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*ÃQÃUDOLWÃV

&RQVLJQHV�GH�VÃFXULWÃ
● 8WLOLVHU�H[FOXVLYHPHQW��OH�EORF�VHFWHXU�IRXUQL�FRPPH�LQGLTXÃ�VRXV�OnDSSDUHLO�

● 1H�MDPDLV�XWLOLVHU�GH�SLOHV�QRUPDOHV��QRQ�UHFKDUJHDEOHV���PDLV�H[FOXVLYHPHQW�GHV�EDWWHULHV�
KRPRORJXÃHV��GH�PÄPH�W\SH��UHFKDUJHDEOHV����VLQRQ��OnHQYHORSSH�GH�OD�SLOH�SHXW�ÄWUH�HQ�
GRPPDJÃH��GDQJHU���9RLU�WDEOHDX�SDJH���

● /H�FRPELQÃ�SHXW�SHUWXUEHU�OH�IRQFWLRQQHPHQW�GHV�DSSDUHLOODJHV�PÃGLFDX[��YHXLOOH]�FRQVXOWHU�
YRWUH�PÃGHFLQ�

● /H�FRPELQÃ�SHXW�SURYRTXHU�XQ�ERXUGRQQHPHQW�GÃVDJUÃDEOH�GDQV�OHV�DLGHV�DXGLWLYHV�

● 1H�MDPDLV�LQVWDOOHU�OD�EDVH�GDQV�XQH�VDOOH�GH�EDLQ�RX�XQH�VDOOH�GnHDX�

● 1H�MDPDLV�XWLOLVHU�OH�WÃOÃSKRQH�GDQV�XQH�DWPRVSKÂUH�H[SORVLEOH��S��H[��DWHOLHU�GH�SHLQWXUH��

● /RUV�GH�OD�PLVH�DX�UHEXW�GHV�EDWWHULHV�HW�GX�WÃOÃSKRQH��UHVSHFWH]�OHV�UÂJOHV�GH�SURWHFWLRQ�GH�
OnHQYLURQQHPHQW�

● /RUVTXH�YRXV�GRQQH]�YRWUH�*LJDVHW�º�XQ�WLHUV��MRLJQH]�LPSÃUDWLYHPHQW�OH�PRGH�GnHPSORL�

● 'DQV�OH�ORJHPHQW�GHV�EDWWHULHV�GX�FRPELQÃ�ILJXUHQW�OHV�DYHUWLVVHPHQWV�VXLYDQWV��

,QVÃUHU�OHV�EDWWHULHV�UHFKDUJHDEOHV�HQ�UHVSHFWDQW
OD�SRODULWÃ

8WLOLVHU�OHV�W\SHV�GH�EDWWHULHV�LQGLTXÃV�GDQV�OH�SUÃVHQW
�PRGH�GnHPSORL�

3LFWRJUDPPHV�GH�OnDIILFKDJH�

�_+

� 6RXV���KRUV�FRXYHUWXUH�EDVH�
�IL[H���FOLJQRWDQW�

¥ (WDW�GH�OD�FKDUJH

ª )RQFWLRQ�ERÈWH�DX[�OHWWUHV��
QRXYHDX[�QXPÃURV�GH�OD�OLVWH�
GHV�DSSHOV

C 'ÃFURFKHU

(;7� &RPPXQLFDWLRQ�H[WHUQH

,17� &RPPXQLFDWLRQ�LQWHUQH

£ &RPELQÃ�YHUURXLOOÃ

��
1RXYHDX�PHVVDJH�VXU�OH�
UÃSRQGHXU

1� 3DXVH

_ &DUDFWÂUH�YLGH

7RXFKH�ÃWRLOH ~
� 7RXFKH�GLÂVH }
P 7RXFKH�IODVKLQJ4

1GJ
(QWUÃH�GX�FRGH�FRQILGHQ�
WLHO��3,1��SRXU�OH�FRPELQÃ

____ 3URWHFWLRQ�FODYLHU

� 6ÃOHFWLRQQHU�GDQV�OD�OLVWH�
DYHF�z

� 6ÃOHFWLRQQHU�GDQV�OD�OLVWH�
DYHF�-

� 1�SRXU�YDOLGHU�OD�VÃOHF�
WLRQ
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3UÃVHQWDWLRQ���&RPELQÃ�*LJDVHW������&ODVVLF

7RXFKHV�GH�QDYLJDWLRQ
/HV�V\PEROHV�ILJXUDQW�VXU�OnDIILFKHXU�DX�GHVVXV�GHV���WRXFKHV�RQW�OD�VLJQLILFDWLRQ�VXLYDQWH��

7RXFKHV�GH�OD�EDVH

7ÃPRLQ�GH�FKDUJH

¤ FRPSOÂWH

§ YLGH

5ÃSÃWLWLRQ�GH�OD
QXPÃURWDWLRQ��%,6�

7ÃOÃSKRQHU�HQ�LQWHUQH

'ÃFURFKHU

r 3UHQGUH��
XQ�DSSHO

r &RPSRVHU�XQ�QXPÃUR

3URWHFWLRQ�FODYLHU

$FWLYHU�GÃVDFWLYHU
SDU�DSSXL�SURORQJÃ

(IIDFHU�FDUDFWÂUHV

6\PEROH�GH�OD�EDVH

r )L[H���SUÄW�SRXU�OD�
QXPÃURWDWLRQ�UÃFHSWLRQ

r &OLJQRWDQW���KRUV�FRXYHUWXUH ��
GÃFRQQH[LRQ�GH�OD�EDVH

1XPÃURV�DEUÃJÃV

$FFÂV�OLVWH

7RXFKH�3URJUDPPH

r�3RXU�PÃPRULVHU
r�3RXU�UÃJOHU

5DFFURFKHU

r 0HWWUH�ILQ�º�OD�FRPPXQLFDWLRQ
r 0DUFKH�$UUÄW��
DSSXL�SURORQJÃ�

r 3RXU�DQQXOHU�
OHV�IRQFWLRQV

7RXFKH��)ODVKLQJ�

r 3RXU�VHUYLFHV�UÃVHDX�
RX�HQWUHSULVH

r 3DXVH�LQWHUFKLIIUH��
DSSXL�SURORQJÃ�

�¤

�� �� �
9DOLGHU

6XLYDQW

3UÃFÃGHQW

+DXW�SDUOHXU���DXJPHQWHU�
YROXPH

0HVVDJH�SUÃFÃGHQW

6ÃOHFWLRQ�DQQRQFH

(IIDFHU�DQQRQFH�PHVVDJHV�
PÃPRV

(QUHJLVWUHU�XQH�DQQRQFH�
XQ�PÃPR3DXVH�$55(7

7RXFKH��3DJLQJ�
�������UHFKHUFKH�GH�FRPELQÃV
�������LQVFULSWLRQ�QRXYHDX�FRPELQÃ

+DXW�SDUOHXU���UÃGXLUH�OH�YROXPH

(FRXWHU�OHV�PHVVDJHV

7RXFKH��5ÃSRQGHXU�

0HVVDJH�VXLYDQW
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0ÃPHQWR
5ÃJODJHV���YRLU��SUÃVHQWDWLRQ�VXU�OD�GHUQLÂUH�SDJH�GX�PRGH�GnHPSORL�

)RQFWLRQ� &RPELQDLVRQ�GH�WRXFKHV�

&RPELQÃ�
PDUFKH�DUUÄW

� DSSX\HU�GXUDQW���VHFRQGH

3URWHFWLRQ�FODYLHU
DFWLYHU�GÃVDFWLYHU

} DSSX\HU�GXUDQW���VHFRQGH

$SSHO�H[WHUQH P D

%LV 1 VL�QÃFHVVDLUHa D

0ÃPRULVHU�
XQ�QXPÃUR�DEUÃJÃ

z- S� H[�s bPb �

1XPÃURWDWLRQ�DEUÃJÃH - a RX�S��H[�· D

1XPÃURWHU�º�SDUWLU�GH�OD�
OLVWH�GHV�DSSHODQWV

z s a D

5ÃJOHU�OH�YROXPH�
GH�OnÃFRXWHXU

z ¸ " b S��H[�s b

6HFUHW {0LVH�HQ�DWWHQWH�PXVLFDOH��4 5HSULVH�GH�OD�
FRPPXQLFDWLRQ

$SSHO�LQWHUQH { S� H[��·

$SSHO�GH�WRXV�
OHV�FRPELQÃV

{ �

7UDQVIÃUHU�XQ�DSSHO�
H[WHUQH�HQ�LQWHUQH

{ S� H[��s�

'RXEOH�DSSHO�LQWHUQH { S� H[��s� )LQ�GX�GRXEOH�DSSHO�4

5ÃJOHU�OD�GDWH z ¨�y b 5ÃJOHU�OD�GDWHb

5ÃJOHU�OnKHXUH z ¨ � b 5ÃJOHU�OnKHXUHb

(FRXWHU�OHV�PHVVDJHV {���s�RX�WRXFKH�����EDVH�

(IIDFHU�FHUWDLQV�
PHVVDJHV�DQFLHQV

6XU�OD�EDVH�����SHQGDQW�OnÃFRXWH

(IIDFHU�WRXV�OHV�PHVVDJHV�
DQFLHQV

6XU�OD�EDVH���� ��
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*ÃQÃUDOLWÃV ������������������������������������������������������������������� ��
&RQVLJQHV�GH�VÃFXULWÃ���������������������������������������������������������������������

3LFWRJUDPPHV�GH�OnDIILFKDJH�����������������������������������������������������������

3UÃVHQWDWLRQ���&RPELQÃ�*LJDVHW������&ODVVLF���������������������������������

7RXFKHV�GH�OD�EDVH��������������������������������������������������������������������������

0ÃPHQWR�����������������������������������������������������������������������������������������

3UÃSDUHU�OH�WÃOÃSKRQH������������������������������������������������� ��
&RQWUÎOHU�OH�FRQWHQX�GH�OnHPEDOODJH������������������������������������������������

,QVWDOOHU���UDFFRUGHU�OD�EDVH��������������������������������������������������������������

3ODFHU���FKDUJHU�OHV�EDWWHULHV ����������������������������������������������������������

)L[HU�OH�FOLS�FHLQWXUH������������������������������������������������������������������������

0DUFKH���DUUÄW�GX�FRPELQÃ �������������������������������������������������������������

$FWLYHU���GÃVDFWLYHU�OD�SURWHFWLRQ�GX�FODYLHU������������������������������������

5ÃJOHU�OD�GDWH�HW�OnKHXUH �����������������������������������������������������������������

$FWLYHU���GÃVDFWLYHU�OH�UÃSRQGHXU����������������������������������������������������

7ÃOÃSKRQHU������������������������������������������������������������������ ���
$SSHO�H[WHUQH ���������������������������������������������������������������������������������

$SSHO�LQWHUQH ����������������������������������������������������������������������������������

$FFHSWHU�XQ�DSSHO�HQWUDQW ��������������������������������������������������������������

3UÃVHQWDWLRQ�GX�QXPÃUR�GH�OnDSSHODQW��&/,3����������������������������������

6HFUHW ���������������������������������������������������������������������������������������������

,QWHUFHSWHU�XQ�DSSHO�VXU�OH�UÃSRQGHXU

�ILOWUDJH�GnDSSHO�������������������������������������������������������������������������������

$SSHOHU�GLUHFWHPHQW�XQ�FRPELQÃ��VÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH������

,QWHUFHSWHU�XQ�DSSHO �����������������������������������������������������������������������

$SSHO�SDU�LQWHUSKRQH��+3�%DVH� �����������������������������������������������������

7ÃOÃFRSLH ����������������������������������������������������������������������������������������

5HFKHUFKH�GH�FRPELQÃV��3DJLQJ����������������������������������������������������

7ÃOÃSKRQHU����

���DYHF�SOXV�GH�FRQIRUW ���������������������������������������������� ���
5ÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ��%LV� ������������������������������������������������

1XPÃURWDWLRQ�DEUÃJÃH��������������������������������������������������������������������

/LVWH�GHV�DSSHODQWV���%RÈWH�DX[�OHWWUHV �������������������������������������������

(FRXWH�DPSOLILÃH�VXU�OD�EDVH�����������������������������������������������������������

(QUHJLVWUHU�XQH�FRPPXQLFDWLRQ�H[WHUQH�HQ�FRXUV��������������������������

6RPPDLUH
,QGH[�����������������������������������������������������������������������������������
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0DÈWULVHU�OHV�FRÕWV ���������������������������������������������������� ���
&KDÈQDJH�GH�SUÃIL[HV�HW�QXPÃURV��RSÃUDWHXUV��HQWUHSULVHV��HWF�����

$IILFKHU�OD�GXUÃH�GH�OD�FRPPXQLFDWLRQ�������������������������������������������

$IILFKHU�OH�FRÕW�GH�OD�FRPPXQLFDWLRQ���������������������������������������������

&UÃGLW�WÃOÃSKRQLTXH ������������������������������������������������������������������������

5ÃSRQGHXU ������������������������������������������������������������������ ���
&RPPDQGH�º�SDUWLU�GH�OD�EDVH��������������������������������������������������������

&RPPDQGHV�º�SDUWLU�GX�FRPELQÃ ���������������������������������������������������

&RPPDQGH�º�GLVWDQFH�GX�UÃSRQGHXU��LQWHUURJDWLRQ�º�GLVWDQFH������

3HUVRQQDOLVHU�OH�UÃSRQGHXU������������������������������������� ���
1RPEUH�GH�VRQQHULHV��IRQFWLRQ�GnÃFRQRPLH�GH�WD[DWLRQ����������������

/RQJXHXU�GHV�PHVVDJHV ����������������������������������������������������������������

3DXVH�DSUÂV�ÃFRXWH�GnXQ�PHVVDJH

�)RQFWLRQ��,QWHUPH]]R�� �������������������������������������������������������������������

+RURGDWDJH�GX�PHVVDJH ����������������������������������������������������������������

)LOWUDJH�GnDSSHO �������������������������������������������������������������������������������

$SSHO�SDU�LQWHUSKRQH��DSSHO�VXU�KDXW�SDUOHXU� ��������������������������������

4XDOLWÃ�GnHQUHJLVWUHPHQW����������������������������������������������������������������

3HUVRQQDOLVHU�OH�FRPELQÃ ���������������������������������������� ���
5ÃJOHU�OH�YROXPH�GH�OD�VRQQHULH� ����������������������������������������������������

5ÃJOHU�OH�WLPEUH�GH�OD�VRQQHULH�������������������������������������������������������

5ÃJOHU�OH�YROXPH�GH�OnÃFRXWHXU�������������������������������������������������������

$FWLYHU���GÃVDFWLYHU�OHV�WRQDOLWÃV�����������������������������������������������������

$FWLYHU���GÃVDFWLYHU�OnDIILFKDJH�GH�OD�EDVH������ ������������������������������

'ÃFURFKÃ�DXWRPDWLTXH �������������������������������������������������������������������

5ÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH ��������������������������������������������������������

'ÃFODUDWLRQ�VXU�GnDXWUHV�EDVHV �������������������������������������������������������

&KDQJHU�GH�EDVH ����������������������������������������������������������������������������

3HUVRQQDOLVHU�OD�EDVH����������������������������������������������� ���
5ÃJOHU�OH�YROXPH�GH�OD�VRQQHULH� ����������������������������������������������������

5ÃJOHU�OH�WLPEUH�GH�OD�VRQQHULH�������������������������������������������������������

7RXFKHV�VXU�OD�EDVH���DFWLYHU�OH��%LS� ����������������������������������������������

$FWLYHU���GÃVDFWLYHU�OD�PXVLTXH�GnDWWHQWH���������������������������������������

'ÃILQLU�OHV�SDXVHV���������������������������������������������������������������������������

5ÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH ��������������������������������������������������������
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6ÃFXULWÃ�GX�FRPELQÃ������������������������������������������������� ���
0RGLILHU�OH�FRGH�FRQILGHQWLHO��3,1��GX�FRPELQÃ� ����������������������������

$FWLYHU�OH�YHUURXLOODJH�GX�FRPELQÃ �������������������������������������������������

&RPSRVHU�XQ�QXPÃUR�GnXUJHQFH����������������������������������������������������

'ÃVDFWLYHU�OH�YHUURXLOODJH�GX�FRPELQÃ��������������������������������������������

6ÃFXULWÃ�VXU�OD�EDVH �������������������������������������������������� ���
0RGLILHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH��������������������������������

$FWLYHU���GÃVDFWLYHU�OH�YHUURXLOODJH�GH�OD�EDVH���������������������������������

,QWHUGLUH���DXWRULVHU�FHUWDLQV�QXPÃURV ��������������������������������������������

(QUHJLVWUHU�OHV�QXPÃURV�GnXUJHQFH ������������������������������������������������

$�FKDFXQ�VRQ�FRPELQÃ��������������������������������������������� ���
'ÃFODUHU�GnDXWUHV�FRPELQÃV������������������������������������������������������������

$SSHO�LQWHUQH� ���������������������������������������������������������������������������������

7UDQVIÃUHU�XQH�FRPPXQLFDWLRQ�������������������������������������������������������

'RXEOH�DSSHO�LQWHUQH� ���������������������������������������������������������������������

$FFHSWHU�XQ�DSSHO�H[WHUQH�GXUDQW�XQH�FRPPXQLFDWLRQ�LQWHUQH �����

$SSHO�LQWHUQH�GH�WRXV�OHV�FRPELQÃV��DSSHO�FROOHFWLI�����������������������

$IILFKHU�OH�QXPÃUR�GX�FRPELQÃ������������������������������������������������������

(FRXWH�SDUWDJÃH�VXU�XQ�DXWUH�FRPELQÃ ������������������������������������������

5HWLUHU�OHV�FRPELQÃV�����������������������������������������������������������������������

5HVWULFWLRQ�GHV�GURLWV�GnDFFÂV ��������������������������������������������������������

5DFFRUGHU�XQ�WÃOÃFRSLHXU���XQ�PRGHP�������������������������������������������

([FOXUH�XQ�FRPELQÃ�GX�JURXSH�GnDSSHO�FROOHFWLI�����������������������������

$FKHPLQHPHQW�G
DSSHO���

��&ROOHFWLI�3ULRULWDLUH

��6ÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH�����������������������������������������������������������

,QVWDOODWLRQ�HQ�HQWUHSULVH��GHUULÂUH�,3� ������������������ ���
&KRLVLU�OH�PRGH�GH�QXPÃURWDWLRQ ���������������������������������������������������

)UÃTXHQFH�YRFDOH�WHPSRUDLUH���������������������������������������������������������

(QUHJLVWUHU�XQ�SUÃIL[H�GnDFFÂV�H[WHUQH�������������������������������������������

3DXVH�DSUÂV�SUÃIL[H�GnDFFÂV�H[WHUQH����������������������������������������������

$QQH[H ������������������������������������������������������������������������ ���
(QWUHWLHQ�����������������������������������������������������������������������������������������

&RQVHLOV�HQ�FDV�GH�SUREOÂPH ���������������������������������������������������������

*DUDQWLH�6HUYLFH�&OLHQWV�+RPRORJDWLRQ������������������������������������������

&RPPDQGH�º�GLVWDQFH�GX�UÃSRQGHXU� ������������������� ���

5ÃJODJHV��7DEOHDX�UÃFDSLWXODWLI�� �������������&RXYHUWXUH
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3UÃSDUHU�OH�WÃOÃSKRQH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� YRUEHUHL�IP ��������

3UÃSDUHU�OH�WÃOÃSKRQH

&RQWUÎOHU�OH�FRQWHQX�GH�OnHPEDOODJH
/nHPEDOODJH�FRQWLHQW�OHV�ÃOÃPHQWV�VXLYDQWV��

● XQH�EDVH�*LJDVHW�����

● XQ�FRPELQÃ�*LJDVHW������&ODVVLF

● XQ�EORF�VHFWHXU

● XQ�FRUGRQ�WÃOÃSKRQLTXH

● XQ�FOLS�FHLQWXUH�SRXU�OH�FRPELQÃ

● GHX[�EDWWHULHV

● XQ�PRGH�GnHPSORL�*LJDVHW������&ODVVLF

,QVWDOOHU���UDFFRUGHU�OD�EDVH�

5HPDUTXHV�º�SURSRV�GH�OnLQVWDOODWLRQ�

3RUWÃH

/D�SRUWÃH�SHXW�DWWHLQGUH�����P�HQ�FKDPS�OLEUH��$�OnLQWÃULHXU��HOOH�HVW�GnHQYLURQ�
�� P��/H�SLFWRJUDPPH�GH�FRXYHUWXUH�GH�OD�EDVH�LQGLTXH�VL�OD�OLDLVRQ�UDGLR�HQWUH�
OD�EDVH�HW�OH�FRPELQÃ�HVW�ÃWDEOLH��IL[H��RX�QRQ��FOLJQRWDQW��

-�
r /D�EDVH�HVW�SUÃYXH�SRXU�ÄWUH�H[SORLWÃH�º�O
DEUL�GH�ORFDX[�QRQ�KX�

PLGHV�GDQV�XQH�SODJH�GH�WHPSÃUDWXUHV�FRPSULVH�HQWUH����&�HW�

����&�

r ,PSODQWH]�OD�EDVH�GDQV�XQ�HQGURLW�FHQWUDO�GH�YRWUH�ORJHPHQW���PDL�

VRQ��SDU�H[HPSOH�GDQV�OnHQWUÃH�

/�
r 1H�SDV�XWLOLVHU�OD�EDVH�GDQV�XQH�VDOOH�GH�EDLQ�RX�XQH�VDOOH�GnHDX�

r 1H�SDV�XWLOLVHU�OD�FRPELQÃ�HQ�DWPRVSKÂUH�H[SORVLEOH��SDU�H[HPSOH�

GDQV�XQ�DWHOLHU�GH�SHLQWXUH�

�� 3LFWRJUDPPH�GH�FRXYHUWXUH�GH�OD�EDVH�DIILFKÃ�IL[H�HQ�SHUPD�

QHQFH��

/H�FRPELQÃ�HVW�SUÄW�º�QXPÃURWHU�HW�º�UHFHYRLU�GHV�DSSHOV�

3LFWRJUDPPH�GH�FRXYHUWXUH�GH�OD�EDVH�FOLJQRWH��

3DV�GH�FRQWDFW�UDGLR�HQWUH�OH�FRPELQÃ�HW�OD�EDVH�r�LPSRVVLEOH�GH�

QXPÃURWHU�RX�GH�UHFHYRLU�GHV�DSSHOV��

�
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3UÃSDUHU�OH�WÃOÃSKRQH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� YRUEHUHL�IP ��������

5DFFRUGHU�OD�EDVH�

8WLOLVHU�H[FOXVLYHPHQW�OH�EORF�VHFWHXU�IRXUQL�FRPPH�LQGLTXÃ�VRXV�OD�

EDVH�

)LFKH�WÃOÃSKRQH�
DYHF�FRUGRQ

%ORF�VHFWHXU�DYHF�
FRUGRQ

'HVVRXV�GH�OD�
EDVH

● ,QVÃUH]�OD�SHWLWH�

ILFKH�GX�FRUGRQ�

WÃOÃSKRQLTXH�

GDQV�OD�SULVH�LGHQ�

WLILÃH�SDU�;�
�HQFOLSVDJH��

● *OLVVH]�OH�FRUGRQ�
GDQV�OD�UDLQXUH

● %UDQFKH]�OnDXWUH�
H[WUÃPLWÃ�GX�FRU�
GRQ�GDQV�OD�SULVH�
WÃOÃSKRQLTXH

● ,QVÃUH]�OD�SHWLWH�ILFKH�GX�FRUGRQ�ÃOHFWUL�

TXH�GDQV�OD�SULVH�LGHQWLILÃH�SDU��
● *OLVVH]�OH�FRUGRQ�GDQV�OD�UDLQXUH
● %UDQFKH]�OH�EORF�VHFWHXU�GDQV�XQH�SULVH�GH�

FRXUDQW�����9�

��

��

5DLQXUHV
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3UÃSDUHU�OH�WÃOÃSKRQH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� YRUEHUHL�IP ��������

3ODFHU���FKDUJHU�OHV�EDWWHULHV�

,QVÃUHU�OHV�EDWWHULHV

● 3ODFHU�OHV�EDWWHULHV�HQ�UHVSHFWDQW�OD�SRODULWÃ�r�YRLU�LPDJH�GH�JDXFKH�

● 3RVLWLRQQHU�OH�FRXYHUFOH�HQ�OH�GÃFDODQW�GnHQYLURQ���PP�YHUV�OH�EDV�SXLV�
SRXVVHU�YHUV�OH�KDXW�MXVTXnº�FH�TXnLO�VnHQFOLSVH�

● 3RXU�RXYULU�DSSX\HU�VXU�OD�SDUWLH�VWULÃH�HW�SRXVVHU�YHUV�OH�EDV�

® ● /H�FRPELQÃ�IRXUQL�HVW�GÃMº�GÃFODUÃ�VXU�OD�EDVH�

● 3RXU�GÃFODUHU�GnDXWUHV�FRPELQÃV�RX�UHPSODFHU�GHV�FRPELQÃV��
�DSUÂV�UÃSDUDWLRQ���YRLU�SDJH����

● 1H�MDPDLV�XWLOLVHU�GHV�SLOHV�QRUPDOHV��QRQ�UHFKDUJHDEOHV���PDLV�XQL�
TXHPHQW�GHV�EDWWHULHV�KRPRORJXÃHV��UHFKDUJHDEOHV���YRLU�
WDEOHDX�SDJH���

● 1nXWLOLVHU�TXH�GHV�EDWWHULHV�KRPRORJXÃHV�HW�GH�PÄPH�W\SH�

● 1H�SDV�XWLOLVHU�GH�FKDUJHXU�GnXQ�DXWUH�IDEULFDQW�TXL�ULVTXH�GnHQGRP�
PDJHU�OHV�EDWWHULHV�
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3UÃSDUHU�OH�WÃOÃSKRQH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� YRUEHUHL�IP ��������

&KDUJHU�OHV�EDWWHULHV

/HV�EDWWHULHV�IRXUQLHV�QH�VRQW�SDV�FKDUJÃHV�
3RXU�FKDUJHU�OHV�EDWWHULHV��SODFHU�OH�FRPELQÃ�VXU�OD�EDVH�RX�GDQV�XQ�FKDUJHXU�
*LJDVHW�����/��DFFHVVRLUH��r�XQH�WRQDOLWÃ�GH�YDOLGDWLRQ�VH�IDLW�HQWHQGUH�
/D�FKDUJH�HVW�VLJQDOÃH�VXU�OH�FRPELQÃ�SDU�OH�FOLJQRWHPHQW�GX�WÃPRLQ�GH�FKDUJH�

%DWWHULHV�KRPRORJXÃHV�

$XWRQRPLH���'XUÃH�GH�FKDUJHPHQW�GX�FRPELQÃ��

&RQVRPPDWLRQ�ÃOHFWULTXH��

r HQ�YHLOOH��VDQV�FKDUJH����:�HQYLURQ�

r HQ�YHLOOH��GXUDQW�OD�FKDUJH���:�HQYLURQ��

§ %DWWHULH�YLGH ¥ %DWWHULH�FKDUJÃH����

¦ %DWWHULH�FKDUJÃH���� ¤ %DWWHULH�HQWLÂUHPHQW�
FKDUJÃH

® r /D�SUHPLÂUH�IRLV��FKDUJHU�OD�EDWWHULH�VDQV�LQWHUUXSWLRQ�GXUDQW����KHX�
UHV�r�VDQV�WHQLU�FRPSWH�GX�WÃPRLQ�GH�FKDUJH���

r 8QH�IRLV�OD�SUHPLÂUH�FKDUJH�HIIHFWXÃH��YRXV�SRXYH]�UHSRVHU�YRWUH�
FRPELQÃ�VXU�OD�EDVH�DSUÂV�FKDTXH�FRPPXQLFDWLRQ��/D�FKDUJH��JÃUÃH�
ÃOHFWURQLTXHPHQW��HVW�RSWLPDOLVÃH�HQ�SHUPDQHQFH�HW�SUÃVHUYH�OD�GX�
UÃH�GH�YLH�GH�OD�EDWWHULH�

r /HV�EDWWHULHV�VnÃFKDXIIHQW�GXUDQW�OD�FKDUJH ��LO�VnDJLW�GnXQ�SKÃQRPÂQH�
QRUPDO��TXL�QH�SUÃVHQWH�DXFXQ�GDQJHU�

r /nÃWDW�GH�FKDUJH�GHV�EDWWHULHV�QnHVW�LQGLTXÃ�DYHF�SUÃFLVLRQ�TXnº�OD�VXL�
WH�GnXQ�F\FOH�FKDUJH�GÃFKDUJH�LQLQWHUURPSX��9RXV�GHYH]�GRQF�ÃYLWHU�
GnRXYULU�LQXWLOHPHQW�OH�ORJHPHQW�GHV�EDWWHULHV�

1LFNHO�&DGPLXP��1L&G�
1LFNHO�+\GUXUH�PÃWDOOLTXH
�1L0+�

6DQ\R�1��8������P$K� 6DQ\R�+���8�������P$K�

*3�*3��$$.&������P$K� *3�*3����$$�+&�������P$K�

9DUWD����56������P$K� *3�*3����$$�+&�������P$K�

0RELOH�3RZHU����������P$K� 9DUWD�9+������RX�3KRQH�3RZHU������P$K�

3DQDVRQLF����'7������P$K� 3DQDVRQLF�++5�����$$�������P$K�

)ULZR�1L0+�������P$K�

7RVKLED�7+������$$5(�������P$K�

&DSDFLWÃ
�P$K�

$XWRQRPLH�HQ�
YHLOOH��KHXUHV�

$XWRQRPLH�HQ�
FRPPXQLFDWLRQ�

�KHXUHV��

'XUÃH�GH�FKDUJH�
PHQW��KHXUHV�

���� ����DX�PD[LPXP VXSÃULHXUH�º��� ��HQYLURQ

����� ����DX�PD[LPXP VXSÃULHXUH�º��� ��HQYLURQ

����� ����DX�PD[LPXP VXSÃULHXUH�º��� ���HQYLURQ
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3UÃSDUHU�OH�WÃOÃSKRQH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� YRUEHUHL�IP ��������

)L[HU�OH�FOLS�FHLQWXUH�

3ODFHU�OH�FOLS�FHLQWXUH�º�OnDUULÂUH�GX�FRPELQÃ�HW�DSSX\HU�MXVTXnº�FH�TXH�OHV�HU�
JRWV�VnHQFOLSVHQW�GDQV�OHV�WURXV�GLVSRVÃV�ODWÃUDOHPHQW�

0DUFKH���DUUÄW�GX�FRPELQÃ

� $SSX\HU�VXU�OD�WRXFKH��5DFFURFKHU��GXUDQW���VHFRQGH�r�OD�WRQDOLWÃ�GH�FRQILUPD�
WLRQ�
�VH�IDLW�HQWHQGUH��

$FWLYHU���GÃVDFWLYHU�OD�SURWHFWLRQ�GX�FODYLHU
9RXV�SRXYH]�LQKLEHU�OHV�WRXFKHV�GX�FRPELQÃ��S��H[��ORUVTXH�YRXV�OH�WUDQVSRUWH]�
DYHF�YRXV��/HV�DSSXLV�LQYRORQWDLUHV�VXU�OHV�WRXFKHV�VRQW�DLQVL�LQRSÃUDQWV�
(Q�FDV�G
DSSHO��OD�SURWHFWLRQ�GX�FODYLHU�HVW�DXWRPDWLTXHPHQW�GÃVDFWLYÃH��SRXU�
SUHQGUH�O
DSSHO�DSSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��D�

} 3RXU�DFWLYHU�GÃVDFWLYHU�OD�SURWHFWLRQ��DSSX\HU�GXUDQW���VHFRQGH�VXU�OD�WRXFKH�
r�OD�WRQDOLWÃ�GH�FRQILUPDWLRQ
�VH�IDLW�HQWHQGUH �


�7RQDOLWÃ�GH�FRQILUPDWLRQ� ���VLJQDO�SURORQJÃ��WRQDOLWÃ�GnHUUHXU�� ���EUHIV�VL�
JQDX[

® /H�FRPELQÃ�VH�PHW�DXWRPDWLTXHPHQW�HQ�PDUFKH�ORUVTXH�YRXV�SODFH]�
OHV�EDWWHULHV�HW�YRXV�SRVH]�OH�FRPELQÃ�VXU�OD�EDVH���OH�FKDUJHXU�

____ £
$IILFKDJH�FRUUHVSRQGDQW�º�OD�SURWHF�
WLRQ�GX�FODYLHU�
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$SSX\HU�VXU�OHV�WRXFKHV��

3UÃSDUHU�OH�WÃOÃSKRQH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� YRUEHUHL�IP ��������

5ÃJOHU�OD�GDWH�HW�OnKHXUH

5ÃJOHU�OD�GDWH

/H�UÃJODJH�GH�OD�GDWH�HVW�QÃFHVVDLUH�SRXU�TXH�OD�GDWH�GH�UÃFHSWLRQ�VRLW�
LQGLTXÃH�GDQV�OD�OLVWH�GHV�DSSHODQWV�DLQVL�TXnDYHF�OHV�PHVVDJHV�GX�UÃ�
SRQGHXU��

z�"�y�b $FWLYHU�OD�SURFÃGXUH�r�OH�UÃJODJH�DFWXHO�DSSDUDÈW���OD�SRVLWLRQ�GnLQVHUWLRQ�
FOLJQRWH��FXUVHXU��

S� H[�s�" (QWUHU�OH�MRXU�
6L�QÃFHVVDLUH��FRUULJHU�HQ�GÃSODÁDQW�OH�FXUVHXU�DYHF�`�HW�HIIHFWXHU�
XQH�QRXYHOOH�HQWUÃH�

S� H[��"�� (QWUHU�OH�PRLV�

S� H[����� (QWUHU�OnDQQÃH�

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

5ÃJOHU�OnKHXUH

/H�UÃJODJH�GH�OnKHXUH�HVW�QÃFHVVDLUH�SRXU�TXH�OnKHXUH�GH�UÃFHSWLRQ�
VRLW�LQGLTXÃH�GDQV�OD�OLVWH�GHV�DSSHOV�DLQVL�TXnDYHF�OHV�PHVVDJHV�GX�
UÃSRQGHXU�

z�"���b $FWLYHU�OD�SURFÃGXUH�r�OH�UÃJODJH�DFWXHO�DSSDUDÈW���OD�SRVLWLRQ�GnLQVHUWLRQ�
FOLJQRWH�

S� H[��"�� (QWUHU�OnKHXUH�
6L�QÃFHVVDLUH��FRUULJHU�HQ�GÃSODÁDQW�OH�FXUVHXU�DYHF�`�HW�HIIHFWXHU�
XQH�QRXYHOOH�HQWUÃH�

S� H[��¸�v (QWUHU�OHV�PLQXWHV�

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

S� H[��  ( "  ) ))

$QQÃH

0RLV

-RXU

S� H[��  )  )°!%

0LQXWHV

+HXUHV

® $SUÂV�XQH�FRXSXUH�GH�FRXUDQW�RX�VL�YRXV�GÃEUDQFKH]�OH�EORF�
VHFWHXU��YRXV�GHYH]�UÃJOHU�GH�QRXYHDX�OD�GDWH�HW�OnKHXUH�
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$SSX\HU�VXU�OHV�WRXFKHV��

3UÃSDUHU�OH�WÃOÃSKRQH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� YRUEHUHL�IP ��������

$FWLYHU���GÃVDFWLYHU�OH�UÃSRQGHXU

8QH�IRLV�OD�EDVH�UDFFRUGÃH��YRXV�SRXYH]�XWLOLVHU�LPPÃGLDWHPHQW�OH�UÃ�
SRQGHXU�JU¼FH�º�O
DQQRQFH�VWDQGDUG�SUÃ�HQUHJLVWUÃH��3RXU�SHUVRQQDOL�
VHU�OHV�DQQRQFHV��YRLU�SDJH����

3RXU�DFWLYHU��

I $SSX\HU�VXU�OD�WRXFKH��5ÃSRQGHXU��GH�OD�EDVH�

/H�YR\DQW�GH�OD�WRXFKH�VnDOOXPH�

3RXU�GÃVDFWLYHU��

I $SSX\HU�VXU�OD�WRXFKH��5ÃSRQGHXU��GH�OD�EDVH��

/H�YR\DQW�GH�OD�WRXFKH�VnÃWHLQW�



��

$SSX\HU�VXU�OHV�WRXFKHV��

7ÃOÃSKRQHU

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� WHOHI�IP ��������

7ÃOÃSKRQHU

$SSHO�H[WHUQH
/HV�DSSHOV�H[WHUQHV�VRQW�GHV�DSSHOV�VXU�OH�UÃVHDX�WÃOÃSKRQLTXH�

P &RPSRVHU�OH�QXPÃUR�
6L�QÃFHVVDLUH��FRUULJHU�DYHF�OD�WRXFKH�|�

D $SSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU���SRXU�ODQFHU�OD�QXPÃURWDWLRQ�

0HWWUH�ILQ�º�OD�FRPPXQLFDWLRQ��

� $SSX\HU�VXU�OD�WRXFKH��5DFFURFKHU��

$SSHO�LQWHUQH
9RXV�SRXYH]�WÃOÃSKRQHU�JUDWXLWHPHQW�HQ�LQWHUQH�HQWUH�GHX[�FRP�
ELQÃV�HQ�VHUYLFH�VXU�OD�PÄPH�EDVH�

{ $SSX\HU�VXU�OD�WRXFKH�,17HUQH�r�OH�QXPÃUR�LQWHUQH�GH�YRWUH�FRPELQÃ�
VnDIILFKH�

S� H[��s (QWUHU�OH�QXPÃUR�LQWHUQH�GH�YRWUH�FRUUHVSRQGDQW�
3RXU�DSSHOHU�WRXV�OHV�FRPELQÃV����
0HWWUH�ILQ�º�OD�FRPPXQLFDWLRQ��

� $SSX\HU�VXU�OD�WRXFKH��5DFFURFKHU��

® ● 9RXV�SRXYH]�DXVVL�DSSX\HU�WRXW�GnDERUG�VXU�OD�WRXFKH�
�'ÃFURFKHU��D�SXLV�FRPSRVHU�OH�QXPÃUR�r�FKDTXH�FKLI�
IUH�HVW�QXPÃURWÃ�GLUHFWHPHQW�

● 3RXU�DQQXOHU�OD�QXPÃURWDWLRQ��DSSX\HU�VXU�OD�WRXFKH�
�5DFFURFKHU����

● /D�WRXFKH��)ODVKLQJ��4�SHUPHW�GnLQVÃUHU�XQH�SDXVH�LQ�
WHUFKLIIUH��DSSXL�SURORQJÃ��

● 1H�SDV�HQUHJLVWUHU�OHV�HQWUÃHV��/RUVTXH�YRXV�ÄWHV�HQ�
FRPPXQLFDWLRQ�HW�TXH�YRXV�YRXOH]�XWLOLVHU�OD�VXUQXPÃURWD�
WLRQ�SRXU�DFFÃGHU�º�GHV�VHUYLFHV�WÃOÃSKRQLTXHV�H[WHUQHV�
�UÃSRQGHXU��VHUYHXU�YRFDO��HWF���DSSX\HU�VXU�OHV�WRXFKHV�
z���WRXV�OHV�FDUDFWÂUHV�HQWUÃV�HQVXLWH�QH�VRQW�SDV�
HQUHJLVWUÃV�GDQV�OD�OLVWH�SRXU�OD�UÃSÃWLWLRQ�GH�OD�QXPÃURWD�
WLRQ��%,6��

● 5ÃJOHU�OH�YROXPH�GH�OnÃFRXWHXU�GX�FRPELQÃ��\�FRPSULV�HQ�
FRXUV�GH�FRPPXQLFDWLRQ���YRLU�SDJH����
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$SSX\HU�VXU�OHV�WRXFKHV��

7ÃOÃSKRQHU

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� WHOHI�IP ��������

$FFHSWHU�XQ�DSSHO�HQWUDQW
(Q�FDV�GnDSSHO�HQWUDQW��OD�VRQQHULH�VH�IDLW�HQWHQGUH�

D $SSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��

RX

 �L 6RXOHYHU�OH�FRPELQÃ�GH�OD�EDVH�ORUVTXH�OH��'ÃFURFKÃ�DXWRPDWLTXH��HVW�
DFWLYÃ��YRLU�FRQILJXUDWLRQ�XVLQH�SDJH�����

3UÃVHQWDWLRQ�GX�QXPÃUR�GH�OnDSSHODQW�

�&/,3�
6L�YRXV�DYH]�VRXVFULW�DXSUÂV�GH�YRWUH�RSÃUDWHXU�UÃVHDX�O
RSWLRQ��3UÃ�
VHQWDWLRQ�GX�QXPÃUR�GH�O
DSSHODQW���&/,3���OH�QXPÃUR�GH�OnDSSHODQW�DF�
FRPSDJQÃ�GH�(;7�DSSDUDÈW�VXU�OnDIILFKHXU�GX�FRPELQÃ�

RGHU

������HW�(;7���ORUVTXH�OH�QXPÃUR�QnD�SDV�ÃWÃ�WUDQVPLV�SDU�OH�UÃVHDX��RX�
����������������HW�(;7���ORUVTXH�OnDSSHODQW�D�PDVTXÃ�YRORQWDLUHPHQW�OD�SUÃ�
VHQWDWLRQ�GH�VRQ�QXPÃUR�

RX

1XPÃUR�LQWHUQH�GnXQ�DXWUH�FRPELQÃ�DVVRFLÃ�º�,17�

6HFUHW
/RUVTXH�YRXV�ÄWHV�HQ�FRPPXQLFDWLRQ�H[WHUQH��YRXV�SRXYH]�DFWLYHU�OH�
VHFUHW�DILQ�GH�FRQVXOWHU�SDU�H[HPSOH�XQH�DXWUH�SHUVRQQH�VLWXÃH�GDQV�
OD�PÄPH�SLÂFH��9RWUH�FRUUHVSRQGDQW�HVW�PLV�HQ�DWWHQWH�PXVLFDOH�HW�
Q
HQWHQG�SDV�FH�TXL�VH�GLW�º�OnLQWÃULHXU�GH�OD�SLÂFH�

{ 0LVH�HQ�DWWHQWH�PXVLFDOH�GH�YRWUH�FRUUHVSRQGDQW�

4 5HSULVH�GH�OD�FRPPXQLFDWLRQ�HQ�DWWHQWH�

® 3RXU�UÃJOHU�OH�YROXPH�GH�OnÃFRXWHXU�GX�FRPELQÃ��\�FRPSULV�HQ�
FRXUV�GH�FRPPXQLFDWLRQ���YRLU�SDJH����

S� H[��   $)()'""$$&&'� ¤ 5HD
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$SSX\HU�VXU�OHV�WRXFKHV��

7ÃOÃSKRQHU

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� WHOHI�IP ��������

,QWHUFHSWHU�XQ�DSSHO�VXU�OH�UÃSRQGHXU

�ILOWUDJH�GnDSSHO�

3HQGDQW�TXH�OH�UÃSRQGHXU�HQUHJLVWUH�XQ�PHVVDJH��YRXV�SRXYH]�LQWHU�
FHSWHU�OnDSSHO�º�SDUWLU�GnXQ�FRPELQÃ��

D $SSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��
/nHQUHJLVWUHPHQW�HVW�LQWHUURPSX�HW�YRXV�SRXYH]�SDUOHU�DYHF�YRWUH�FRU�
UHVSRQGDQW��

$SSHOHU�GLUHFWHPHQW�XQ�FRPELQÃ�

�VÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH�
6L�YRXV�DYH]�SURJUDPPÃ�OD�IRQFWLRQ�6ÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH��YRLU�
S������XQ�DSSHODQW�H[WHUQH�SHXW��DSUÂV�DYRLU�FRPSRVÃ�YRWUH�QXPÃUR��
VXUQXPÃURWHU�DYHF�OH�QXPÃUR�LQWHUQH�GH�O
XQ�GHV�FRPELQÃV�SRXU�OH�
MRLQGUH�GLUHFWHPHQW��

&RQGLWLRQV�QÃFHVVDLUHV���

��$YRLU�GÃFODUÃ�SOXVLHXUV�FRPELQÃV�VXU�OD�EDVH����º���
��/H�UÃSRQGHXU�GRLW�ÄWUH�DFWLYÃ��

$SUÂV�DYRLU�FRPSRVÃ�YRWUH�QXPÃUR��OnDSSHODQW�H[WHUQH�HQWHQG��LQGÃ�
SHQGDPPHQW�GX�PRGH�UÃJOÃ�VXU�YRWUH�UÃSRQGHXU��OnDQQRQFH��UÃ�
SRQGHXU�VLPSOH���YRLU�S�������

6L�YRXV�QnDYH]�HQUHJLVWUÃ�DXFXQH�DQQRQFH��OnDSSHODQW�HQWHQG�OnDQQRQ�
FH�VWDQGDUG��3RXU�VÃOHFWLRQQHU�YRWUH�FRUUHVSRQGDQW�HQWUH]�GH�XQ�º�
VL[���
'DQV�XQ�LQWHUYDOOH�GH���VHFRQGHV��LO�SHXW�DORUV�VÃOHFWLRQQHU�OH�QXPÃUR�
LQWHUQH�GnXQ�FRPELQÃ��

6L�OnXVDJHU�DSSHOÃ�QH�SUHQG�SDV�OnDSSHO��FHOXL�FL�HVW�VLJQDOÃ�VXU�WRXV�OHV�
FRPELQÃV�HQ�WDQW�TXnDSSHO�FROOHFWLI�DSUÂV�XQ�FHUWDLQ�QRPEUH�GH�VRQ�
QHULHV��UÃJODJH�GX�QRPEUH�GH�VRQQHULHV��YRLU�SDJH������

6L�SHUVRQQH�QH�GÃFURFKH��OH�UÃSRQGHXU�SUHQG�OnDSSHO�DX�ERXW�GnXQ�FHU�
WDLQ�QRPEUH�GH�VRQQHULHV��UÃJODJH�YRLU�SDJH�����HW�GLIIXVH�OnDQQRQFH�
SURJUDPPÃH��DQQRQFH���RX�DQQRQFH�����/RUVTXH�OH�UÃSRQGHXU�HVW�SD�
UDPÃWUÃ�VXU�OH�PRGH�UÃSRQGHXU�VLPSOH��LO�GLIIXVH�DXWRPDWLTXHPHQW�
OnDQQRQFH���

® ([HPSOH�GnDQQRQFH�W\SH�SRXU�OD�VÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH���
d3RXU�SDUOHU�º�0��'XUDQG��FRPSRVH]�OH����SRXU�0PH�'XERLV��
FRPSRVH]�OH����SRXU�OH�VHFUÃWDULDW��FRPSRVH]�OH����6L�YRXV�QH�
VRXKDLWH]�SDV�MRLQGUH�XQ�FRUUHVSRQGDQW�SDUWLFXOLHU��DSSX\H]�VXU�
OD�WRXFKH�ÃWRLOH�
�o
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$SSX\HU�VXU�OHV�WRXFKHV��

7ÃOÃSKRQHU

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� WHOHI�IP ��������

,QWHUFHSWHU�XQ�DSSHO
6L�XQ�DSSHO�GHVWLQÃ�º�XQ�FRPELQÃ�SDUWLFXOLHU�QnHVW�SDV�DFFHSWÃ��YRXV�
SRXYH]�OnLQWHUFHSWHU�º�SDUWLU�GH�YRWUH�FRPELQÃ�

&RQGLWLRQ���DYRLU�GÃFODUÃ�SOXVLHXUV�FRPELQÃV�VXU�OD�EDVH���º����

D $SSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��

z4 $FFHSWHU�OnDSSHO�

9RXV�ÄWHV�UHOLÃ�º�OnDSSHODQW�H[WHUQH�

$SSHO�SDU�LQWHUSKRQH��+3�%DVH�

$�OnDLGH�GX�FRPELQÃ��YRXV�SRXYH]�HIIHFWXHU�XQH�GLIIXVLRQ�VXU�OH�KDXW�
SDUOHXU�GH�OD�EDVH��

{� $SSHOHU�OH�UÃSRQGHXU�

� $FWLYHU�OD�IRQFWLRQ�'LIIXVLRQ�HW�HIIHFWXHU�YRWUH�DQQRQFH�

v 0HWWUH�ILQ�º�OD�GLIIXVLRQ�

� $SSX\HU�VXU�OD�WRXFKH��5DFFURFKHU��

7ÃOÃFRSLH

6XU�OD�EDVH��YRXV�SRXYH]�GÃFODUHU�XQ�DGDSWDWHXU�VDQV�ILO�*LJDVHW������
7$(��&HW�DGDSWDWHXU�SHXW�UHFHYRLU�XQ�WÃOÃSKRQH�ILODLUH��XQ�WÃOÃFRSLHXU�
RX�XQ�PRGHP��YRLU�S�������/HV�WÃOÃFRSLHV�VRQW�DLJXLOOÃHV�DXWRPDWLTXH�
PHQW�YHUV�OH�WÃOÃFRSLHXU�SDU�OD�EDVH��

5HFKHUFKH�GH�FRPELQÃV��3DJLQJ�
Q $SSX\HU�VXU�OD�WRXFKH�GH�OD�EDVH�r�WRXV�OHV�FRPELQÃV�VH�PHWWHQW�º�

VRQQHU�

$UUÄWHU�OD�UHFKHUFKH���

Q $SSX\HU�GH�QRXYHDX�VXU�OD�WRXFKH�GH�OD�EDVH�RX�ELHQ�DSSX\HU�VXU�OD�
WRXFKH��'ÃFURFKHU��D�GH�OnXQ�GHV�FRPELQÃV�
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7ÃOÃSKRQHU��������DYHF�SOXV�GH�FRQIRUW

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� NRPIRUW�IP ��������

7ÃOÃSKRQHU����
���DYHF�SOXV�GH�FRQIRUW

5ÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ��%LV�
9RWUH�FRPELQÃ�HQUHJLVWUH�DXWRPDWLTXHPHQW�OHV���GHUQLHUV�QXPÃURV�
FRPSRVÃV���YRXV�SRXYH]�HQVXLWH�OHV�FRPSRVHU��OHV�PRGLILHU��OHV�DIIL�
FKHU�RX�OHV�HIIDFHU�

5ÃSÃWHU�XQ�QXPÃUR

1 $IILFKHU�OHV�QXPÃURV�r�OH�GHUQLHU�QXPÃUR�FRPSRVÃ�HVW�DIILFKÃ�

a 6ÃOHFWLRQQHU�OH�QXPÃUR�VRXKDLWÃ�GDQV�OD�OLVWH�

D $SSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��SRXU�DFWLYHU�OD�QXPÃURWDWLRQ�

(IIDFHU�WRXV�OHV�QXPÃURV

(IIDFHPHQW�GHV���QXPÃURV�%,6�

z�¸�y�b $FWLYHU�OD�IRQFWLRQ�

3,1�FRPELQÃ�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GX�FRPELQÃ�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH�������

s (IIDFHU�WRXV�OHV�QXPÃURV�

b� 9DOLGHU�OnHIIDFHPHQW�HW�TXLWWHU�OD�IRQFWLRQ�

1XPÃURWDWLRQ�DEUÃJÃH�

/D�OLVWH�GHV�QXPÃURV�DEUÃJÃV�IDFLOLWH�OD�FRPSRVLWLRQ�GH����QXPÃURV�

S� H[��  )('&%$#"!

1XPÃUR�GnDSSHO

0ÃPRLUH

® ● 7RXFKHV�GH�QDYLJDWLRQ�a`b���YRLU�DXVVL�S�����

● 0RGLILHU�OH�QXPÃUR�DIILFKÃ��

b�HW�FRPSOÃWHU�RX�FRUULJHU�DYHF�|�

® ● /D�PÃPRULVDWLRQ�GHV�QXPÃURV�SHXW�ÄWUH�UÃDOLVÃH�HQ�FRXUV�
GH�FRPPXQLFDWLRQ�

● 7RXFKHV�GH�QDYLJDWLRQ�a`b���YRLU�DXVVL�S�����
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*LJDVHW������&ODVVLF��)5.��$������*�����%���������� NRPIRUW�IP ��������

0ÃPRULVHU�PRGLILHU�HIIDFHU�GHV�QXPÃURV�

z- $SSX\HU�VXU�OD�WRXFKH��3URJUDPPH��SXLV�VXU�OD�WRXFKH�GH�QXPÃURWD�
WLRQ�DEUÃJÃH�r�OnHQWUÃH�GX�QXPÃUR�DEUÃJÃ���DSSDUDÈW�

S� H[��v�RX�a (QWUHU�OH�QXPÃUR�DEUÃJÃ��FKLIIUH�GH���º����RX�UHFKHUFKHU�DYHF�a�OH�
QXPÃUR�DEUÃJÃ�VRXKDLWÃ�

b 9DOLGHU�OD�VÃOHFWLRQ�

P (QWUHU�OH�QXPÃUR�GnDSSHO��GHVWLQDWLRQ��RX�FRPSOÃWHU�XQ�QXPÃUR�H[LV�
WDQW��6L�QÃFHVVDLUH��HIIDFHU�OnHQVHPEOH�GX�QXPÃUR�DYHF�|�

b (QUHJLVWUHU�OH�QXPÃUR�r�OD�WRQDOLWÃ�GH�FRQILUPDWLRQ�VH�IDLW�HQWHQGUH�

� 4XLWWHU�OD�IRQFWLRQ�

$SSHOHU�HQ�XWLOLVDQW�OD�QXPÃURWDWLRQ�DEUÃJÃH

- $SSX\HU�VXU�OD�WRXFKH�GH�QXPÃURWDWLRQ�DEUÃJÃH�

S� H[��· (QWUHU�OH�QXPÃUR�DEUÃJÃ��FKLIIUH�GH���º����RX�HIIHFWXHU�OD�UHFKHUFKH�º�

OnDLGH�GHa�

D &RPSRVLWLRQ�GX�QXPÃUR�

(QUHJLVWUHU�XQ�QXPÃUR�GHSXLV�OD�OLVWH�GH�UDSSHO��%LV�

z- $SSX\HU�VXU�OD�WRXFKH��3URJUDPPH��SXLV�VXU�OD�WRXFKH�GH�QXPÃURWD�
WLRQ�DEUÃJÃH�

S� H[��v�RX�a (QWUHU�OH�QXPÃUR�DEUÃJÃ��FKLIIUH�GH���º����

b 9DOLGHU�

a 6ÃOHFWLRQQHU�XQ�QXPÃUR�GDQV�OD�OLVWH�GHV�QXPÃURV�%LV�

b� (QUHJLVWUHU�OH�QXPÃUR��WRQDOLWÃ�GH�FRQILUPDWLRQ��HW�TXLWWHU�OD�IRQFWLRQ�

(IIDFHU�OD�OLVWH�GHV�QXPÃURV�DEUÃJÃV

7RXV�OHV�QXPÃURV�VRQW�HIIDFÃV�

z�¸�y�b $FWLYHU�OD�IRQFWLRQ�

3,1�FRPELQÃ�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GX�FRPELQÃ�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH�������

¸�b� 9DOLGHU�OnHIIDFHPHQW�HW�TXLWWHU�OD�IRQFWLRQ�

S� H[�� ! _

0ÃPRLUH�YLGH�RX�QXPÃUR

1��DEUÃJÃ��PÃPRLUH�

® &RPSOÃWHU�OH�QXPÃUR�DEUÃJÃ�DYDQW�OD�FRPSRVLWLRQ��
9DOLGHU�OH�QXPÃUR�DIILFKÃ�DYHF�b��PRGLILHU�OH�QXPÃUR��SXLV�
FRPSRVHU�HQ�DSSX\DQW�VXU�D�
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*LJDVHW������&ODVVLF��)5.��$������*�����%���������� NRPIRUW�IP ��������

/LVWH�GHV�DSSHODQWV���%RÈWH�DX[�OHWWUHV
/D�OLVWH�GHV�DSSHODQWV�PÃPRULVH�OHV�QXPÃURV�GHV����GHUQLHUV�DSSHOV�
UHÁXV���6HUYLFH��3UÃVHQWDWLRQ�GX�QXPÃUR��VRXPLV�º�FRQGLWLRQV���YRLU�
SDJH�����

/HV�QRXYHOOHV�HQWUÃHV�GDQV�OD�OLVWH�GHV�DSSHODQWV�VRQW�VLJQDOÃHV�SDU�
OH�V\PEROH�ª�

&RPSRVHU�XQ�QXPÃUR�º�SDUWLU�GH�OD�OLVWH�

z�s $FWLYHU�OD�IRQFWLRQ�r�OnDIILFKDJH�VXLYDQW�DSSDUDÈW�EULÂYHPHQW�

SXLV�OH�QXPÃUR�GX�GHUQLHU�DSSHO�UHÁX�DYHF��HQ�DOWHUQDQFH��O
DIILFKDJH�
GX�SDUDPÂWUH�KRURGDWDJH�DVVRFLÃ��

a 5HFKHUFKHU�OnHQWUÃH�VRXKDLWÃH�

D &RPSRVHU�OH�QXPÃUR�r�OnHQWUÃH�HVW�HIIDFÃH�GDQV�OD�OLVWH�GHV�DSSHODQWV�
HW�HQUHJLVWUÃH�GDQV�OD�OLVWH�GHV�QXPÃURV�%LV�

3DUDPÃWUHU�OD�OLVWH�GHV�DSSHODQWV
9RXV�SRXYH]�VÃOHFWLRQQHU�OHV�SDUDPÂWUHV�VXLYDQWV���

r VHXOV�OHV�DSSHOV�SHUGXV��VL�DEVHQW�SDU�H[���VRQW�PÃPRULVÃV�RX

r WRXV�OHV�DSSHOV�HQWUDQWV�VRQW�PÃPRULVÃV�

z�"���b $FWLYHU�OD�IRQFWLRQ�

S� H[��s /RUV�GX�FKDQJHPHQW�GH�SDUDPÂWUH��WRXWHV�OHV�HQWUÃHV�VRQW�HIID�
FÃHV�
$SSHOV�SHUGXV� ����WRXV�OHV�DSSHOV� ��

b� (QUHJLVWUHU�OH�SDUDPÃWUDJH�HW�TXLWWHU�OD�IRQFWLRQ�

S� H[
°°°°� !� #�°°°°

$QFLHQV�DSSHOV�UHÁXV

1RXYHDX[�DSSHOV�UHÁXV

S� H[�  !�""� $�! °$'

+HXUH

'DWH

1RPEUH�GHV�DSSHOV�UHÁXV�SRXU�FH�
PÄPH�QXPÃUR�HQ�OLDLVRQ�DYHF�OH�
SDUDPÂWUH��DSSHOV�SHUGXV��RX�QX�
PÃUR�GH�OnHQWUÃH�HQ�OLDLVRQ�DYHF�OH�
SDUDPÂWUH��WRXV�OHV�DSSHOV�

® /RUV�GX�FKDQJHPHQW�GH�SDUDPÂWUH��WRXWHV�OHV�HQWUÃHV�VRQW�
HIIDFÃHV��



��

$SSX\HU�VXU�OHV�WRXFKHV��
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(IIDFHU�OD�OLVWH�GHV�DSSHODQWV

7RXWHV�OHV�HQWUÃHV�GH�OD�OLVWH�GHV�DSSHODQWV�VRQW�HIIDFÃHV��

z�·�}�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH�������

¸b� (IIDFHU�OD�OLVWH�GHV�DSSHODQWV�HW�TXLWWHU�OD�IRQFWLRQ�

(FRXWH�DPSOLILÃH�VXU�OD�EDVH�

/HV�SHUVRQQHV�SUÃVHQWHV�SHXYHQW�ÃFRXWHU�XQH�FRPPXQLFDWLRQ�JU¼FH�
DX�KDXW�SDUOHXU�GH�OD�EDVH��9RXV�SRXYH]�DFWLYHU�RX�GÃVDFWLYHU�OD�IRQF�
WLRQ��(FRXWH�DPSOLILÃH��HQ�FRXUV�GH�FRPPXQLFDWLRQ�

$FWLYHU�GÃVDFWLYHU�OnÃFRXWH�DPSOLILÃH

{�y $FWLYHU�GÃVDFWLYHU�OnÃFRXWH�DPSOLILÃH�

(QUHJLVWUHU�XQH�FRPPXQLFDWLRQ�H[WHUQH�

HQ�FRXUV

9RXV�SRXYH]�HQUHJLVWUHU�XQH�FRPPXQLFDWLRQ�H[WHUQH�VXU�OH�UÃSRQ�
GHXU��3RXU�FHOD��OH�UÃSRQGHXU�GRLW�ÄWUH�DFWLYÃ��

9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�H[WHUQH�

{�� 'ÃPDUUHU�OnHQUHJLVWUHPHQW�
/H�YR\DQW�GX�UÃSRQGHXU�FOLJQRWH��OD�FRPPXQLFDWLRQ�HVW�HQUHJLVWUÃH��

{�� $UUÄWHU�OnHQUHJLVWUHPHQW�

RGHU

� $UUÄWHU�OD�FRPPXQLFDWLRQ�H[WHUQH�HW�OnHQUHJLVWUHPHQW�

® $�OnDLGH�GHV�WRXFKHV���HW���GH�OD�EDVH��GLPLQXHU�RX�DXJ�
PHQWHU�OH�YROXPH��8QH�IRLV�PRGLILÃ��OH�YROXPH�HVW�PÃPRULVÃ�
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0DÈWULVHU�OHV�FRÕWV

&KDÈQDJH�GH�SUÃIL[HV�HW�QXPÃURV�

�RSÃUDWHXUV��HQWUHSULVHV��HWF��
&HWWH�IRQFWLRQ�IDFLOLWH�YRWUH�FKRL[�GH�O
RSÃUDWHXU�º�XWLOLVHU�SRXU�HIIHF�
WXHU�YRV�DSSHOV�

- ● $�OnDLGH�GH�OD�WRXFKH�GH�QXPÃURWDWLRQ�DEUÃJÃH�-
r (QUHJLVWUHU�OH�SUÃIL[H�GH�OD�FRPSDJQLH�GH�WÃOÃSKRQH��RX�GH�OnHQWUH�

SULVH��HQ�WDQW�TXH�QXPÃUR�DEUÃJÃ������YRLU�1XPÃURWDWLRQ�DEUÃJÃH��

SDJH����

r $SSX\HU�GH�PDQLÂUH�SURORQJÃH�VXU�OD�WRXFKH�GH�QXPÃURWDWLRQ�

DEUÃJÃH�-���OH�SUÃIL[H�GH�OD�FRPSDJQLH�GH�WÃOÃSKRQH��HQUHJLVWUÃ�

FRPPH�QXPÃUR�DEUÃJÃ������DSSDUDÈW�DORUV��

&RQGLWLRQ���OH�QXPÃUR�D�ÃWÃ�HQUHJLVWUÃ�

- $SSX\HU�GH�PDQLÂUH�SURORQJÃH�VXU�OD�WRXFKH�GH�QXPÃURWDWLRQ�DEUÃ�
JÃH�r�OH�QXPÃUR�GH�SUÃVÃOHFWLRQ�GH�OD�FRPSDJQLH�GH�WÃOÃSKRQH�DSSD�
UDÈW�

P &RPSOÃWHU�HQ�FKDÈQDQW�OH�QXPÃUR�GH�YRWUH�FRUUHVSRQGDQW��6L�QÃFHV�
VDLUH�FRUULJHU�DYHF�OD�WRXFKH�>|@�

D $SSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��SRXU�FRPSRVHU�OH�QXPÃUR�FRP�
SOHW�

● �&KDÈQDJH��GH�OD�QXPÃURWDWLRQ�DEUÃJÃH

9RXV�SRXYH]�HQUHJLVWUHU�FRPPH�QXPÃURV�DEUÃJÃV�OHV�SUÃIL[HV�GH�
GLIIÃUHQWHV�FRPSDJQLHV�GH�WÃOÃSKRQH��RX�GnHQWUHSULVHV��HW�OHV�XWLOLVHU�
GH�OD�PDQLÂUH�VXLYDQWH�ORUV�GH�OD�QXPÃURWDWLRQ�

-�S� H[��· $IILFKHU�OH�SUÃIL[H�VRXKDLWÃ�

b 9DOLGHU�

-�S� H[��v &RPSOÃWHU�HQ�FKDÈQDQW�OH�QXPÃUR�GH�YRWUH�FRUUHVSRQGDQW�LVVX�GH�OD�
PÃPRLUH�GH�QXPÃURV�DEUÃJÃV�RX�HQ�OH�FRPSRVDQW�PDQXHOOHPHQW�DX�
FODYLHU�

D $SSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��SRXU�FRPSRVHU�OH�QXPÃUR�FRP�
SOHW�

$IILFKHU�OD�GXUÃH�GH�OD�FRPPXQLFDWLRQ�

® /H�FRPELQÃ�DIILFKH�DXWRPDWLTXHPHQW�OD�GXUÃH�GH�OD�FRPPX�
QLFDWLRQ�HQ�FRXUV�ORUVTXnDXFXQH�LPSXOVLRQ�GH�FRPSWDJH�QnHVW�
WUDQVPLVH�SDU�OH�UÃVHDX�
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0DÈWULVHU�OHV�FRÕWV
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$IILFKHU�OH�FRÕW�GH�OD�FRPPXQLFDWLRQ
&RQGLWLRQ���YRXV�DYH]�VRXVFULW�DXSUÂV�GH�YRWUH�FRPSDJQLH�GH�WÃOÃ�
SKRQH�OnHQYRL�GHV�LPSXOVLRQV�GH�WD[DWLRQ�HW�OH�SUL[�GH�OnXQLWÃ�GH�WD[D�
WLRQ�D�ÃWÃ�SDUDPÃWUÃ��
/nDIILFKDJH�HVW�UÃDOLVÃ�DSUÂV�UÃFHSWLRQ�GH�OD��H�LPSXOVLRQ�GH�FRPSWD�
JH�

/
DIILFKDJH�GHV�FRÕWV�Q
D�TX
XQH�YDOHXU�LQGLFDWLYH�HW�QH�SHXW�ÄWUH�
FRQVLGÃUÃ�FRPPH�IRUPHO�YLV�º�YLV�GH�OD�IDFWXUH�ÃPLVH�SDU�YRWUH�
RSÃUDWHXU�

3DUDPÃWUHU�OH�SUL[�GH�OnXQLWÃ�

$ILQ�GnDIILFKHU�FRUUHFWHPHQW�OH�FRÕW�GHV�FRPPXQLFDWLRQV��LO�IDXW�SDUD�
PÃWUHU�OH�SUL[�GH�OnXQLWÃ�GH�WD[DWLRQ��

6L�YRXV�SDUDPÃWUH]�VXU�]ÃUR�OH�SUL[�GH�OnXQLWÃ��OH�QRPEUH�GnXQLWÃV�
VnDIILFKH�º�OD�SODFH�GX�FRÕW�GH�OD�FRPPXQLFDWLRQ�

z�·�xb $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�OH�SDUDPÃWUDJH�DFWXHO�DSSDUDÈW�

6L�QÃFHVVDLUH��DOWHUQHU�HQWUH�OnDIILFKDJH�DYHF�GÃFLPDOHV���������HW�OnDI�
ILFKDJH�VDQV�GÃFLPDOHV��������º�OnDLGH�GH�OD�WRXFKH���

S� H[��¸�s (QWUHU�OH�SUL[�GH�OnXQLWÃ�

6L�QÃFHVVDLUH��UÃJOHU�OH�SUL[�GH�OnXQLWÃ�VXU���������º�OnDLGH�GH�OD�WRXFKH�
|�r�SDUDPÃWUDJH�SHUPHWWDQW�GnHIIDFHU�OH�QRPEUH�GnXQLWÃV�

b� (QUHJLVWUHU�OH�SDUDPÃWUDJH��WRQDOLWÃ�GH�FRQILUPDWLRQ��HW�TXLWWHU�OD�IRQF�
WLRQ�

$IILFKHU�HIIDFHU�OHV�FRÕWV

9RV�SRXYH]�DIILFKHU�OHV�FRÕWV�SDU�FRPELQÃ�HW�SRXU�WRXV�OHV�FRPEL�
QÃV��6L�OHV�XQLWÃV�VRQW�SDUDPÃWUÃHV��GHV�XQLWÃV�FRPSOÂWHV�VRQW�ELHQ�
HQWHQGX�DIILFKÃHV�

z�"�·�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�OHV�QXPÃURV�GH�WRXV�OHV�FRPELQÃV�GÃFODUÃV�VnDIILFKHQW�
�PRGH�FOLJQRWDQW��

® ● 7RXWH�PRGLILFDWLRQ�UHPHW�OHV�FRPSWHXUV�º�]ÃUR��/HV�PRQ�
WDQWV�GHV�FUÃGLWV�WÃOÃSKRQLTXHV�VRQW�FRQVHUYÃV��

● 6L�OH�SUL[�GH�OnXQLWÃ�HVW�SDUDPÃWUÃ�VXU�]ÃUR��OHV�PRQWDQWV�
GHV�FUÃGLWV�WÃOÃSKRQLTXHV�VRQW�ÃJDOHPHQW�HIIDFÃV�

S� H[��     "     !

&RÕW�GH�OD�FRPPXQLFDWLRQ�HQ�FRXUV

&RÕW�WRWDO�GH�WRXWHV�
OHV�FRPPXQLFDWLRQV
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● &RÕW�WRWDO�SRXU�WRXV�OHV�FRPELQÃV���

� $SSX\HU�VXU�OD�WRXFKH�

6L�QÃFHVVDLUH��HIIDFHU�OnDIILFKDJH�DYHF�|�HW�YDOLGHU�OnHIIDFHPHQW�DYHF�

b�

� 4XLWWHU�OD�IRQFWLRQ�

RX

● &RÕWV�GnXQ�FRPELQÃ�VSÃFLILTXH���

S� H[��¸ (QWUHU�OH�QXPÃUR�LQWHUQH�GX�FRPELQÃ���º�����O
DIILFKDJH�VXLYDQW�DSSD�
UDÈW��

6L�QÃFHVVDLUH��HIIDFHU�OnDIILFKDJH�DYHF�|�HW�YDOLGHU�OnHIIDFHPHQW�DYHF�

b���,QWHUURJDWLRQ�GnDXWUHV�FRPELQÃV����[�b
� 4XLWWHU�OD�IRQFWLRQ�

$IILFKDJH�GX�FRÕW�GH�OD�GHUQLÂUH�FRPPXQLFDWLRQ

6L�FHWWH�IRQFWLRQ�HVW�DFWLYÃH��OH�FRÕW�WRWDO���FRÕW�GH�OD�GHUQLÂUH�FRPPX�
QLFDWLRQ�DSSDUDÈW�ORUVTXH�YRXV�DSSX\H]�VXU�OD�WRXFKH��'ÃFURFKHU��D�

z�·�y�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU�
�FRQILJXUDWLRQ�XVLQH���������

S� H[��¸ $FWLYHU�OnDIILFKDJH��SDU�H[HPSOH�
$FWLYHU� �����GÃVDFWLYHU� ��

b� (QUHJLVWUHU�OH�SDUDPÃWUDJH�HW�TXLWWHU�OD�IRQFWLRQ�

&UÃGLW�WÃOÃSKRQLTXH
&RQGLWLRQ���O
DIILFKDJH�GHV�FRÕWV�GHV�FRPPXQLFDWLRQV�HVW�DFWLYÃ��YRLU�
SDJH����

3RXU�FKDTXH�FRPELQÃ��YRXV�SRXYH]�GÃILQLU�XQ�FUÃGLW�WÃOÃSKRQLTXH��
*U¼FH�º�FHWWH�IRQFWLRQ��YRXV�DIIHFWH]�º�FKDTXH�FRPELQÃ�XQ�FUÃGLW�SRXU�
OHV�FRPPXQLFDWLRQV�H[WHUQHV�VRUWDQWHV��(Q�FRPPXQLFDWLRQ��OH�
FRÕW�FRUUHVSRQGDQW�HVW�GÃFRPSWÃ�HW�OH�FUÃGLW�UHVWDQW�DIILFKÃ�

6XU�XQ�FRPELQÃ�RÓ�OH�FUÃGLW�WÃOÃSKRQLTXH�HVW�SDUDPÃWUÃ�HW�ÃSXLVÃ��
YRXV�QH�SRXUUH]�TXH���

r UHFHYRLU�GHV�DSSHOV�HQWUDQWV��

r HIIHFWXHU�GHV�DSSHOV�LQWHUQHV��

r VÃOHFWLRQQHU�OHV�QXPÃURV�GnXUJHQFH�HQUHJLVWUÃV�VXU�OD�EDVH�

S� H[��      "     !

&RÕW�GH�OD�GHUQLÂUH�
FRPPXQLFDWLRQ

&RÕW�WRWDO�GH�
WRXWHV�OHV�FRPPXQLFDWLRQV
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/RUVTXH�OD�FUÃGLW�HVW�SUHVTXH�RX�HQWLÂUHPHQW�ÃSXLVÃ���

(Q�FRPPXQLFDWLRQ��XQH�WRQDOLWÃ�GnDYHUWLVVHPHQW�HVW�GLIIXVÃH�ORUV�GH�
FKDFXQH�GHV���GHUQLÂUHV�XQLWÃV��/RUVTXH�OH�FUÃGLW�HVW�ÃSXLVÃ��OD�FRP�
PXQLFDWLRQ�HVW�FRXSÃH�

'ÃILQLU���DIILFKHU�XQ�FUÃGLW�

z�"�u�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU�
�FRQILJXUDWLRQ�XVLQH���������r�OHV�QXPÃURV�GH�WRXV�OHV�FRPELQÃV�GÃ�
FODUÃV�VnDIILFKHQW��PRGH�FOLJQRWDQW��

S� H[��¸ (QWUHU�OH�QXPÃUR�LQWHUQH�GX�FRPELQÃ����º������/
DIILFKHXU�LQGLTXH�OH�FUÃ�
GLW�DFWXHOOHPHQW�GLVSRQLEOH�

S� H[�

s�"�"�" (QWUHU�OH�PRQWDQW�GX�FUÃGLW�WÃOÃSKRQLTXH��S��H[��������
�GH��������º���������VXLYDQW�OH�FRÕW�SDU�XQLWÃ���
$�OnDLGH�GH�OD�WRXFKH�(IIDFHU�|�YRXV�SRXYH]�SDUDPÃWUHU�OH�PRQWDQW�
VXU�]ÃUR�

b� (QUHJLVWUHU�OH�PRQWDQW��4XLWWHU�OD�IRQFWLRQ�HW�DFWLYHU�OH�FUÃGLW�WÃOÃ�
SKRQLTXH�FRPPH�LQGLTXÃ�FL�DSUÂV�

$FWLYHU���GÃVDFWLYHU�OH�FUÃGLW�WÃOÃSKRQLTXH�

z�·�"�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�OHV�QXPÃURV�GHV�FRPELQÃV�VnDIILFKHQW�

S� H[��¸ (QWUHU�OH�QXPÃUR�LQWHUQH�GX�FRPELQÃ����º����r�OH�SDUDPÃWUDJH�DFWXHO�
DSSDUDÈW���QXPÃUR�GH�IRQFWLRQ��������QXPÃUR�GX�FRPELQÃ���H[������SDUD�
PÂWUH���RX���

S� H[��¸ $FWLYHU�OH�FUÃGLW�WÃOÃSKRQLTXH��SDU�H[HPSOH�
$FWLYHU� �����GÃVDFWLYHU� ��

b� (QUHJLVWUHU�OH�SDUDPÃWUDJH�HW�TXLWWHU�OD�IRQFWLRQ�

® 6L�OD�EDVH�HVW�SDUDPÃWUÃH�VXU�XQLWÃV�GH�WD[DWLRQ��OH�FUÃGLW�WÃ�
OÃSKRQLTXH�HVW�JÃUÃ�HQ�XQLWÃV��YRLU�SDJH����
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5ÃSRQGHXU
8QH�IRLV�OD�EDVH�PLVH�HQ�VHUYLFH��OH�UÃSRQGHXU�HVW�SUÄW�º�IRQFWLRQQHU�
HQ�PRGH�UÃSRQGHXU�HQUHJLVWUHXU�
/
DIILFKDJH�VXU�OH�FRPELQÃ��OHV�DQQRQFHV�VWDQGDUG�SUÃ�HQUHJLVWUÃHV��
O
DVVLVWDQW�YRFDO�HQ�IDFLOLWHQW�O
XWLOLVDWLRQ�
3RXU�XQH�XWLOLVDWLRQ�HQ�PRGH�UÃSRQGHXU�VLPSOH��VDQV�HQUHJLVWUHPHQW�
GH�PHVVDJHV��YRXV�GHYUH]�DX�SUÃDODEOH�SURFÃGHU�º�O
HQUHJLVWUHPHQW�
G
XQH�DQQRQFH�VSÃFLILTXH�

9RXV�SRXYH]�FRPPDQGHU�OH�UÃSRQGHXU�YLD�O
XQ�GHV�FRPELQÃV�VDQV�ILO�
GÃFODUÃV�VXU�OD�EDVH�RX�º�GLVWDQFH�º�SDUWLU�G
XQ�WÃOÃSKRQH�H[WHUQH�

&RPPDQGH�º�SDUWLU�GH�OD�EDVH�
8QH�IRLV�OD�EDVH�PLVH�HQ�VHUYLFH��YRWUH�UÃSRQGHXU�HVW�SUÄW�º�IRQFWLRQ�
QHU��3RXU�DVVRFLHU�XQ�KRURGDWDJH�DX[�PHVVDJHV�UHÁXV��YRXV�GHYH]�
DYRLU�SUÃDODEOHPHQW�UÃJOÃ�OD�GDWH�HW�OnKHXUH��YRLU�S�������7DQW�TXH�YRXV�
QnDYH]�SDV�HQUHJLVWUÃ�YRWUH�SURSUH�DQQRQFH��OH�UÃSRQGHXU�GLIIXVH�XQH�
DQQRQFH��HQUHJLVWUÃH�SDU�XQH�YRL[�IÃPLQLQH���
�9RWUH�FRUUHVSRQGDQW�Q
HVW�SDV�MRLJQDEOH�DFWXHOOHPHQW��YHXLOOH]�ODLVVHU�
XQ�PHVVDJH�DSUÂV�OH�ELS�VRQRUH��

$FWLYHU��

I 0HWWUH�OH�UÃSRQGHXU�HQ�PDUFKH��
/H�YR\DQW�GH�OD�EDVH�VnDOOXPH��/H�UÃSRQGHXU�HVW�SUÄW�º�HQUHJLVWUHU�OHV�
PHVVDJHV�

'ÃVDFWLYHU��

I 'ÃVDFWLYHU�OH�UÃSRQGHXU��
/H�YR\DQW�VnÃWHLQW�

® $X[�WRXFKHV�GH�OD�EDVH�FRUUHVSRQGHQW�GHV�FKLIIUHV�VXU�OH�FRP�
ELQÃ��YRLU�S������

�

® 6L�OD�PÃPRLUH�HVW�SOHLQH�HW�TXnXQH�DQQRQFH�SRXU�OH�PRGH�UÃ�
SRQGHXU�VLPSOH�D�ÃWÃ�HQUHJLVWUÃH��OH�UÃSRQGHXU�SDVVH�DXWRPD�
WLTXHPHQW�HQ�PRGH��5ÃSRQGHXU�VLPSOH��VDQV�HQUHJLVWUHPHQW�
GH�PHVVDJH���
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6ÃOHFWLRQQHU�XQH�DQQRQFH

$�OD�OLYUDLVRQ��XQH�DQQRQFH�VWDQGDUG�HVW�GÃMº�HQUHJLVWUÃH ��YRXV�QH�
SRXYH]�SDV�OnHIIDFHU���
�9RWUH�FRUUHVSRQGDQW�QnHVW�SDV�MRLJQDEOH�DFWXHOOHPHQW��YHXLOOH]�ODLVVHU�
XQ�PHVVDJH�DSUÂV�OH�ELS�VRQRUH��
&HWWH�DQQRQFH�HVW�XWLOLVÃH�WDQW�TXH�YRXV�QnDYH]�SDV�HQUHJLVWUÃ�YRWUH�
SURSUH�DQQRQFH�RX�ELHQ�ORUVTXH�YRXV�OnDYH]�HIIDFÃH�

9RXV�DYH]�OH�FKRL[�HQWUH�OHV�DQQRQFHV�VXLYDQWHV��

● $QQRQFH���SRXU�HQUHJLVWUHPHQW�GH�PHVVDJHV�HW�DQQRQFH�GH�ILQ

● $QQRQFH���SRXU�HQUHJLVWUHPHQW�GH�PHVVDJHV�HW�DQQRQFH�GH�ILQ

● $QQRQFH�SRXU�OH�PRGH�UÃSRQGHXU�VLPSOH�VDQV�HQUHJLVWUHPHQW�
GH�PHVVDJH�
/nDQQRQFH�SRXU�OH�PRGH�UÃSRQGHXU�VLPSOH�HVW�ÃJDOHPHQW�XWLOLVÃH�
SRXU�OD�IRQFWLRQ�GH�VÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH��YRLU�S������

f $FWLYHU�OD�VÃOHFWLRQ�GH�OnDQQRQFH�

� 3DVVHU�º�OnDQQRQFH�SUÃFÃGHQWH�

� 3DVVHU�º�OnDQQRQFH�VXLYDQWH�

c /nDQQRQFH�VÃOHFWLRQQÃH�HVW�DFWLYÃH�

/nDQQRQFH�VÃOHFWLRQQÃH�GHPHXUH�HQUHJLVWUÃH�DSUÂV�OD�GÃVDFWLYDWLRQ�
GX�UÃSRQGHXU�

(QUHJLVWUHU�OHV�DQQRQFHV�

$YDQW�GnHQUHJLVWUHU�XQH�DQQRQFH��YRXV�GHYH]�WRXW�GnDERUG�VÃOHFWLRQ�
QHU�OH�W\SH�GnDQQRQFH�VRXKDLWÃ��YRLU�SOXV�KDXW���9RXV�SRXYH]�HQUHJLV�
WUHU�GHV�DQQRQFHV��DYHF�RX�VDQV�DQQRQFH�GH�ILQ�

(QUHJLVWUHU�GHV�DQQRQFHV�VDQV�DQQRQFH�GH�ILQ

f $FWLYHU�OD�SURFÃGXUH�

d /H�UÃSRQGHXU�DSSHOOH�DXWRPDWLTXHPHQW�WRXV�OHV�FRPELQÃV�GÃFODUÃV��
/H�FRPELQÃ�TXL�GÃFURFKH�HIIHFWXH�OnHQUHJLVWUHPHQW�

D 6XU�OH�FRPELQÃ��DSSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��

9RXV�HQWHQGH]�OnDVVLVWDQW�YRFDO����(QUHJLVWUHPHQW�DQQRQFH���SXLV�XQ�
%LS�
(QUHJLVWUHU�PDLQWHQDQW�OH�WH[WH�GH�YRWUH�DQQRQFH�

([HPSOH�GnDQQRQFH����
�9RXV�ÄWHV�ELHQ�FKH]�0��'XUDQG��-H�VXLV�DFWXHOOHPHQW�DEVHQW��PDLV�
YRXV�SRXYH]�PH�ODLVVHU�XQ�PHVVDJH�DSUÂV�OH�VLJQDO�VRQRUH��

® 6L�YRXV�VÃOHFWLRQQH]�$QQRQFH�SRXU�OH�PRGH�UÃSRQGHXU�VLP�
SOH�VDQV�O
DYRLU�HQUHJLVWUÃH�DXSDUDYDQW��O
DVVLVWDQW�YRFDO�YRXV�
LQIRUPH���$QQRQFH�UÃSRQGHXU�VLPSOH�DEVHQWH����LO�HVW�LPSRVVL�
EOH�GH�PHWWUH�OH�UÃSRQGHXU�HQ�PDUFKH�RX�FHOXL�FL�VH�GÃVDFWLYH�
DXWRPDWLTXHPHQW�
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([HPSOH�GnDQQRQFH�SRXU�OH�PRGH�UÃSRQGHXU�VLPSOH���
�1RWUH�ÃWDEOLVVHPHQW�HVW�DFWXHOOHPHQW�IHUPÃ��9RXV�SRXYH]�QRXV�MRLQ�
GUH�GH���K�º����K�GXUDQW�OHV�MRXUV�RXYUDEOHV��

9RLU�SDJH����OH�W\SH�GnDQQRQFH�SRXU�OH�PRGH�UÃSRQGHXU�VLPSOH�º�HQ�
UHJLVWUHU�SRXU�OD�VÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH�

/nHQUHJLVWUHPHQW�HVW�DXWRPDWLTXHPHQW�DUUÄWÃ�GDQV�OHV�FDV�VXLYDQWV���

● HQ�FDV�GH�GÃSDVVHPHQW�GH�OD�GXUÃH�PD[LPDOH�GnHQUHJLVWUHPHQW�GH��
����VHFRQGHV�

● HQ�FDV�GH�SDXVH�GH�SOXV�GH���VHFRQGH�

� $SSX\HU�VXU�OD�WRXFKH��5DFFURFKHU��GX�FRPELQÃ�

/nDQQRQFH�HQUHJLVWUÃH�HVW�GLIIXVÃH�

(QUHJLVWUHU�XQH�DQQRQFH�DYHF�DQQRQFH�GH�ILQ

f $SSX\HU�VXU�OD�WRXFKH�GH�OD�EDVH�SRXU�DFWLYHU�OnHQUHJLVWUHPHQW�

d /H�UÃSRQGHXU�DSSHOOH�DXWRPDWLTXHPHQW�WRXV�OHV�FRPELQÃV�GÃFODUÃV��
/H�FRPELQÃ�TXL�GÃFURFKH�HIIHFWXH�OnHQUHJLVWUHPHQW��

D 6XU�OH�FRPELQÃ��DSSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��HW�HQUHJLVWUHU�OnDQ�
QRQFH�

c $SSX\HU�VXU�OD�WRXFKH�GH�OD�EDVH��9RXV�ÄWHV�LQYLWÃ�º�HQUHJLVWUHU�OnDQ�
QRQFH�GH�ILQ�

([HPSOH�GnDQQRQFH�GH�ILQ��
�/D�GXUÃH�PD[LPDOH�GnHQUHJLVWUHPHQW�GH�YRWUH�PHVVDJH�HVW�DWWHLQWH��
0HUFL�SRXU�YRWUH�DSSHO��

c $SSX\HU�VXU�OD�WRXFKH�GH�OD�EDVH�SRXU�DUUÄWHU�OnHQUHJLVWUHPHQW�

/HV�WH[WHV�HQUHJLVWUÃV�VRQW�GLIIXVÃV�

(FRXWHU�OHV�DQQRQFHV�SRXU�FRQWUÎOH

f 9RXV�SRXYH]�ÃFRXWHU�OHV�DQQRQFHV�SRXU�FRQWUÎOH��
6ÃOHFWLRQQHU�O
DQQRQFH�VRXKDLWÃH��YRLU�SDJH�����

� $SSX\HU�VXU�OD�WRXFKH�GH�OD�EDVH�SRXU�UHGLIIXVHU�OnDQQRQFH�VÃOHFWLRQ�
QÃH�

® 5ÃJOHU�OD�GLIIXVLRQ�VXU�XQ�YROXPH�SOXV�IDLEOH�RX�SOXV�IRUW��KDXW�
SDUOHXU�GH�OD�EDVH��º�OnDLGH�GHV�WRXFKHV���HW����/H�YROXPH�
UÃJOÃ�HVW�PÃPRULVÃ�
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(IIDFHU�OHV�DQQRQFHV

f $FWLYHU�OnHIIDFHPHQW�VXU�OD�EDVH��

� /nDQQRQFH�VÃOHFWLRQQÃH�HVW�HIIDFÃH��

(FRXWHU�OHV�PHVVDJHV�

/RUVTXH�GH�QRXYHDX[�PHVVDJHV�RQW�ÃWÃ�HQUHJLVWUÃV��OD�WRXFKH�5ÃSRQ�
GHXU�GH�OD�EDVH�FOLJQRWH�HW�OH�V\PEROH�,�DSSDUDÈW�VXU�OnDIILFKHXU�GX�
FRPELQÃ��$SSX\HU�VXU�OHV�WRXFKHV�GH�OD�EDVH�LQGLTXÃHV�FL�DSUÂV�SRXU�
HIIHFWXHU�OHV�RSÃUDWLRQV�LQGLTXÃHV�

� (FRXWHU�OHV�PHVVDJHV�

/nÃFRXWH�GÃEXWH�SDU�OH�SUHPLHU�QRXYHDX�PHVVDJH��8QH�IRLV�WRXV�OHV�
QRXYHDX[�PHVVDJHV�ÃFRXWÃV��OHV�DQFLHQV�PHVVDJHV�VRQW�GLIIXVÃV�

(Q�FRXUV�GnÃFRXWH��YRXV�GLVSRVH]�GHV�SRVVLELOLWÃV�VXLYDQWHV��

��� 5ÃJOHU�OH�YROXPH�GnÃFRXWH�SOXV�IDLEOH�RX�SOXV�IRUW�

c ,QWHUURPSUH�OnÃFRXWH���3DXVH��

� 3RXUVXLYUH�OnÃFRXWH�

� 5HYHQLU�DX�GÃEXW�GX�PHVVDJH�ÃFRXWÃ�DFWXHOOHPHQW��

�� 5HYHQLU�DX�PHVVDJH�SUÃFÃGHQW��DSSX\HU�SOXVLHXUV�IRLV��

� $OOHU�DX�PHVVDJH�VXLYDQW�

�� 6DXWHU�DX[�PHVVDJHV�VXLYDQWV��DSSX\HU�SOXVLHXUV�IRLV��

d ,GHQWLILHU�OH�PHVVDJH�HQ�FRXUV�FRPPH��QRXYHDX���SDV�HQFRUH�ÃFRXWÃ��

c�c $UUÄWHU�OnÃFRXWH�

,GHQWLILHU�OH�PHVVDJH��DQFLHQ��HQ�FRXUV�FRPPH�
�QRXYHDX��

� &RPPHQFHU�OnÃFRXWH�GX�PHVVDJH�

��RGHU�� $OOHU�DX�PHVVDJH�VRXKDLWÃ��DSSX\HU�XQH�RX�SOXVLHXUV�IRLV��

d /H�PHVVDJH�HVW�LGHQWLILÃ�FRPPH��QRXYHDX��

® /RUVTXH�YRXV�HIIDFH]�XQH�DQQRQFH�SRXU�OH�PRGH�UÃSRQGHXU�
VLPSOH��OH�UÃSRQGHXU�VH�GÃVDFWLYH�DXWRPDWLTXHPHQW��/RUVTXH�
YRXV�HIIDFH]�XQH�DQQRQFH�DYHF�HQUHJLVWUHPHQW�GHV�PHVVDJHV��
OnDQQRQFH�VWDQGDUG�HVW�DFWLYÃH�

® 6L�OnKHXUH�HW�OD�GDWH�QH�VRQW�SDV�UÃJOÃHV��YRLU�SDJH�����OD�GDWH�
HW�OnKHXUH�QH�VRQW�SDV�LQGLTXÃHV��
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5ÃSRQGHXU

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQUXIEBVWDQG�IP ��������

(IIDFHU�OHV�PHVVDJHV

9RXV�SRXYH]�HIIDFHU�WRXV�OHV�DQFLHQV�PHVVDJHV�RX�FHUWDLQV�GnHQWUH�
HX[�VHXOHPHQW�

(IIDFHU�WRXV�OHV�DQFLHQV�PHVVDJHV

� $SSX\HU�VXU�OD�WRXFKH�ORUVTXH�OH�UÃSRQGHXU�HVW�HQ�SRVLWLRQ�UHSRV�

� (QVXLWH��DSSX\HU�VXU�OD�WRXFKH�DYDQW���VHFRQGHV��
7RXV�OHV�PHVVDJHV�VRQW�HIIDFÃV�

(IIDFHU�FHUWDLQV�PHVVDJHV�DQFLHQV

� /D�GLIIXVLRQ�GHV�PHVVDJHV�FRPPHQFH�

��RX�� 6DXWHU�DX�PHVVDJH�VRXKDLWÃ��DSSX\HU�XQH�RX�SOXVLHXUV�IRLV��

� $SSX\HU�VXU�OD�WRXFKH�GXUDQW�OD�GLIIXVLRQ��
/H�PHVVDJH�HVW�HIIDFÃ�

(QUHJLVWUHU�OHV�0ÃPRV

$�OnDLGH�GX�FRPELQÃ��YRXV�SRXYH]�HQUHJLVWUHU�GHV��0ÃPRV��º�O
DWWHQ�
WLRQ�GHV�DXWUHV�XVDJHUV�LQWHUQHV�

d $FWLYHU�OnHQUHJLVWUHPHQW�
/H�UÃSRQGHXU�DSSHOOH�DXWRPDWLTXHPHQW�WRXV�OHV�FRPELQÃV�UDFFRUGÃV��
/nHQUHJLVWUHPHQW�HVW�UÃDOLVÃ�SDU�OH�FRPELQÃ�TXL�D�SULV�OnDSSHO�

D $SSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��GX�FRPELQÃ��/
DVVLVWDQW�YRFDO�YRXV�
LQIRUPH���'ÃSÎW�PHVVDJH����YRXV�HQWHQGH]�XQ�%LS�

(QUHJLVWUHU�PDLQWHQDQW�YRWUH��0ÃPR��

c 3RXU�PHWWUH�ILQ�º�OnHQUHJLVWUHPHQW��DSSX\HU�VXU�OD�WRXFKH�GH�OD�EDVH��
9RXV�HQWHQGH]�XQ�ELS�GH�ILQ�

® 9RXV�SRXYH]�LQWHUURPSUH�OnHIIDFHPHQW�HQ�DSSX\DQW�VXU�OD�WRX�
FKH�c�DSUÂV�OH�PHVVDJH��&RQILUPHU�HIIDFHPHQW�DYHF�OD�WRX�
FKH�UHWRXU��

® (Q�FDV�GH�SDXVH�GH�SOXV�GH�� VHFRQGHV��OnHQUHJLVWUHPHQW�HVW�
LQWHUURPSX�
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5ÃSRQGHXU

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQUXIEBVWDQG�IP ��������

&RPPDQGHV�º�SDUWLU�GX�FRPELQÃ�
9RXV�SRXYH]�FRPPDQGHU�OH�UÃSRQGHXU�º�SDUWLU�GH�YRWUH�FRPELQÃ�RX�º�
SDUWLU�GnXQ�WÃOÃSKRQH��YRLU�S�������

/HV�WRXFKHV�GX�FRPELQÃ�RX�GX�WÃOÃSKRQH�H[WHUQH�FRUUHVSRQGHQW�DX[�
WRXFKHV�VXLYDQWHV�GH�OD�EDVH��

1RWH���/H�UÃSRQGHXU�HVW�JÃUÃ�SDU�OD�EDVH�FRPPH�XQ�SVHXGR�FRP�
ELQÃ�1����7RXW�DFFÂV�º�GLVWDQFH�GX�UÃSRQGHXU�GHSXLV�O
XQ�GHV�
FRPELQÃV�VDQV�ILO�VH�IHUD�V\VWÃPDWLTXHPHQW�SDU�,17���SXLV�SDU�
O
XWLOLVDWLRQ�GX�FODYLHU�VHORQ�OH�VFKÃPD�GH�FRUUHVSRQGDQFH�FL�GHV�
VRXV�

$FWLYHU�GÃVDFWLYHU�OH�UÃSRQGHXU

{�� $SSHOHU�OH�UÃSRQGHXU�

y $FWLYHU�RX�GÃVDFWLYHU�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

L

�

d

7 8 9

0 #✱✱

c

� ��
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If

1RXYHDX (WDW�$LGH

$SSHO�SDU�
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5ÃSRQGHXU

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQUXIEBVWDQG�IP ��������

6ÃOHFWLRQQHU�XQH�DQQRQFH

{�� $SSHOHU�OH�UÃSRQGHXU�

x (FRXWHU�OnDQQRQFH�DFWXHOOH�

· $OOHU�º�OnDQQRQFH�VXLYDQWH�

¸ $OOHU�º�OnDQQRQFH�SUÃFÃGHQWH�

v 3DUDPÃWUHU�OD�QRXYHOOH�DQQRQFH�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

(QUHJLVWUHU�XQH�DQQRQFH�

{�� $SSHOHU�OH�UÃSRQGHXU�

x�w &RPPHQFHU�OnHQUHJLVWUHPHQW�GH�OnDQQRQFH�VÃOHFWLRQQÃH�

v $SUÂV�OnLQYLWH��HQUHJLVWUHU�OnDQQRQFH�GH�ILQ�

v $UUÄWHU�OnHQUHJLVWUHPHQW�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

(FRXWHU�OnDQQRQFH�SRXU�FRQWUÎOHU

{�� $SSHOHU�OH�UÃSRQGHXU�

x�s (FRXWHU�OnDQQRQFH�VÃOHFWLRQQÃH�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

(IIDFHU�XQH�DQQRQFH�

{�� $SSHOHU�OH�UÃSRQGHXU�

x�" (IIDFHU�OnDQQRQFH�VÃOHFWLRQQÃH�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

® 6L�YRXV�QH�VRXKDLWH]�SDV�HQUHJLVWUHU�XQH�DQQRQFH�GH�ILQ��DS�
SX\HU�GHX[�IRLV�VXU�OD�WRXFKH����º�WUÂV�EUHI�LQWHUYDOOH�



��
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5ÃSRQGHXU

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQUXIEBVWDQG�IP ��������

(FRXWHU�OHV�PHVVDJHV

/nDUULYÃH�GH�QRXYHDX[�PHVVDJHV�HVW�VLJQDOÃH�SDU�OH�FOLJQRWHPHQW�GH�
OD�WRXFKH�UÃSRQGHXU�VXU�OD�EDVH�HW�SDU�OnDIILFKDJH�GX��V\PEROH�����
VXU�OnDIILFKHXU�GX�FRPELQÃ��

9RXV�SRXYH]�ÃFRXWHU�OHV�PHVVDJHV�º�OnDLGH�GHV�WRXFKHV�QXPÃURWÃHV�
GX�FRPELQÃ�RX�º�OnDLGH�GHV�WRXFKHV�GH�QDYLJDWLRQ�

(FRXWHU�OHV�PHVVDJHV�º�OnDLGH�GHV�WRXFKHV�QXPÃURWÃHV

{�� $SSHOHU�OH�UÃSRQGHXU�

s (FRXWHU�WRXV�OHV�PHVVDJHV�

v ,QWHUURPSUH�OnÃFRXWH��3DXVH��

s 3RXUVXLYUH�OnÃFRXWH�

¸ $OOHU�DX�GÃEXW�GX�PHVVDJH�DFWXHO�

¸�¸ $OOHU�DX�PHVVDJH�SUÃFÃGHQW��DSSX\HU�SOXVLHXUV�IRLV���

· $OOHU�DX�PHVVDJH�VXLYDQW��

·�· $OOHU�DX[�PHVVDJHV�VXLYDQWV��DSSX\HU�SOXVLHXUV�IRLV���

~ ,GHQWLILHU�FRPPH��QRXYHDX���SDV�HQFRUH�ÃFRXWÃ��OH�PHVVDJH�HQ�FRXUV�
GnÃFRXWH��

v�v $UUÄWHU�OnÃFRXWH�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

(FRXWHU�OHV�PHVVDJHV�º�OnDLGH�GHV�WRXFKHV�GH�QDYLJDWLRQ�

{�� $SSHOHU�OH�UÃSRQGHXU�
/
DVVLVWDQW�YRFDO�YRXV�LQIRUPH�VXU�OHV��PHV�
VDJHV�SUÃVHQWV�
&HX[�FL�VRQW�DIILFKÃV���1RXYHDX[���$QFLHQV��

s /HV�QRXYHDX[�PHVVDJHV�VRQW�GLIIXVÃV�O
XQ�DSUÂV�O
DXWUH�

/nDIILFKHXU�LQGLTXH�DOWHUQDWLYHPHQW�OH�QX�
PÃUR�GH�OnDSSHODQW�VL�FH�QXPÃUR�D�ÃWÃ�SUÃ�
VHQWÃ�DLQVL�TXH�OD�GDWH�OnKHXUH�GH�OnDSSHO�

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

`` $OOHU�DX�PHVVDJH�SUÃFÃGHQW�

a $OOHU�DX�PHVVDJH�VXLYDQW�

� 0HWWUH�ILQ�º�OnÃFRXWH��

�������������

�� � �

�����������

�� � �

® $�OnDLGH�GH�OD�WRXFKH�D�YRXV�SRXYH]�FRPSRVHU�LPPÃGLDWH�
PHQW�OH�QXPÃUR�RX�OnHIIDFHU�DYHF�OD�WRXFKH�|�
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*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQUXIEBVWDQG�IP ��������

,GHQWLILHU�FRPPH��QRXYHDX��XQ��DQFLHQ��PHVVDJH�HQ�
FRXUV�GnÃFRXWH

{�� $SSHOHU�OH�UÃSRQGHXU�

s (FRXWHU�OHV�PHVVDJHV�

·�RGHU�¸ $OOHU�DX�PHVVDJH�VRXKDLWÃ��DSSX\HU�XQH�RX�SOXVLHXUV�IRLV���

� /H�PHVVDJH�HVW�LGHQWLILÃ�FRPPH��QRXYHDX��

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

(IIDFHU�OHV�PHVVDJHV

9RXV�SRXYH]�HIIDFHU�WRXV�OHV�DQFLHQV�PHVVDJHV�º�OD�IRLV�RX�HIIDFHU�OHV�
DQFLHQV�PHVVDJHV�LQGLYLGXHOOHPHQW�

(IIDFHU�WRXV�OHV�DQFLHQV�PHVVDJHV

{�� $SSHOHU�OH�UÃSRQGHXU�

" $FWLYHU�OD�SURFÃGXUH�GnHIIDFHPHQW��

¸ $SSX\HU�GDQV�XQ�GÃODL�GH���VHFRQGHV�

7RXV�OHV�DQFLHQV�PHVVDJHV�VRQW�HIIDFÃV�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

(IIDFHU�LQGLYLGXHOOHPHQW�OHV�DQFLHQV�PHVVDJHV

{�� $SSHOHU�OH�UÃSRQGHXU�

s (FRXWHU�OHV�PHVVDJHV�

·�RGHU�¸ $OOHU�DX�PHVVDJH�VRXKDLWÃ��DSSX\HU�XQH�RX�SOXVLHXUV�IRLV���

" $SSX\HU�GXUDQW�OnÃFRXWH��

/H�PHVVDJH�HVW�HIIDFÃ�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

(QUHJLVWUHU�GHV��0ÃPRV�

{�� $SSHOHU�OH�UÃSRQGHXU�

w $FWLYHU�OnHQUHJLVWUHPHQW�

$SUÂV�OH�ELS��HQUHJLVWUHU�OH��0ÃPR��

v $UUÄWHU�OnHQUHJLVWUHPHQW�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�
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*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQUXIEBVWDQG�IP ��������

(IIHFWXHU�XQ�DSSHO�SDU�LQWHUSKRQH�

9RXV�SRXYH]�HIIHFWXHU�XQ�DSSHO�SDU�LQWHUSKRQH�YLD�OH�KDXW�SDUOHXU�GH�
OD�EDVH��3RXU�FHOD��OH�UÃSRQGHXU�QH�GRLW�SDV�ÄWUH�HQ�WUDLQ�GnHQUHJLVWUHU�
XQ�PHVVDJH�ORUVTXH�YRXV�HIIHFWXHU�OnDSSHO�SDU�LQWHUSKRQH�

{�� $SSHOHU�OH�UÃSRQGHXU�

� $FWLYHU�OD�IRQFWLRQ�$SSHO�SDU�LQWHUSKRQH�

v $UUÄWHU�OD�GLIIXVLRQ�

� 0HWWUH�ILQ�º�OD�OLDLVRQ�

&RPPDQGH�º�GLVWDQFH�GX�UÃSRQGHXU�

�LQWHUURJDWLRQ�º�GLVWDQFH�
9RXV�SRXYH]�FRPPDQGHU�OH�UÃSRQGHXU�GH�YRWUH�EDVH�º�SDUWLU�GH�QnLP�
SRUWH�TXHO�SRVWH�WÃOÃSKRQLTXH��S��H[��º�SDUWLU�GnXQH�FKDPEUH�GnKÎWHO��
GnXQH�FDELQH�WÃOÃSKRQLTXH��GnXQ�WÃOÃSKRQH�SRUWDEOH��GH�OD�PÄPH�PD�
QLÂUH�TXnº�SDUWLU�GX�FRPELQÃ��YLD�OHV�WRXFKHV�QXPÃULTXHV��

7RXWHIRLV��YRXV�GHYH]�SUÃDODEOHPHQW�UHPSODFHU�OH�FRGH�3,1�G
RUL�
JLQH�SRXU�OD�EDVH��YRLU�SDJH�����SDU�XQ�FRGH�FRQILGHQWLHO�SHUVRQ�
QHO�

9RXV�WURXYHUH]�GHV�LQGLFDWLRQV�VXU�OHV�IRQFWLRQV�HW�OHV�FRPPDQGHV�
FRUUHVSRQGDQWHV�º�SDUWLU�GH�OD�SDJH����

P &RPSRVH]�YRWUH�SURSUH�QXPÃUR�
9RXV�HQWHQGH]�YRWUH�DQQRQFH�

}��P $SSX\HU�VXU�OD�WRXFKH�}��HW�HQWUHU��YRWUH�FRGH�FRQILGHQWLHO��3,1��
SRXU�OD�EDVH�

/
DVVLVWDQW�YRFDO�YRXV�LQIRUPH�GX�QRPEUH�GH�QRXYHDX[�PHVVDJHV��
YRXV�ÄWHV�DORUV�HQ�PHVXUH�GH�FRPPDQGHU�º�GLVWDQFH�OH�UÃSRQGHXU�º�
SDUWLU�GHV�WRXFKHV�GX�WÃOÃSKRQH�XWLOLVÃ��YRLU�SDJH������

$FWLYHU�OH�UÃSRQGHXU�º�GLVWDQFH

6L�YRXV�DYH]�RXEOLÃ�GnDFWLYHU�YRWUH�UÃSRQGHXU��ODLVVH]�VRQQHU�YRWUH�WÃ�
OÃSKRQH�GXUDQW���PLQXWH�HQYLURQ�

9RXV�HQWHQGH]�OnDQQRQFH�VXLYDQWH�����(QWUH]�OH�3,1�693��

}��P $SSX\HU�VXU�OD�WRXFKH�}��HW�HQWUHU�YRWUH�FRGH�FRQILGHQWLHO��3,1��
SRXU�OD�EDVH�

® /H�SRVWH�H[WHUQH�GRLW�WRXWHIRLV�ÄWUH�HQ�PHVXUH�GnHQYR\HU�GHV�
VLJQDX[�)9��6LQRQ��YRXV�GHYH]�XWLOLVHU�XQ�ÃPHWWHXU�VSÃFLDO�
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9RWUH�UÃSRQGHXU�HVW�PDLQWHQDQW�DFWLYÃ�

$LGH�HW�LQWHUURJDWLRQ�GnÃWDW�

9RXV�QH�SRXYH]�DFFÃGHU�º�OnDLGH�HW�º�OnLQWHUURJDWLRQ�GnÃWDW�TXnº�SDUWLU�
GnXQ�WÃOÃSKRQH�H[WHUQH�

} ,QWHUURJHU�OnÃWDW�GH�OnDSSDUHLO�HW�OHV�IRQFWLRQV�GH�FRPPDQGH�º�GLVWDQ�
FH�

9RXV�HQWHQGH]�VXFFHVVLYHPHQW�OHV�PHVVDJHV�GnÃWDW�VXLYDQWV�

● 1RPEUH�GH�PHVVDJHV

● $QQRQFH�SRXU�UÃSRQGHXU�VLPSOH�GLVSRQLEOH��RX�DEVHQWH�

● $QQRQFH�UÃJOÃH

● 5ÃSRQGHXU��DFWLYÃ�RX�GÃVDFWLYÃ

● &DSDFLWÃ�PÃPRLUH�UHVWDQWH��WHPSV�

● /H�FDV�ÃFKÃDQW���DEVHQFH�GH�UÃJODJH�GH�OnKHXUH

● &RUUHVSRQGDQFH�HQWUH�OHV�IRQFWLRQV�HW�OHV�WRXFKHV���º���HW�
�

} 6DXWHU�OHV�PHVVDJHV�GnÃWDW�

v 4XLWWHU�OnDLGH�HW�OnLQWHUURJDWLRQ�GnÃWDW�

® 9RXV�WURXYHUH]�HQ�DQQH[H�XQ�PÃPHQWR�DX�IRUPDW�FDUWH�GH�FUÃ�
GLW�VXU�OD�FRPPDQGH�º�GLVWDQFH�GX�UÃSRQGHXU�
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*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DEHLQVWBVWDQG�IP ��������

3HUVRQQDOLVHU�OH�UÃSRQGHXU
$�OD�OLYUDLVRQ��OH�UÃSRQGHXU�HVW�FRQILJXUÃ�GH�PDQLÂUH�RSWLPDOH��9RXV�
SRXYH]�WRXWHIRLV�PRGLILHU�OHV�UÃJODJHV�º�SDUWLU�GX�FRPELQÃ�

1RPEUH�GH�VRQQHULHV��IRQFWLRQ�

GnÃFRQRPLH�GH�WD[DWLRQ�
z���"�b $FWLYHU�OD�IRQFWLRQ�

"�RX�s���� 9RXV�SRXYH]�UÃJOHU�XQ�QRPEUH�GH�VRQQHULHV�FRPSULV�HQWUH���HW���RX�
ELHQ�HQWUHU���SRXU�DFWLYHU�OD�IRQFWLRQ�G
ÃFRQRPLH�GH�WD[DWLRQ����VRQQH�
ULHV���/RUVTXH�OD�IRQFWLRQ�GnÃFRQRPLH�GH�WD[DWLRQ�HVW�VÃOHFWLRQQÃH�
YRXV�SRXYH]�VDYRLU��HQ�LQWHUURJDWLRQ�º�GLVWDQFH��VL�GH�QRXYHDX[�PHV�
VDJHV�RQW�ÃWÃ�GÃSRVÃV�RX�QRQ�HW�GDQV�FH�FDV�SRXYRLU�UDFFURFKHU�DYDQW�
GÃPDUUDJH�GH�OD�WD[DWLRQ�

��6L�OH�UÃSRQGHXU�V
HQFOHQFKH�DSUÂV���VRQQHULHV��

'H�QRXYHDX[�PHVVDJHV�VRQW�GÃSRVÃV��FRQWLQXHU

��6L�OH�UÃSRQGHXU�QH�V
HVW�SDV�HQFOHQFKÃ�º�OD��ÂPH�VRQQHULH��

,O�Q
\�D�SDV�GH�QRXYHDX�PHVVDJH��YRXV�SRXYH]�UDFFURFKHU�VDQV�ÄWUH�
WD[Ã

&RQILJXUDWLRQ�XVLQH���IRQFWLRQ�GnÃFRQRPLH�GH�WD[DWLRQ�����

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

/RQJXHXU�GHV�PHVVDJHV
z���¸�b $FWLYHU�OD�IRQFWLRQ�

&RQILJXUDWLRQ�XVLQH���LOOLPLWÃH�

¸ ���VHFRQGHV�

s ���VHFRQGHV�

· ����VHFRQGHV�

u LOOLPLWÃH�

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�
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3DXVH�DSUÂV�ÃFRXWH�GnXQ�PHVVDJH

�)RQFWLRQ��,QWHUPH]]R��
z���s�b $FWLYHU�OD�IRQFWLRQ�

"�RX�¸ $FWLYHU�OD�IRQFWLRQ�������OH�UÃSRQGHXU�VH�SODFH�HQ�SRVLWLRQ�SDXVH�DSUÂV�
OnÃFRXWH�GH�FKDTXH�PHVVDJH��(FRXWH�GX�PHVVDJH�VXLYDQW�SDU�DSSXL�
VXU�OD�WRXFKH�FRUUHVSRQGDQWH�VXU�OH�UÃSRQGHXU�RX�OH�FRPELQÃ�

&RQILJXUDWLRQ�XVLQH���SDV�GH�SDXVH����

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

+RURGDWDJH�GX�PHVVDJH�
z���·�b $FWLYHU�OD�IRQFWLRQ�

"�RX�¸ 9RXV�SRXYH]�GÃVDFWLYHU�OnKRURGDWDJH�����

&RQILJXUDWLRQ�XVLQH���PHVVDJH�DYHF�KRURGDWDJH�����

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

)LOWUDJH�GnDSSHO
z���u�b $FWLYHU�OD�IRQFWLRQ�

"�RX�¸ 6L�YRXV�QH�YRXOH]�SDV�ÃFRXWHU�OH�PHVVDJH�HQ�FRXUV�GnHQUHJLVWUHPHQW�
����

&RQILJXUDWLRQ�XVLQH���ÃFRXWH�HQ�FRXUV�GnHQUHJLVWUHPHQW�����

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

$SSHO�SDU�LQWHUSKRQH��DSSHO�VXU�KDXW�

SDUOHXU�
z���wb $FWLYHU�OD�IRQFWLRQ�

"�RX�¸ 'DQV�OH�FDGUH�GH�OD�FRPPDQGH�º�GLVWDQFH�GX�UÃSRQGHXU�º�SDUWLU�GnXQ�
FRPELQÃ�RX�GnXQ�WÃOÃSKRQH�H[WHUQH��OnDSSHODQW�SHXW�GLIIXVHU�XQ�PHV�
VDJH�VXU�OH�KDXW�SDUOHXU�GH�OD�EDVH��VDQV�TXH�FH�PHVVDJH�VRLW�HQUHJLV�
WUÃ��6nLO�VnDJLW�GnXQ�DSSHO�H[WHUQH��FHW�DSSHO�SHXW�ÄWUH�LQWHUFHSWÃ�HQ�
FRXUV�GH�GLIIXVLRQ�º�SDUWLU�GH�QnLPSRUWH�TXHO�FRPELQÃ��9RXV�SRXYH]�GÃ�
VDFWLYHU�FHWWH�IRQFWLRQ�����

&RQILJXUDWLRQ�XVLQH���DSSHO�VXU�KDXW�SDUOHXU�SRVVLEOH�����

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$SSX\HU�VXU�OHV�WRXFKHV��

3HUVRQQDOLVHU�OH�UÃSRQGHXU

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DEHLQVWBVWDQG�IP ��������

4XDOLWÃ�GnHQUHJLVWUHPHQW
z���xb $FWLYHU�OD�IRQFWLRQ�

¸���· /D�GXUÃH�GnHQUHJLVWUHPHQW�SRVVLEOH�GÃSHQG�GH�OD�TXDOLWÃ�GnHQUHJLVWUH�
PHQW��9RXV�DYH]�OH�FKRL[�HQWUH�XQH�GXUÃH�GnHQUHJLVWUHPHQW�ORQJXH������
XQH�KDXWH�TXDOLWÃ�GnHQUHJLVWUHPHQW�����HW�OH�PRGH�DXWRPDWLTXH�����
(Q�PRGH�DXWRPDWLTXH��OH�UÃSRQGHXU�SDVVH�GH�OD�KDXWH�TXDOLWÃ�º�OD�GX�
UÃH�GnHQUHJLVWUHPHQW�ORQJXH�ORUVTXH�OD�FDSDFLWÃ�PÃPRLUH�UHVWDQWH�HVW�
UÃGXLWH��7RXV�OHV�PHVVDJHV�UHÁXV�SUÃFÃGHPPHQW�VRQW�FRPSULPÃV�

&RQILJXUDWLRQ�XVLQH���DXWRPDWLTXH�����

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

® 'XUDQW�OD�FRPSUHVVLRQ��DXFXQH�FRPPDQGH�QnHVW�SRVVLEOH�VXU�
OH�UÃSRQGHXU�HW�OHV�DSSHOV�QH�SHXYHQW�SDV�ÄWUH�HQUHJLVWUÃV��6L�
YRXV�DSSX\H]�VXU�XQH�WRXFKH�GH�OD�EDVH��YRXV�HQWHQGH]�XQH�
WRQDOLWÃ�GnHUUHXU��VDXI�VL�YRXV�DSSX\H]�VXU�OD�WRXFKH�3DJLQJ��



��

$SSX\HU�VXU�OHV�WRXFKHV��

3HUVRQQDOLVHU�OH�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PRELOW�IP ��������

3HUVRQQDOLVHU�OH�FRPELQÃ

5ÃJOHU�OH�YROXPH�GH�OD�VRQQHULH�
9RXV�DYH]�OH�FKRL[�HQWUH���QLYHDX[�GH�YROXPH��VRQQHULH��HW�OH�PRGH�
�&UHVFHQGR���YROXPH�GH�OD�VRQQHULH�DXJPHQWH�SURJUHVVLYHPHQW��

z�v $FWLYHU�OD�IRQFWLRQ�r�OD�VRQQHULH�UÃJOÃH�VH�IDLW�HQWHQGUH�

S� H[��u (QWUHU�OH�QXPÃUR�FRUUHVSRQGDQW�DX�YROXPH�GÃVLUÃ�
1LYHDX[�GH�YROXPH� ���º�����FUHVFHQGR� ��

b 0ÃPRULVHU�OH�UÃJODJH�

5ÃJOHU�OH�WLPEUH�GH�OD�VRQQHULH�
9RXV�DYH]�OH�FKRL[�HQWUH����WLPEUHV�

z�� $FWLYHU�OD�IRQFWLRQ�r�OD�VRQQHULH�UÃJOÃH�VH�IDLW�HQWHQGUH�

S� H[��· (QWUHU�OH�WLPEUH�VRXKDLWÃ����º����

b 0ÃPRULVHU�OH�UÃJODJH�

5ÃJOHU�OH�YROXPH�GH�OnÃFRXWHXU�
9RXV�GLVSRVH]�GH���QLYHDX[�GnÃFRXWH��YROXPH�GH�OD�FRPPXQLFDWLRQ���
TXL�SHXYHQW�ÄWUH�UÃJOÃV�HQ�FRXUV�GH�FRPPXQLFDWLRQ�

z�¸�"�b $FWLYHU�OD�IRQFWLRQ�

S� H[��s (QWUHU�OD�YROXPH�GnÃFRXWH�VRXKDLWÃ�������RX����

b 0ÃPRULVHU�OH�UÃJODJH�

� 4XLWWHU�OD�IRQFWLRQ��QH�SDV�DSSX\HU�HQ�FRXUV�GH�FRPPXQLFDWLRQ��

$FWLYHU���GÃVDFWLYHU�OHV�WRQDOLWÃV�
9RXV�SRXYH]�DFWLYHU���GÃVDFWLYHU�OHV�WRQDOLWÃV�HW�VLJQDX[�VXLYDQWV��

● 7RQDOLWÃ�GnDFTXLWWHPHQW���ELS�GH�FRQILUPDWLRQ����VLJQDO��º�OD�ILQ�
GnXQH�HQWUÃH���GnXQ�UÃJODJH ��WRQDOLWÃ�GnHUUHXU����VLJQDX[�EUHIV��HQ�
FDV�GH�VDLVLH�HUURQÃH��

● &OLF�FODYLHU���FKDTXH�DSSXL�VXU�XQH�WRXFKH�HVW�DLQVL�FRQILUPÃ�

● $ODUPH�EDWWHULH���LO�IDXW�UHFKDUJHU�OD�EDWWHULH�

v

w



��

$SSX\HU�VXU�OHV�WRXFKHV��

3HUVRQQDOLVHU�OH�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PRELOW�IP ��������

$FWLYHU���GÃVDFWLYHU�OHV�WRQDOLWÃV�GnDFTXLWWHPHQW�

z�¸�·�b $FWLYHU�OD�IRQFWLRQ�

S� H[��" 'ÃVDFWLYHU�OHV�WRQDOLWÃV�GnDFTXLWWHPHQW��SDU�H[HPSOH�
'ÃVDFWLYHU� �����DFWLYHU� ��

b� 0ÃPRULVHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

$FWLYHU���GÃVDFWLYHU�OH�FOLF�FODYLHU�

z�¸�u�b $FWLYHU�OD�IRQFWLRQ�r�OH�UÃJODJH�DFWXHO�HVW�DIILFKÃ�

S� H[��" 'ÃVDFWLYHU�OH�FOLF�FODYLHU��SDU�H[HPSOH��
'ÃVDFWLYHU� �����DFWLYHU� ��

b� 0ÃPRULVHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

$FWLYHU���GÃVDFWLYHU�OnDODUPH�EDWWHULH�

/nDODUPH�EDWWHULH�VH�IDLW�HQWHQGUH�ORUVTXH�OH�QLYHDX�GH�FKDUJH�GH�OD�EDW�
WHULH�GX�FRPELQÃ�GHYLHQW�LQIÃULHXU�º�XQH�YDOHXU�GÃWHUPLQÃH�

z�¸�v�b $FWLYHU�OD�IRQFWLRQ�

S� H[��" 'ÃVDFWLYHU�OnDODUPH�EDWWHULH��SDU�H[HPSOH�
'ÃVDFWLYHU� �����DFWLYHU� ���
$ODUPH�EDWWHULH�XQLTXHPHQW�HQ�FRPPXQLFDWLRQ� ��

b� 0ÃPRULVHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

$FWLYHU���GÃVDFWLYHU�OnDIILFKDJH�GH�OD�

EDVH������
/RUVTXH�OnDIILFKDJH�HVW�DFWLYÃ�OH�FRPELQÃ�ÃWDQW�GÃFODUÃ�VXU�SOXVLHXUV�
EDVHV���º�����OD�EDVH�DFWXHOOHPHQW�HQ�OLDLVRQ�VnDIILFKH�º�OnÃWDW�GH�YHLOOH��
S��H[��r�r�

z�¸���b $FWLYHU�OD�IRQFWLRQ�

S� H[��¸ $FWLYHU�OnDIILFKDJH��SDU�H[HPSOH�
$FWLYHU� �����GÃVDFWLYHU� ���

b� 0ÃPRULVHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

'ÃFURFKÃ�DXWRPDWLTXH
/RUVTXH�OD�IRQFWLRQ�HVW�DFWLYÃH��LO�YRXV�VXIILW�GH�UHWLUHU�OH�FRPELQÃ�GH�
OD�EDVH���GX�FKDUJHXU�SRXU�SUHQGUH�OnDSSHO�

z�¸�x�b $FWLYHU�OD�IRQFWLRQ�

S� H[��" 'ÃVDFWLYHU�OH�GÃFURFKÃ�DXWRPDWLTXH��SDU�H[HPSOH��
'ÃVDFWLYHU� �����DFWLYHU� ���

b� 0ÃPRULVHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$SSX\HU�VXU�OHV�WRXFKHV��

3HUVRQQDOLVHU�OH�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PRELOW�IP ��������

5ÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH
/H�FRGH�FRQILGHQWLHO��3,1�FRPELQÃ��Q
HVW�SDV�UHPLV�º�������
/HV�FRPELQÃV�GÃFODUÃV�VXU�OD�EDVH�UHVWHQW�GÃFODUÃV�

&RQILJXUDWLRQ�XVLQH�GX�FRPELQÃ��

z�¸�y�b $FWLYHU�OD�IRQFWLRQ�

3,1�FRPELQÃ�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GX�FRPELQÃ�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

"�b� 5HPHWWUH�HQ�FRQILJXUDWLRQ�XVLQH�HW�TXLWWHU�OD�IRQFWLRQ�

'ÃFODUDWLRQ�VXU�GnDXWUHV�EDVHV
9RXV�SRXYH]�XWLOLVHU�YRWUH�FRPELQÃ�DOWHUQDWLYHPHQW�VXU���EDVHV�GLIIÃ�
UHQWHV�DX�PD[LPXP��

&KDQJHU�GH�EDVH
&RQGLWLRQ���OH�FRPELQÃ�HVW�GÃFODUÃ�VXU�SOXVLHXUV�EDVHV�

9RXV�DYH]�OH�FKRL[�HQWUH�OHV�UÃJODJHV�VXLYDQWV���

● &RPELQÃ�SDUDPÃWUÃ�VXU�OLDLVRQ�DXWRPDWLTXH��FRQILJXUDWLRQ�XVLQH��
DYHF�OD�EDVH�TXL�DIILFKH�OD�SXLVVDQFH�GnÃPLVVLRQ�OD�SOXV�ÃOHYÃH��

● 3DUDPÃWUHU�OH�FRPELQÃ�VXU�XQH�EDVH�SUÃIÃUHQWLHOOH�r�ORUVTXnHOOH�
QnHVW�SDV�WURXYÃH��OD�UHFKHUFKH�GnXQH�DXWUH�EDVH�HVW�ODQFÃH�DX�ERXW�
GH����VHFRQGHV��

● $IIHFWHU�OH�FRPELQÃ�HQ�SHUPDQHQFH�VXU�XQH�EDVH�IL[H�

z�{ $SSX\HU�VXU�OD�WRXFKH��3URJUDPPH���SXLV�VXU�OD�WRXFKH��,17HUQH��

S� H[��¸ ¸ 6ÃOHFWLRQQHU�OD�EDVH���FRPPH�EDVH�SUÃIÃUHQWLHOOH��SDU�H[HPSOH�

3RXU�OLDLVRQ�DXWRPDWLTXH���HQWUHU�"�

3RXU�EDVH�SUÃIÃUHQWLHOOH���HQWUHU��[�OH�QXPÃUR�GH�OD�EDVH�

3RXU�EDVH�IL[H���HQWUHU��[�OH�QXPÃUR�GH�OD�EDVH�

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

1XPÃURV�DEUÃJÃV��%LV HIIDFÃV

9ROXPH�GH�OnÃFRXWHXU��WLPEUH�GH�OD�VRQQHULH �

9ROXPH�GH�OD�VRQQHULH �

'ÃFURFKÃ�DXWRPDWLTXH��FOLF�FODYLHU��DODUPH�
EDWWHULH��WRQDOLWÃV�GnDFTXLWWHPHQW

DFWLYÃV

$IILFKDJH�GH�OD�EDVH��9HUURXLOODJH�GX�FRP�
ELQÃ

GÃVDFWLYÃV

® 'ÃFODUDWLRQ�VXU�OH�*LJDVHW �����YRLU�SDJH����



��

$SSX\HU�VXU�OHV�WRXFKHV��

3HUVRQQDOLVHU�OD�EDVH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� EDVLVVW�IP ��������

3HUVRQQDOLVHU�OD�EDVH�
7RXV�OHV�UÃJODJHV�GH�OD�EDVH�VRQW�HIIHFWXÃV�º�SDUWLU�GX�FRPELQÃ �

5ÃJOHU�OH�YROXPH�GH�OD�VRQQHULH�
9RXV�DYH]�OH�FKRL[�HQWUH���YROXPHV�GH�VRQQHULH��OD�VRQQHULH��&UHV�
FHQGR���OH�YROXPH�DXJPHQWH�SURJUHVVLYHPHQW��HW�OD�SRVLWLRQ�6DQV�
VRQQHULH�

z�"�v�b $FWLYHU�OD�IRQFWLRQ�r�OD�VRQQHULH�VH�IDLW�HQWHQGUH��OH�UÃJODJH�DFWXHO�HVW�
DIILFKÃ�

S� H[��u (QWUHU�OH�YROXPH�GH�OD�VRQQHULH�VRXKDLWÃ�
1LYHDX[�GH�YROXPH� ���º���
&UHVFHQGR� ���
6DQV�VRQQHULH� ��

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

5ÃJOHU�OH�WLPEUH�GH�OD�VRQQHULH�
9RXV�DYH]�OH�FKRL[�HQWUH����WLPEUHV�

z�"���b $FWLYHU�OD�IRQFWLRQ�r�OH�WLPEUH�VH�IDLW�HQWHQGUH��OH�UÃJODJH�DFWXHO�HVW�DI�
ILFKÃ�

S� H[��· (QWUHU�OH�WLPEUH�VRXKDLWÃ����º����

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

7RXFKHV�VXU�OD�EDVH���DFWLYHU�OH��%LS�
z�·���b $FWLYHU�OD�IRQFWLRQ�r�OH�UÃJODJH�DFWXHO�HVW�DIILFKÃ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

S� H[��" 'ÃVDFWLYHU�OH�FOLF�FODYLHU��SDU�H[HPSOH��
'ÃVDFWLYHU� �����DFWLYHU� ��

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$SSX\HU�VXU�OHV�WRXFKHV��

3HUVRQQDOLVHU�OD�EDVH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� EDVLVVW�IP ��������

$FWLYHU���GÃVDFWLYHU�OD�PXVLTXH�GnDWWHQWH
/D�PXVLTXH�GnDWWHQWH�HVW�GLIIXVÃH�º�OnDSSHODQW�ORUVTXnLO�HVW�PLV�HQ�DW�
WHQWH��SDU�H[HPSOH�GDQV�OH�FDGUH�GnXQ�GRXEOH�DSSHO�LQWHUQH�

z�u�·�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

S� H[��" 'ÃVDFWLYHU�OD�PXVLTXH�GnDWWHQWH��SDU�H[HPSOH�
'ÃVDFWLYHU� �����DFWLYHU� ���

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

'ÃILQLU�OHV�SDXVHV�

3DXVH�DSUÂV�SULVH�GH�OLJQH

&HWWH�IRQFWLRQ�SHUPHW�GH�UÃJOHU�OD�ORQJXHXU�GH�OD�SDXVH��WRXMRXUV�DMRX�
WÃH�DXWRPDWLTXHPHQW�XQH�IRLV�TXH�OnRQ�D�DSSX\Ã�VXU�OD�WRXFKH��'ÃFUR�
FKHU��D�DYDQW�OnHQYRL�GX�QXPÃUR�GnDSSHO�

z�u�v�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

S� H[��s ,QGLTXHU�OD�ORQJXHXU�GH�OD�SDXVH�
��VHFRQGH� �������VHFRQGHV� �������VHFRQGHV� ���������VHFRQGHV� ��

b� 9DOLGHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

3DXVH�DSUÂV�WRXFKH�IODVKLQJ��5�

&HWWH�IRQFWLRQ�SHUPHW�GH�UÃJOHU�OD�ORQJXHXU�GH�OD�SDXVH��LQVÃUÃH�SDU�
DSSXL�SURORQJÃ�GH�OD�WRXFKH��)ODVKLQJ��4��SDU�H[HPSOH�SRXU�FHUWDLQV�
QXPÃURV�º�OnÃWUDQJHU�

z�u���b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

S� H[��¸ ,QGLTXHU�OD�ORQJXHXU�GH�OD�SDXVH�
����VHFRQGH� ���������VHFRQGH� ��E�������VHFRQGHV� ���

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$SSX\HU�VXU�OHV�WRXFKHV��

3HUVRQQDOLVHU�OD�EDVH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� EDVLVVW�IP ��������

5ÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH�
(Q�FDV�GH�UHWRXU�º�OD�FRQILJXUDWLRQ�XVLQH��OH�FRGH�FRQILGHQWLHO��3,1��
GH�OD�EDVH�QnHVW�SDV�PRGLILÃ�HW�OHV�FRPELQÃV�GÃFODUÃV�OH�UHVWHQW��
9RXV�DYH]�OH�FKRL[�HQWUH�OHV�SRVVLELOLWÃV�VXLYDQWHV���

● 7RXW�UHSODFHU�HQ�FRQILJXUDWLRQ�XVLQH��YRLU�WDEOHDX�FL�DSUÂV�

● (IIDFHU�XQLTXHPHQW�OD�OLVWH�GHV�DSSHODQWV

● (IIDFHU�XQLTXHPHQW�&RÕWV�8QLWÃV�

&RQILJXUDWLRQ�XVLQH�GH�OD�EDVH��

z�·�}�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

" 5ÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH��SDU�H[HPSOH�
5ÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH� �����(IIDFHU�OD�OLVWH�GHV�DSSHODQWV� ���
(IIDFHU�FRÕWV���GRQQÃHV� ��

b� 9DOLGHU�OnHIIDFHPHQW�HW�TXLWWHU�OD�IRQFWLRQ�

9ROXPH�GH�OD�VRQQHULH �

7LPEUH�GH�OD�VRQQHULH �

3UL[�GH�OnXQLWÃ ����

,QWHUGLFWLRQ�DXWRULVDWLRQ�GH�QXPÃURV��YHU�
URXLOODJH�GX�V\VWÂPH��FRÕW�GH�OD�GHUQLÂUH�
FRPPXQLFDWLRQ

GÃVDFWLYÃ

1XPÃURV�SRXU�LQWHUGLFWLRQ�DXWRULVDWLRQ��
FUÃGLWV�WÃOÃSKRQLTXHV��QXPÃURV�
GnXUJHQFH�PÃPRULVÃV

HIIDFÃV

1XPÃURWDWLRQ�H[WHUQH��WRXV�FRPELQÃV� SRVVLEOH

0RGH�GH�QXPÃURWDWLRQ )9��IODVKLQJ�UÃJODEOH

)ODVKLQJ ����PV

3DXVH�DSUÂV�WRXFKH�IODVKLQJ ����PV

3DXVH�DSUÂV�SULVH�GH�OLJQH�SUÃIL[H�H[WHUQH � V

L



��

$SSX\HU�VXU�OHV�WRXFKHV��

6ÃFXULWÃ�GX�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� VLFKHU07�IP ��������

6ÃFXULWÃ�GX�FRPELQÃ
9RXV�SRXYH]�PRGLILHU�OH�FRGH�FRQILGHQWLHO��3,1��GX�FRPELQÃ�HW�YHU�
URXLOOHU�YRWUH�WÃOÃSKRQH��FRPELQÃ��

0RGLILHU�OH�FRGH�FRQILGHQWLHO��3,1��GX�

FRPELQÃ�
/HV�IRQFWLRQV�UÃJODJHV�LPSRUWDQWV�GX�FRPELQÃ�VRQW�SURWÃJÃV�SDU�OH�
3,1�FRPELQÃ��FRGH�FRQILGHQWLHO��

z�¸�s�b $FWLYHU�OD�IRQFWLRQ�r�OnDIILFKDJH�VXLYDQW�DSSDUDÈW�

3,1�FRPELQÃ�b (QWUHU�OH�3,1�FRPELQÃ�DFWXHO�HW�FRQILUPHU��FRQILJXUDWLRQ�XVLQH���������

�[�QRXYHDX�3,1 (QWUHU�GHX[�IRLV�OH�QRXYHDX�3,1�FRPELQÃ����FKLIIUHV���DSUÂV�FKDTXH�
FKLIIUH��OnXQ�GHV�WLUHWV�HVW�HIIDFÃ��

b 9DOLGHU�OH�QRXYHDX�3,1�FRPELQÃ�r�OD�WRQDOLWÃ�GH�FRQILUPDWLRQ�VH�IDLW�HQ�
WHQGUH��OH�QRXYHDX�3,1�HVW�HQUHJLVWUÃ�

� 4XLWWHU�OD�IRQFWLRQ�

$FWLYHU�OH�YHUURXLOODJH�GX�FRPELQÃ
/RUVTXH�OH�YHUURXLOODJH�GX�FRPELQÃ�HVW�DFWLYÃ��WRXWHV�OHV�IRQFWLRQV�
VRQW�EORTXÃHV��VDXI�OnDSSHO�GnXUJHQFH��9RXV�FRQWLQXH]�SRXUWDQW�º�SRX�
YRLU�ÄWUH�MRLQW�HW�YRXV�GHYH]�DSSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��D�
SRXU�DFFHSWHU�OHV�DSSHOV�

z�¸�¸�b $FWLYHU�OD�IRQFWLRQ�

3,1�FRPELQÃ�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GX�FRPELQÃ�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

¸ $FWLYHU�OH�YHUURXLOODJH�GX�FRPELQÃ�

b 0ÃPRULVHU�OH�UÃJODJH�r�OD�WRQDOLWÃ�GH�FRQILUPDWLRQ�VH�IDLW�HQWHQGUH��OH�
SLFWRJUDPPH� £ �DSSDUDÈW�

® 1nRXEOLH]�SDV�YRWUH�3,1���(Q�FDV�GnRXEOL��YRXV�SRXYH]�WRXWH�
IRLV�IDLUH�UÃWDEOLU�OD�FRQILJXUDWLRQ�LQLWLDO�HQ�DSSHODQW�OH�VHUYLFH�
FOLHQWV�6LHPHQV��YRLU�SDJH����

!" 1GJ@@@@

'HPDQGH�GX�3,1

&RGH�GH�OD�IRQFWLRQ



��

$SSX\HU�VXU�OHV�WRXFKHV��

6ÃFXULWÃ�GX�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� VLFKHU07�IP ��������

&RPSRVHU�XQ�QXPÃUR�GnXUJHQFH�
&RQGLWLRQ���/H�FRPELQÃ�HVW�YHUURXLOOÃ��YRXV�DYH]�HQUHJLVWUÃ�DX�PRLQV�
XQ�QXPÃUR�G
XUJHQFH�VXU�OD�EDVH��YRLU�SDJH�����

�/HV�QXPÃURV�G
XUJHQFH�SRXU�OD�)UDQFH�VRQW�SUÃ�SURJUDPPÃV��YRXV�
SRXYH]�OHV�FRPSRVHU�������������

D $SSX\HU�VXU�OD�WRXFKH��'ÃFURFKHU��

P &RPSRVHU�OH�QXPÃUR�GnXUJHQFH�

'ÃVDFWLYHU�OH�YHUURXLOODJH�GX�FRPELQÃ�
z�¸�¸�b $FWLYHU�OD�IRQFWLRQ�

3,1�FRPELQÃ�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GX�FRPELQÃ�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

" 'ÃVDFWLYHU�OH�YHUURXLOODJH�GX�FRPELQÃ�

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$SSX\HU�VXU�OHV�WRXFKHV��

6ÃFXULWÃ�VXU�OD�EDVH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� VLFKHU%6�IP ��������

6ÃFXULWÃ�VXU�OD�EDVH

0RGLILHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�

EDVH
z�"�x�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��DFWXHO�GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

�[�QRXYHDX�3,1 (QWUHU�GHX[�IRLV�OH�QRXYHDX�3,1�EDVH����FKLIIUHV��

b 9DOLGHU�OH�QRXYHDX�3,1�GH�OD�EDVH�r�OD�WRQDOLWÃ�GH�YDOLGDWLRQ�VH�IDLW�HQ�
WHQGUH��OH�QRXYHDX�3,1�HVW�HQUHJLVWUÃ�

� 4XLWWHU�OD�IRQFWLRQ�

$FWLYHU���GÃVDFWLYHU�OH�YHUURXLOODJH�GH�OD�

EDVH
/RUVTXH�OH�YHUURXLOODJH�GH�OD�EDVH�HVW�DFWLYÃ��OHV�DSSHOV�H[WHUQHV�VRU�
WDQWV�VRQW�LQWHUGLWV�SRXU�WRXV�OHV�FRPELQÃV�
/HV�QXPÃURV�GnXUJHQFH�HQUHJLVWUÃV�SHXYHQW�WRXMRXUV�ÄWUH�FRPSRVÃV�

z�"�"�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������

S� H[��s $FWLYHU�OH�YHUURXLOODJH�GH�OD�EDVH��SDU�H[HPSOH�
$FWLYHU� �����GÃVDFWLYHU� ��

b� 0ÃPRULVHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

�



��

$SSX\HU�VXU�OHV�WRXFKHV��

6ÃFXULWÃ�VXU�OD�EDVH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� VLFKHU%6�IP ��������

,QWHUGLUH���DXWRULVHU�FHUWDLQV�QXPÃURV
&HWWH�IRQFWLRQ�SHUPHW�GH�UHVWUHLQGUH�OHV�DSSHOV�YHUV�O
H[WÃULHXU�HQ�
LQWHUGLVDQW�OD�FRPSRVLWLRQ�GH�FHUWDLQV�QXPÃURV�RX�SUÃIL[HV��SDU�H[��
WRXV�OHV�QXPÃURV�YHUV�OnÃWUDQJHU����������$�O
LQYHUVH�YRXV�SRXYH]�DXVVL�
DXWRULVHU�XQLTXHPHQW�FHV�PÄPHV�QXPÃURV��/nLQWHUGLFWLRQ�DXWRULVD�
WLRQ�VnDSSOLTXH�º�WRXV�OHV�FRPELQÃV�

7RXV�OHV�QXPÃURV�H[WHUQHV�VRQW�FRQWUÎOÃV��'DQV�OH�FDGUH�GH�OnLQWHU�
GLFWLRQ��OD�QXPÃURWDWLRQ�HVW�LQWHUURPSXH�HQ�FDV�GH�FRQFRUGDQFH�HW�
OHV�QXPÃURV�LQWHUGLWV�VRQW�DIILFKÃV��6L�YRXV�DYH]�DXWRULVÃ�FH�W\SH�GH�
QXPÃURV��OD�SURFÃGXUH�HVW�LQYHUVH�

(QUHJLVWUHU�PRGLILHU�HIIDFHU�GHV�QXPÃURV

9RXV�SRXYH]�HQUHJLVWUHU���QXPÃURV�RX�SUÃIL[HV�SRXU�OD�UHVWULFWLRQ�
G
DSSHO��9RXV�SRXYH]�º�WRXW�PRPHQW�PRGLILHU�RX�HIIDFHU�FHV�QXPÃ�
URV�

z�"�¸�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�OD��H�HQWUÃH�HVW�DIILFKÃH��

6L�QÃFHVVDLUH��UHFKHUFKHU�DYHF�a�OnHQWUÃH�VRXKDLWÃH��PÃPRLUH��

b 6ÃOHFWLRQQHU�OnHQWUÃH�DIILFKÃH�

P (QWUHU�OH�QXPÃUR��S��H[�����SRXU�LQWHUGLUH�OHV�FRPPXQLFDWLRQV�DYHF�
OnÃWUDQJHU�RX�ELHQ�PRGLILHU��
6L�QÃFHVVDLUH��HIIDFHU�OH�QXPÃUR�DYHF�|�

b� (QUHJLVWUHU�OnHQWUÃH�HW�TXLWWHU�OD�IRQFWLRQ��(QVXLWH�DFWLYHU�OnLQWHUGLF�
WLRQ�OnDXWRULVDWLRQ�FRPPH�GÃFULW�FL�DSUÂV�

$FWLYHU���GÃVDFWLYHU�OnLQWHUGLFWLRQ���OnDXWRULVDWLRQ

z�"�"�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������

S� H[��¸ ,QWHUGLUH�OHV�QXPÃURV��SDU�H[HPSOH�
,QWHUGLUH�OHV�QXPÃURV� ����
$XWRULVHU�OHV�QXPÃURV� ���
'ÃVDFWLYHU�LQWHUGLUH�DXWRULVHU�OHV�QXPÃURV� ��

b� 0ÃPRULVHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

S� H[�  !�!�_

0ÃPRLUH�YLGH�RX�QXPÃUR

0ÃPRLUH����º���

&RGH�GH�OD�IRQFWLRQ�HQWUÃ�SUÃFÃ�
GHPPHQW�



��

$SSX\HU�VXU�OHV�WRXFKHV��

6ÃFXULWÃ�VXU�OD�EDVH

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� VLFKHU%6�IP ��������

(QUHJLVWUHU�OHV�QXPÃURV�GnXUJHQFH
/HV�QXPÃURV�GnXUJHQFH��������HW����VRQW�GÃMº�PÃPRULVÃV�
'H�SOXV��YRXV�SRXYH]�HQUHJLVWUHU���DXWUHV�QXPÃURV�GnXUJHQFH�
/HV�QXPÃURV�GnXUJHQFH�VnDSSOLTXHQW�º�WRXV�OHV�FRPELQÃV�

(QUHJLVWUHU�PRGLILHU�HIIDFHU�OHV�QXPÃURV�GnXUJHQFH

z�"�s�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH��������r�OD��H�HQWUÃH�HVW�DIILFKÃH��

6L�QÃFHVVDLUH��UHFKHUFKHU�DYHF�a�OnHQWUÃH�VRXKDLWÃH��PÃPRLUH��

b 6ÃOHFWLRQQHU�OnHQWUÃH�DIILFKÃH�

P (QWUHU�OH�QXPÃUR�GnXUJHQFH�����FKLIIUHV�DX�PD[LPXP��RX�PRGLILHU�
6L�QÃFHVVDLUH��HIIDFHU�DYHF�|��

b� (QUHJLVWUHU�OnHQWUÃH�HW�TXLWWHU�OD�IRQFWLRQ�

® /D�VÃOHFWLRQ�GnXQ�QXPÃUR�GnXUJHQFH�GHPHXUH�SRVVLEOH�ORUV�
TXH�OD�EDVH�RX�OH�FRPELQÃ�VRQW�YHUURXLOOÃV�RX�TXH�OH�FUÃGLW�WÃ�
OÃSKRQLTXH�HVW�ÃSXLVÃ�

S� H[  "�!�_

0ÃPRLUH�YLGH�RX�QXPÃUR

0ÃPRLUH����º���

&RGH�GH�OD�IRQFWLRQ�HQWUÃ�SUÃFÃ�
GHPPHQW�



��

$SSX\HU�VXU�OHV�WRXFKHV��

$�FKDFXQ�VRQ�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PHKUH07V�IP ��������

$�FKDFXQ�VRQ�FRPELQÃ

'ÃFODUHU�GnDXWUHV�FRPELQÃV�

'ÃFODUHU�XQ�FRPELQÃ�*LJDVHW������&ODVVLF

2SÃUDWLRQ����

z�{�� $FWLYHU�OD�GÃFODUDWLRQ�r�OHV�QXPÃURV�GHV�EDVHV�VnDIILFKHQW�

S� H[��¸b (QWUHU�OH�QXPÃUR�GH�OD�EDVH�HW�YDOLGHU�DYHF�b�
%DVH�� ����EDVH�� ���
%DVH�� ����EDVH�� ��

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�OH�SLFWRJUDPPH�GH�OD�EDVH���FOLJQRWH�
2SÃUDWLRQ����

6XU�EDVH! 3UÃSDUDWLRQ�GH�OD�EDVH��DSSX\HU�VXU�OD�WRXFKH��3DJLQJ��GH�OD�EDVH�
�YRLU�S�8���MXVTXnº�FH�TXnXQ�VLJQDO�UHWHQWLVVH�VXU�OD�EDVH��DSSX\HU�GX�
UDQW����VHFRQGHV�HQYLURQ��r�DX�ERXW�GH�TXHOTXHV�VHFRQGHV��OHV�QXPÃ�
URV�LQWHUQHV�OLEUHV�VnDIILFKHQW��SDU�H[HPSOH��������OH�QXPÃUR���FRU�
UHVSRQG�DX�FRPELQÃ�IRXUQL�HW�GÃMº�GÃFODUÃ��

2SÃUDWLRQ����

S� H[��s $IIHFWHU�XQ�QXPÃUR�LQWHUQH�DX�QRXYHDX�FRPELQÃ��SDU�H[������XQH�IRLV�
OD�GÃFODUDWLRQ�HIIHFWXÃH�DYHF�VXFFÂV�OH�SLFWRJUDPPH�GH�OD�EDVH���
UHVWH�IL[H��QH�FOLJQRWH�SOXV��

9RWUH�FRPELQÃ�HVW�SUÄW�º�IRQFWLRQQHU��

® ● 9RXV�SRXYH]�GÃFODUHU�HW�XWLOLVHU���FRPELQÃV�DX�PD[LPXP�
VXU�OD�EDVH������

● &KDTXH�FRPELQÃ�*LJDVHW����� &ODVVLF�SHXW�ÄWUH�GÃFODUÃ�
VXU���EDVHV�DX�PD[LPXP�

® /H�FRPELQÃ�IRXUQL�HVW�GÃMº�GÃFODUÃ�VXU�OD�EDVH��,17HUQH�����
6HXOV�OHV�FRPELQÃV�VXSSOÃPHQWDLUHV�GRLYHQW�ÄWUH�GÃFODUÃV�
FRPPH�VXLW�

L
�

L
�

���L
�

® 1RUPDOHPHQW��ORUV�GH�OD�SUHPLÂUH�GÃFODUDWLRQ��YRXV�DWWULEXHU�OH�
QXPÃUR���º�OD�EDVH����/RUVTXH�YRXV�GÃFODUH]�OH�FRPELQÃ�VXU�
GnDXWUHV�EDVHV��S��H[��DX�VHLQ�GH�OnHQWUHSULVH��YRXV�DWWULEXH]�
DORUV�OHV�QXPÃURV�GnLGHQWLILFDWLRQ������RX���DX[�DXWUHV�EDVHV�



��

$SSX\HU�VXU�OHV�WRXFKHV��

$�FKDFXQ�VRQ�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PHKUH07V�IP ��������

'ÃFODUHU�OH�FRPELQÃ�*LJDVHW������&RPIRUW

6
DJLVVDQW�G
XQ�FRPELQÃ�VXSSOÃPHQWDLUH�*�����FRPIRUW�QHXI��VH�UH�
SRUWHU�ÃJDOHPHQW�º�VD�QRWLFH�MRLQWH���SDJH�����VLQRQ�VXLYUH�OD�SURFÃGXUH�
VXLYDQWH�

2SÃUDWLRQ����

� $SSX\HU�VXU�OD�WRXFKH�0HQX�

<�5«JODJH�EDVHÖ= 6ÃOHFWLRQQHU�OD�IRQFWLRQ�

< 6ÃOHFWLRQQHU�OD�EDVH�

9 2XYULU�OH�VRXV�PHQX�

<�,QVFULUHÖ= 6ÃOHFWLRQQHU�OD�IRQFWLRQ�

3,1�EDVH�= (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH���������r�S� H[��3URFHVVXV�G·LQVFULSWLRQ�
EDVH ��VnDIILFKH�

2SÃUDWLRQ����

6XU�OD�EDVH! 0DLQWHQLU�DSSX\ÃH�OD�WRXFKH��3DJLQJ��GH�OD�EDVH��YRLU�S�8���MXV�
TX
º�FH�TXnXQ�ELS�VH�IDVVH�HQWHQGUH�VXU�OD�EDVH��PDLQWHQLU�DSSX\Ã�HQ�
YLURQ����VHFRQGHV��r�DX�ERXW�GH�TXHOTXHV�VHFRQGHV��OHV�QXPÃURV�LQ�
WHUQHV�HQFRUH�OLEUHV�VnDIILFKHQW��S� H[���������OH�QXPÃUR���
FRUUHVSRQG�DX�FRPELQÃ�IRXUQL ��

2SÃUDWLRQ����

S� H[��s (QWUHU�OH�QXPÃUR�LQWHUQH�VRXKDLWÃ�GX�FRPELQÃ�r�XQH�IRLV�OD�GÃFOD�
UDWLRQ�HIIHFWXÃH��OH�QRP�GH�OD�EDVH��S� H[��%DVH����VnDIILFKH�GH�PD�
QLÂUH�IL[H��QH�FOLJQRWH�SOXV��

9RWUH�FRPELQÃ�HVW�SUÄW�º�IRQFWLRQQHU��

® 1RUPDOHPHQW��ORUV�GH�OD�SUHPLÂUH�GÃFODUDWLRQ��YRXV�VÃOHFWLRQ�
QH]���SRXU�OD�EDVH����/RUV�GH�OD�GÃFODUDWLRQ�GX�FRPELQÃ�VXU�
GnDXWUHV�EDVHV��S� H[��DX�VHLQ�GH�OnHQWUHSULVH��YRXV�VÃOHFWLRQ�
QHUH]�OD�EDVH������RX���



��

$SSX\HU�VXU�OHV�WRXFKHV��

$�FKDFXQ�VRQ�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PHKUH07V�IP ��������

$SSHO�LQWHUQH�
9RXV�FRPPXQLTXH]�JUDWXLWHPHQW�HQ�LQWHUQH�HQWUH�GHX[�FRPELQÃV�
G
XQH�PÄPH�EDVH��,O�Q
HVW�SDV�SRVVLEOH�GH�FRPPXQLTXHU�HQ�LQWHUQH�
HQWUH�GHX[�FRPELQÃV�VH�WURXYDQW�FKDFXQ�HQ�OLDLVRQ�DYHF�XQH�EDVH�GLI�
IÃUHQWH��

{ $SSX\HU�VXU�OD�WRXFKH�,QWHUQH�r�OH�QXPÃUR�LQWHUQH�GX�FRPELQÃ�DSSD�
UDÈW��

S� H[��s (QWUHU�OH�QXPÃUR�LQWHUQH�GX�FRPELQÃ�º�DSSHOHU�
)DLUH�VRQQHU�WRXV�OHV�DXWUHV�FRPELQÃV���~
0HWWUH�ILQ�º�OD�FRPPXQLFDWLRQ��

� DSSX\HU�VXU�OD�WRXFKH��5DFFURFKHU��

7UDQVIÃUHU�XQH�FRPPXQLFDWLRQ
9RXV�SRXYH]�WUDQVIÃUHU�XQH�FRPPXQLFDWLRQ�H[WHUQH�YHUV�XQ�DXWUH�
FRPELQÃ�GH�OD�PÄPH�EDVH�

{ $SSX\HU�VXU�OD�WRXFKH��,17HUQH��r�OH�FRUUHVSRQGDQW�H[WHUQH�HQWHQG�OD�
PXVLTXH�GnDWWHQWH�

S� H[��s &RPSRVHU�OH�QXPÃUR�LQWHUQH�GX�FRPELQÃ�

/RUVTXH�OnXVDJHU�UÃSRQG���
� DSSX\HU�VXU�OD�WRXFKH��5DFFURFKHU��SRXU�WUDQVIÃUHU�OD�FRPPXQLFDWLRQ�

® ● 'ÃFODUHU�XQ�*LJDVHW�����������

3RXU�SUÃSDUHU�FHV�FRPELQÃV��VH�UHSRUWHU�DX�PRGH�GnHPSORL�
IRXUQL�DYHF�FHV�DSSDUHLOV��

● 'ÃFODUHU�GHV�FRPELQÃV�GnDXWUHV�FRQVWUXFWHXUV

&RQGLWLRQ���OH�FRPELQÃ�GH�OnDXWUH�FRQVWUXFWHXU�HVW�FRQIRUPH�
º�OD�QRUPH�*$3��
*$3��*HQHULF�$FFHVV�3URILOH��HVW�XQH�QRUPH�GnLQWHUFRQQH[LRQ�
GHV�FRPELQÃV�HW�EDVHV�VDQV�ILO��

'DQV�OH�PRGH�GnHPSORL�GX�FRPELQÃ�º�GÃFODUHU��OLVH]�FRPPHQW�
GÃFODUHU�FHW�DSSDUHLO�VXU�XQH�EDVH�*$3�

3UÃSDUHU�YRWUH�EDVH�HQ�YXH�GH�OD�GÃFODUDWLRQ���
$SSX\HU�VXU�OD�WRXFKH��3DJLQJ��GH�OD�EDVH��YRLU�S�8���MXVTXnº�
FH�TXnXQ�VLJQDO�VH�IDVVH�HQWHQGUH��DSSX\HU�GXUDQW����VHFRQ�
GHV�HQYLURQ���

9RWUH�EDVH�6LHPHQV�DIIHFWH�DX�FRPELQÃ�OH�SUHPLHU�QXPÃUR�LQ�
WHUQH�OLEUH�DX�FRPELQÃ��DSUÂV�GÃFODUDWLRQ�

6XU�OD�EDVH!



��

$SSX\HU�VXU�OHV�WRXFKHV��

$�FKDFXQ�VRQ�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PHKUH07V�IP ��������

'RXEOH�DSSHO�LQWHUQH�
9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�DYHF�XQ�FRUUHVSRQGDQW�H[WHUQH��6DQV�
FRXSHU�FHWWH�FRPPXQLFDWLRQ��YRXV�SRXYH]�DSSHOHU�XQ�DXWUH�XVDJHU�LQ�
WHUQH�HW�ÃWDEOLU�XQ�GRXEOH�DSSHO�DYHF�OXL��8QH�IRLV�OH�GRXEOH�DSSHO�WHU�
PLQÃ��YRXV�ÄWHV�GH�QRXYHDX�HQ�FRPPXQLFDWLRQ�DYHF�OH�FRUUHVSRQGDQW�
H[WHUQH�HQ�DWWHQWH��

{ /H�FRUUHVSRQGDQW�H[WHUQH��HQ�FRPPXQLFDWLRQ��HVW�PLV�HQ�JDUGH�HW�HQ�
WHQG�OD�PXVLTXH�GnDWWHQWH��

S� H[��s &RPSRVHU�OH�QXPÃUR�LQWHUQH�GX�FRPELQÃ�RX�
IDLUH�VRQQHU�WRXV�OHV�FRPELQÃV����

4 0HWWUH�ILQ�DX�GRXEOH�DSSHO�SRXU�UHYHQLU�DX�FRUUHVSRQGDQW�HQ�DWWHQWH�

$FFHSWHU�XQ�DSSHO�H[WHUQH�GXUDQW�XQH�

FRPPXQLFDWLRQ�LQWHUQH
6L��ORUVTXH�YRXV�ÄWHV�HQ�FRPPXQLFDWLRQ�LQWHUQH��YRXV�UHFHYH]�XQ�DS�
SHO�H[WHUQH��YRXV�HQWHQGH]�XQ�VLJQDO�GnDYHUWLVVHPHQW����EUÂYH�
WRQDOLWÃ� ��VXU�OnDIILFKHXU��OH�V\PEROH�(;7�FOLJQRWH�

� $SSX\HU�VXU�OD�WRXFKH��5DFFURFKHU��r�OD�FRPPXQLFDWLRQ�LQWHUQH�HVW�
FRXSÃH���DWWHQGUH�OD�FRPPXQLFDWLRQ�H[WHUQH��DSSHO�DXWRPDWLTXH���

D /RUVTXH�YRWUH�FRPELQÃ��VRQQH���DFFHSWHU�OD�FRPPXQLFDWLRQ�H[WHUQH�

RX�4 $SSX\HU�VXU�OD�WRXFKH�r�OD�FRPPXQLFDWLRQ�LQWHUQH�HVW�FRXSÃH��YRXV�
ÄWHV�LPPÃGLDWHPHQW�FRQQHFWÃ�DYHF�OH�FRUUHVSRQGDQW�H[WHUQH�

$SSHO�LQWHUQH�GH�WRXV�OHV�FRPELQÃV�

�DSSHO�FROOHFWLI�
7RXV�OHV�FRPELQÃV�VRQW�DSSHOÃV�HW�VRQQHQW�VLPXOWDQÃPHQW��/nXVDJHU�
GH�QnLPSRUWH�TXHO�FRPELQÃ�SHXW�DFFHSWHU�OnDSSHO�HQ�DSSX\DQW�VXU�OD�
WRXFKH��'ÃFURFKHU��D�

{� 6L�DXFXQ�FRPELQÃ�QH�SHXW�ÄWUH�MRLQW��OH�VLJQDO�GnRFFXSDWLRQ�VH�IDLW�HQ�
WHQGUH�

$IILFKHU�OH�QXPÃUR�GX�FRPELQÃ
{ $SSX\HU�VXU�OD�WRXFKH�,QWHUQH�r�OH�QXPÃUR�LQWHUQH�GX�FRPELQÃ�DSSD�

UDÈW�VXU�OD�GURLWH�

6XSSULPHU�OnDIILFKDJH��
� DSSX\HU�VXU�OD�WRXFKH��5DFFURFKHU��



��

$SSX\HU�VXU�OHV�WRXFKHV��

$�FKDFXQ�VRQ�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PHKUH07V�IP ��������

(FRXWH�SDUWDJÃH�VXU�XQ�DXWUH�FRPELQÃ
&RQGLWLRQ���DX�PRLQV���FRPELQÃV�VRQW�GÃFODUÃV�

*U¼FH�º�FHWWH�IRQFWLRQ��LO�HVW�SRVVLEOH�GH�IDLUH�ÃFRXWHU�XQH�FRPPXQL�
FDWLRQ�H[WHUQH�VXU�XQ�DXWUH�FRPELQÃ��

9RXV�ÄWHV�HQ�FRPPXQLFDWLRQ�DYHF�XQ�FRUUHVSRQGDQW�H[WHUQH�

{ /D�FRPPXQLFDWLRQ�HVW�PLVH�HQ�JDUGH�

S� H[��s (QWUHU�OH�QXPÃUR�GH�OnDXWUH�FRPELQÃ�r�OnDXWUH�FRPELQÃ�VRQQH�HW�OnDXWUH�
XVDJHU�DSSXLH�VXU�OD�WRXFKH��'ÃFURFKHU��D�

z�4 9RXV�ÄWHV�GH�QRXYHDX�UDFFRUGÃ�DYHF�YRWUH�FRUUHVSRQGDQW�H[WHUQH��
/nDXWUH�XVDJHU�HQWHQG�YRWUH�FRUUHVSRQGDQW�H[WHUQH�PDLV�QH�SHXW�LQWHU�
YHQLU�

'ÃVDFWLYHU�OnÃFRXWH��

z�4 /D�FRPPXQLFDWLRQ�H[WHUQH�HVW�PDLQWHQXH��OnDXWUH�XVDJHU�LQWHUQH�HQ�
WHQG�OD�WRQDOLWÃ�GnRFFXSDWLRQ�

5HWLUHU�OHV�FRPELQÃV
8QH�IRLV�TXH�OH�FRPELQÃ�D�ÃWÃ�UHWLUÃ��LO�HVW�LPSRVVLEOH�GH�WÃOÃSKRQHU�
DYHF�OXL���FHWWH�IRQFWLRQ�HVW�SDU�H[HPSOH�XWLOH�SRXU�HPSÄFKHU�OHV�XWLOL�
VDWLRQV�DEXVLYHV�

z�·�w�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�OHV�QXPÃURV�GH�WRXV�OHV�FRPELQÃV�GÃFODUÃV�VnDIILFKHQW�

S� H[��s (QWUHU�OH�V��QXPÃUR�V��LQWHUQH�V��GX��GHV��FRPELQÃ�V��º�UHWLUHU���FH�RX�
FHV�QXPÃURV�QH�VRQW�SOXV�DIILFKÃV�

b�� &RQILUPHU�OH�UHWUDLW�

® 6L�OnXVDJHU�LQWHUQH�UDFFURFKH��LO�PHW�ILQ�º�OnÃFRXWH�



��

$SSX\HU�VXU�OHV�WRXFKHV��

$�FKDFXQ�VRQ�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PHKUH07V�IP ��������

5HVWULFWLRQ�GHV�GURLWV�GnDFFÂV
'
RULJLQH�YRXV�DYH]�XQ�DFFÂV�OLEUH�DX[�DSSHOV�H[WHUQHV�º�SDUWLU�GH�
Q
LPSRUWH�TXHO�FRPELQÃ�GÃFODUÃ��/D�SUÃVHQWH�IRQFWLRQ�SHUPHW�G
LQWHU�
GLUH�LQGLYLGXHOOHPHQW�OHV�DSSHOV�H[WHUQHV�º�SDUWLU�GH�FHUWDLQV�FRP�
ELQÃV�GH�OD�EDVH�

6XU�OH�FRPELQÃ�º�O
DFFÂV�DLQVL�UHVWUHLQW��YRXV�SRXYH]�FHSHQGDQW���

r WÃOÃSKRQHU�HQ�LQWHUQH

r DFFHSWHU�OHV�DSSHOV�H[WHUQHV

r FRPSRVHU�OHV�QXPÃURV�GnXUJHQFH�HQUHJLVWUÃV�VXU�OD�EDVH��YRLU�SDJH�

���

z�·�"�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�OHV�QXPÃURV�GH�WRXV�OHV�FRPELQÃV�GÃFODUÃV�VnDIILFKHQW�

S� H[��s (QWUHU�OH�QXPÃUR�LQWHUQH�GX�FRPELQÃ�º�YHUURXLOOHU�

S� H[��" 'ÃVDFWLYHU��LQWHUGLUH��OHV�DSSHOV�H[WHUQHV��SDU�H[HPSOH�
'ÃVDFWLYHU� �����DFWLYHU� ��

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

5DFFRUGHU�XQ�WÃOÃFRSLHXU���XQ�PRGHP
9RXV�SRXYH]�GÃFODUHU�VXU�YRWUH�EDVH�XQ�WÃOÃFRSLHXU��XQ�PRGHP�RX�XQ�
WÃOÃSKRQH�ILODLUH�HQ�XWLOLVDQW�SRXU�FHOD�XQH�LQWHUIDFH�VDQV�ILO�*LJDVHW�
����7$(�TXL�VHUD�GÃFODUÃH�HW�JÃUÃH�FRPPH�XQ�GHV���FRPELQÃV�SRV�
VLEOHV�VXU�OD�EDVH��YRLU�DXVVL�S������

,O�YRXV�IDXGUD�UHQVHLJQHU�OD�EDVH�VXU�OH�W\SH�G
DSSDUHLO�UDFFRUGÃ�FRP�
PH�VXLW�

z�·���b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�WRXV�OHV�FRPELQÃV�GÃFODUÃV�VnDIILFKHQW�

S� H[��u (QWUHU�OH�QXPÃUR�LQWHUQH�GX�7$(�

S� H[��¸ 3DUDPÃWUHU�OH�W\SH�GnDSSDUHLO�
7ÃOÃSKRQH��IL[H��FRPELQÃ� ����FRQILJXUDWLRQ�XVLQH����7ÃOÃFRSLH� �����
0RGHP  ��

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$SSX\HU�VXU�OHV�WRXFKHV��

$�FKDFXQ�VRQ�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PHKUH07V�IP ��������

([FOXUH�XQ�FRPELQÃ�GX�JURXSH�GnDSSHO�

FROOHFWLI
(Q�FDV�GnDSSHO�H[WHUQH�HQWUDQW��WRXV�OHV�FRPELQÃV��VRQQHQW��LP�
PÃGLDWHPHQW�r�DSSHO�FROOHFWLI��FRQILJXUDWLRQ�XVLQH���/nDSSHO�SHXW�ÄWUH�
DFFHSWÃ�VXU�QnLPSRUWH�TXHO�FRPELQÃ��º�OnDLGH�GH�OD�WRXFKH��'ÃFURFKHU��
D��9RXV�SRXYH]�GÃVDFWLYHU�OD�VRQQHULH�VXU�FHUWDLQV�FRPELQÃV�DILQ�
GH�OHV�H[FOXUH�GX�JURXSH�G
DSSHO�FROOHFWLI�

z�·�¸�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�WRXV�OHV�FRPELQÃV��DYHF��VRQQHULH�VnDIILFKHQW�

S� H[��· (QWUHU�OH�QXPÃUR�GnDSSHO�GX�FRPELQÃ��

r OH�QXPÃUR�DSSDUDÈW� �VRQQHULH�DFWLYÃH��

r OH�QXPÃUR�GLVSDUDÈW� �VRQQHULH�GÃVDFWLYÃH�

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

$FKHPLQHPHQW�G
DSSHO���

��&ROOHFWLI�3ULRULWDLUH

��6ÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH
&HWWH�IRQFWLRQ�SHUPHW�GH�SDVVHU�GH�OnDSSHO�FROOHFWLI��FRQILJXUDWLRQ�XVL�
QH��º�O
DSSHO�YHUV�XQ�FRPELQÃ�SULRULWDLUH�RX�º�OD�VÃOHFWLRQ�GLUHFWH�º�OnDU�
ULYÃH��

r $YHF�OnDSSHO�FROOHFWLI��WRXV�OHV�FRPELQÃV�VRQQHQW�LPPÃGLDWH�

PHQW�HQ�FDV�GnDSSHO�H[WHUQH�

r (Q�FDV�GH�VRQQHULH�WHPSRULVÃH��OH�FRPELQÃ��SULRULWDLUH��VRQQH�

WRXW�GnDERUG�SXLV��S� H[��DSUÂV���VRQQHULHV��OHV�DXWUHV�FRPELQÃV�

VRQQHQW��9RXV�SRXYH]�GÃILQLU�OH�FRPELQÃ�SULRULWDLUH�HW�OD�GXUÃH�GH�OD�

WHPSRULVDWLRQ��QRPEUH�GH�VRQQHULHV��

r $YHF�OD�VÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH��XQ�DSSHODQW�H[WHUQH�SHXW�DS�

SHOHU�GLUHFWHPHQW�XQ�FRPELQÃ�VSÃFLILTXH��YRLU�S������

z�·�s�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU
�FRQILJXUDWLRQ�XVLQH����������

¸ 3DUDPÃWUHU�OnDSSHO�FROOHFWLI�

RX�s 3DUDPÃWUHU�OD�VRQQHULH�WHPSRULVÃH�

RX�· 3DUDPÃWUHU�OD�VÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH�

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$SSX\HU�VXU�OHV�WRXFKHV��

$�FKDFXQ�VRQ�FRPELQÃ

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� PHKUH07V�IP ��������

3DUDPÃWUHU�XQ�FRPELQÃ�SULRULWDLUH

(Q�FRQILJXUDWLRQ�XVLQH��OH�FRPELQÃ�DYHF�OH�QXPÃUR�GnDSSHO���HVW�DXWR�
PDWLTXHPHQW�OH�FRPELQÃ�SULRULWDLUH�r�LO�VRQQH�OH�SUHPLHU �
9RXV�SRXYH]�WRXWHIRLV�GÃVLJQHU�XQ�DXWUH�FRPELQÃ�SULRULWDLUH��DYHF�
OD�SURFÃGXUH�LQGLTXÃH�LFL�

z�·�·�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�OH�QXPÃUR�GX�FRPELQÃ�SULRULWDLUH�VnDIILFKH�

S� H[��s (QWUHU�OH�QXPÃUR�GX�FRPELQÃ�SULRULWDLUH�

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

5ÃJOHU�OH�QRPEUH�GH�VRQQHULHV�SRXU�OD�VRQQHULH�
WHPSRULVÃH

9RXV�SRXYH]�SDUDPÃWUHU�OH�QRPEUH�GH�VRQQHULHV��VLJQDX[�GH�VRQQH�
ULH��DX�ERXW�GHVTXHOOHV�OHV�DXWUHV�FRPELQÃV�VRQQHURQW�ÃJDOHPHQW�

z�·�u�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������r�OH�UÃJODJH�DFWXHO�VnDIILFKH��S� H[����

S� H[��v ,QGLTXHU�OH�QRPEUH�GH�VRQQHULHV�
6RQQHULH�VXU�OHV�DXWUHV�FRPELQÃV�DSUÂV���VRQQHULHV� ���MXVTXnº���VRQ�
QHULHV� ���

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$SSX\HU�VXU�OHV�WRXFKHV��

,QVWDOODWLRQ�HQ�HQWUHSULVH��GHUULÂUH�,3�

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQODJHQ�IP ��������

,QVWDOODWLRQ�HQ�HQWUHSULVH�
�GHUULÂUH�,3�

&KRLVLU�OH�PRGH�GH�QXPÃURWDWLRQ
8QLTXHPHQW�QÃFHVVDLUH��VL�YRWUH�LQVWDOODWLRQ�SULYÃH��,3��QH�IRQFWLRQ�
QH�SDV�DYHF�OH�PRGH�)9��)UÃTXHQFH�9RFDOH��HW�OH�IODVKLQJ�GÃILQLV�r�
YRLU�PRGH�GnHPSORL�GH�OnDXWRFRPPXWDWHXU �

3RVVLELOLWÃV�GH�UÃJODJH��

r )9��QXPÃURWDWLRQ�)UÃTXHQFHV�9RFDOHV�

r '&��QXPÃURWDWLRQ�'Ã&LPDOH�

&KRLVLU�OH�PRGH�GH�QXPÃURWDWLRQ��

z�·�v�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������

S��H[��s 3DUDPÃWUHU�OH�PRGH�GH�QXPÃURWDWLRQ��
)9��)ODVK� ����)9��GXUÃH�GX�IODVKLQJ�UÃJODEOH� ����
'&� ���

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

5ÃJOHU�OD�GXUÃH�GX�IODVKLQJ�

&RQGLWLRQ���YRXV�DYH]��FRPPH�LQGLTXÃ�SOXV�KDXW��SDUDPÃWUÃ�OH�PRGH�
GH�QXPÃURWDWLRQ�VXU��)9��IODVKLQJ�UÃJODEOH��HW�YRWUH�DXWRFRPPXWDWHXU�
D�EHVRLQ�GnXQH�DXWUH�GXUÃH�GH�IODVKLQJ�

z�u�s�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������

S��H[��¸ 3DUDPÃWUHU�OD�GXUÃH�GX�IODVKLQJ�
���PV� ��������PV� ��������PV� ��������PV� ����
����PV� ��������PV� ��������PV� ��

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$SSX\HU�VXU�OHV�WRXFKHV��

,QVWDOODWLRQ�HQ�HQWUHSULVH��GHUULÂUH�,3�

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQODJHQ�IP ��������

)UÃTXHQFH�YRFDOH�WHPSRUDLUH
6L�YRXV�XWLOLVH]�OD�EDVH�GDQV�XQ�V\VWÂPH�WÃOÃSKRQLTXH�HQ�PRGH�'&�
�QXPÃURWDWLRQ�GÃFLPDOH���YRXV�SRXYH]�SDVVHU�WHPSRUDLUHPHQW�HQ�
PRGH�IUÃTXHQFH�YRFDOH��)9���SDU�H[HPSOH�SRXU�LQWHUURJHU�XQ�UÃSRQ�
GHXU�

&RQGLWLRQ���OD�FRPPXQLFDWLRQ�HVW�ÃWDEOLH��

z $SSX\HU�VXU�OD�WRXFKH��3URJUDPPH��

} $FWLYHU�OH�PRGH�)9��&H�PRGH�UHVWH�DFWLYÃ�MXVTXnº�OD�ILQ�GH�OD�FRPPX�
QLFDWLRQ�

(QUHJLVWUHU�XQ�SUÃIL[H�GnDFFÂV�H[WHUQH
&RQGLWLRQ���GDQV�YRWUH�DXWRFRPPXWDWHXU��,3���XQ�SUÃIL[H�G
DFFÂV�H[�
WHUQH�GRLW�ÄWUH�FRPSRVÃ�SRXU�DFFÃGHU�DX[�FRPPXQLFDWLRQV�H[WHUQHV��
/H�SUÃIL[H�GnDFFÂV�H[WHUQH�SHXW�ÄWUH�ÃJDOHPHQW�GÃVLJQÃ�VRXV�OH�WHUPH�
GnLQGLFDWLI�GH�SUÃVÃOHFWLRQ�RX�LQGLFDWLI�UÃVHDX�

z�u�"�b $FWLYHU�OD�IRQFWLRQ�

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������

S��H[��" (QWUHU�OH�SUÃIL[H�H[WHUQH����FKLIIUHV�PD[L���RX�OH�PRGLILHU�

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�

® ● 1nRXEOLH]�SDV�TXH��ORUV�GH�OnHQUHJLVWUHPHQW�GHV�QXPÃURV�
GnXUJHQFH��GHV�QXPÃURV�DEUÃJÃV�HW�GHV�SUÃIL[HV�GnRSÃ�
UDWHXU��LO�HVW�QÃFHVVDLUH�GnHQWUHU�OH�SUÃIL[H��

● &RPPH�XQ�DSSHO�GnXUJHQFH�QnHVW�SDV�SRVVLEOH�DYHF�OHV�
QXPÃURV�GnXUJHQFH�PÃPRULVÃV�G
RULJLQH�VDQV�SUÃIL[H��SDU�
H[�����LO�HVW�FRQVHLOOÃ��SRXU�GHV�UDLVRQV�GH�VÃFXULWÃ��GnHQUH�
JLVWUHU�GH�QRXYHDX�OHV�QXPÃURV�GnDSSHO�GnXUJHQFH�DYHF�
OH�SUÃIL[H�H[WHUQH�

● /H�SUÃIL[H�H[WHUQH�TXH�YRXV�HQUHJLVWUH]��LFL��QH�YRXV�GLV�
SHQVH�SDV�GH�OH�FRPSRVHU�ORUV�G
XQ�DSSHO�H[WHUQH��VHXOH�
XQH�SDXVH�DXWRPDWLTXH�VHUD�LQVÃUÃH�DSUÂV�OH�OH�SUÃIL[H��
6HXOV�OHV�QXPÃURV�LVVXV�GH�OD�OLVWH�GHV�DSSHODQWV�VHURQW�
FRPSRVÃV�DXWRPDWLTXHPHQW�DYHF�OH�SUÃIL[H�



��

$SSX\HU�VXU�OHV�WRXFKHV��

,QVWDOODWLRQ�HQ�HQWUHSULVH��GHUULÂUH�,3�

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQODJHQ�IP ��������

3DXVH�DSUÂV�SUÃIL[H�GnDFFÂV�H[WHUQH
&RQGLWLRQ���YRXV�DYH]�PÃPRULVÃ�XQ�SUÃIL[H�GnDFFÂV�H[WHUQH�HW�YRXV�
VRXKDLWH]�PRGLILHU�OD�SDXVH�UÃJOÃH��

/D�SDXVH�UÃJOÃH�HVW�DXWRPDWLTXHPHQW�DMRXWÃH�SDU�OD�EDVH�DSUÂV�OH�SUÃ�
IL[H�GnDFFÂV�H[WHUQH��3RXU�FRQQDÈWUH�OD�ORQJXHXU�GH�FHWWH�SDXVH�HW�VD�
YRLU�VnLO�HVW�QÃFHVVDLUH�GH�OD�PRGLILHU��FRQVXOWH]�OH�PRGH�GnHPSORL�GH�
YRWUH�DXWRFRPPXWDWHXU��,3��

z�u�¸�b $FWLYHU�OD�IRQFWLRQ�DXWRFRPPXWDWHXU��,3��

3,1�EDVH�b (QWUHU�OH�FRGH�FRQILGHQWLHO��3,1��GH�OD�EDVH�HW�YDOLGHU��FRQILJXUDWLRQ�
XVLQH���������

S��H[��¸ ,QGLTXHU�OD�ORQJXHXU�GD�OD�SDXVH�
��VHFRQGH� ������VHFRQGHV� ������VHFRQGHV� ������VHFRQGHV� ��

b� (QUHJLVWUHU�OH�UÃJODJH�HW�TXLWWHU�OD�IRQFWLRQ�



��

$QQH[H

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� DQKD�IP ��������

$QQH[H

(QWUHWLHQ
● (VVX\H]�OD�EDVH�HW�OH�FRPELQÃ�º�OnDLGH�GnXQ�FKLIIRQ�KXPLGH�RX�GnXQ�FKLIIRQ�
DQWLVWDWLTXH��1H�MDPDLV�XWLOLVHU�GH�FKLIIRQ�VHF�º�FDXVH�GX�ULVTXH�GH�FKDUJH�
VWDWLTXH��

&RQVHLOV�HQ�FDV�GH�SUREOÂPH

® 3RXU�UÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH�GH�YRWUH�FRPELQÃ��YRLU�SDJH����
3RXU�UÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH�GH�YRWUH�EDVH��YRLU�SDJH����

3UREOÂPH &DXVH�SRVVLEOH 5HPÂGH

$XFXQ�DIILFKDJH /H�FRPELQÃ�QnHVW�SDV�
HQ�SRVLWLRQ�PDUFKH

$SSX\HU�VXU�OD�WRXFKH�
�5DFFURFKHU����GXUDQW�
� VHFRQGH

%DWWHULH�YLGH� &KDUJHU�OD�EDWWHULH�

7RXFKHV�LQRSÃUDQWHV 3URWHFWLRQ�GX�FODYLHU�DF�
WLYÃH�

$SSX\HU�GXUDQW���VH�
FRQGH�VXU�OD�WRXFKH�
}�

3DV�GH�OLDLVRQ�UDGLR�DYHF�
OD�EDVH���OH�V\PEROH�GH�
OD�EDVH���FOLJQRWH��

&RPELQÃ�KRUV�GH�OD�
]RQH�GH�FRXYHUWXUH�UD�
GLR�GH�OD�EDVH�

6H�UDSSURFKHU�GH�OD�ED�
VH�

&RPELQÃ�QRQ�GÃFODUÃ� 'ÃFODUHU�OH�FRPELQÃ
�SDJH����

%DVH�QRQ�DFWLYÃH� 9ÃULILHU�VL�OH�FRQQHFWHXU�
GH�OD�EDVH�HVW�ELHQ�HQIL�
FKÃ��SDJH���

/H�FRPELQÃ�QH�VRQQH�
SDV

6RQQHULH�GÃVDFWLYÃH $FWLYHU�OD�VRQQHULH�
�SDJH����

/D�EDVH�QH�VRQQH�SDV 6RQQHULH�GÃVDFWLYÃH $FWLYHU�OD�VRQQHULH
�SDJH����

6ÃOHFWLRQ�GHV�QXPÃURV�
H[WHUQHV�LPSRVVLEOH

9HUURXLOODJH�GH�OD�EDVH�
DFWLYÃ

'ÃVDFWLYHU�OH�YHUURXLOOD�
JH��SDJH����

9HUURXLOODJH�GX�FRPELQÃ�
HVW�DFWLYÃ

'ÃVDFWLYHU�OH�YHUURXLOOD�
JH��SDJH����

1XPÃUR�FRPSRVÃ�HVW�
XQ�QXPÃUR�LQWHUGLW

1XPÃURV�LQWHUGLWV�
�SDJH����

&UÃGLW�WÃOÃSKRQLTXH�
ÃSXLVÃ

&UÃGLW�WÃOÃSKRQLTXH�
�SDJH����
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1XPÃURWDWLRQ�H[WHUQH�
YHUURXLOOÃH

'ÃVDFWLYHU�OH�YHUURXLOOD�
JH�H[WHUQH��SDJH����

8QLWÃV���FRÕW�QRQ�DIIL�
FKÃV

,PSXOVLRQV�GH�FRPSWD�
JH�QRQ�UHÁXHV

'HPDQGHU�º�OD�FRPSD�
JQLH�GH�WÃOÃSKRQH�OnHQ�
YRL�GHV�LPSXOVLRQV�GH�
FRPSWDJH

&RÕW�GH�OD�FRPPXQLFD�
WLRQ�QRQ�DIILFKÃ

3UL[�GH�OnXQLWÃ� �� 3DUDPÃWUHU�XQ�SUL[�GH�
OnXQLWÃ��SDJH����

9RWUH�FRUUHVSRQGDQW�QH�
YRXV�HQWHQG�SDV

9RXV�DYH]�DSSX\Ã�VXU�OD�
WRXFKH�{�r�OH�PLFUR�
HVW��VLOHQFLHX[�

$FWLYHU�OH�PLFURSKRQH�
DYHF�OD�WRXFKH�4

1XPÃUR�GH�OnDSSHODQW�
QRQ�DIILFKÃ

1XPÃUR�QRQ�SUÃVHQWÃ 'HPDQGHU�º�OnRSÃUDWHXU�
OD�SUÃVHQWDWLRQ�GX�QX�
PÃUR

'DQV�OH�FDGUH�GH�OD�
FRPPDQGH�º�GLVWDQFH��
OH�UÃSRQGHXU�LQGLTXH�
�3,1�QRQ�YDOLGH��

/H�3,1�V\VWÂPH�HQWUÃ�
HVW�LQFRUUHFW�RX�ÃJDO�º�
�����

5ÃSÃWHU�OnHQWUÃH�GX�3,1�
RX�SDUDPÃWUHU�XQ�3,1�
V\VWÂPH�GLIIÃUHQW�GH�
�����

/H�UÃSRQGHXU�QnHQUHJLV�
WUH�SDV�OHV�PHVVDJHV��
OHV�DQQRQFHV�RX�OHV�LQ�
IRUPDWLRQV

/D�PÃPRLUH�HVW�SOHLQH (IIDFHU�OHV�DQFLHQV�
PHVVDJHV�

(FRXWHU�OHV�QRXYHDX[�
PHVVDJHV�SXLV�OHV�HIID�
FHU

/H�UÃSRQGHXU�HVW�HQ�
PDUFKH��PDLV�QnHQUHJLV�
WUH�SDV�OHV�PHVVDJHV�HW�
QH�SHUPHW�SDV�GH�OHV�
ÃFRXWHU

/H�UÃSRQGHXU�UÃDOLVH�
XQH�FRPSUHVVLRQ�

$WWHQGUH���º���PLQXWHV�

/H�UÃSRQGHXU�HVW�HQVXL�
WH�GH�QRXYHDX�RSÃUD�
WLRQQHO�

6XU�
DXWRFRPPXWDWHXUV �
3DV�GH�OLDLVRQ�RX�OLDLVRQ�
HUURQÃH

2XEOL�GX�SUÃIL[H�H[WHUQH�
RX�SUÃIL[H�LQFRUUHFW

(QWUHU�FRUUHFWHPHQW�OH�
SUÃIL[H�H[WHUQH�RX�FRQ�
WUÎOHU��SDJH����

3UREOÂPH &DXVH�SRVVLEOH 5HPÂGH
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*DUDQWLH�6HUYLFH�&OLHQWV�+RPRORJDWLRQ

*DUDQWLH

&HW�DSSDUHLO�HVW�JDUDQWL�SDU�6LHPHQV�6$6�SRXU�XQH�GXUÃH�GH����PRLV�º�FRPSWHU�
GH�OD�GDWH�GnDFKDW��&RQVHUYH]�OH�FHUWLILFDW�GH�JDUDQWLH�PHQWLRQQDQW�FHWWH�GDWH�

'XUDQW�FHWWH�SÃULRGH��HW�VXU�SUÃVHQWDWLRQ�G
XQ�MXVWLILFDWLI�G
DFKDW��6LHPHQV�6$6�
UHPÃGLH�º�WRXV�OHV�GÃIDXWV�GX�IDLW�GX�PDWÃULHO�RX�GH�OD�IDEULFDWLRQ��6LHPHQV�6$�
GÃFLGH�GHV�PRGDOLWÃV�GH�JDUDQWLH���UÃSDUDWLRQ�RX�ÃFKDQJH�VWDQGDUG�GH�OnDSSDUHLO�
GÃIHFWXHX[�

6RQW�H[FOXV�GH�OD�JDUDQWLH�OHV�GRPPDJHV�LPSXWDEOHV�º�XQH�XWLOLVDWLRQ�QRQ�FRQ�
IRUPH��EULV�GÃJDW�GHV�HDX[��HWF�����GH�O
XVXUH�QRUPDOH�RX�GH�O
LQWHUYHQWLRQ�WHFK�
QLTXH�SDU�GHV�WLHUV�QRQ�DXWRULVÃV��HW�SOXV�JÃQÃUDOHPHQW�WRXW�GRPPDJH�DFFL�
GHQWHO��/D�JDUDQWLH�QnHQJOREH�QL�OHV�FRQVRPPDEOHV�QL�OHV�GÃIDXWV�TXL�
QnDIIHFWHQW�OD�YDOHXU�RX�OnXVDJH�GH�OnDSSDUHLO�TXH�GH�IDÁRQ�PLQLPH�

/H�SURGXLW�6LHPHQV�TXH�YRXV�DYH]�DFKHWÃ�VDWLVIDLW�DX[�H[LJHQFHV�WHFKQLTXHV�
UHODWLYHV�DX�UDFFRUGHPHQW�DX�UÃVHDX�WÃOÃSKRQLTXH�FRPPXWÃ�IUDQÁDLV�

9RXV�SRXYH]�IDLUH�YDORLU�YRV�UHFRXUV�HQ�JDUDQWLH�GLUHFWHPHQW�DXSUÂV�GH�YRWUH�
GLVWULEXWHXU�

6HUYLFH�&OLHQWV

● 3RXU�OD�)UDQFH������������������

+RPRORJDWLRQ�

&H�SURGXLW�*LJDVHW������HVW�DWWHVWÃ�FRQIRUPH�SRXU�OH�UDFFRUGHPHQW�DX�UÃVHDX�
SXEOLF�)UDQÁDLV��SDU�O
$XWRULWÃ�GH�5ÃJXODWLRQ�GHV�7ÃOÃFRPPXQLFDWLRQV�FRPPH�
LQGLTXÃ�SDU�OH�ODEHO�ILJXUDQW�VRXV�O
DSSDUHLO�

(Q�FDV�GnKRPRORJDWLRQ�VHORQ�,�&75 ����H[WUDLW���

�&RQIRUPÃPHQW�º�OD�GÃFLVLRQ��������8(��FHW�DSSDUHLO�HVW�KRPRORJXÃ�SRXU�OD�FRQQH[LRQ�VXU�
XQ�WHUPLQDO�GX�UÃVHDX�SXEOLF�GH�WÃOÃFRPPXQLFDWLRQV�GDQV�OnHQVHPEOH�GH�On(XURSH��(Q�UDL�
VRQ�GHV�GLIIÃUHQFHV�H[LVWDQW�HQWUH�OHV�GLIIÃUHQWV�UÃVHDX[�SXEOLFV�GH�WÃOÃFRPPXQLFDWLRQV�
GHV�GLYHUV�(WDWV��FHWWH�KRPRORJDWLRQ�QH�FRQVWLWXH�SDV�WRXWHIRLV�XQH�JDUDQWLH�DEVROXH�GnXWL�
OLVDWLRQ�FRUUHFWH�GH�OnDSSDUHLO�VXU�QnLPSRUWH�TXHOOH�WHUPLQDLVRQ�GH�UÃVHDX��(Q�FDV�GH�SUR�
EOÂPH�GnXWLOLVDWLRQ��DGUHVVH]�YRXV�WRXW�GnDERUG�º�YRWUH�UHYHQGHXU��

® /H�6HUYLFH�&OLHQWV�6LHPHQV�HVW�FKDUJÃ�H[FOXVLYHPHQW�GHV�SUREOÂPHV�
OLÃV�º�XQH�GÃIDLOODQFH�GH�OnDSSDUHLO�

3RXU�WRXWHV�OHV�TXHVWLRQV�FRQFHUQDQW�OH�IRQFWLRQQHPHQW�GH�OnDSSDUHLO��
FRQVXOWH]�YRWUH�UHYHQGHXU�

/HV�TXHVWLRQV�FRQFHUQDQW�YRWUH�UDFFRUGHPHQW�WÃOÃSKRQLTXH�VRQW�GH�OD�
FRPSÃWHQFH�GH�YRWUH�RSÃUDWHXU�



��

*LJDVHW������&ODVVLF��)5.��$������*�����%���������� ����V6,;�IP ��������

$
$FFHSWHU�XQ�DSSHO�H[WHUQH�GXUDQW�XQH�FRPPX�

QLFDWLRQ�LQWHUQH���

$FKHPLQHPHQW�GnDSSHO

&ROOHFWLI�3ULRULWDLUH���

6ÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH���

$IILFKDJH��SLFWRJUDPPHV�WRXFKHV���

$IILFKDJH�GH�OD�EDVH

DFWLYHU�GÃVDFWLYHU���

$ODUPH�EDWWHULH���

DFWLYHU���

GÃVDFWLYHU���

$QQRQFH

FRQWUÎOHU���

HIIDFHU�������

HQUHJLVWUHU���

VÃOHFWLRQQHU���

$QQRQFH�VWDQGDUG���

$QQRQFH��PRGH�UÃSRQGHXU�VLPSOH���

$SSHO�FROOHFWLI���

$SSHO�H[WHUQH���

WÃOÃSKRQHU���

$SSHO�LQWHUQH���

$SSHO�LQWHUQH�GH�WRXV�OHV�FRPELQÃV���

$SSHO�SDU�LQWHUSKRQH�������

$SSHO�VXU�KDXW�SDUOHXU���

$UUÄW

FRPELQÃ���

$UUÄWHU�OnÃFRXWH�GnXQ�PHVVDJH

UÃSRQGHXU���

%
%DVH

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

FKDQJHU���

GÃILQLU�OHV�SDXVHV���

UDFFRUGHU�����

UÃJOHU�OH�WLPEUH�GH�OD�VRQQHULH���

UÃJOHU�YROXPH�GH�OD�VRQQHULH���

WRXFKHV��DFWLYHU�OH��ELS����

%DWWHULHV

SODFHU�HW�FKDUJHU���

%LV���

%RÈWH�DX[�OHWWUHV���

&
&KDÈQDJH�GH�SUÃIL[HV�HW�QXPÃURV���

&OLF�FODYLHU

DFWLYHU�GÃVDFWLYHU���

&OLS�FHLQWXUH���

&RGH�FRQILGHQWLHO��3,1��GH�OD�EDVH

PRGLILHU���

&RGH�FRQILGHQWLHO��3,1��GX�FRPELQÃ

PRGLILHU���

&RPELQÃ

DIILFKHU�OH�QXPÃUR�LQWHUQH���

FKDQJHU�GH�EDVH���

GÃFODUHU�GnDXWUHV�FRPELQÃV���

GÃFODUHU�VXU�GnDXWUHV�EDVHV���

PDUFKH�DUUÄW���

SUÃSDUHU���

UHVWULFWLRQ�GnDFFÂV���

UÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH���

UHWLUHU���

&RPPDQGH�º�GLVWDQFH��UÃSRQGHXU����

&RPPXQLFDWLRQ

FRÕW���

GXUÃH���

WUDQVIÃUHU���

&RPPXQLFDWLRQ�H[WHUQH

HQUHJLVWUHU���

&RQILJXUDWLRQ�XVLQH��EDVH�

UÃWDEOLU���

&RQQHFWHU�XQ�WÃOÃFRSLHXU�XQ�PRGHP���

&RQVLJQHV�GH�VÃFXULWÃ��

&RQWHQX�GH�OnHPEDOODJH��

&RÕW�GH�OD�FRPPXQLFDWLRQ

DIILFKHU�HIIDFHU���

&UÃGLW�WÃOÃSKRQLTXH���

DFWLYHU���

GÃVDFWLYHU���

'
'&��PRGH�QXPÃURWDWLRQ�GÃFLPDOH����

'ÃFODUHU�GnDXWUHV�FRPELQÃV���

'ÃFURFKÃ�DXWRPDWLTXH���

'RXEOH�DSSHO��LQWHUQH����

'XUÃH�GH�OD�FRPPXQLFDWLRQ���

'XUÃH�GX�IODVKLQJ��LQVWDOODWLRQ�HQ�HQWUHSULVH����

(
(FRQRPLH�GH�WD[DWLRQ���

(FRXWH�DPSOLILÃH

VXU�OD�EDVH���

(FRXWH�SDUWDJÃH�VXU�XQ�DXWUH�FRPELQÃ���

,QGH[
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(QUHJLVWUHU�XQH�FRPPXQLFDWLRQ�H[WHUQH���

(QWUHSULVH

�,QVWDOODWLRQ�HQ����

(QWUHWLHQ�0LVH�DX�UHEXW���

([FOXUH�XQ�FRPELQÃ�GX�JURXSH

�GnDSSHO�FROOHFWLI���

([WHUQH

DSSHO���

)
)LOWUDJH�GnDSSHO���

)9��PRGH�IUÃTXHQFH�YRFDOH����

*
*DUDQWLH���

+
+RPRORJDWLRQ���

+RURGDWDJH

UÃJOHU�OnKHXUH���

UÃJOHU�OD�GDWH���

,
,QVWDOODWLRQ�HQ�HQWUHSULVH���

FKRLVLU�OH�PRGH�GH�QXPÃURWDWLRQ���

FRPPXWDWLRQ�WHPSRUDLUH�)9���

GXUÃH�GX�IODVKLQJ���

SDXVH�DSUÂV�SUÃIL[H�GnDFFÂV�H[WHUQH���

,QWHUFHSWHU�XQ�DSSHO���

,QWHUFHSWHU�XQ�DSSHO�VXU�UÃSRQGHXU���

,QWHUGLUH�DXWRULVHU�FHUWDLQV�QXPÃURV���

,QWHUQH

DSSHO���

,QWHUURJDWLRQ�º�GLVWDQFH��UÃSRQGHXU����

/
/LVWH�GHV�DSSHODQWV���

0
0DUFKH

FRPELQÃ���

0ÃPHQWR��

0XVLTXH�GnDWWHQWH

DFWLYHU���

GÃVDFWLYHU���

1
1RUPH�*$3���

1XPÃUR�GnXUJHQFH

FRPSRVHU���

HQUHJLVWUHU���

1XPÃURV�DEUÃJÃV

PÃPRULVHU���

1XPÃURWDWLRQ�DEUÃJÃH���

3
3DJLQJ��UHFKHUFKH�GH�FRPELQÃV����

3HUVRQQDOLVHU�OH�UÃSRQGHXU���

3,1�GH�OD�EDVH

HQUHJLVWUHU���

3,1�GX�FRPELQÃ

HQUHJLVWUHU���

PRGLILHU���

3RUWÃH��

3UÃVHQWDWLRQ�GX�QXPÃUR�GH�OnDSSHODQW���

3UL[�GH�OnXQLWÃ�GH�WD[DWLRQ

UÃJOHU���

3UREOÂPHV��DLGH����

3URWHFWLRQ�FODYLHU

DFWLYHU���

GÃVDFWLYHU���

3URWHFWLRQ�GX�FODYLHU���

5
5ÃJODJHV

SDXVHV���

WLPEUH�GH�OD�VRQQHULH��EDVH����

WLPEUH�GH�OD�VRQQHULH��FRPELQÃ����

WRXFKHV��EDVH����

YROXPH�GH�OnÃFRXWHXU���

YROXPH�GH�OD�VRQQHULH��EDVH����

YROXPH�GH�OD�VRQQHULH��FRPELQÃ����

5ÃJODJHV���5ÃVXPÃ��SDJH�GH�FRXYHUWXUH�8��

5ÃJOHU�OnKHXUH���

5ÃJOHU�OD�GDWH���

5ÃJOHU�OH�WLPEUH�GH�OD�VRQQHULH�������

5ÃJOHU�OH�YROXPH�GH�OD�VRQQHULH�������

5ÃSÃWLWLRQ�GH�OD�QXPÃURWDWLRQ��%LV����

5ÃSRQGHXU

DFWLYHU�GÃVDFWLYHU�������

DUUÄWHU�OnÃFRXWH���

ÃFRXWHU�OnDQQRQFH�SRXU�FRQWUÎOH���

ÃFRXWHU�OHV�PHVVDJHV�������

HIIDFHU�OHV�PHVVDJHV���

HQUHJLVWUHU�GHV��0ÃPRV����

HQUHJLVWUHU�XQH�DQQRQFH���

VÃOHFWLRQQHU�XQH�DQQRQFH���

XWLOLVHU�OnDLGH���

5ÃWDEOLU�OD�FRQILJXUDWLRQ�XVLQH��EDVH����
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6
6HFUHW���

6ÃOHFWLRQ�GLUHFWH�º�OnDUULYÃH���

6HUYLFH�&OLHQWV���

6RQQHULH

DFWLYHU�GÃVDFWLYHU���

WLPEUH�������

YROXPH�������

7
7ÃOÃFRSLH�������

7ÃOÃFRSLHXU�0RGHP

FRQQHFWHU���

7ÃOÃSKRQHU

DFFHSWHU�XQ�DSSHO�HQWUDQW���

DSSHO�H[WHUQH���

7RQDOLWÃ�GnDFTXLWWHPHQW

DFWLYHU���

GÃVDFWLYHU���

7RQDOLWÃ�GnHUUHXU���

7RQDOLWÃV

DFWLYHU���

DODUPH�EDWWHULH���

ELSV�GH�FRQILUPDWLRQ���

FOLF�FODYLHU���

GÃVDFWLYHU���

7RQDOLWÃV�GnDFTXLWWHPHQW���

7RXFKHV�GH�QDYLJDWLRQ��

7UDQVIÃUHU�XQH�FRPPXQLFDWLRQ���

9
9HUURXLOODJH�GH�OD�EDVH

DFWLYHU�GÃVDFWLYHU���

9HUURXLOODJH�GX�FRPELQÃ���

DFWLYHU���

GÃVDFWLYHU���

9HUURXLOODJH�GX�FRPELQÃ�$SSHO�GLUHFW

DFWLYHU���

GÃVDFWLYHU���

9ROXPH�GH�OnÃFRXWHXU

UÃJOHU���



&RPPDQGH�º�GLVWDQFH�GX�UÃSRQGHXU
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&RPPDQGH�º�GLVWDQFH�GX�UÃSRQ�
GHXU�
/D�IRQFWLRQ�GHV�WRXFKHV�VHUYDQW�º�OD�FRPPDQGH�º�GLVWDQFH�GX�UÃSRQGHXU�HVW�OD�
PÄPH�VXU�WRXV�OHV�SRVWHV�WÃOÃSKRQLTXHV��FRPELQÃV�HW�ÃPHWWHXUV�GH�VLJQDX[��
&HWWH�FDUWH�YRXV�LQGLTXH�OD�FRUUHVSRQGDQFH�HQWUH�FRPPDQGHV�HW�WRXFKHV�DLQVL�
TXH�OD�PDQLÂUH�GnHIIHFWXHU�XQH�FRQVXOWDWLRQ�º�GLVWDQFH�º�SDUWLU�GnXQ�WÃOÃSKRQH�
H[WHUQH�

&RQVXOWDWLRQ�º�GLVWDQFH�

P�&RPSRVHU�YRWUH�Q��GH�WÃOÃSKRQH��

9RXV�HQWHQGH]�YRWUH�DQQRQFH��

}�P $SSX\HU�VXU�OD�WRXFKH�'LÂVH�HW�HQWUHU�OH�FRGH�3,1

GX�UÃSRQGHXU��&RPPDQGHU�OH�UÃSRQGHXU�º�SDUWLU�

GHV�WRXFKHV�QXPÃULTXHV�

3RXU�DFWLYHU�OH�UÃSRQGHXU��

/DLVVHU�YRWUH�WÃOÃSKRQH�VRQQHU�HQYLURQ���PLQXWH��

}�P $SSX\HU�VXU�OD�WRXFKH�'LÂVH�HW�HQWUHU�OH�FRGH�3,1

GX�UÃSRQGHXU��/H�UÃSRQGHXU�HVW�DFWLYÃ�
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(GLWÃ�SDU�OD�'LYLVLRQ

,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�3URGXFWV

+RIPDQQVWUD¹H�����'�������0ÖQFKHQ

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

6LHPHQV�$NWLHQJHVHOOVFKDIW

,QWHUQHW�� KWWS���ZZZ�VLHPHQV�FRP�JLJDVHW

5ÃI��FGH���$������*�����%����������
,PSULPÃ�HQ�$OOHPDJQH�
�����

5ÃJODJHV��7DEOHDX�UÃFDSLWXODWLI

&RPELQÃ

z
¸ " 5ÃJOHU�OH�YROXPH�ÃFRXWHXU

¸ 9HUURXLOODJH�'ÃYHUURXLOODJH�
$SSHO�GLUHFW

s 0RGLILHU�3,1�FRPELQÃ
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