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9HXLOOH] OLUH FHV UHFRPPDQGDWLRQV VRLJQHXVHPHQW DYDQW GHPHWWUH O
DSSDUHLO HQPDUFKH HW
FRQVHUYH] OHV SU FLHXVHPHQW SRXU YRXV \ UHSRUWHU XOW ULHXUHPHQW�

)UDQ�DLV
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&KHU FOLHQW 3DQDVRQLF�
%LHQYHQXHGDQV OD IDPLOOH GHV XWLOLVDWHXUV GHV SURGXLWV 3DQDVRQLF� 1RXV HVS URQV TXH YRWUH QRXYHDX U FHSWHXU FRXOHXU YRXV SURFXUHUD
GHV DQQ HV GH MRLH� &H W O YLVHXU HVW XQ DSSDUHLO H[WUûPHPHQW VRSKLVWLTX HW OD PHLOOHXUH ID�RQ GH FRPSUHQGUH WRXWHV VHV
FDUDFW ULVWLTXHV HVW GH OLUH VRLJQHXVHPHQW VRQ PRGH G
HPSORL DYDQW XWLOLVDWLRQ�

&HWWH W O YLVLRQ FRQVRPPH WUýV SHX G
 OHFWULFLW � 6RQ XWLOLVDWLRQ HVW GRQF FRQRPLTXH�
(OOH QH FRQVRPPH SDU H[HPSOH TX
XQ ZDWW HQ PRGH YHLOOH�

7DEOH GHV PDWLýUHV

- $YHUWLVVHPHQWV HW SU FDXWLRQV �� � � � � � � � � � � � � � � � � � � � �
- ,QIRUPDWLRQV J Q UDOHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
- &DUDFW ULVWLTXHV HW DFFHVVRLUHV �� � � � � � � � � � � � � � � � � � � �
- ,QVWDOODWLRQ HW UHPSODFHPHQW GHV SLOHV �� � � � � � � � � � � � � � �
- %UDQFKHPHQW GH O
DQWHQQH �� � � � � � � � � � � � � � � � � � � � � � � � �
- ,PSODQWDWLRQ GHV FRPPDQGHV HW SULVHV GH EUDQFKHPHQW�
- 0LVH HQ SDJH GHV DIILFKDJHV VXU FUDQ �� � � � � � � � � � � � � �
- $OLPHQWDWLRQ VHFWHXU LQWHUUXSWHXU PDUFKH�DUUûW �� � � � �
- 3URF GXUH GH V\QWRQLVDWLRQ �� � � � � � � � � � � � � � � � � � � � � �

3U U JODJH DXWRPDWLTXH �� � � � � � � � � � � � � � � � � � � � � � �
$FFýV DX PHQX GH V\QWRQLVDWLRQ �� � � � � � � � � � � � � � � �
5 JODJH PDQXHO �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6 OHFWLRQ GX V\VWýPH GH FRXOHXU ��� � � � � � � � � � � � � � � �

' QRPLQDWLRQ GHV FKDñQHV ��� � � � � � � � � � � � � � � � � � � � �
(GLWLRQ GHV SURJUDPPHV ��� � � � � � � � � � � � � � � � � � � � � � �

- 8WLOLVDWLRQ GHV FRPPDQGHV ��� � � � � � � � � � � � � � � � � � � � � � � �
- )RQFWLRQ GHV FRPPDQGHV ��� � � � � � � � � � � � � � � � � � � � � � � � �
- )RQFWLRQV PDJQ WRVFRSH ��� � � � � � � � � � � � � � � � � � � � � � � � �
- )RQFWLRQV 7 O WH[WH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- &RQQH[LRQV DXGLR�YLG R �$9� ��� � � � � � � � � � � � � � � � � � � � �

9LD OD SULVH �� EURFKHV $9��$9� �6&$57� ��� � � � � � � �
9LD OD SULVH DYDQW $9� YLG R HW DXGLR �5&$� ��� � � � � � �
9LD OD SULVH GH VRUWLH DUULýUH $9� 5&$ DXGLR ��� � � � � �
%UDQFKHPHQW FRXWHXUV VW U R ��� � � � � � � � � � � � � � � � � �

- 'LDJQRVWLF GHV SDQQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
- &DUDFW ULVWLTXHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$YHUWLVVHPHQW HW SU FDXWLRQV

- &H W O YLVHXU HVW FRQ�X SRXU IRQFWLRQQHU VXU XQ U VHDX GH
��� ��� 9 ��+] &�$�

- 1
H[SRVH] MDPDLV YRWUH W O YLVHXU OD SOXLH RX XQH VRXUFH
G
KXPLGLW H[FHVVLYH� 'HV FKRFV OHFWULTXHV RX PûPH XQ
ULVTXH G
LQFHQGLH SRXUUDLW HQ U VXOWHU HW HQGRPPDJHU
O
DSSDUHLO�

- $77(17,21 � +$87( 7(16,21 ���
1H UHWLUH] MDPDLV OH FRXYHUFOH DUULýUH SRXU QH SDV ODLVVHU
VDQV SURWHFWLRQ OHV SLýFHV VRXV WHQVLRQ� /H W O YLVHXU QH
FRQWLHQW DXFXQH SLýFH LQWHUQH U SDUDEOH SDU O
XWLOLVDWHXU�

- (YLWH] G
H[SRVHU OH W O YLVHXU GLUHFWHPHQW DX[ UD\RQV GH
VROHLO RX WRXWH DXWUH VRXUFH GH FKDOHXU�

- 5HWLUH] OD SULVH GH VHFWHXU VL OH W O YLVHXU QH GRLW SDV ûWUH
XWLOLV SHQGDQW XQH S ULRGH GH WHPSV SURORQJ H�

- (175(7,(1 '8 %2,7,(5 (7 '8 78%( &$7+2',48(
5HWLUH] OD SULVH VHFWHXU� 1HWWR\H] OH ERñWLHU HW OH WXEH
FDWKRGLTXH O
DLGH G
XQ FKLIIRQ GRX[ O JýUHPHQW KXPLGH HW
G
XQ G WHUJHQW QRQ DEUDVLI� 1
XWLOLVH] SDV GH SURGXLWV GH
QHWWR\DJH EDVH GH EHQ]RO RX GH S WUROH� 0DQLSXOH] O
 FUDQ
GX W O YLVHXU DYHF VRLQ FDU FHOXL FL SHX SURGXLUH GH
O
 OHFWULFLW VWDWLTXH�

- 8QH YHQWLODWLRQ VXIILVDQWH GRLW ûWUH SU YXH DILQ G
 YLWHU XQH
YHQWXHOOH G W ULRUDWLRQ GHV FRPSRVDQWV OHFWURQLTXHV� ,O
IDXW SU YRLU DX PRLQV XQ HVSDFH GH �FP WRXW DXWRXU GX
7 O YLVHXU PûPH VL FHOXL FL HVW SODF GDQV XQ PHXEOH RX
HQWUH GHV WDJýUHV�

,QIRUPDWLRQV J Q UDOHV

' SDQQDJH
$YDQWGH IDLUHDSSHO YRWUHG SDQQHXU� YHXLOOH]FRQVXOWHU OHJXLGH
GH GLDJQRVWLF GHV SDQQHV GH OD SDJH �� SRXU G WHUPLQHU OHV
V\PSWÎPHV GH OD SDQQH� 3RXU REWHQLU XQ G SDQQDJH� FRQWDFWH]
YRWUHFRQFHVVLRQQDLUH ORFDO3DQDVRQLFHQ LQGLTXDQW OHQXP URGX
PRGýOH HW OH QXP UR GH V ULH ILJXUDQW O
DUULýUH GX W O YLVHXU�

-HX[ 79�RUGLQDWHXUV SHUVRQQHOV
/
XWLOLVDWLRQSURORQJ HGH MHX[YLG RRXG
RUGLQDWHXUVSHUVRQQHOV
SHXW SURYRTXHU XQ PDUTXDJH SHUPDQHQW GH O
 FUDQ GH WRXW
W O YLVHXU� &HWWH G W ULRUDWLRQ SHUPDQHQWH GX WXEH FDWKRGLTXH
SHXW ûWUH OLPLW H HQ UHVSHFWDQW OHV SRLQWV VXLYDQWV �

- 5 GXLVH] OHV U JODJHV GH OXPLQRVLW HW GH FRQWUDVWH DX
PLQLPXP�

- 1H ODLVVH] SDV YRWUH DSSDUHLO DOOXP GH PDQLýUH FRQWLQXH
ORUVTXH YRXV XWLOLVH] GHV MHX[ YLG R RX GHV RUGLQDWHXUV
SHUVRQQHOV�

- &HWWH G W ULRUDWLRQ GX WXEH FDWKRGLTXH Q
HVW SDV GXH XQ
G IDXW GH IRQFWLRQQHPHQW HW HOOH QH WRPEH GRQF SDV VRXV OD
JDUDQWLH 3DQDVRQLF�

0LVH HQ P PRLUH GHV GHUQLýUHV V OHFWLRQV
&HUWDLQHV IRQFWLRQVGLVSRVHQWG
XQHP PRULVDWLRQGHVGHUQLýUHV
V OHFWLRQV RS U HV� FH TXL VLJQLILH TXH OHV U JODJHV DFWLIV DX
PRPHQW RÖ OH W O YLVHXU HVW WHLQW VHURQW OHV PûPHV ORUVTXH
O
DSSDUHLO VHUD UDOOXP �

3URJUDPPH 7HLQWH �0�176&�176& VHXOHPHQW�
3RVLWLRQ $XGLR 9LG R &RQWUDVWH
9ROXPH 1HWWHW
0RGH VW U R $VSHFW
*UDYHV $WWHQWH
$LJXV ,QWHOOLJHQFH DUWLILFLHOOH �$,�
%DODQFH 0XVLTXH�SDUROH
&RXOHXU 6WDWXW
/XPLQRVLW /DQJXH GH WH[WH
&RUUHFWLRQ GX YROXPH 6\VWýPH GH &RXOHXUV $9
$PELDQFH
6 OHFWLRQ GH OD ODQJXH G
DIILFKDJH VXU FUDQ �26'�

)UDQ�DLV
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&DUDFW ULVWLTXHV HW DFFHVVRLUHV

- 3U U JODJH GH 6\QWRQLVDWLRQ $XWRPDWLTXH �$73� >$XWRPDWLF
7XQHU 3UHVHWWLQJ@

- ,QWHOOLJHQFH DUWLILFLHOOH

- 6\VWýPH GH VRQ VW U R 1,&$0

- 7 O WH[WH )$67(;7

- $IILFKDJHV VXU FUDQ

- (QWU H�6RUWLH $XGLR�9LG R �DUULýUH� (QWU H $XGLR�9LG R
�$YDQW�

- (QWU H 6 9LG R

- 7 O FRPPDQGH PXOWLIRQFWLRQV �79�7 O WH[WH�0DJQ WRVFRSH
�3DQDVRQLF��

- 6\VWýPH GH V\QWRQLVDWLRQ ��� SRVLWLRQV �� �� SOXV
PDJQ WRVFRSH�

- &RPSDWLEOH 176& HQ HQWU H $9�

9HXLOOH] Y ULILHU HW LGHQWLILHU OHV DFFHVVRLUHV IRXUQLV �
- 7 O FRPPDQGH �(85������

- 3LOHV SRXU W O FRPPDQGH �� ; W\SH 5� �80���

,QVWDOODWLRQ HW UHPSODFHPHQW GHV SLOHV

5HSODFHU
OH FRXYHUFOH�

,QV UH] OHV SLOHV
FRUUHFWHPHQW HQ
REVHUYDQW OHV SR�
ODULW V ��� HW � ��

)DLWHV JOLVVHU OH
FRXYHUFOH GX
ERñWLHU GH W O �
FRPPDQGH

3LOHV �8WLOLVH]GHX[SLOHV VýFKHV5� �80�� �IRXUQLHV�

,QWHUUXSWHXU G
XWLOLVDWLRQ

,QWHUUXSWHXU GH IRQFWLRQQHPHQW
(Q FDV GH GLIILFXOW V ORUV GH O
XWLOLVDWLRQ GH FHWWH W O FRPPDQGH
DYHFXQPDJQ WRVFRSH3DQDVRQLF� Y ULILH] OH IRQFWLRQQHPHQW GX
PDJQ WRVFRSH O
DLGH GH O
LQWHUUXSWHXU GH IRQFWLRQQHPHQW U JO
HQ SRVLWLRQ XQ� SXLV HQ SRVLWLRQ GHX[�

3U FDXWLRQV
- (Q FDV GH SUREOýPHV GH W O FRPPDQGH RX GH U GXFWLRQ GX
IRQFWLRQQHPHQW GLVWDQFH� Y ULILH] HW UHPSODFH] OHV SLOHV HW
QHWWR\H] OD IHQûWUH GH O
LQGLFDWHXU�

- 1
XWLOLVH] SDV XQH SLOH XVDJ H DYHF XQH SLOH QHXYH�

- 9HLOOH] FH TXH OHV SLOHV VRLHQW LQV U HV HQ UHVSHFWDQW OD
SRODULW UHTXLVH�

- 1
XWLOLVH] SDV GH SLOHV UHFKDUJHDEOHV �1L FDG�

- 1
XWLOLVH] SDV GH SLOHV GH W\SHV GLII UHQWV HQ PûPH WHPSV�
SDU H[HPSOH SLOHV DOFDOLQH HW DX PDQJDQýVH�

- 5HWLUH] OHV SLOHV XV HV HW PHWWH] OHV LPP GLDWHPHQW DX
UHEXW�

&RQWULEXH] OD SURWHFWLRQ GH O
HQYLURQQHPHQW
- 1H MHWH] SDV OHV SLOHV XV HV HW OHV SLOHV UHFKDUJHDEOHV GDQV
Q
LPSRUWH TXHOOH SRXEHOOH�

- 5HQVHLJQH] YRXV DXSUýV GHV VHUYLFHV GH YRWUH FRPPXQH
VXU OHV SRLQWV GH UDPDVVDJH VS FLDX[ SU YXV SRXU OD PLVH
DX UHEXW GHV SLOHV XV HV�

- 5HQVHLJQH] YRXV SRXU VDYRLU VL OHV SLOHV XVDJ HV
FRPSRUWDQW OH V\PEROH GH UHF\FODJH SHXYHQW ûWUH
UHWRXUQ HV DX PDJDVLQ RÖ HOOHV RQW W DFKHW HV�

%UDQFKHPHQW GH O
DQWHQQH

$QWHQQH H[W ULHXUH
�QRQ IRXUQLH�

& EOH FRD[LDO 5)
�QRQ IRXUQL� 0DJQHWRVFRSH

�QRQ IRXUQL�

3ULVH
5) ,1
� �

5) ,1

5) 287

28

3ULVH
VHFWHXU

$UUL UH GX W O YLVHXU

& EOH FRD[LDO 5)
�QRQ IRXUQL�

&RQQH[LRQ GH O
DQWHQQH

%UDQFKH] YRWUH DQWHQQH OD SULVH 5) VLWX H O
DUULýUH GX
W O YLVHXU�

&RQQH[LRQ GH O
DQWHQQH SDU O
LQWHUP GLDLUH G
XQ
PDJQ WRVFRSH

6L YRXV G VLUH] EUDQFKHU XQ PDJQ WRVFRSH� EUDQFKH] YRWUH
DQWHQQH OD SULVH 5) ,1 O
DUULýUH GX PDJQ WRVFRSH� SXLV
EUDQFKH] XQ F EOH FRD[LDO 5) HQWUH OD SULVH 5) 287 GX
PDJQ WRVFRSH HW OD SULVH 5) ,1 GX W O YLVHXU�

9HXLOOH] YRXV U I UHU DX[ SDJHV �� HW �� SRXU GH SOXV DPSOHV
UHQVHLJQHPHQWV VXU OD ID�RQ GHEUDQFKHU XQPDJQ WRVFRSH FH
W O YLVHXU O
DLGH GH F EOHV DXGLR�YLG R�

)U
DQ

�D
LV
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,PSODQWDWLRQ GHV FRPPDQGHV HW SULVHV GH FRQQH[LRQ

$YDQW GX W O YLVHXU

7 O FRPPDQGH
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3DQDVRQLF

0 PRULVDWLRQ �675�
3HUPHW GHP PRULVHU OHV U JODJHV GH FKDñQH HQPRGH GH
V\QWRQLVDWLRQ RX GH P PRULVHU OHV U JODJHV QRUPDX[�
6 OHFWLRQ GHV IRQFWLRQV �)�
$IILFKH OHV IRQFWLRQV G
DIILFKDJH VXU FUDQ� $SSX\H] GH
ID�RQU S W HSRXUV OHFWLRQQHU OHV IRQFWLRQVGLVSRQLEOHV�
�

�

$XJPHQWHRXGLPLQXHODSRVLWLRQGHSURJUDPPHG
XQFUDQ�
/RUVTX
XQH IRQFWLRQ HVW G M DIILFK H� DSSX\H] SRXU
DXJPHQWHU RX GLPLQXHU OD IRQFWLRQ V OHFWLRQQ H�
79 � $9
3HUPHW GH V OHFWLRQQHU HQWUH OHV PRGHV 7 O YLVHXU HW
$XGLR�9LG R�
3ULVHV $XGLR�9LG R 5&$
3RXU OD FRQQH[LRQ G
 TXLSHPHQW $XGLR�9LG R� SDU H[�
PDJQ WRVFRSH�

3ULVH FRXWHXUV
3RXU OH EUDQFKHPHQW G
 FRXWHXUV PXQLV G
XQH ILFKH GH
W\SH MDFN GH ��� PP�
$OLPHQWDWLRQ VHFWHXU ERXWRQ PDUFKH�DUUûW
0LVH VRXV WHQVLRQ HW KRUV WHQVLRQ GX W O YLVHXU�
(WDW GH YHLOOH
$SSX\H] SRXU DOOXPHU RX WHLQGUH OH W O YLVHXU�
6WDWXW
$IILFKH OH QXP UR GH FKDñQH� OD SRVLWLRQ GX SURJUDPPH�
O
KHXUH HW OH QRP GH OD FKDñQH 7 O WH[WH�
&RXSXUH GX VRQ
$SSX\H] VXU FHWWH WRXFKH SRXU FRXSHU OH VRQ HW OH U WDEOLU�
/DFRXSXUHGHVRQQ
DDXFXQHIIHWVXU OHYROXPHGXFDVTXH�
' ILOHPHQW GX SURJUDPPH
$XJPHQWH RX GLPLQXH G
XQ FUDQ OD SRVLWLRQ GX
SURJUDPPH�
� �
$XJPHQWH RX GLPLQXH OH YROXPH�
3RVLWLRQ GH SURJUDPPH �� ��
6 OHFWLRQQH OHV SRVLWLRQV GH SURJUDPPHFRPSULVHV HQWUH
�� HW ���
$FFýV GLUHFW DX[ FDQDX[
3HUPHW G
DFF GHU GLUHFWHPHQW DX[ FDQDX[ ORFDX[ HQ
XWLOLVDQW OHV WRXFKHV � ��
7RXFKHV � �
3HUPHWGHV OHFWLRQQHUOHVQXP URVGHSURJUDPPHVRXOHV
SDJHV 7 O WH[WH�
1RUPDOLVDWLRQ �1�
3HUPHW GH UDSSHOHU OHV QLYHDX[ GH V\QWRQLVDWLRQ
P PRULV V JU FH OD WRXFKH GH P PRULVDWLRQ 675�
7RXFKHV 0HQX HW &XUVHXU
3HUPHWWHQWG
DFF GHUDXV\VWýPHGHPHQXG
DIILFKDJHVXU
FUDQ�

79�7 O WH[WH
3HUPHW GH V OHFWLRQQHU HQWUH OHV PRGHV 7 O WH[WH HW
7 O YLVHXU�
3DJH SU I U H �)�3�
3HUPHW G
DIILFKHU OD SDJH SU I U H GH OD SRVLWLRQ GH
SURJUDPPH DFWXHOOH�

)UDQ�DLV
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,PSODQWDWLRQ GHV FRPPDQGHV HW SULVHV GH FRQQH[LRQ

,QGH[
$IILFKH OD SDJH G
LQGH[ GH OD FKDñQH 7 O WH[WH DFWXHOOH�

0DLQWLHQ
3HUPHW GH PDLQWHQLU OD SDJH DFWXHOOH�

7RXFKHV GH FRXOHXU �URXJH�YHUW�MDXQH�EOHX�
3HUPHWWHQW ODV OHFWLRQGHVVXMHWVHQPRGH723�)$67(;7
HW GHV QXP URV GH SDJH HQ PRGH /,67�

5 Y OHU
5 YýOH OHV U SRQVHVFDFK HVGHVSDJHVGH MHX[7 O WH[WH�

$FFýV DX[ VRXV SDJHV
3HUPHW GH V OHFWLRQQHU OHV VRXV SDJHV GHV SDJHV
7 O WH[WH�

$QQXODWLRQ GH O
DIILFKDJH
)DLW GLVSDUDñWUH OD SDJH 7 O WH[WH GH O
 FUDQ HQ DWWHQGDQW
XQH PLVH MRXU RX XQ IODVK G
LQIRUPDWLRQV�

3OHLQ�+DXW�%DV
$IILFKDJH � +DXW� %DV RX 3OHLQH SDJH��

/LVW�)DVWH[W
$SSX\H]SRXU SDVVHU GXPRGH723DX[PRGHV)$67(;7
HW /,67�

(WDW GH YHLOOH PDJQ WRVFRSH
0LVH O
 WDW GH YHLOOH GX PDJQ WRVFRSH�

3DXVH�DUUûW
3HUPHW O
DUUûW VXU LPDJH�

$YDQFH LPDJH SDU LPDJH
)DLW G ILOHU OD EDQGH LPDJH SDU LPDJH HQ PRGH
SDXVH�DUUûW�

$UUûW
3HUPHW G
DUUûWHU OD EDQGH�

5HPERELQDJH�YLVXDOLVDWLRQ
5HPERELQDJH GH OD EDQGH RX YLVXDOLVDWLRQ HQ PRGH
OHFWXUH�

(QUHJLVWUHPHQW
$SSX\H] SRXU HQUHJLVWUHU�

' ILOHPHQW GX SURJUDPPD PDJQ WRVFRSH
0RGLILH OD SRVLWLRQ GX SURJUDPPH G
XQ FUDQ�

$YDQFH UDSLGH�YLVXDOLVDWLRQ
$YDQFH UDSLGH GH OD EDQGH RX YLVXDOLVDWLRQ GH O
LPDJH�

/HFWXUH
/HFWXUH GH OD EDQGH�

3ULVH VHFWHXU
3ULVH VHFWHXU ���� ��� 9� �� +]��

3ULVH G
DQWHQQH �5) ,1�
3ULVH GH EUDQFKHPHQW GH O
DQWHQQH�

3ULVHV GH VRUWLH $XGLR 5&$
3RXU OH EUDQFKHPHQW G
 TXLSHPHQW DXGLR H[WHUQH DILQ GH
SRXYRLU HQWHQGUH OH VRQ WUDYHUV OHV KDXW SDUOHXUV GH
O
 TXLSHPHQW DXGLR�

3ULVHV S ULWHO
3RXU ODFRQQH[LRQGHVPDJQ WRVFRSHVHWDXWUHVDSSDUHLOV
TXLS V GH SULVHV S ULWHO�

9XH DUULýUH GX W O YLVHXU

�� �� ���� �� �� � � � � �

�� ���� �� �� � � � �

� 6RUWLH $XGLR �'� � 6RUWLH $XGLR �'�

� (QWU H DXGLR �'� � (QWU H DXGLR �'�

� 6RUWLH $XGLR �*� � 6RUWLH $XGLR �*�

� 0DVVH DXGLR � 0DVVH DXGLR

� 0DVVH EOHX � 0DVVH EOHX

� (QWU H DXGLR �*� � (QWU H DXGLR �*�

� (QWU H EOHX � 3DV GH FRQQH[LRQ

� &RPPXWDWLRQ OHQWH � &RPPXWDWLRQ OHQWH

� 0DVVH YHUW � 0DVVH YHUW

�� 3DV GH FRQQH[LRQ �� 3DV GH FRQQH[LRQ

�� (QWU H YHUW �� 3DV GH FRQQH[LRQ

�� 3DV GH FRQQH[LRQ �� 3DV GH FRQQH[LRQ

�� 0DVVH URXJH �� 0DVVH URXJH

�� 0DVVH �� 0DVVH

�� (QWU H URXJH �� (QWU H FKURP 6

�� &RPPXWDWLRQ UDSLGH �� 3DV GH FRQQH[LRQ

�� 0DVVH VRUWLH YLG R �� 0DVVH VRUWLH YLG R

�� 0DVVH HQWU H YLG R �� 0DVVH HQWU H YLG R

�� 6RUWLH YLG R �� 6RUWLH YLG R

�� (QWU H YLG R �� (QWU H YLG R FRPSRVLWH�6 <�

�� &RQQHFWHXU GH PDVVH �� &RQQHFWHXU GH PDVVH

$9� $9�

��

$OLPHQWDWLRQ
VHFWHXU

3ULVH S ULWHO

$9�

$9�

/

5

$8',2

287

)U
DQ

�D
LV



�

'LVSRVLWLRQ GHV DIILFKDJHV VXU FUDQ

/H U JODJH GHV SULQFLSDOHV IRQFWLRQV GH FH U FHSWHXU GH W O YLVLRQ V
HIIHFWXH O
DLGH GH PHQXV VXU FUDQ TXL VRQW FRQWHQXV GDQV XQ
V\VWýPH GH PHQXV� /H SUHPLHU PHQX HVW OH PHQX SULQFLSDO LQGLTX FL GHVVRXV�

(QPRGH$XGLR�9LG RXQLTXHPHQW

(Q PRGH $XGLR�9LG R

(Q PRGH 79

3URJ� &KDñQH &DQDO

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

+? � 6HOHFW� OD SRVLWLRQ GX SURJ�

� ! � &KDQJHU OH QRP

l0(18l � 5HYHQLU

3D\V � '

$

&+

)

,

(

1/

%

6

'.

1

6)

(�(X

+? � ' SODFHU OH FXUVHXU

� ! � ' EXW $73

l0(18l � 5HYHQLU

3URJ� &KDñQH &DQDO

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

2SWLRQV G
DIILFKDJH GH SURJUDPPH

(IIDFHU ,QV UHU &KDQJHU 9HUURXLOOHU

+? � 6 OHFW� OD SRVLWLRQ GX SURJ�

� ! � &KRLVLU O
RSWLRQ

l0(18l � 5HYHQLU� l675l � (IIDFHU

� ! � 3RXU G PDUUHU OD UHFKHUFKH

+? � &KRLVLU OH QXP UR GH SURJUDPPH

l675l � 3RXU P PRULVHU OD SRVLWLRQ

l0(18l � 5HYHQLU DX 0HQX &DQDX[

l1l � 3RXU VRUWLU

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

+? � 6 OHFWLRQQHU OD IRQFWLRQ

l0(18l � 3RXU VRUWLU

$FFRUG PDQXHO

$73

5 JODJH ILQ

1RPPHU XQH VWDWLRQ

6\VWýPH 79 �

6&�

6\VWýPH FRXOHXU �

$872

$IILFKDJH GH SURJUDPPH

+? � 6 OHFWLRQQHU OD IRQFWLRQ

l675l � 3RXU P PRULVHU OD SRVLWLRQ

l0(18l � 5HYHQLU DX 0HQX &RQILJXUDWLRQ

l1l � 3RXU VRUWLU

$, � RXL

3 15 � QRQ

)RUPDW � ���

)� YHLOOH � QRQ

/DQJDJH GX WH[WH �

2XHVW

0HQX &DQDX[

+? � 6 OHFWLRQQHU OD IRQFWLRQ

l0(18l � 5HYHQLU DX 0HQX SULQFLSDO

l1l � 3RXU VRUWLU

*UDYH

$LJX

%DODQFH

&RUUHFWLRQ GX YROXPH

03; � 6WHUHR

0RGH � 0XVLTXH

$PELDQFH � QRQ

+? � 6 OHFWLRQQHU OD IRQFWLRQ

l0(18l � 5HYHQLU DX 0HQX SULQFLSDO

l1l � 3RXU VRUWLU

$, � RXL

3 15 � QRQ

)RUPDW � ���

)� YHLOOH � QRQ

/DQJDJH GX WH[WH �

2XHVW

6\VWýPH FRXOHXU �

$872

+? � 6 OHFWLRQQHU OD IRQFWLRQ

l0(18l � 5HYHQLU DX 0HQX SULQFLSDO

l1l � 3RXU VRUWLU

$9�

$9� $9�6 �! FKRLVLU

$9�

+? � 6HOHFWLRQQHU OD VRXUFH $9

0HQX SULQFLSDO

0HQX &RQILJXUDWLRQ

0HQX &DQDX[

3URF GXUH GH U JODJH GHV FDQDX[

$73

1RPPHU XQH VWDWLRQ

$IILFKDJH GX SURJ�

6 OHFWLRQ $9

0HQX &RQILJXUDWLRQ

0HQX $XGLR

)UDQ�DLV



�

$OLPHQWDWLRQ VHFWHXU VXU PDUFKH�DUUûW

3RXU DOOXPHU O
DSSDUHLO� DSSX\H] VXU OH ERXWRQ PDUFKH�DUUûW O
DYDQW GX W O YLVHXU�
6L O
DOLPHQWDWLRQGX W O YLVHXU HVW LQWHUURPSXHDORUV TX
LO HVW DOOXP � OH W O YLVHXU V
DOOXPHUD DXWRPDWLTXHPHQW ORUVTXH O
DOLPHQWDWLRQVHUD
U WDEOLH�
3RXU WHLQGUH O
DSSDUHLO� DSSX\H] QRXYHDX VXU OH ERXWRQ PDUFKH�DUUûW GX W O YLVHXU�

$SSX\H] SRXU IDLUH DSSDUDñWUH OH SDQQHDX GH
FRPPDQGHV HW OHV SULVHV DXGLR�YLG R $9��

,QGLFDWHXUG
 WDWGHYHLOOH�URXJH�

0LVH VRXV WHQVLRQ HW KRUV WHQVLRQ
GX W O YLVHXU

3URF GXUH GH V\QWRQLVDWLRQ

&H W O YLVHXU SHXW UHFHYRLU OHV QRUPHV GH WUDQVPLVVLRQ VXLYDQWHV � 3$/ %� *� +� 3$/���� 6(&$0 %� *� 6(&$0 /�/
 HW 0�176&�
/RUVTX
LO HVW DOOXP SRXU OD SUHPLýUH IRLV� OH PHQX k$73l DSSDUDñW� 6 OHFWLRQQHU DORUV OD ODQJXH HW OH SD\V G VLU V SRXU FRQWLQXHU�

35þ5þ*/$*( '( 6<1721,6$7,21 $8720$7,48( �$73�

&HWWH IRQFWLRQ UHFKHUFKH� P PRULVH HW DMRXWH OH QRP GHV
FDQDX[�
/RUVTXH WRXV OHV FDQDX[ GLVSRQLEOHV RQW W P PRULV V� LOV
VRQW RUGRQQ V HW UH�RLYHQW XQ QXP UR GH SRVLWLRQ GH
SURJUDPPH�

3RXU DUUûWHU k$73l �U JODJH DXWRPDWLTXH� Q
LPSRUWH TXHO
PRPHQW� DSSX\H] VXU 0(18�

$SSX\H] VXU+? SRXU V OHFWLRQQHU OH SD\V VRXKDLW � &HWWH
IRQFWLRQ YRXV SHUPHW GH V OHFWLRQQHU OHV G QRPLQDWLRQV
GHV FDQDX[ SRXU FKDTXH SD\V �
' $OOHPDJQH %�*
$ $XWULFKH %�*
&+ 6XLVVH 3$/ %�* HW 6(&$0 /�/

) )UDQFH 6(&$0 /�/

, ,WDOLH %�*
( (VSDJQH %�*
1/ 3D\V %DV %�*
% %HOJLTXH 3$/ %�* HW 6(&$0 /�/

6 6XýGH %�*
'. 'DQHPDUN %�*
1 1RUYýJH %�*
6) )LQODQGH %�*
(�(X (XURSH 2XHVW %�*

$SSX\H] VXU* � SRXU FRPPHQFHU k$XWR VHWXSl �U JODJH
DXWRPDWLTXH��

$ $SSX\HU VXU+ ? SRXU V OHFWLRQQHU OD ODQJXH G VLU H�
$SSX\HU VXU* � SRXU FRQWLQXHU�

%

'HXWVFK

(QJOLVK

)UDQ�DLV

,WDOLDQR

(VSDÆRO

6YHQVND

1HGHUODQG

'DQVN

1RUVN

6XRPL

7ÚUN�H

26' /DQJDJH

3D\V � '

$

&+

)

,

(

1/

%

6

'.

1

6)

(�(X

$73 (1 &2856

5HFKHUFKH

k0(18l � 5HYHQLU

$73

$77(1'(= 6�9�3�

&

0(18

0(18

$YDQW GH FRPPHQFHU� Y ULILHU TXH O
DQWHQQH HVW
EUDQFK H�

/H W O YLVHXU GRLW DIILFKHU OH FDQDO TXL YLHQW G
ûWUH
V OHFWLRQQ �'

- /RUVTXH O
k$73l HVW HQ FRXUV� OH V\VWýPH GH FRXOHXUV HVW SU U JO $872� &HOD VLJQLILH TXH ORUV GH OD U FHSWLRQ G
XQH WUDQVPLVVLRQ
3$/� 6(&$0 RX 0�176&� O
LPDJH FRUUHFWH V
DIILFKH DXWRPDWLTXHPHQW O
 FUDQ�

- 3RXU DFWLYHU GH QRXYHDX O
k$73l� VXLYUH OHV SURF GXUHV G
DFFýV DX PHQX GH 6\QWRQLVDWLRQ �YRLU SDJH ��� OD V OHFWLRQ GH O
$73 GDQV
OH PHQX 6\QWRQLVDWLRQ YRXV UHQYRLH O
 WDSH % GH OD SURF GXUH $73� G WDLOO H FL�GHVVXV�

- /
RUGUH GH V\QWRQLVDWLRQ G SHQG GX VLJQDO 79� GX V\VWýPH GH GLIIXVLRQ HW GHV FRQGLWLRQV GH U FHSWLRQ� 6L O
RUGUH QH FRUUHVSRQG SDV
YRV SU I UHQFHV� LO SHXW ûWUH PRGLIL HQ XWLOLVDQW OD FDUDFW ULVWLTXH (GLW GX SURJUDPPH� FRPPH H[SOLTX HQ SDJH ���

)U
DQ
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3URF GXUH GH V\QWRQLVDWLRQ

$FFýV DX PHQX GH V\QWRQLVDWLRQ
/H PHQX GH V\QWRQLVDWLRQ SHUPHW GH UHV\QWRQLVHU� GH UHQRPPHU HW UHWULHU GHV SURJUDPPHV DLQVL TXH GH PRGLILHU OHXUV VWDQGDUGV
P PRULV V� 3RXU DFF GHU DX PHQX GH V\QWRQLVDWLRQ� VXLYUH OD SURF GXUH VXLYDQWH �

$ $SSX\H] VXU k0(18l�
/
 FUDQ DIILFKHUD OH PHQX SULQFLSDO�

% $SSX\H] VXU+ ? SRXU DOOHU VXU k0HQX &RQILJXUDWLRQl�

&

$SSX\H] VXU* � SRXU DFF GHU k0HQX &RQILJXUDWLRQl

$SSX\H] VXU+ ? SRXU DOOHU VXU k0HQX &DQDX[l�

$SSX\H] VXU* � SRXU DFF GHU k0HQX &DQDX[l�

0(18

0(18

0(18

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! U JOHU

� ! DFF GHU

$, � RXL

3 15 � QRQ

)RUPDW � ���

)� 9HLOOH � QRQ

/DQJDJH GX WH[WH �

2XHVW

0HQX &DQDX[

0HQX SULQFLSDO

0HQX &RQILJXUDWLRQ

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! DFF GHU

0HQX SULQFLSDO

5 JODJH PDQXHO
/HV FKDñQHV VRXKDLW HV SHXYHQW ûWUH PDQXHOOHPHQW P PRULV HV HQ SURF GDQW GH OD PDQLýUH VXLYDQWH� 6L OH V\VWýPH GH FRXOHXU HW OH
V\VWýPH DXGLR QH VRQW SDV FRUUHFWHPHQW U JO V� LO VHUD Q FHVVDLUH GH OHV DMXVWHU PDQXHOOHPHQW HQ VXLYDQW OD SURF GXUH LQGLTX H DX[
VHFWLRQV k6\VWýPH GH FRXOHXUl HW k6WDQGDUG DXGLRl ILJXUDQW DSUýV OD VHFWLRQ k5 JODJH PDQXHOl�
)RQFWLRQV GH W O FRPPDQGH

$FFRUG PDQXHO

$73

5 JODJH ILQ

1RPPHU XQH VWDWLRQ

6\VWýPH 79 �

6&�

6\VWýPH FRXOHXU �

$872

$IILFKDJH GH SURJUDPPH

$ $SSX\H] VXU+ ? SRXU DOOHU VXU k$FFRUG PDQXHOl�

$SSX\H] VXU* � SRXU DFF GHU k$FFRUG PDQXHOl�

%
$SSX\H] VXU SRXU V OHFWLRQQHU OD SRVLWLRQ GH
SURJUDPPH VRXKDLW H�
6L OHV QXP URV GHV FDQDX[ GHV FKDñQHV ORFDOHV VRQW
FRQQXV� SDVVH] O
 WDSH '�
/D SRVLWLRQ k�l HVW U VHUY H DX FDQDO PDJQ WRVFRSH�

&
$SSX\H] VXU* � SRXU UHFKHUFKHU OH FDQDO VRXKDLW
�6L XQ FDQDO SDU K\SHUEDQGH HVW Q FHVVDLUH� FRQWLQXH] OH
U JODJH DX GHO GHV FKDñQHV QRUPDOHV��
3DVVH] HQVXLWH O
 WDSH (�

([ FXWH] k$FFýV DXPHQX GH V\QWRQLVDWLRQl SRXU DIILFKHU
k0HQX &DQDX[l�

0(18

0(18

� ! DFF GHU

� ! � 3RXU G PDUUHU OD UHFKHUFKH

� &KRLVLU OH QXP UR GH SURJUDPPH

l675l � 3RXU P PRULVHU OD SRVLWLRQ

l0(18l � 5HYHQLU DX 0HQX &DQDX[

l1l � 3RXU VRUWLU

0HQX &DQDX[

3URF GXUH GH U JODJH GHV FDQDX[

� ! � 3RXU G PDUUHU OD UHFKHUFKH

� &KRLVLU OH QXP UR GH SURJUDPPH

l675l � 3RXU P PRULVHU OD SRVLWLRQ

l0(18l � 5HYHQLU DX 0HQX &DQDX[

l1l � 3RXU VRUWLU

3URF GXUH GH U JODJH GHV FDQDX[

)UDQ�DLV



�

3URF GXUH GH V\QWRQLVDWLRQ

5 JODJH PDQXHO
)RQFWLRQV GH W O FRPPDQGH

'
3URF GH] XQLTXHPHQW FHWWH WDSH VL OHV QXP URV GHV
FDQDX[ GH FKDñQHV ORFDOHV VRQW FRQQXV�
$SSX\H] VXU OD WRXFKH k&l GH OD W O FRPPDQGH�
�3RXU U JOHU XQ FDQDO SDU K\SHUEDQGH DSSX\HU VXU OD WRXFKH
� �
(QWUH] OH QXP UR GH FDQDO GDQV OHV VL[ VHFRQGHVTXL VXLYHQW
O
DLGH GX FODYLHU QXP ULTXH �� ���

(
$SSX\H] VXU k675l SRXU P PRULVHU OH FDQDO FKRLVL VXU OD
SRVLWLRQ GH SURJUDPPH DFWXHOOH�
5 S WH] OHV WDSHV GH % ( SRXU P PRULVHU G
DXWUHV
FKDñQHV�
28 DSSX\H] VXU0(18SRXU UHWRXUQHU VXU k0HQX&DQDX[�
28 DSSX\H] VXU k1l SRXU UHYHQLU HQ PRGH 79�

675

� ! � 3RXU G PDUUHU OD UHFKHUFKH

� &KRLVLU OH QXP UR GH SURJUDPPH

l675l � 3RXU P PRULVHU OD SRVLWLRQ

l0(18l � 5HYHQLU DX 0HQX &DQDX[

l1l � 3RXU VRUWLU

3URF GXUH GH U JODJH GHV FDQDX[

� ! � 3RXU G PDUUHU OD UHFKHUFKH

� &KRLVLU OH QXP UR GH SURJUDPPH

l675l � 3RXU P PRULVHU OD SRVLWLRQ

l0(18l � 5HYHQLU DX 0HQX &DQDX[

l1l � 3RXU VRUWLU

3URF GXUH GH U JODJH GHV FDQDX[

)RQFWLRQV 79 �GHUULýUH OH FODSHW GX SDQQHDX GH FRPPDQGHV�

$

%
$SSX\H] VXU k79 � $9l SRXU V OHFWLRQQHU OD SRVLWLRQ GH
SURJUDPPH VRXKDLW H�

/D SRVLWLRQ k�l HVW U VHUY H DX FDQDO PDJQ WRVFRSH�

� � 3RXU G PDUUHU OD UHFKHUFKH

l79�$9l� &KRLVLU OH QXP UR GH SURJUDPPH

l675l � 3RXU P PRULVHU OD SRVLWLRQ

l)l � 3RXU VRUWLU

&

'

$SSX\H] VXU j 
 SRXU UHFKHUFKHU OH FDQDO VRXKDLW
�6L XQ FDQDO SDU K\SHUEDQGH HVW Q FHVVDLUH� FRQWLQXH] OH
U JODJH DX GHO GHV FKDñQHV QRUPDOHV��

$SSX\H] VXU k675l SRXU P PRULVHU OH FDQDO FKRLVL VXU OD
SRVLWLRQ GH SURJUDPPH DFWXHOOH�
5 S WH] OHV WDSHV GH % ' SRXU P PRULVHU G
DXWUHV
FKDñQHV�
28
DSSX\H] VXU k)l SRXU UHYHQLU HQ PRGH 79�

$SSX\HU SOXVLHXUV UHSULVHV VXU OD WRXFKH k)l VLWX H VXU OD
SDUWLH DYDQW GX W O YLVHXU MXVTX
 FH TXH O
 FUDQ DIILFKH
k0RGH GH U JODJH GHV VWDWLRQVl�

$SSX\HU VXU j 
 SRXU HQWUHU OH k0RGH GH U JODJH
GHV VWDWLRQVl�

3URF GXUH U JODJH PHWWHXUV �ID�DGH�

0RGH GH U JODJH GHV VWDWLRQV

) � 1RQ �� � 2XL

� � 3RXU G PDUUHU OD UHFKHUFKH

l79�$9l� &KRLVLU OH QXP UR GH SURJUDPPH

l675l � 3RXU P PRULVHU OD SRVLWLRQ

l)l � 3RXU VRUWLU

3URF GXUH U JODJH PHWWHXUV �ID�DGH�

� � 3RXU G PDUUHU OD UHFKHUFKH

l79�$9l� &KRLVLU OH QXP UR GH SURJUDPPH

l675l � 3RXU P PRULVHU OD SRVLWLRQ

l)l � 3RXU VRUWLU

3URF GXUH U JODJH PHWWHXUV �ID�DGH�

)
�

�

79 � $9

675

)U
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3URF GXUH GH V\QWRQLVDWLRQ

6 OHFWLRQ GX V\VWýPH GH FRXOHXU
/H V\VWýPHGH FRXOHXUV HVW SU U JO $872�&HOD VLJQLILH TXH ORUV GH OD U FHSWLRQ G
XQH WUDQVPLVVLRQ 3$/� 6(&$0 RX0�176&� O
LPDJH
FRUUHFWH V
DIILFKH DXWRPDWLTXHPHQW O
 FUDQ� 6L YRXV OH G VLUH]� OH V\VWýPHGH FRXOHXUV SHXW ûWUH U JO PDQXHOOHPHQW 3$/ � 6(&$0RX
0�176& GH OD ID�RQ VXLYDQWH �

$FFRUG PDQXHO

$73

5 JODJH ILQ

1RPPHU XQH VWDWLRQ

6\VWýPH 79 �

6&�

6\VWýPH FRXOHXU �

$872 3$/ 6(&$0 0�176&

$IILFKDJH GH SURJUDPPH

$FFRUG PDQXHO

$73

5 JODJH ILQ

1RPPHU XQH VWDWLRQ

6\VWýPH 79 �

6&�

6\VWýPH FRXOHXU �

$872

$IILFKDJH GH SURJUDPPH

$
$SSX\H] VXU SRXU V OHFWLRQQHU OD SRVLWLRQ GH
SURJUDPPH VRXKDLW H�

%
$SSX\H] VXU+ ? SRXU DOOHU VXU k6\VWýPH FRXOHXUl�

&

$SSX\H]VXU*�SRXU V OHFWLRQQHU OH6\VWýPHGH&RXOHXUV
UHTXLV � $872� 3$/� 6(&$0 RX 0�176&�

$SSX\H] VXU 675 SRXU P PRULVHU OH V\VWýPH GH FRXOHXU
FKRLVL SRXU OD SRVLWLRQ GH SURJUDPPH HW OH FDQDO DFWXHOV�
$SSX\H] VXU k1l SRXU UHYHQLU HQ PRGH 79�

0(18

675

� ! DFF GHU

0HQX &DQDX[

� ! FKRLVLU

0HQX &DQDX[

([ FXWH] k$FFýV DX PHQX GH V\QWRQLVDWLRQl SRXU
DIILFKHU k0HQX &DQDX[l�

6 OHFWLRQ GH QLYHDX DXGLR �6\VWýPH 79�
/RUV GX U JODJH PDQXHO GHV FKDñQHV� LO SHXW V
DY UHU Q FHVVDLUH GH U JOHU OH QLYHDX DXGLR SRXU FKDTXH SRVLWLRQ GH SURJUDPPH�FDQDO�

%

$
$SSX\H] VXU SRXU V OHFWLRQQHU OD SRVLWLRQ GH
SURJUDPPH VRXKDLW H�

&

$SSX\H] VXU+ ? SRXU DOOHU VXU k6\VWýPH 79l

$SSX\H] VXU 675 SRXU P PRULVHU OH V\VWýPH DXGLR GH OD
SRVLWLRQ GH SURJUDPPH HW GH FDQDO DFWXHOV�
$SSX\H] VXU k1l SRXU UHYHQLU HQ PRGH 79�

675

$SSX\H] VXU*�SRXU V OHFWLRQQHU OH V\VWýPH DXGLR YRXOX�
6&� � 3$/ %� *� + � 6(&$0 %� *
) � 6(&$0 /�/


0(18

$FFRUG PDQXHO

$73

5 JODJH ILQ

1RPPHU XQH VWDWLRQ

6\VWýPH 79 �

6&� )

6\VWýPH FRXOHXU �

6(&$0

$IILFKDJH GH SURJUDPPH

$FFRUG PDQXHO

$73

5 JODJH ILQ

1RPPHU XQH VWDWLRQ

6\VWýPH 79 �

6&�

6\VWýPH FRXOHXU �

6(&$0

$IILFKDJH GH SURJUDPPH

� ! DFF GHU

0HQX &DQDX[

� ! FKRLVLU

0HQX &DQDX[

([ FXWH] k$FFýVDXPHQXGHV\QWRQLVDWLRQlSRXUDIILFKHU
k0HQX &DQDX[l�

)UDQ�DLV



��

3URF GXUH GH V\QWRQLVDWLRQ

' QRPLQDWLRQ GHV FKDñQHV
,O HVW SRVVLEOH GH G QRPPHU LQGLYLGXHOOHPHQW FKDTXH FKDñQH DILQ GH SRXYRLU UDSSHOHU OHV FKDñQHV SDU OHXUV QRPV DLQVL TXH SDU OHXUV
QXP URV GH SRVLWLRQ GH SURJUDPPH�

$FFRUG PDQXHO

$73

5 JODJH ILQ

1RPPHU XQH VWDWLRQ

6\VWýPH 79 �

)

6\VWýPH FRXOHXU �

6(&$0

$IILFKDJH GH SURJUDPPH

&

%

$ $SSX\H] VXU+ ? SRXU DOOHU VXU k1RPPHU XQH VWDWLRQl�

$SSX\H] VXU* � SRXU DFF GHU k1RPPHU XQH VWDWLRQl�

$SSX\H] VXU + ? SRXU V OHFWLRQQHU OD SRVLWLRQ GH
SURJUDPPH VRXKDLW �
$SSX\H] VXU* � SRXU FKDQJHU OH QRP GH OD FKDñQH�
/D SUHPLýUH SRVLWLRQ GH FDUDFWýUH HVW V OHFWLRQQ H�
$SSX\H] VXU+? SRXU V OHFWLRQQHU OD SRVLWLRQ GH FDUDFWýUH
VRXKDLW H�
$SSX\H] VXU * � SRXU YRXV G SODFHU VXU OD SRVLWLRQ GH
FDUDFWýUH VRXKDLWH�
28
$SSX\H] VXU 0(18 SRXU UHYHQLU DX QRP RULJLQDO�
5 S WH] FHWWH WDSH SRXU HQWUHU OH QRP YRXOX�

$SSX\H] VXU k675l SRXU P PRULVHU OH QRXYHDX QRP GX
SURJUDPPH�
5 S WH] OHV WDSHV%HW&SRXU FKDQJHU G
DXWUHV QRPVGH
SURJUDPPHVRXDSSX\H]VXUk1lSRXUUHYHQLUHQPRGH79�

3URJ� &KDñQH &DQDO
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1RPPHU XQH VWDWLRQ

0(18

0(18

675

� ! DFF GHU

0HQX &DQDX[ ([ FXWH] k$FFýV DX PHQX GH V\QWRQLVDWLRQl SRXU
DIILFKHU k0HQX &DQDX[l�

3URF GXUH G
 GLWLRQ GHV SURJUDPPHV
/HVSRVLWLRQVGHSURJUDPPHVG QRPP VSHXYHQW ûWUH WUDQVI U HV XQDXWUHHQGURLW GH OD OLVWHGHVSURJUDPPHVRXûWUHHIIDF HVGHFHWWH
OLVWH HW GH QRXYHOOHV SRVLWLRQV SHXYHQW ûWUH DMRXW HV HW YHUURXLOO HV GH ID�RQ HQ LQWHUGLUH O
DFFýV�

3URJ� &KDñQH &DQDO
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2SWLRQV G
DIILFKDJH GH SURJUDPPH

(IIDFHU ,QV UHU &KDQJHU 9HUURXLOOHU

$

&

$SSX\H]VXU+?SRXUDOOHU VXU k$IILFKDJHGHSURJUDPPHl�

$SSX\H] VXU * � SRXU DFF GHU k$IILFKDJH GH
SURJUDPPHl�

$SSX\H] VXU + ? SRXU V OHFWLRQQHU OD SRVLWLRQ GH
SURJUDPPH VRXKDLW H�
5HPDUTXH �
,O Q
HVW SDV SRVVLEOH GH PRGLILHU OD SRVLWLRQ GX SURJUDPPH
YLG R �k�l��

$SSX\H] VXU * � SRXU V OHFWLRQQHU k(IIDFHUl� k,QV UHUl �
k&KDQJHUl� RX k9HUURXLOOHUl�
(IIDFHU �
$SSX\H]GHX[ IRLV VXU OD WRXFKH k675lSRXU HIIDFHU OH QRPHW
OH FDQDO GH OD FKDñQH V OHFWLRQQ H GH OD SRVLWLRQ GH
SURJUDPPH DFWXHOOH�
3URF GXUH G
DMRXW �
$SSX\H] GHX[ IRLV VXU k675l SRXU DMRXWHU XQ FDQDO YLHUJH
GDQV OV SRVLWLRQ DFWXHOOH GH SURJUDPPH�
3RXU OH U JODJH GX FDQDO� U I UH] YRXV OD VHFWLRQ 5 JODJH
0DQXHO OD SDJH ��
' SODFHU �
$SSX\H] VXU OD WRXFKH k675l VXLYL GH+? SRXU V OHFWLRQQHU
OD QRXYHOOH SRVLWLRQ GH SURJUDPPH GX FDQDO DFWXHO�
$SSX\H] VXU OD WRXFKH k675l SRXU VRUWLU GH OD IRQFWLRQ
G SODFHU�
9HUURXLOOHU �
$SSX\H] VXU675 SRXU YHUURXLOOHU RX G YHUURXLOOHU OD SRVLWLRQ
GH SURJUDPPH DFWXHOOH�
(Q PRGH GH YHUURXLOODJH� LO Q
HVW SDV SRVVLEOH G
DFF GHU RX
G
DIILFKHU OH FDQDO RX OD SRVLWLRQ GH SURJUDPPH�
5 S WHU OHV WDSHV%HW&SRXUPRGLILHUG
DXWUHVSRVLWLRQV
GH SURJUDPPH
28
$SSX\H] VXU k1l SRXU UHYHQLU HQ PRGH 79�

0(18

0(18

0(18

675

%

([ FXWH] k$FFýV 0HQX GH 6\QWRQLVDWLRQl SRXU DIILFKHU
l0HQX FDQDX[l�$FFRUG PDQXHO

$73

5 JODJH ILQ

1RPPHU XQH VWDWLRQ

6\VWýPH 79 �

)

6\VWýPH FRXOHXU �

6(&$0

$IILFKDJH GH SURJUDPPH � ! DFF GHU

0HQX &DQDX[

$IILFKDJH GX SURJ�
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3URF GXUH GH V\QWRQLVDWLRQ

&HUWDLQHV IRQFWLRQV IHURQW DSSDUDñWUH XQH EDUUH GH FRXOHXU SHQGDQW XQ FRXUW ODSV GH WHPSV�

3URF GXUH GH V\QWRQLVDWLRQ ILQ
6L OH U JODJHG
XQFDQDOV
DYýUH O JýUHPHQWG FDO SDU UDSSRUW ODFKDñQH�PDXYDLVH LPDJHSDUH[�� LOHVWSRVVLEOHG
\ UHP GLHU O
DLGHGHOD
IRQFWLRQ GH V\QWRQLVDWLRQ ILQH�

$FFRUG PDQXHO

$73

5 JODJH ILQ

1RPPHU XQH VWDWLRQ

6\VWýPH 79 �

)

6\VWýPH FRXOHXU �

6(&$0

$IILFKDJH GH SURJUDPPH

0(18

� ! U JOHU

0HQX &DQDX[

$SSX\H] VXU+ ? SRXU DOOHU VXU k5 JODJH ILQl�
$SSX\H] VXU* � SRXU DFF GHU HW PRGLILHU OH U JODJH�
$SSX\H] VXU OD WRXFKH 675 SRXU P PRULVHU OH U JODJH GX FDQDO DFWXHO�
$SSX\H] VXU k1l SRXU UHYHQLU HQ PRGH 79�

([ FXWH]k$FFýVDXPHQXGHV\QWRQLVDWLRQlSRXUDIILFKHUk0HQX
&DQDX[l�

8WLOLVDWLRQ GHV FRPPDQGHV

$SSX\H] VXU ) SRXU V OHFWLRQQHU OD IRQFWLRQ UHTXLVH�
0RGH 9ROXPH� &RQWUDVWH� /XPLQRVLW � &RXOHXU� 1HWWHW �
*UDYHV� $LJXV� %DODQFH RX 6\QWRQLVDWLRQ�
$SSX\H] VXU � RX VXU SRXU HIIHFWXHU XQ U JODJH�

6 OHFWLRQ GH IRQFWLRQ �)� �)RQFWLRQV 79�

$SSX\H] VXU � RX SRXU HIIHFWXHU XQ U JODJH�

9ROXPH VRQRUH
�)RQFWLRQV GH W O FRPPDQGH�

$SSX\H]VXUFHWWHWRXFKHSRXUFRXSHURXU WDEOLU OHVRQ�
/D FRXSXUHGH VRQ Q
D DXFXQ HIIHW VXU OH YROXPHGXVRQ
SURYHQDQW GH OD SULVH GX FDVTXH�

&RXSXUH GX VRQ

$SSX\H] VXU FHWWH WRXFKH SRXU WHLQGUH OH W O YLVHXU
SHQGDQW XQH FRXUWH S ULRGH GH WHPSV� 3RXU OH UHPHWWUH HQ
PDUFKH� WURLV SRVVLELOLW V V
RIIUHQW YRXV �
�� $SSX\H] QRXYHDX VXU OD WRXFKH G
 WDW GH YHLOOH
�� 6 OHFWLRQQH] XQH SRVLWLRQ GH SURJUDPPH GH � � VXU
OD W O FRPPDQGH�

�� $SSX\H] VXU OD WRXFKH GH G ILOHPHQW GHV FKDñQHV GX
W O YLVHXU� � �

6L OH W O YLVHXU HVW HQ PRGH WDW GH YHLOOH� LO Q
HVW SDV
SRVVLEOH GH OH UHPHWWUH HQ PDUFKH HQ XWLOLVDQW OH ERXWRQ
lPDUFKH�DUUûWl DYDQW�

0RGH WDW GH YHLOOH

,O H[LVWH WURLV ID�RQV GH V OHFWLRQQHU XQH SRVLWLRQ GH
SURJUDPPH GLII UHQWH �
3RXU V OHFWLRQQHU XQ SURJUDPPH FRPSULV HQWUH � HW ��
DSSX\H] XQH VHXOH IRLV VXU OD WRXFKH QXP ULTXH
VRXKDLW H�
$SSX\H] VXU OD WRXFKH G ILOHPHQW GHV FKDñQHV SRXU
SDVVHU G
XQH SRVLWLRQ GH SURJUDPPH OD VXLYDQWH�
3RXU V OHFWLRQQHU XQHSRVLWLRQGHSURJUDPPHFRPSULVH
HQWUH �� HW ��� DSSX\H] VXU OD WRXFKH � VXLYLH GX
QXP UR YRXOX�

6 OHFWLRQ GH OD SRVLWLRQ GX SURJUDPPH

3HUPHW G
DMXVWHU OH YROXPH� OHV JUDYHV� OHV DLJXV� OD
EDODQFH� OD FRXOHXU� OD WHLQWH �VHXOHPHQW HQ
176&�0�176&�� OD OXPLQRVLW � OH FRQWUDVWH� OD QHWWHW HW OH
U JODJH ILQ OHXUV QLYHDX[ QRUPDX[� $SSX\HU VXU 675
ORUVTXH OH PHQX SULQFLSDO RX OH PHQX GX VRQ V
DIILFKHQW�
SRXU V OHFWLRQQHU HQ P PRLUH FHV QLYHDX[�

,O HVW SRVVLEOH GHP PRULVHU GLII UHQWHV YDOHXUV GH JUDYHV
HW G
DLJXV GDQV OHV PRGHV PXVLTXH HW SDUROH�

0 PRULVDWLRQ QRUPDOLV H

$SSX\H] SRXU UDSSHOHU OHV QLYHDX[ P PRULV V
SU F GHPPHQW DYHF OH U JODJH GH QRUPDOLVDWLRQ�

1RUPDOLVDWLRQ1
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8WLOLVDWLRQ GHV FRPPDQGHV

&HUWDLQHV IRQFWLRQV IHURQW DSSDUDñWUH XQH EDUUH GH FRXOHXU SHQGDQW XQ FRXUW ODSV GH WHPSV�

6L YRXV FRQQDLVVH] OHV QXP URV GHV FDQDX[ ORFDX[� LO HVW
SRVVLEOH G
\ DFF GHU GLUHFWHPHQW HQ SURF GDQW GH OD
PDQLýUH VXLYDQWH �
$SSX\H] VXU OD WRXFKH k&l
�3RXU V OHFWLRQQHU XQFDQDO SDUK\SHUEDQGH� DSSX\H]VXU
OD WRXFKH � ��
$SSX\H] VXU OHV WRXFKHV QXP ULTXHV GDQV OHV VL[
VHFRQGHV �SDU H[HPSOH� SRXU OH FDQDO �� DSSX\H] VXU � HW
��� /D FKDñQH FRUUHVSRQGDQWH DSSDUDñWUD VXU O
 FUDQ�

$FFýV GLUHFW DX[ FDQDX[

$SSX\H] VXU 6WDWXW�
/
 FUDQ DIILFKHUD OHV LQIRUPDWLRQV VXLYDQWHV �
3RVLWLRQ GH SURJUDPPH� QRP GH SURJUDPPH� QXP UR GH
FDQDO� KHXUH �VL OH7 O WH[WH HVWGLVSRQLEOH�� V\VWýPHDXGLR
�VL GLVSRQLEOH�� V\VWýPH 7 O WH[WH �VL GLVSRQLEOH��
$SSX\H]VXU*�SRXUDIILFKHU OD WDEOHGHSURJUDPPHSRXU
OHV FKDñQHV � ��SOXV9&5� DSSX\H] VXU*�GHQRXYHDX
SRXU DIILFKHU OD WDEOH GH 3URJUDPPHSRXU OHV FKDñQHV ��
��� �� �� HW �� ���
$SSX\H] GH QRXYHDX VXU 6WDWXW SRXU IDLUH GLVSDUDñWUH OD
WDEOH GH SURJUDPPH�
6L YRXVQ
DFF GH]SDVDX[ WDEOHVGHSURJUDPPHHW VL VHXOH
O
LQIRUPDWLRQ FRQFHUQDQW 6WDWXW HVW DIILFK H� OH QXP UR GH
SRVLWLRQ GX SURJUDPPH UHVWH DIILFK O
 FUDQ�
$SSX\H] GH QRXYHDX VXU 6WDWXW SRXU IDLUH GLVSDUDñWUH
O
DIILFKDJH�

6WDWXW

�
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6WHUHR

$872

� !� 3URJ�

7 O WH[WH

&

&+  FDQDX[ ���� � +  K\SHU 6���6���

)RQFWLRQV GX PHQX SULQFLSDO
&RQWUDVWH
$IILFK VXU O
 FUDQ VRXV IRUPH GH EDUUH WXUTXRLVH�

/XPLQRVLW
$IILFK H VXU O
 FUDQ VRXV IRUPH GH EDUUH EODQFKH�

&RXOHXU
$IILFK H VXU O
 FUDQ VRXV IRUPH GH EDUUH URXJH�

1HWWHW
$IILFK H VXU O
 FUDQ VRXV IRUPH GH EDUUH YHUWH�

7HLQWH �VHXOHPHQW HQ 0�176&�176&�
$IILFK H VXU O
 FUDQ VRXV IRUPH GH EDUUH YHUWH�

0HQX GH U JODJH GX VRQ
3HUPHWG
DFF GHUDX[FRPPDQGHVGHU JODJHGXVRQG FULWHVHQ
SDJH ���

0HQX GH V\QWRQLVDWLRQ
3HUPHWG
DFF GHUDX[FRPPDQGHVGH IRQFWLRQVG FULWHVHQSDJH
���

/DQJXH 26'
6 OHFWLRQQHU XQH ODQJXH SDUPL O
DOOHPDQG� O
DQJODLV� OH IUDQ�DLV�
O
LWDOLHQ�O
HVSDJQRO�OHVZHGRLV�OHKROODQGLV�OH'DQRLV�OHQRUY JLHQ
OH ILQODQGDLV RX OH WXUF SRXU OD ODQJXH G
DIILFKDJH O
HFUDQ�

$ $SSX\H] VXU 0(18�
/H PHQX SULQFLSDO V
DIILFKHUD VXU O
 FUDQ �

%

&

$SSX\H] VXU+ ? SRXU V OHFWLRQQHU OD IRQFWLRQ UHTXLVH�

$SSX\H] VXU* � SRXU DFF GHU DX U JODJH HW OH PRGLILHU�

$SSX\H] VXU k0(18l SRXU UHYHQLU HQ PRGH 79�

0(18

0(18

0(18

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! U JOHU

0HQX SULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! U JOHU

0HQX SULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! U JOHU

0HQX SULQFLSDO
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8WLOLVDWLRQ GHV FRPPDQGHV

&HUWDLQHV IRQFWLRQV IHURQW DSSDUDñWUH XQH EDUUH GH FRXOHXU SHQGDQW XQ FRXUW ODSV GH WHPSV�

8WLOLVDWLRQ GX PHQX GH U JODJH GX VRQ
%DVVHV
5ýJOH OH IRQFWLRQQHPHQW GHV EDVVHV YHUV OH KDXW RX OH EDV�
$IILFK VXU O
 FUDQ VRXV IRUPH GH EDUUH YLROHWWH�

$LJXV
5 JOH OH IRQFWLRQQHPHQW GHV DLJXV YHUV OH KDXW RX OH EDV�
$IILFK VXU O
 FUDQ VRXV IRUPH GH EDUUH MDXQH�

%DODQFH
3HUPHW GH U JOHU OD EDODQFH JDXFKH HW GURLWH GHV KDXW SDUOHXUV�
$IILFK VXU O
 FUDQ VRXV IRUPH GH EDUUH YHUWH�

&RUUHFWLRQ YROXPH
3HUPHW GH U JOHU OH YROXPH GHV FKDñQHV LQGLYLGXHOOHV � OH YROXPH
GHV FKDñQHV VDWHOOLWH SDU H[HPSOH SHXW ûWUH U JO XQ QLYHDX
GLII UHQW GH FHOXL GHV FKDñQHV WHUUHVWUHV�
$IILFK VXU O
 FUDQ VRXV IRUPH GH EDUUH YHUWH�

03; �6\VWýPHV GH VRQ 1RUPDO 6W U R�1,&$0 6W U R�
/RUV GH OD U FHSWLRQ GH WUDQVPLVVLRQV HQ VW U R� YRXV SRXYH]
SDVVHU GXPRGHGH VRUWLH GH VRQ1,&$0�1RUPDO6W UHRHW0RQR
HW LQYHUVHPHQW�
/RUVGH OD U FHSWLRQGH WUDQVPLVVLRQVHQ1,&$00RQR �%LOLQJXDO�
YRXV SRXYH] SDVVHU GX PRGH GH VRUWLH GH VRQ 0RQR 1,&$0 , �
%LOLQJXH , �0��� 0RQR 1,&$0 ,, � %LOLQJXH ,, �0�� HW 0RQR� HW
LQYHUVHPHQW�
/HVVRUWLHVDXGLRGLVSRQLEOHVG SHQGHQWGHFHTXLHVWWUDQVPLVVXU
OH FDQDO UH�X�
6L OHV FRQGLWLRQV GH U FHSWLRQ VH G JUDGHQW� LO HVW FRQVHLOO GH
SDVVHU HQ PRGH 0RQR�
$ILQ GH SRXYRLU IDLUH OD GLVWLQFWLRQ HQWUH OHV U FHSWLRQV DX[
VWDQGDUGV 1,&$0 HW 6W U R 1RUPDO� YHXLOOH] FRQVXOWHU YRWUH
GLVWULEXWHXU 3DQDVRQLF SRXU GH SOXV DPSOHV LQIRUPDWLRQV�

0RGH
/HVRQSHXW ûWUHDP OLRU GXUDQW OHVPRGHV0XVLTXHRX3DUROHHQ
V OHFWLRQQDQW OD IRQFWLRQ DSSURSUL H�

$PELDQFH
8Q HQULFKLVVHXU GH VRQ G\QDPLTXH GRQQDQW XQH LPSUHVVLRQ GH
SU VHQFH DFRXVWLTXH SOXV LQWHQVH�

$ $SSX\H] VXU 0(18�
/
 FUDQ DIILFKHUD OH PHQX SULQFLSDO�

%

&

'

$SSX\H] VXU+ ? SRXU V OHFWLRQQHU OD IRQFWLRQ YRXOXH�

$SSX\H] VXU* � SRXU V OHFWLRQQHU RX DMXVWHU OH U JODJH�

$SSX\H] VXU k1l SRXU UHYHQLU HQ PRGH 79�

*UDYH

$LJX

%DODQFH

&RUUHFWLRQ GX YROXPH

03; � 6WHUHR

0RGH � 0XVLTXH

$PELDQFH � QRQ

� ! U JOHU

0HQX $XGLR

0(18

0(18

0(18

0(18

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! U JOHU

0HQX SULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! DFF GHU

0HQX SULQFLSDO

*UDYH

$LJX

%DODQFH

&RUUHFWLRQ GX YROXPH

03; � 6WHUHR

0RGH � 0XVLTXH

$PELDQFH � QRQ

� ! U JOHU

0HQX $XGLR

$SSX\H] VXU+ ? SRXU DOOHU VXU k0HQX $XGLRl�

$SSX\H] VXU* � SRXU DFF GHU k0HQX $XGLRl�

,PSRUWDQW
,O HVW SRVVLEOH TXH OD TXDOLW GX VRQ VH G W ULRUH HW TXH OH QLYHDX G
 FRXWH GHYLHQQH LQDFFHSWDEOH� 'DQV FH FDV O � LO HVW UHFRPPDQG GH
SURF GHU GH OD PDQLýUH VXLYDQWH �
�� (IIHFWXH] OHV WDSHV $� % HW & LQGLTX HV SOXV KDXW HW V OHFWLRQQH] 03; O
 WDSH &�
�� $SSX\H] VXU* � SRXU U JOHU OH PRGH VRQ VXU 0RQR�
�� $SSX\H] VXU j1
 SRXU UHWRXUQHU HQ PRGH GH IRQFWLRQQHPHQW QRUPDO GX W O YLVHXU�
(Q FDV G
DP OLRUDWLRQ GHV FRQGLWLRQV GH U FHSWLRQ� LO HVW SRVVLEOH GH V OHFWLRQQHU QRXYHDX OHV RSWLRQV03; �6W U R RX0RQR�� 3RXU FH
IDLUH� SURF GHU GH OD PDQLýUH VXLYDQWH �
�� (IIHFWXH] OHV WDSHV $� % HW & LQGLTX HV SOXV KDXW HW V OHFWLRQQH] 03; O
 WDSH &�
�� $SSX\H] VXU * � SRXU V OHFWLRQQHU OHV RSWLRQV GLVSRQLEOHV �6W U R RX 0RQR��
�� $SSX\H] VXU j1
 SRXU UHWRXUQHU HQ PRGH GH IRQFWLRQQHPHQW QRUPDO GX W O YLVHXU�

)UDQ�DLV
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)RQFWLRQV GHV FRPPDQGHV

8WLOLVDWLRQ GX PHQX GH U JODJH

$, �,QWHOOLJHQFH DUWLILFLHOOH�
&RPPHOHVLJQDOYLG R79HVWWUDLW SRXUXQHU FHSWLRQLPP GLDWH�
OHV U JODJHV GH OXPLQRVLW � GH FRQWUDVWH� GHV FRXOHXUV HWF� VRQW
DXWRPDWLTXHPHQW DMXVW V DX[ FRQGLWLRQV RSWLPXP�
&KDTXH LPDJH HVW DMXVW H DXWRPDWLTXHPHQW HW DYHF XQH JUDQGH
SU FLVLRQ SRXU FRPSHQVHU OHV FDUDFW ULVWLTXHV GLII UHQWHV
G
LPDJH� SHUPHWWDQW DLQVL G
REWHQLU XQ FRQWUDVWH GH SURIRQGHXU
RSWLPXP HW GHV FRXOHXUV FODWDQWHV�

%UXLWV G
LPDJH
�5 GXFWLRQ GHV EUXLWV G
LPDJH�
5 GXLW OHV EUXLWV G
LPDJH� F
HVW GLUH OHV LQWHUI UHQFHV�

)RUPDW GH O
LPDJH
$ V OHFWLRQQHU SHQGDQW OD U FHSWLRQ G
XQ VLJQDO DX IRUPDW ����
SRXU REWHQLU OD KDXWHXU G
LPDJH FRUUHFWH O
 FUDQ �

���� � (FUDQ ODUJH
��� � 1RUPDO

)RUPDW � � � )RUPDW �� � �

8QIRUPDWG
LPDJH����FRUUHFWQHSHXWûWUHREWHQXTXH ORUVTXH OH
VLJQDO ���� HVW UH�X VXU XQHSULVH ��EURFKHV$9� ,O HVW SRVVLEOH GH
WUDQVIRUPHU XQ VLJQDO ��� QRUPDO HQPRGH����PDLV OD J RP WULH
GH O
LPDJH ���� QH VHUD SDV FRUUHFWH�
/H IRUPDW GH O
LPDJH QH SHXW SDV ûWUH PRGLIL HQPRGH 7 O WH[WH�

0LVH HQ YHLOOH SURJUDPPDEOH
&HWWH IRQFWLRQ YRXV SHUPHW GH V OHFWLRQQHU O
KHXUH ODTXHOOH OH
W O YLVHXU SDVVHUD HQ PRGH WDW GH YHLOOH� DSUýV ��� �� RX ��
PLQXWHV�

/DQJXH 7(;7(
�XQLTXHPHQW HQ PRGH 7 O WH[WH�
0RGLILH OH WH[WH VXU FUDQ SRXU DGRSWHU OHV SROLFHV GH FDUDFWýUH
SRXU O
(XURSH GH O
2XHVW� O
(XURSH GH O
(VW� RX OD O
(XURSH GH
O
(VW��
0RGH /DQJXHV
(XURSH GH
O
2XHVW � $QJODLV� DOOHPDQG� IUDQ�DLV� LWDOLHQ�

HVSDJQRO� VX GRLV� WXUF�
(XURSH
GH O
(VW�� 6ORYDTXH� KRQJURLV� VHUEH�FURDWH�

DOEDQDLV� URXPDLQ�
(XURSH
GH O
(VW�� 3RORQDLV� IUDQ�DLV� VX GRLV�

WFKýTXH�VORYDTXH� DOOHPDQG� LWDOLHQ�

0HQX GH V\QWRQLVDWLRQ
3HUPHW G
DFF GHU DX PHQX GH PLVH DX SRLQW� 5 I UH] YRXV OD
SDJH � SRXU OD SURF GXUH GH V\QWRQLVDWLRQ�

$ $SSX\H] VXU 0(18
/
 FUDQ DIILFKHUD OH PHQX SULQFLSDO�

%
$SSX\H] VXU+ ? SRXU DOOHU VXU k0HQX &RQILJXUDWLRQl�

&

'

$SSX\H] VXU+ ? SRXU V OHFWLRQQHU OD IRQFWLRQ UHTXLVH�
$,� U GXFWLRQ GHV EUXLWV G
LPDJH� PLVH HQ YHLOOH
SURJUDPPDEOH� ODQJXH 7(;7(� PHQX GH V\QWRQLVDWLRQ�

$SSX\H] VXU* � SRXU DFF GHU DX U JODJH RX OH PRGLILHU�

$SSX\H] VXU k1l SRXU UHYHQLU HQ PRGH 79�

$SSX\H] VXU* � SRXU DFF GHU k0HQX &RQILJXUDWLRQl�

0(18

0(18

0(18

0(18

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! U JOHU

0HQX SULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! DFF GHU

0HQX SULQFLSDO

� ! FKRLVLU

$, � RXL

3 15 � QRQ

)RUPDW � ���

)� 9HLOOH � QRQ �� �� ��

/DQJDJH GX WH[WH �

2XHVW

0HQX &DQDX[

0HQX &RQILJXUDWLRQ

� ! FKRLVLU

$, � RXL

3 15 � QRQ

)RUPDW � ���

)� 9HLOOH � QRQ �� �� ��

/DQJDJH GX WH[WH �

2XHVW

0HQX &DQDX[

0HQX &RQILJXUDWLRQ

)U
DQ

�D
LV
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)RQFWLRQ GHV FRPPDQGHV

6 OHFWLRQ 79�$9

$, � RXL

3 15 � QRQ

)RUPDW � ����

)� 9HLOOH � QRQ

/DQJDJH GX WH[WH �

2XHVW

6\VWýPH FRXOHXU �

$872 3$/ 6(&$0 0�176& 176&

$ $SSX\H] VXU k79�$9l SRXU SDVVHU DX PRGH $XGLR�9LG R�

% $SSX\H] VXU+? SRXU V OHFWLRQQHU OD VRXUFH $9 VRXKDLW H
� $9�� $9� RX $9��

&

'

1
H[ FXWH] FHWWH WDSH TXH VL $9� VRQW V OHFWLRQQ V�

$SSX\H] VXU* � SRXU V OHFWLRQQHU $9� RX $9�6�

1
H[ FXWH] OHV WDSHV ' ) TXH VL OH VWDQGDUG GH
WUDQVPLVVLRQ GRLW ûWUH U JO �
1RWH] TXH VL YRXV UHFHYH] XQH LPDJH VDQV FRXOHXU� LO IDXW
DORUV DSSOLTXHU OD SURF GXUH VXLYDQWH SRXU TXH OHV
VWDQGDUGV FRUUHFWV VRLHQW P PRULV V�

$SSX\H] VXU k0(18l�
/
 FUDQ DIILFKHUD OH PHQX SULQFLSDO�

$9�

(

)

* $SSX\H] VXU k79�$9l SRXU UHYHQLU HQ PRGH 79�

$SSX\H] VXU+ ? SRXU DOOHU VXU k0HQX &RQILJXUDWLRQl�

$SSX\H] VXU* � SRXU DFF GHU k0HQX &RQILJXUDWLRQl�

$SSX\H] VXU+ ? SRXU DOOHU VXU k6\VWýPH FRXOHXUl�
$SSX\H] VXU* � SRXU V OHFWLRQQHU OH V\VWýPH FRXOHXU
VRXKDLW � $872� 3$/� 6(&$0� 0�176& RX 176&�
$SSX\H] VXU k1l SRXU IDLUH GLVSDUDñWUH k0HQX
&RQILJXUDWLRQl�

6HORQ OHV FRQGLWLRQV GH U FHSWLRQ GX VLJQDO� YRXV SRXYH]
UHFHYRLU XQH LPDJH VDQV FRXOHXU� 6L FHOD VH SURGXLW�
V O FWLRQQH] OH 6\VWýPH &RXOHXU FRUUHVSRQGDQW�

$9�

$9�

$9�

$9� $9�6

$9�

6 OHFWLRQ $9

$9�

$9� $9�6

$9�

� ! FKRLVLU

6 OHFWLRQ $9

0(18

0(18

0(18

0(18

0(18

� ! FKRLVLU

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! U JOHU

0HQX SULQFLSDO

&RQWUDVWH

/XPLQRVLW

&RXOHXU

1HWWHW

0HQX $XGLR

0HQX &RQILJXUDWLRQ

/DQJDJH G
DIILFKDJH �

)UDQ�DLV

� ! DFF GHU

0HQX SULQFLSDO

� ! FKRLVLU

0HQX &RQILJXUDWLRQ

79�$9

79 � $9

- 'HV H[HPSOHV GH FRQQH[LRQV $XGLR�9LG R ILJXUHQW HQ SDJHV �� HW ���

- $9� HW $9� FRPPXWHQW DXWRPDWLTXHPHQW HQ PRGH $9 VL O
 TXLSHPHQW FRQQHFW IRXUQLW XQ VLJQDO GH FRPPXWDWLRQ� 'DQV FH FDV�
(&� HW (&� VHURQW DIILFK V HW LO VHUD SRVVLEOH GH PRGLILHU OD SRVLWLRQ GH SURJUDPPH GX W O YLVHXU VDQV FKDQJHU O
LPDJH DIILFK H�
$SSX\H] VXU OD WRXFKH 79�$9 SRXU UHYHQLU HQ PRGH 79�

)UDQ�DLV



��

)RQFWLRQ PDJQ WRVFRSH

&HWWH W O FRPPDQGH D W FRQ�XH SRXU ûWUH XWLOLV H DYHF FHUWDLQV PDJQ WRVFRSHV 3$1$621,&� 9HXLOOH] FRQVXOWHU YRWUH UHYHQGHXU
3$1$621,& SRXU GH SOXV DPSOHV LQIRUPDWLRQV� &HUWDLQV PDJQ WRVFRSHV RQW GHV IRQFWLRQV GLII UHQWHV� 9HXLOOH] YRXV U I UHU DX PRGH
G
HPSORL GH YRWUH PDJQ WRVFRSH SRXU Y ULILHU TX
LO HVW FRPSDWLEOH DYHF YRWUH W O YLVHXU�

(Q FDV GH GLIILFXOW V ORUV GH O
XWLOLVDWLRQ GH FHWWH W O FRPPDQGH DYHF XQ PDJQ WRVFRSH 3DQDVRQLF� Y ULILH] OH IRQFWLRQQHPHQW GX
PDJQ WRVFRSH O
DLGH GH O
LQWHUUXSWHXU GH IRQFWLRQQHPHQW U JO HQ SRVLWLRQ XQ� SXLV VXU OD SRVLWLRQ GHX[�

$SSX\H] VXU FHWWH WRXFKH SRXUPHWWUH OHPDJQ WRVFRSH
HQ PRGH þWDW GH YHLOOH� $SSX\H] GH QRXYHDX SRXU
DQQXOHU�

(WDW GH YHLOOH

$SSX\H] VXU FHWWH WRXFKH SRXU OLUH OD EDQGH�

/HFWXUH

$SSX\H] VXU FHWWH WRXFKH SRXU O
DUUûW GH OD EDQGH�

$UUûW

$SSX\H]VXUFHWWHWRXFKHSRXUREWHQLU O
DYDQFHUDSLGHGH
OD EDQGH� (Q PRGH /HFWXUH� DSSX\H] VXU FHWWH WRXFKH
SRXU YLVXDOLVHU OH FRQWHQX HQ PRGH DYDQFH UDSLGH�

$YDQFH UDSLGH � YLVXDOLVDWLRQ

$SSX\H]VXUFHWWHWRXFKHSRXUUHPERELQHUODEDQGH�(Q
PRGH OHFWXUH� DSSX\H]VXU FHWWH WRXFKHSRXU YLVXDOLVHU
OH G ILOHPHQW LQYHUVH UDSLGH GH O
LPDJH�

5HPERELQDJH UDSLGH � YLVXDOLVDWLRQ

$SSX\H]VXUFHWWH WRXFKHHQPRGHOHFWXUHSRXUREWHQLU
O
DUUûW VXU LPDJH�

$UUûW VXU LPDJH

(Q PRGH $55(7 685 ,0$*(� DSSX\H] VXU FHWWH
WRXFKH SRXU IDLUH G ILOHU OD EDQGH LPDJH SDU LPDJH�

$YDQFH LPDJH SDU LPDJH

$SSX\H] VXU FHWWH WRXFKH SRXU DXJPHQWHU�GLPLQXHU
G
XQ FUDQ OH QXP UR GH SURJUDPPH PDJQ WRVFRSH�

' ILOHPHQW

$SSX\H] VLPXOWDQ PHQW VXU FHV GHX[ WRXFKHV SRXU
HQUHJLVWUHU�

(QUHJLVWUHPHQW

&
+2/'

�

� � �

� � �

� � �

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

352*5$00(

�

9&5

� � ,QWHUUXSWHXU GH IRQFWLRQQHPHQW
(Q FDV GH GLIILFXOW V ORUV GH O
XWLOLVDWLRQ GH FHWWH
W O FRPPDQGH DYHF XQ PDJQ WRVFRSH 3DQDVRQLF�
Y ULILH] OH IRQFWLRQQHPHQWGXPDJQ WRVFRSH O
DLGHGH
O
LQWHUUXSWHXU GH IRQFWLRQQHPHQW U JO HQ SRVLWLRQ XQ�
SXLV HQ SRVLWLRQ GHX[�

)U
DQ

�D
LV
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)RQFWLRQ 7 O WH[WH

- /HV IRQFWLRQV GH 7 O WH[WH SHXYHQW YDULHU HQ IRQFWLRQ GHV FRPSDJQLHV GH UDGLRGLIIXVLRQ HW QH VRQW GLVSRQLEOHV TXH VL OD FKDñQH
V OHFWLRQQ H WUDQVPHW OH 7 O WH[WH�

- &H W O YLVHXU SHXW UHFHYRLU OHV WUDQVPLVVLRQV 723 7 O WH[WH DOOHPDQGHV� ,O OHV WUDQVPHWWUD DXWRPDWLTXHPHQW VL HOOHV VRQW UH�XHV�
&HFL VHUD LQGLTX GDQV OD ]RQH G
DIILFKDJH HQ EDV GH O
 FUDQ�

- (Q DSSX\DQW VXU OD WRXFKH 0(18� HQ PRGH 7 O WH[WH� OD IRQFWLRQ GH FRQWUDVWH DIILFKH XQH EDUUH GH FRXOHXU F\DQ� DSSX\H] VXU
* � SRXU PRGLILHU OH U JODJH VHORQ OHV EHVRLQV�

- (Q PRGH 7 O WH[WH� OH YROXPH SHXW WRXMRXUV ûWUH PRGLIL SRXU V
DGDSWHU DX QLYHDX GH U FHSWLRQ G VLU �

(Q TXRL FRQVLVWH OH PRGH /,67 �0RGH /LVWH�"
(QPRGH/,67�TXDWUHQXP URVGHSDJHGHFRXOHXUVGLII UHQWHVDSSDUDLVVHQWHQEDVGHO
 FUDQ�&KDFXQGHFHVQXP URVSHXWûWUHFKDQJ HW
HQUHJLVWU GDQV OD P PRLUH GX W O YLVHXU�

(Q TXRL FRQVLVWH OH PRGH )$67(;7 �WH[WH UDSLGH�"
(QPRGH)$67(;7� TXDWUH VXMHWV GHFRXOHXUV GLII UHQWHVDSSDUDLVVHQW HQEDVGH O
LPDJH� 3RXUREWHQLU SOXVG
LQIRUPDWLRQV VXU O
XQGHFHV
VXMHWV�DSSX\H]VXU OHERXWRQFRORU FRUUHVSRQGDQW�&HWWH IRQFWLRQSHUPHWG
REWHQLU UDSLGHPHQWGHV LQIRUPDWLRQVVXU OHV VXMHWV LQGLTX V�

$SSX\H] VXU OD WRXFKH 79�7(;7�
/D SDJH 7 O WH[WH V
DIILFKHUD O
 FUDQ�
$SSX\H] QRXYHDX VXU FHWWH WRXFKH SRXU UHYHQLU HQ PRGH 79�

0RGH 79�7 O WH[WH

/HV SDJHV SHXYHQW ûWUH V OHFWLRQQ HV GH GHX[ PDQLýUHV �
D� $SSX\H] VXU OHV WRXFKHVGHG ILOHPHQW SRXU DFFURñWUH RXG FURñWUH OH QXP UR GHSDJH
G
XQ FUDQ�

E� (Q HQWUDQW OH QXP UR GH SDJH O
DLGH GHV WRXFKHV � � GH OD W O FRPPDQGH�

6 OHFWLRQ GHV SDJHV

$SSX\H] VXU OD WRXFKH SRXU DJUDQGLU OD SDUWLH VXS ULHXUH GH O
 FUDQ�
$SSX\H] GH QRXYHDX SRXU DJUDQGLU OD SDUWLH LQI ULHXUH GH O
 FUDQ�
$SSX\H] XQH QRXYHOOH IRLV SRXU UHYHQLU O
DIILFKDJH QRUPDO SOHLQ FUDQ �)8//��

)XOO�7RS�%RWWRP �3OHLQ�+DXW�%DV�

$SSX\H] VXU FHWWH WRXFKH SRXU U Y OHU OHV PRWV FDFK V� SDU H[HPSOH OHV U SRQVHV DX[
SDJHV GH MHX�
$SSX\H] GH QRXYHDX SRXU FDFKHU OD U SRQVH�

5HYHDO �5 Y OHU�

(QPRGH723RX)$67(;7� FHVGHUQLýUHV FRUUHVSRQGHQW DX[GLII UHQWV VXMHWV GHFRXOHXU�
(Q PRGH /,67 �/,67(�� HOOHV FRUUHVSRQGHQW DX[ GLII UHQWV QXP URV GH SDJHV FRORU V�

7RXFKHV URXJH�YHUWH�MDXQH�EOHXH

(QPRGH /,67(� OHV TXDWUH QXP URV GH SDJHSHXYHQW ûWUH FKDQJ V SRXU OHV SRVLWLRQV GH
FKDñQH � �� VHXOHPHQW� 3RXU FH IDLUH� DSSX\H] VXU O
XQH GHV WRXFKHV GH FRXOHXU HW
HQWUH] OH QRXYHDX QXP UR GH SDJH�
3UHVVH] HW PDLQWHQH] HQIRQF H OD WRXFKH 675 MXVTX
 FH TXH OHV QXP URV GH SDJH
FKDQJHQW GH FRXOHXU�

/LVW VWRUH �P PRLUH GH OLVWH�

79�7(;7

)�7�%

5(9($/

675

(Q PRGH /LVW�723
$SSX\H] SRXU SDVVHU GX PRGH 723 DX PRGH /,67 HW YLFH YHUVD�
(Q PRGH /LVW�)DVWH[W
$SSX\H] SRXU SDVVHU GX PRGH )$67(;7 DX PRGH /,67 HW YLFH YHUVD�
(QPRGH)$67(;7� TXDWUH VXMHWV GH FRXOHXUV GLII UHQWHV DSSDUDLVVHQW DX EDVGH ODSDJH�
$SSX\H] VXU OD FRXOHXU DSSURSUL H SRXU REWHQLU GHV LQIRUPDWLRQV VXSSO PHQWDLUHV VXU
O
XQ GH FHV VXMHWV�

/LVW�)�7H[W �/LVW�723�
/,67

)�7(;7

)UDQ�DLV
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)RQFWLRQV 7 O WH[WH

,O Q
HVW SDV SRVVLEOH GH FKDQJHU OD SRVLWLRQ GX SURJUDPPH HQ PRGH )ODVK ,QIRUPDWLRQV� 0LVH MRXU RX $FFýV DX[ VRXV SDJHV�

&HWWH IRQFWLRQ SHUPHW GH P PRULVHU XQH SDJH HW GH OD UDSSHOHU LQVWDQWDQ PHQW� 3RXU
PHWWUHODSDJHHQP PRLUH� OHW O YLVHXUGRLWûWUHHQPRGH/,67HW ODSRVLWLRQGHSURJUDPPH
GRLW ûWUH FRPSULVH HQ � HW ��� $SSX\H] VXU OD WRXFKH%/(8( SRXU V OHFWLRQQHU OH QXP UR
GH SDJH� SXLV DSSX\H] VXU OD WRXFKH 675� /H QXP UR GH SDJH HVW DORUV P PRULV �
$SSX\H] VXU OD WRXFKH )�3 SRXU UDSSHOHU OD SDJH�

3DJH SU I U H �)3�

$SSX\H]VXUFHWWHWRXFKHSRXUUHJDUGHU ODW O YLVLRQWRXWHQFKHUFKDQWXQHSDJH7 O WH[WH�
/RUVTXH OD SDJH HVW WURXY H� O
 FUDQ DIILFKHUD OH QXP UR GH OD SDJH HQ KDXW JDXFKH�
$SSX\H] GH QRXYHDX VXU OD WRXFKH SRXU YLVXDOLVHU OD SDJH�
$SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79�
1HZVIODVK �)ODVK G
LQIRUPDWLRQV�
/RUVTX
XQHSDJHGHIODVKG
LQIRUPDWLRQVD W V OHFWLRQQ H�DSSX\H]VXUFHWWHWRXFKHSRXU
UHJDUGHUODW O YLVLRQ�/RUVTXHODPLVH MRXUG
XQIODVKG
LQIRUPDWLRQVVHUDFDSW H�HOOHVHUD
DIILFK H O
 FUDQ�
$SSX\H] QRXYHDX VXU FHWWH WRXFKH SRXU IDLUH GLVSDUDñWUH OHV PLVHV MRXU GH IODVKV
G
LQIRUPDWLRQV�
$SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79�
8SGDWH �0LVH MRXU�
$SSX\H]VXUFHWWHWRXFKHSRXUYLVXDOLVHU ODPLVH MRXUG
LQIRUPDWLRQVVXUFHUWDLQHVSDJHV�
/RUVTX
XQH PLVH MRXU HVW FDSW H� OH QXP UR GH SDJH HVW DIILFK HQ KDXW GH O
 FUDQ
JDXFKH�
$SSX\H] QRXYHDX VXU OD WRXFKH SRXU YLVXDOLVHU OD SDJH�
$SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79�

'LVSOD\ &DQFHO �DQQXODWLRQ GH O
DIILFKDJH�

/RUVTXH OHV LQIRUPDWLRQV7 O WH[WHRFFXSHQWSOXVG
XQHSDJH� OHV\VWýPHGHFKDQJHPHQW
DXWRPDWLTXH GHV VRXV SDJHV SRXUUD PHWWUH XQ FHUWDLQ WHPSV DYDQW G
DWWHLQGUH OD
VRXV SDJH YRXOXH� ,O HVW SRVVLEOH G
HQWUHU OH QXP UR GH VRXV SDJH VRXKDLW HW GH
FRQWLQXHU UHJDUGHU OH SURJUDPPH QRUPDO MXVTX
 FH TXH OD VRXV SDJH FRUUHFWH DLW W
WURXY H�
6 OHFWLRQQH] OH QXP UR GH SDJH YRXOXH O
DLGH GHV WRXFKHV � ��
$SSX\H] VXU OD WRXFKH 7,0( 7(;7� 



 V
DIILFKHUD HQ KDXW GURLWH GH O
 FUDQ�
(QWUH] OH QXP URGH VRXV SDJHG VLU DYDQW TXH 



QHGLVSDUDLVVH� 3RXU V OHFWLRQQHU
OD SDJH �� HQWUH] ����� HW ��
6L YRXV ûWHV HQ PRGH /,67� XQ l7l DSSDUDñWUD GDQV OD IHQûWUH GX EDV�
$SSX\H] VXU',63/$< &$1&(/ �DQQXODWLRQ GH O
DIILFKDJH� SRXU UHJDUGHU XQH PLVVLRQ
GH W O YLVLRQ�
/RUVTXH OD SDJH HVW GLVSRQLEOH� DSSX\H] VXU',63/$<&$1&(/ SRXU YLVXDOLVHU OD SDJH�
3RXU DQQXOHU OD SDJH� XWLOLVH] O
XQ GHV PR\HQV VXLYDQWV �
- 6 OHFWLRQQH] XQ QRXYHDX QXP UR GH SDJH�

- $SSX\H] VXU 79�7(;7 SRXU UHYHQLU HQ PRGH 79�

$FFýV DX[ VRXV SDJHV

(Q PRGH 723
$SSX\H] VXU ,1'(; SRXU DIILFKHU O
,1'(; 3$1$621,&
3RXVVH] OH 528*(�9(57 SRXU G SODFHU OH FXUVHXU YHUV OH +$87�%$6�
3RXVVH] OH -$81( SRXU DOOHU OD SDJH VXLYDQWH�
3RXVVH] OH %/(8 SRXU YRLU OH VXMHW FKRLVL�
$SSX\H] VXU ,1'(; SRXU UHYHQLU OD SDJH V OHFWLRQQ H DXSDUDYDQW�
(Q PRGH )$67(;7
$SSX\H] VXU ,1'(; SRXU UHYHQLU VXU O
LQGH[ SULQFLSDO�

,QGH[

)�3�

,1'(;

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

)U
DQ

�D
LV
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&RQQH[LRQV $XGLR�9LG R �$9�

$SSDUHLOV GH OHFWXUH RXG
HQUHJLVWUHPHQW �PDJQ WRVFRSH
9+6 RX 6 9+6�� �QRQ IRXUQL�

& EOH S ULWHO
�QRQ IRXUQL�

3ULVH �� EURFKHV
PDJQ WRVFRSH

$UULýUH GX W O YLVHXU

- 3RXU EUDQFKHU XQ PDJQ WRVFRSH 9+6� XWLOLVH] OD SULVH
�� EURFKHV $9��

- 3RXU EUDQFKHU XQ PDJQ WRVFRSH 6 9+6� XWLOLVH] OD SULVH ��
EURFKHV 6 9+6 $9��

1 9LD OHV SULVHV S ULWHO $9� HW $9�

$9�

$9�

/

5

$8',2

287

0DJQ WRVFRSH RX FDP UD
(TXLSHPHQW GH OHFWXUH �9+6�

�QRQ IRXUQL�

& EOH YLG R
5&$ �QRQ IRXUQL�

� [ F EOHV DXGLR
5&$ �QRQ IRXUQL�

$YDQW GX W O YLVHXU

1 9LD OHV SULVHV DYDQW 9LG R HW $XGLR �5&$� $9�

/
5

9

)UDQ�DLV
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&RQQH[LRQV $XGLR�9LG R �$9�

� [ F EOHV DXGLR 5&$
�QRQ IRXUQLV�

+DXW SDUOHXU
�QRQ IRXUQL�

+DXW SDUOHXU
�QRQ IRXUQL�

$UULýUH GX W O YLVHXU

1 9LD OHV SULVHV GH VRUWLH DXGLR DUULýUH $9�

$8',2 ,1

$9�

$9�

/

5

$8',2

287

(FRXWHXUV VW U R �SULVH -DFN ��� PP�
�QRQ IRXUQLV�

$YDQW GX W O YLVHXU

1&RQQH[LRQ G
 FRXWHXUV VW U R

��

��

��

��

��

��

�

�

�

�

�

��

��
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6S FLILFDWLRQV GH OD SULVH S ULWHO

&RQQHFWHXU GH PDVVH

6RUWLH YLG R

0DVVH VRUWLH YLG R

(QWU H URXJH

0DVVH URXJH

(QWU H YHUW

0DVVH YHUW

(QWU H EOHX

0DVVH EOHX

6RUWLH $XGLR �*�

6RUWLH $XGLR �'�

(QWU H 9LG R

0DVVH HQWU H YLG R

&RPPXWDWLRQ UDSLGH

0DVVH

SDV GH FRQQH[LRQ

SDV GH FRQQH[LRQ

&RPPXWDWLRQ OHQWH

(QWU H DXGLR �*�

0DVVH DXGLR

(QWU H DXGLR �'�

1 %URFKDJH GH OD SULVH S ULWHO

- /HV GLII UHQFHV HQWUH OHV SULVHV �� EURFKHV $9� HW $9� VRQW OHV VXLYDQWHV �
%52&+( � SDV GH FRQQH[LRQ %52&+( �� SDV GH FRQQH[LRQ
%52&+( �� (QWU H FKURP 6 %52&+( �� SDV GH FRQQH[LRQ
%52&+( �� (QWU H YLG R FRPSRVLWH �6 <�
/HV EURFKHV �� HW �� G SHQGHQW GH OD FRPPXWDWLRQ 6 9+6�9,'(2 $9��

- /HV F EOHV UHSU VHQW V QH VRQW SDV IRXUQLV DYHF OH W O YLVHXU�

- 1H SDV EUDQFKHU G
RUGLQDWHXU PXQL G
XQH VRUWLH 77/ �� 9� FH W O YLVHXU�
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'LDJQRVWLF GH SDQQHV

$YDQW GH IDLUH DSSHO YRWUH G SDQQHXU� HIIHFWXH] OHV TXHOTXHV FRQWUÎOHV VXLYDQWV �

6\PSWÎPHV
9 ULILHU

,PDJH 6RQ
9 ULILHU

,PDJH QHLJHXVH
RX

'LVWRUVLRQ GX VRQ
RX ,PSODQWDWLRQ UDFFRUGHPHQW RX EUDQFKHPHQW GH O
DQWHQQHRX

,PDJH G PXOWLSOL H
RX

VRQ QRUPDO
,PSODQWDWLRQ� UDFFRUGHPHQW RX EUDQFKHPHQW GH O
DQWHQQH

,QWHUI UHQFHV 'LVWRUVLRQ GX VRQ $SSDUHLOV OHFWURP QDJHUV� Y KLFXOHV� FODLUDJHV
IOXRUHVFHQWV

,PDJH QRUPDOH
'LVWRUVLRQ GX VRQ

RX
SDV GH VRQ

1LYHDX GX YROXPH� FRXSXUH GX VRQ� Y ULILHU TXH OH
VWDQGDUG DXGLR HVW FRUUHFW�

3DV G
LPDJH 3DV GH VRQ
0DXYDLV EUDQFKHPHQW GH OD SULVH VHFWHXU�
7 O YLVHXU WHLQW
1LYHDX[ G
LPDJH HW GH VRQ DX PLQLPXP�

3DV GH FRXOHXU 6RQ QRUPDO 5 JODJHV GH OD FRXOHXU U JO V VXU PLQLPXP�

,PDJH PDXYDLVH 6RQ QRUPDO RX IDLEOH 5 JOHU QRXYHDX OH RX OHV FDQDX[�

&DUDFW ULVWLTXHV

7; ��;'�) 7; ��;'�)

$OLPHQWDWLRQ ��� ���9 ��+] &�$�

&RQVRPPDWLRQ ��: ��:

&RQVRPPDWLRQ
HQ WDW GH YHLOOH � �:

7XEH FDWKRGLTXH
)67 ���� ��FP ���FP 9� �� FP ���FP 9�

6RUWLH $XGLR ��: [ � �032�

'LPHQVLRQV
+
/
3

����� PP
��� PP
����� PP

��� PP
��� PP
��� PP

3RLGV �.J� �� ��

6\VWýPHV GH U FHSWLRQ�QRP GH
EDQGH

3$/ %� 3$/ *� 3$/ +� 3$/ ��� 6(&$0 %� *� 6(&$0 /�/

9+) (� (�� 9+) +� +� �,7$/,(�
9+) $ + �,7$/,(� 8+) (�� (��
& %/( �6�� 6��� & %/( 6� 6�� �0� 0���
& %/( 6�� 6�� �8� 8��� & %/( 6�� 6�� �+\SHUEDQGH�

0�176&
/HFWXUH GH PDJQ WRVFRSHV ���� 0+] 176&
176& �(QWU H $9 VHXOHPHQW�
/HFWXUH GH PDJQ WRVFRSHV 176&

$QWHQQH DUULýUH 8+)�9+)

(FRXWHXUV DYDQW ���PP

$9 $UULýUH
$9� SULVH �� EURFKHV HQWU H�VRUWLH $XGLR�9LG R� (QWU H 59%�

$9� SULVH �� EURFKHV HQWU H�VRUWLH $XGLR�9LG R� HQWU H 6 9LG R�
� VRUWLHV $XGLR PRQLWHXU 5&$

$9 $YDQW $9� HQWU HV $XGLR 5&$� � HQWU H YLG R 5&$

- &HV VS FLILFDWLRQV SHXYHQW ûWUH PRGLIL HV VDQV SU DYLV� /HV GLPHQVLRQV HW OH SRLGV LQGLTX V VRQW DSSUR[LPDWLIV�

)UDQ�DLV
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