDFWLYÃ��

/RUVTXH�OH�KDXW�SDUOHXU�HVW�DFWLYÃ�HW�TXH�OH�FRPELQÃ�HVW�UDFFURFKÃ��OD�IRQF�
WLRQ�PDLQV�OLEUHV�YLD�OH�PLFURSKRQH�LQWÃJUÃ�HVW�DFWLYÃH�

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

&H�WÃOÃSKRQH�YRXV�SHUPHW�GH�PHQHU�XQH�FRPPXQLFDWLRQ�VDQV�GÃFURFKHU�
�PDLQV�OLEUHV���/D�GLVWDQFH�RSWLPDOH�SDU�UDSSRUW�DX�PLFURSKRQH�HVW�GH�
�� FP�HQYLURQ�

�D� $FWLYHU�HQ�FRXUV�GH�FRPPXQLFDWLRQ�ORUVTXH�OnRQ�SDUOH�
VXU�OH�FRPELQÃ

�E� $FWLYHU�DYDQW�OD�FRPSRVLWLRQ�GX�QXPÃUR�

'ÃVDFWLYHU�OD�IRQFWLRQ�PDLQV�OLEUHV�

❏ 6HFUHW��0XWH�

9RXV�SRXYH]�GÃVDFWLYHU�OH�PLFURSKRQH�GX�FRPELQÃ�DILQ�TXH�YRWUH�FRUUHV�
SRQGDQW�QH�YRXV�HQWHQGH�SOXV��

❏ $FWLYHU�GÃVDFWLYHU�OD�PXVLTXH�GnDWWHQWH

9RXV�SRXYH]�DFWLYHU�RX�GÃVDFWLYHU�OD�GLIIXVLRQ�GH�OD�PXVLTXH�GnDWWHQWH�ORUV�
TXH�OD�IRQFWLRQ�6HFUHW�HVW�DFWLYÃH��

d (Q�FRXUV�GH�FRPPXQLFDWLRQ���DSSX\HU�VXU�OD�WRXFKH�
KDXW�SDUOHXU�
'ÃVDFWLYHU�OnÃFRXWH�DPSOLILÃH���DSSX\HU�GH�QRXYHDX�
VXU�OD�WRXFKH�

d��< (Q�PDLQWHQDQW�OD�WRXFKH�+DXW�SDUOHXU�DSSX\ÃH��UDF�
FURFKHU�OH�FRPELQÃ�

d $YDQW�GH�QXPÃURWHU���DSSX\HU�VXU�OD�WRXFKH�KDXW�
SDUOHXU�
/D�IRQFWLRQ�PDLQV�OLEUHV�HVW�DFWLYÃH�

> (Q�FRXUV�GH�FRPPXQLFDWLRQ��GÃFURFKHU�OH�FRPELQÃ�

L (Q�FRXUV�GH�FRPPXQLFDWLRQ���DSSX\HU�VXU�OD�WRXFKH�6HFUHW�

5ÃDFWLYHU�OH�PLFURSKRQH���DSSX\HU�GH�QRXYHDX�VXU�OD�WRXFKH�

>
"���

'ÃFURFKHU�OH�FRPELQÃ��
HW�DFWLYHU�OD�IRQFWLRQ�

��RX�� �� �GÃVDFWLYHU�OD�PXVLTXH�GnDWWHQWH
�� �DFWLYHU�OD�PXVLTXH�GnDWWHQWH�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�
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❏ 5ÃJOHU�OH�YROXPH�GnÃFRXWH�GX�FRPELQÃ�

/H�YROXPH�GX�FRPELQÃ�SHXW�ÄWUH�UÃJOÃ�VXU���QLYHDX[��FRQILJXUDWLRQ�XVLQH���
QLYHDX ���

5¾EWTKV¾��XGTTQWKNNCIG��CHHKEJCIG�FG�NC�FWT¾G�
FG�NC�EQOOWPKECVKQP
9RXV�SRXYH]�YHUURXLOOHU�OH�WÃOÃSKRQH�DILQ�GnÃYLWHU�OHV�XWLOLVDWLRQV�DEXVLYHV��
3RXU�XWLOLVHU�FHV�IRQFWLRQV��YRXV�GHYH]�SDUDPÃWUHU�XQ�FRGH�FRQILGHQWLHO�
�3,1��º���FKLIIUHV�

❏ 0RGLILHU�OH�FRGH�3,1

❏ ,QWHUGLUH�DXWRULVHU�OD�PRGLILFDWLRQ�GHV�QXPÃURV�GH�GHVWLQDWLRQ�

❏ 9HUURXLOOHU�GÃYHUURXLOOHU�OH�WÃOÃSKRQH�

/RUVTXH�OH�WÃOÃSKRQH�HVW�YHUURXLOOÃ��VHXOH�OD�FRPSRVLWLRQV�GX�QXPÃUR�GnDS�
SHO�GLUHFW�HVW�SRVVLEOH��YRLU�d&RPSRVHU�OH�QXPÃUR�GnDSSHO�GLUHFWo�
SDJH ���

>"� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ�

RX�� $SSX\HU�VXU�OD�WRXFKH�3OXV�RX�0RLQV�
&KDTXH�DSSXL�DXJPHQWH�RX�GLPLQXH�OH�YROXPH�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

>"l� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ�

J (QWUHU�OnDQFLHQ�3,1�º�TXDWUH�FKLIIUHV
�FRQILJXUDWLRQ�XVLQH���������

J (QWUHU�OH�QRXYHDX�PIN º�TXDWUH�FKLIIUHV.

J 5ÃSÃWHU�OH�QRXYHDX�3,1�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

6L�YRXV�DYH]�RXEOLÃ�YRWUH�FRGH�3,1��DGUHVVH]�YRXV�º�YRWUH�UHYHQ�
GHXU�

>"l� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ�
6L�QÃFHVVDLUH��DSSX\HU�VXU�a�SRXU�LQWHUGLUH�DXWRUL�
VHU�OD�PRGLILFDWLRQ�GnXQH�WRXFKH�GH�GHVWLQDWLRQ�GX��H�
QLYHDX�

J (QWUHU�OH�FRGH�3,1��FRQILJXUDWLRQ�XVLQH���������

��RX� �  �WRXFKH�GH�GHVWLQDWLRQ�QRQ�LQWHUGLWH�
�  �WRXFKH�GH�GHVWLQDWLRQ�LQWHUGLWH�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

>"l 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ�

��RX� �  �GÃYHUURXLOOHU�� �  �YHUURXLOOHU

J (QWUHU�OH�FRGH�3,1�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

6L�OH�WÃOÃSKRQH�HVW�YHUURXLOOÃ��RRRR�VnDIILFKH�
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6XSSULPHU�OH�YHUURXLOODJH�WHPSRUDLUHPHQW��SRXU�XQ�DSSHO�

❏ $FWLYHU�GÃVDFWLYHU�OnDIILFKDJH�GH�OD�GXUÃH�GH�OD�FRPPXQLFDWLRQ

9RWUH�WÃOÃSKRQH�SHXW�LQGLTXHU�VXU�OnDIILFKHXU�OD�GXUÃH�DSSUR[LPDWLYH�GH�OD�
FRPPXQLFDWLRQ��6L�OnDIILFKDJH�GH�OD�GXUÃH�GH�OD�FRPPXQLFDWLRQ�HVW�DFWLYÃ��
OnDIILFKDJH�GÃEXW����VHFRQGHV�DSUÂV�OD�FRPSRVLWLRQ�GX�GHUQLHU�FKLIIUH��

$SSX\HU�VXU�4�SRXU�UHPHWWUH�º�]ÃUR�OD�GXUÃH�DIILFKÃH�HQ�FRXUV�GH�FRP�
PXQLFDWLRQ��

7VKNKUCVKQP�CXGE�WP�EGPVTCN�RTKX¾

❏ (QWUHU�HIIDFHU�XQ�LQGLFDWLI�UÃVHDX�

6L�YRXV�XWLOLVH]�YRWUH�WÃOÃSKRQH�GHUULÂUH�XQ�FHQWUDO�SULYÃ��LO�HVW�SHXW�ÄWUH�QÃ�
FHVVDLUH�TXH�YRXV�PÃPRULVLH]�XQ�RX�SOXVLHXUV�LQGLFDWLIV�UÃVHDX��/RUV�GH�OD�
SURJUDPPDWLRQ��PD[������XQH�SDXVH�HVW�DXWRPDWLTXHPHQW�DMRXWÃH�DSUÂV�
OnLQGLFDWLI�UÃVHDX���

>lJ 'ÃFURFKHU�OH�FRPELQÃ��DSSX\HU�VXU�OD�WRXFKH�GH�YHU�
URXLOODJH��HQWUHU�OH�FRGH�3,1�

J &RPSRVHU�OH�QXPÃUR�

8QH�IRLV�OH�FRPELQÃ�UDFFURFKÃ��OH�YHUURXLOODJH�GX�WÃ�
OÃSKRQH�HVW�GH�QRXYHDX�DFWLYÃ�

>
"���

'ÃFURFKHU�OH�FRPELQÃ��
HW�DFWLYHU�OD�IRQFWLRQ�

��RX�� �� �GÃVDFWLYHU�OnDIILFKDJH�GH�OD�GXUÃH�GH�OD�
FRPPXQLFDWLRQ

�� �DFWLYHU�OnDIILFKDJH�GH�OD�GXUÃH�GH�OD�
FRPPXQLFDWLRQ�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

>"� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ�

6L�DXFXQ�LQGLFDWLI�UÃVHDX�QnHVW�SURJUDPPÃ��OH�V\PER�
OH�R�DSSDUDÈW��

6L�XQ�RX�SOXVLHXUV�LQGLFDWLIV�UÃVHDX[�VRQW�HQUHJLV�
WUÃV��LOV�VRQW�DIILFKÃV�º�OD�VXLWH�OnXQ�GH�OnDXWUH���OnLQGL�
FDWLI�SRXYDQW�ÄWUH�PRGLILÃ�FOLJQRWH�

8WLOLVHU�/ SRXU�SDVVHU�GnXQ�LQGLFDWLI�DIILFKÃ�º�
OnDXWUH��9RXV�SRXYH]�HQVXLWH�HIIHFWXHU�OHV�RSÃUDWLRQV�
VXLYDQWHV�

"<
�D��(IIDFHU�XQ�LQGLFDWLI�UÃVHDX��

�$SSX\HU�VXU�3URJUDPPDWLRQ�HW�UDFFURFKHU�

J
�E��(QWUHU�XQ�LQGLFDWLI�UÃVHDX��

�(QWUHU�XQ�LQGLFDWLI�GH�XQ�º�WURLV�FKLIIUHV�

/ J
�6L�YRXV�VRXKDLWH]�HQWUHU�XQ�DXWUH�LQGLFDWLI��
�$SSX\HU�VXU�OD�WRXFKH�%,6�HW�HQWUHU�OnDXWUH�
�LQGLFDWLI�

"< �$SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�
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❏ 0RGLILHU�OH�PRGH�GH�QXPÃURWDWLRQ�

❏ 0RGLILHU�OH�PRGH�GH�QXPÃURWDWLRQ�HQ�FRXUV�GH�FRPPXQLFDWLRQ

6L�YRWUH�WÃOÃSKRQH�HVW�UÃJOÃ�VXU�OD�QXPÃURWDWLRQ�'&�HW�TXH�YRXV�VRXKDLWH]�
XWLOLVHU�GHV�IRQFWLRQV�QÃFHVVLWDQW�OD�QXPÃURWDWLRQ�)9��SDU�H[HPSOH�LQWHUUR�
JDWLRQ�º�GLVWDQFH�GnXQ�UÃSRQGHXU���YRXV�SRXYH]�FKDQJHU�GH�PRGH�GH�QX�
PÃURWDWLRQ�HQ�FRXUV�GH�FRPPXQLFDWLRQ�

6L�YRXV�UHSRVH]�OH�FRPELQÃ��OH�WÃOÃSKRQH�UHYLHQW�DX�PRGH�GH�QXPÃURWDWLRQ�
LQLWLDO�

❏ 7RXFKH�'RXEOH�DSSHO��XWLOLVDWLRQ�DYHF�FHQWUDO�SULYÃ�

(Q�FRXUV�GH�FRPPXQLFDWLRQ��YRXV�SRXYH]�ÃWDEOLU�XQ�GRXEOH�DSSHO�RX�WUDQV�
IÃUHU�XQ�DSSHO��3RXU�FHOD��DSSX\HU�VXU�OD�WRXFKH�'RXEOH�DSSHO�2��/D�VXLWH�
GHV�FRPPDQGHV�HVW�IRQFWLRQ�GH�YRWUH�FHQWUDO��(Q�UÃJODJH�XVLQH��OD�WRXFKH�
'RXEOH�DSSHO�HVW�SUÃUÃJOÃH�VXU�XQ�IODVKLQJ��LQWHUUXSWLRQ��GH��� PV�DILQ�GH�
SHUPHWWUH�OnXWLOLVDWLRQ�GHV�QRXYHDX[�VHUYLFHV��GLVSRQLEOHV�VXU�OHV�V\VWÂPHV�
WÃOÃSKRQLTXHV�SXEOLFV��(Q�FDV�GH�UDFFRUGHPHQW�º�XQ�FHQWUDO�SULYÃ��LO�SHXW�
ÄWUH�QÃFHVVDLUH�GH�PRGLILHU�OD�GXUÃH�GX�IODVKLQJ��S��H[������PV���&RQVXOWHU�
ÃJDOHPHQW�OH�PRGH�GnHPSORL�GH�YRWUH�FHQWUDO�

5ÃJOHU�OD�GXUÃH�GX�IODVKLQJ�GH�OD�WRXFKH�'RXEOH�DSSHO�

>"� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ��

��RX�� �� �1XPÃURWDWLRQ�)9
�� �1XPÃURWDWLRQ�'&�VDQV�IRQFWLRQ�IODVKLQJ�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

� 8QH�IRLV�OD�FRPPXQLFDWLRQ�ÃWDEOLH���DSSX\HU�VXU�OD�
WRXFKH�(WRLOH�
/H�PRGH�GH�QXPÃURWDWLRQ�HVW�PRGLILÃ�

J (QWUHU�OHV�FKLIIUHV�FRUUHVSRQGDQW�º�OD�WÃOÃFRPPDQ�
GH�DX�WUDQVIHUW�GH�GRQQÃHV�

>"��� 'ÃFURFKHU�OH�FRPELQÃ�HW�DFWLYHU�OD�IRQFWLRQ�

� �º���
(QWUHU�OH�FKLIIUH�VRXKDLWÃ��FRUUHVSRQGDQW�º�OD�GX�
UÃH�GX�IODVKLQJ��
��� � �� PV��UÃJODJH�XVLQH�� ��� ��� PV�
��� ��� PV� ��� ����PV�� ��� ��� PV�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�
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7VKNKUGT�NGU�HQPEVKQPU�FGU�UGTXKEGU�UWRRN¾�
OGPVCKTGU�UWT�NGU�U[UV½OGU�V¾N¾RJQPKSWGU�
RWDNKEU
6L�YRXV�VRXKDLWH]�XWLOLVHU�GHV�VHUYLFHV�FRPPDQGÃV�SDU�OD�WRXFKH�'RXEOH�
DSSHO��YRXV�GHYH]�SUÃDODEOHPHQW�YRXV�DVVXUHU�TXH�OD�GXUÃH�GH�IODVKLQJ�
FRUUHFWH�D�ÃWÃ�UÃJOÃH�VXU�OD�WRXFKH�

❏ 7RXFKH�'RXEOH�DSSHO��XWLOLVDWLRQ�VXU�OHV�V\VWÂPHV�WÃOÃSKRQLTXHV�
SXEOLFV�

6XU�OHV�V\VWÂPHV�WÃOÃSKRQLTXHV�SXEOLFV��FHWWH�WRXFKH�VHUW�º�XWLOLVHU�FHU�
WDLQV�VHUYLFHV�VXSSOÃPHQWDLUHV�

5HPDUTXH��
(Q�IRQFWLRQ�GX�SD\V��LO�IDXW��DYDQW�GnXWLOLVHU�OD�WRXFKH�'RXEOH�DSSHO��UÃJOHU�
OD�GXUÃH�GH�IODVKLQJ�DSSURSULÃH��YRLU�d5ÃJOHU�OD�GXUÃH�GX�IODVKLQJ�GH�OD�WRX�
FKH�'RXEOH�DSSHOo�SDJH ����
r %HOJLTXH��3D\V�%DV��6XLVVH�� ����PV��LQGLFDWLI���
r )UDQFH��/X[HPERXUJ��3RUWXJDO��
$OOHPDJQH��*UÂFH�� ����PV��LQGLFDWLI���

r DXWUHV�SD\V�HXURSÃHQV�� ����PV��LQGLFDWLI����

❏ 8WLOLVHU�OHV�WRXFKHV�GH�GHVWLQDWLRQ�FRPPH�dWRXFKHV�GH�IRQF�
WLRQo

'LIIÃUHQWV�VHUYLFHV�IRQFWLRQQDOLWÃV�GHV�V\VWÂPHV�WÃOÃSKRQLTXHV�r�FHOD�
SHXW�QÃFHVVLWHU�ÃYHQWXHOOHPHQW�XQH�GHPDQGH�XQ�DERQQHPHQW�VSÃFLDO�r�
SHXYHQW�ÄWUH�VÃOHFWLRQQÃV�º�OnDLGH�GnXQH�FRPELQDLVRQ�SDUWLFXOLÂUH�GH�WRX�
FKHV��TXL�YRXV�HVW�FRPPXQLTXÃH�SDU�YRWUH�RSÃUDWHXU��9RXV�SRXYH]�HQUH�
JLVWUHU�FHV�FRPELQDLVRQV�GH�WRXFKHV�FRPPH�GHV�QXPÃURV�QRUPDX[�VXU�OHV�
WRXFKHV�GH�GHVWLQDWLRQ��SXLV�pVÃOHFWLRQQHUo�DLQVL�OH�VHUYLFH�HW�OH�GÃVDFWLYHU�

5HPDUTXH��
/RUVTXH�YRXV�DYH]�DFWLYÃ�OnDIILFKDJH�GHV�V\PEROHV�HW�TXH�YRXV�HQUHJLVWUH]�
GHV�DSSHOV�GH�IRQFWLRQ�VXU�OH��H�QLYHDX�GHV�WRXFKHV�GH�GHVWLQDWLRQ ��YRXV�
SRXYH]�DVVRFLHU�OnDFWLYDWLRQ�OD�GÃVDFWLYDWLRQ�GH�GLIIÃUHQWV�VHUYLFHV�SDU�
pWRXFKH�GH�IRQFWLRQo�º�OnDIILFKDJH�OD�GLVSDULWLRQ�GH�FHUWDLQV�V\PEROHV�VXU�
OnDIILFKHXU�
9RXV�GHYH]�GRQF��ORUVTXH�YRXV�SDUDPÃWUH]�OH��H�QLYHDX�GHV�WRXFKHV�GH�
GHVWLQDWLRQ��YHLOOHU�º�FH�TXH�OnDFWLYDWLRQ�HW�OD�GÃVDFWLYDWLRQ�GHV�
V\PEROHV i��h��g���HW�j�VRLHQW�DVVRFLÃHV�º�GHV�WRXFKHV�ELHQ�GÃ�
ILQLHV�GX��H�QLYHDX�r�LQGÃSHQGDPPHQW�GHV�QXPÃURV�GnDSSHO�RX�GHV�DSSHOV�
GH�IRQFWLRQ�TXL�\�VRQW�SDUDPÃWUÃV ��

$FWLYHU�GÃVDFWLYHU�OnDIILFKDJH�GHV�V\PEROHV

(Q�IRQFWLRQ�GHV�QÃFHVVLWÃV��YRXV�SRXYH]�DFWLYHU�RX�GÃVDFWLYHU�OnDIILFKDJH�
GHV�V\PEROHV��$�OD�OLYUDLVRQ��OnDIILFKDJH�HVW�GÃVDFWLYÃ�

>
"���

'ÃFURFKHU�OH�FRPELQÃ��
HW�DFWLYHU�OD�IRQFWLRQ�

��RX�� �� �DFWLYHU�OnDIILFKDJH�GHV�V\PEROHV
�� �GÃVDFWLYHU�OnDIILFKDJH�GHV�V\PEROHV�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�
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/RUVTXH�OnDIILFKDJH�GHV�V\PEROHV�a�HVW�DFWLYÃ�HW�TXH�YRXV�DSSX\H]�VXU�
OnXQH�GHV�WRXFKHV�GH�GHVWLQDWLRQ�VXLYDQWHV��OH�V\PEROH�FRUUHVSRQGDQW�HVW�
DFWLYÃ�RX�GÃVDFWLYÃ�

5HFRPPDQGDWLRQV�SRXU�OnXWLOLVDWLRQ�GHV�V\PEROHV�HW�GHV�WRXFKHV�FRUUHV�
SRQGDQWHV���

❏ ([HPSOH���UHQYRL�GnDSSHO

9RXV�WURXYHUH]�FL�GHVVRXV�XQ�H[HPSOH�GnXWLOLVDWLRQ�GHV�WRXFKHV�GH�GHVWL�
QDWLRQ�FRPPH�pWRXFKHV�GH�IRQFWLRQo��6L�OnDIILFKDJH�GX�V\PEROH�HVW�DFWLYÃ�
�H[HPSOH�GX�p5HQYRL�GnDSSHOo���OH�V\PEROH�FRUUHVSRQGDQW�DSSDUDÈW�VXU�OnDI�
ILFKHXU�ORUVTXH�OH�VHUYLFH�HVW�DFWLYÃ�HW�GLVSDUDÈW�ORUVTXH�OH�VHUYLFH�HVW�GÃ�
VDFWLYÃ�

/D�VÃTXHQFH�GH�WRXFKHV�SRXU�DFWLYHU�OD�IRQFWLRQ�p5HQYRL�GnDSSHO�LPPÃ�
GLDWo�FKH]�YRWUH�RSÃUDWHXU�VH�FRPSRVH�GH�WURLV�SDUWLHV��

9RXV�GLVSRVH]�GHV�SRVVLELOLWÃV�VXLYDQWHV��

�� 9RXV�FRPSRVHU�FKDTXH�IRLV�WRXWH�OD�VÃTXHQFH�GH�WRXFKHV�DX�FODYLHU�

�� 9RXV�HQUHJLVWUH]�VXU�GHV�WRXFKHV�GH�GHVWLQDWLRQ
�D� OD�VÃTXHQFH�GH�WRXFKHV�HQ�WDQW�TXH�IRQFWLRQ�FRPSOÂWH��DVVRFLÃH�

DX�QXPÃUR�GnXQH�GHVWLQDWLRQ�GH�UHQYRL�IL[H��
�E� XQLTXHPHQW�OnDSSHO�GH�OD�IRQFWLRQ�HW�OD�I LQ�GH�OD�IRQFWLRQ��9RXV�

YRXV�UÃVHUYH]�DLQVL�OD�SRVVLELOLWÃ�GH�GÃILQLU�XQH�GHVWLQDWLRQ�GH�
UHQYRL�YDULDEOH�

i 5HQYRL�LPPÃGLDW g 5HQYRL�VL�RFFXSÃ

h 5HQYRL�WHPSRULVÃ � 6LJQDO�GnDSSHO

j $SSHO�DQRQ\PH

$SSHO�GH�OD�IRQFWLRQ 'HVWLQDWLRQ�GX�UHQYRL )LQ�GH�OD�IRQFWLRQ

���� 1XPÃUR�GH�OD�GHVWLQDWLRQ�GH�
UHQYRL

�

K

K

K

K

K

K

K

K

K

K

g

�

i

h

g

�

i

h

GÃVDFWLYÃ

GÃVDFWLYÃ

GÃVDFWLYÃ

DFWLYÃ

GÃVDFWLYÃ

DFWLYÃ

DFWLYÃ
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q (QUHJLVWUHU�OH�UHQYRL�GnDSSHO�VXU�XQH�WRXFKH�GH�IRQFWLRQ 

q $FWLYHU�OH�UHQYRL�º�OnDLGH�GH�OD�WRXFKH�GH�IRQFWLRQ

>"a 'ÃFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�+DXW�
SDUOHXU�d���HW�DFWLYHU�OD�IRQFWLRQ�

K $SSX\HU�VXU�OD�WRXFKH�GH�GHVWLQDWLRQ�SUÃYXH�SRXU�OnDI�
ILFKDJH�GX�V\PEROH�di DFWLYÃo��YRLU�d$FWLYHU�GÃVDFWL�
YHU�OnDIILFKDJH�GHV�V\PEROHVo�SDJH ����
6L�XQ�QXPÃUR�HVW�GÃMº�HQUHJLVWUÃ��LO�DSSDUDÈW�VXU�OnDIIL�
FKHXU��6L�OD�PÃPRLUH�GH�FHWWH�WRXFKH�GH�GHVWLQDWLRQ�HVW�
YLGH��OH�V\PEROH�R�DSSDUDÈW�

���� (QWUHU�OnDSSHO�GH�OD�IRQFWLRQ�p5HQYRL�LPPÃGLDWo�

�D��,QGLTXHU�OH�QXPÃUR�GH�OD�GHVWLQDWLRQ�GH�UHQYRL

J (QWUHU�OH�QXPÃUR�GH�OD�GHVWLQDWLRQ�GH�UHQYRL�

� $SSX\HU�VXU�OD�WRXFKH�'LÂVH�SRXU�PDUTXHU�OD�ILQ�GH�OD�
IRQFWLRQ�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

RX

�E��5ÃVHUYHU�XQH�GHVWLQDWLRQ�GH�UHQYRL�YDULDEOH

a $SSX\HU�VXU�OD�WRXFKH�0$-�
/RUV�GH�OnDFWLYDWLRQ�XOWÃULHXUH�GX�p5HQYRL�LPPÃGLDWo���º�OD�
SODFH�GH�FHWWH�WRXFKH�VnDIILFKHUD�XQ�FXUVHXU�FOLJQRWDQW��
SRXU�OnHQWUÃH�GX�QXPÃUR�GH�OD�GHVWLQDWLRQ�GH�UHQYRL�

� $SSX\HU�VXU�OD�WRXFKH�'LÂVH�SRXU�PDUTXHU�OD�ILQ�GH�OD�
IRQFWLRQ�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU��RX�DS�
SX\HU�VXU�OD�WRXFKH�+DXW�SDUOHXU�d��

>a 'ÃFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�+DXW�
SDUOHXU�d���SXLV�DSSX\HU�VXU�OD�WRXFKH�0$-�

K $SSX\HU�VXU�OD�WRXFKH�GH�GHVWLQDWLRQ�SRXU�OnDIILFKDJH�
GX�V\PEROH�di DFWLYÃo�
i VnDIILFKH�

�D� /H�QXPÃUR�GH�OD�GHVWLQDWLRQ�GH�UHQYRL�HVW�GÃILQL

9RXV�HQWHQGH]�ÃYHQWXHOOHPHQW�XQH�DQQRQFH�LQGLTXDQW�
TXH�OH�VHUYLFH�HVW�DFWLYÃ�

< 5DFFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�+DXW�
SDUOHXU�d��
$�SDUWLU�GH�PDLQWHQDQW��OHV�DSSHOV�HQWUDQWV�VRQW�FRP�
PXWÃV�VXU�OD�GHVWLQDWLRQ�GH�UHQYRL��YRWUH�WÃOÃSKRQH�QH�
VRQQH�SOXV�

�E� 'HVWLQDWLRQ�GH�UHQYRL�YDULDEOH

J (QWUHU�OH�QXPÃUR�GH�OD�GHVWLQDWLRQ�GH�UHQYRL�

/ $SSX\HU�VXU�OD�WRXFKH�%,6�SRXU�PDUTXHU�OD�ILQ�GX�QX�
PÃUR�LQVFULW�
9RXV�HQWHQGH]�ÃYHQWXHOOHPHQW�XQH�DQQRQFH�LQGLTXDQW�
TXH�OH�VHUYLFH�HVW�DFWLYÃ�

< 5DFFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�+DXW�
SDUOHXU�d��
$�SDUWLU�GH�PDLQWHQDQW��OHV�DSSHOV�HQWUDQWV�VRQW�FRP�
PXWÃV�VXU�OD�GHVWLQDWLRQ�GH�UHQYRL��YRWUH�WÃOÃSKRQH�QH�
VRQQH�SOXV�
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q (QUHJLVWUHU�p'ÃVDFWLYHU�OH�UHQYRL�GnDSSHOo�VXU�XQH�WRXFKH�GH�IRQFWLRQ

9RXV�SRXYH]�GÃVDFWLYHU�FKH]�YRWUH�RSÃUDWHXU�GH�UÃVHDX�OH�UHQYRL�GnDSSHO��
LQGLTXÃ�GDQV�OnH[HPSOH�SUÃFÃGHQW��3RXU�FHOD��XWLOLVH]�OD�VÃTXHQFH�GH�WRX�
FKHV�VXLYDQWH��������

9RXV�SRXYH]�HQUHJLVWUHU�FHWWH�VÃTXHQFH�GH�WRXFKHV�VXU�XQH�WRXFKH�GH�
GHVWLQDWLRQ�VSÃFLILTXH��6L�OnDIILFKDJH�GHV�V\PEROHV�HVW�DFWLYÃ�HW�TXH�OH�VHU�
YLFH�HVW�DFWLYÃ�FRPPH�LQGLTXÃ��OH�V\PEROH�i�GLVSDUDÈW�VXU�OnDIILFKHXU�XQH�
IRLV�OH�VHUYLFH�GÃVDFWLYÃ�

q 'ÃVDFWLYHU�OH�UHQYRL�º�OnDLGH�GH�OD�WRXFKH�GH�IRQFWLRQ

>"a 'ÃFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�+DXW�
SDUOHXU�d��HW�DFWLYHU�OD�IRQFWLRQ�

K $SSX\HU�VXU�OD�WRXFKH�GH�GHVWLQDWLRQ�SUÃYXH�SRXU�OnDI�
ILFKDJH�GX�V\PEROH�di GÃVDFWLYÃo��YRLU�d$FWLYHU�GÃ�
VDFWLYHU�OnDIILFKDJH�GHV�V\PEROHVo�SDJH ����

���� (QWUHU�OnDSSHO�GH�OD�IRQFWLRQ�p5HQYRL�LPPÃGLDWo�

"< $SSX\HU�VXU�3URJUDPPDWLRQ�SXLV�UDFFURFKHU�

>a 'ÃFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�+DXW�
SDUOHXU�d��SXLV�DSSX\HU�VXU�OD�WRXFKH�0$-�

K $SSX\HU�VXU�OD�WRXFKH�GH�GHVWLQDWLRQ�SUÃYXH�SRXU�OnDI�
ILFKDJH�GX�V\PEROH�di GÃVDFWLYÃ�
/H�V\PEROH i VnÃWHLQW�HW�YRXV�HQWHQGH]�ÃYHQWXHOOH�
PHQW�XQH�DQQRQFH�LQGLTXDQW�TXH�OH�VHUYLFH�HVW�GÃVDF�
WLYÃ�

< 5DFFURFKHU�OH�FRPELQÃ��RX�DSSX\HU�VXU�OD�WRXFKH�+DXW�
SDUOHXU�d��
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%QPUGKNU�RTCVKSWGU

❏ (Q�FDV�GH�GÃIDLOODQFH�GH�YRWUH�WÃOÃSKRQH�

3DV�GH�VRQQHULH��OD�WRXFKH�+DXW�SDUOHXU�FOLJQRWH�DX�U\WKPH�GH�OD�VRQQHULH�
��OH�YROXPH�GH�OD�VRQQHULH�HVW�SHXW�ÄWUH�UÃJOÃ�VXU���

3DV�GH�WRQDOLWÃ�XQH�IRLV�OH�FRPELQÃ�GÃFURFKÃ� �/H�FRUGRQ�WÃOÃSKRQLTXH�HVW�
LO�ELHQ�LQVÃUÃ�GDQV�OnDSSDUHLO�HW�GDQV�OD�SULVH�PXUDOH�"

7RQDOLWÃ�DXGLEOH��PDLV�OD�QXPÃURWDWLRQ�QH�VH�IDLW�SDV� �/HV�FRQQH[LRQV�
VRQW�ERQQHV��(VW�FH�TXH�OH�PRGH�GH�QXPÃURWDWLRQ�HVW�ELHQ�SDUDPÃWUÃ "�9RLU�
d0RGLILHU�OH�PRGH�GH�QXPÃURWDWLRQo�SDJH ��

8QLTXHPHQW�DYHF�XQ�FHQWUDO�SULYÃ���SDV�GH�FRQQH[LRQ�RX�FRQQH[LRQ�HUURQÃH�
ORUV�GH�OD�QXPÃURWDWLRQ�º�SDUWLU�GH�OD�PÃPRLUH��S��H[��QXPÃURWDWLRQ�%,6��QX�
PÃURWDWLRQ�DEUÃJÃH���3URJUDPPHU�OnLQGLFDWLI�UÃVHDX�

9RWUH�FRUUHVSRQGDQW�QH�YRXV�HQWHQG�SDV� �6HFUHW�WÃOÃSKRQLTXH�DFWLYÃ "�$S�
SX\HU�GH�QRXYHDX�VXU�FHWWH�WRXFKH��&RUGRQ�GX�FRPELQÃ�FRUUHFWHPHQW�
HQILFKÃ "

/D�WRXFKH�GH�UDSSHO�QH�IRQFWLRQQH�SDV��5ÃJOHU�OD�GXUÃH�GH�IODVKLQJ�FRUUHF�
WH�

❏ &RQWDFW���'ÃFODUDWLRQ�GX�IDEULFDQW

3RXU�WRXWHV�OHV�TXHVWLRQV�FRQFHUQDQW�OnXWLOLVDWLRQ��DGUHVVH]�YRXV�º�YRWUH�
SRLQW�GH�YHQWH�

(Q�)UDQFH��FH�WÃOÃSKRQH�Q
HVW�SDV�SUÃYX�SRXU�ÄWUH�LQVWDOOÃ�GHUULÂUH�XQ�DX�
WRFRPPXWDWHXU�SULYÃ�

&RPPH�LQGLTXÃ�VXU�OnHPEDOODJH��OH�WÃOÃSKRQH�TXH�YRXV�YHQH]�GnDFKHWHU�HVW�
KRPRORJXÃ�SRXU�OnXWLOLVDWLRQ�GDQV�YRWUH�SD\V��(Q�FDV�GH�SUREOÂPH�ORUV�GH�OD�
FRQQH[LRQ�DX�V\VWÂPH�GH�WÃOÃFRPPXQLFDWLRQV��DGUHVVH]�YRXV�º�OnRSÃUD�
WHXU�UÃVHDX�FRPSÃWHQW�RX�º�YRWUH�SRLQW�GH�YHQWH�

/D�FRQIRUPLWÃ�GH�OnDSSDUHLO�DX[�H[LJHQFHV�IRQGDPHQWDOHV�GH�OD�'LUHFWLYH�
5	77(�HVW�DWWHVWÃH�SDU�OH�ODEHO�&(�

([WUDLW�GH�OD�GÃFODUDWLRQ�RULJLQDOH� �

:H��6LHPHQV�$*��GHFODUH��WKDW�WKH�DERYH�PHQWLRQHG�SURGXFW�LV�PDQX�
IDFWXUHG�DFFRUGLQJ�WR�RXU�)XOO�4XDOLW\�$VVXUDQFH�6\VWHP�FHUWLILHG�E\�
&(7(&20�,&7�6HUYLFHV�*PE+�ZLWK�WKH�UHJLVWUDWLRQ�QXPEHU�
d4������0o�LQ�FRPSOLDQFH�ZLWK�$11(;�9�RI�WKH�5	77(�'LUHFWLYH����
���(&��7KH�SUHVXPSWLRQ�RI�FRQIRUPLW\�ZLWK�WKH�HVVHQWLDO�UHTXLUHPHQWV�
UHJDUGLQJ�&RXQFLO�'LUHFWLYH�������(&�LV�HQVXUHG�

6HQLRU�$SSURYDO�0DQDJHU

	�����
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(GLWÃ�SDU��
,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�3URGXFWV
+DLGHQDX�3ODW]��
'�������0ÖQFKHQ

6LHPHQV�$NWLHQJHVHOOVFKDIW

� 6LHPHQV�$*�����
$OO�ULJKWV�UHVHUYHG�
6RXV�UÃVHUYH�GH�GLVSRQLELOLWÃ�
HW�GH�PRGLILFDWLRQV�WHFKQL�
TXHV�

5ÃIÃUHQFH�GH�FRPPDQGH��
$������(�����%�����������
���������
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