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$YDQW� GH� SURFpGHU� j� OD�PLVH� HQ� VHUYLFH� GX� WKHUPRVWDW��
O¶LQVWDOODWHXU� GRLW� OLUH� DWWHQWLYHPHQW� FHWWH� QRWLFH�
G
LQVWDOODWLRQ�HW�G
XWLOLVDWLRQ�HW�V
DVVXUHU�TX
LO�D�FRPSULV�HW�
REVHUYp�WRXWHV�OHV�LQGLFDWLRQV�TXL�\�ILJXUHQW��
�� 6HXO� XQ� SHUVRQQHO� KDXWHPHQW� TXDOLILp� HVW� DXWRULVp� j
HIIHFWXHU� OH� PRQWDJH�� OD� PLVH� HQ� VHUYLFH� HW� OD�
PDLQWHQDQFH� GX� WKHUPRVWDW�� 6HXO� OH� SHUVRQQHO� D\DQW�
DVVLVWp� DX� FRXUV� GH� IRUPDWLRQ� SHXW� LQWHUYHQLU� VXU� OH�
SURGXLW�� VRXV� OD� VXSHUYLVLRQ� G
XQ� PRQWHXU� VSpFLDOLVp��
6DQV� ULHQ� FKDQJHU� DX[� LQGLFDWLRQV� PHQWLRQQpHV� FL�
GHVVXV��OH�IDEULFDQW�DVVXPH�OD�UHVSRQVDELOLWp�GH�O
DUWLFOH��
DLQVL�TXH�OH�SUpYRLHQW�OHV�GLVSRVLWLRQV�OpJDOHV��
�� 7RXWHV� OHV� FRQVLJQHV� ILJXUDQW� GDQV� FHWWH� QRWLFH�
G
LQVWDOODWLRQ� HW� G
XWLOLVDWLRQ� GRLYHQW� rWUH� UHVSHFWpHV� ORUV�
GH� O
XWLOLVDWLRQ� GX� WKHUPRVWDW�� 7RXWH� DXWUH� XWLOLVDWLRQ� QH�
VHUDLW� SDV� FRQIRUPH� DX[� QRUPHV�� /D� UHVSRQVDELOLWp� GX�
IDEULFDQW�QH�SHXW�rWUH�PLVH�HQ�FDXVH�HQ�FDV�G
XWLOLVDWLRQ�
LQDSSURSULpH� GX� WKHUPRVWDW�� 3RXU� GHV� UDLVRQV� GH�
VpFXULWp��QL�PRGLILFDWLRQV�QL�UpYLVLRQV�QH�VRQW�DXWRULVpHV�
6HXOV� OHV� FHQWUHV� G
DVVLVWDQFH� DJUppV� SDU� OH� IDEULFDQW�
SHXYHQW� VH� FKDUJHU� GH� OD� PDLQWHQDQFH� GH� YRWUH�
WKHUPRVWDW��
�� /H� SULQFLSH� GH� IRQFWLRQQHPHQW� GX� WKHUPRVWDW� GpSHQG�
GX�PRGqOH�HW�GH�O¶DSSDUHLO��&HWWH�QRWLFH�G
LQVWDOODWLRQ�IDLW�
SDUWLH�GH�O
DUWLFOH�HW�GRLW�rWUH�JDUGpH��

)21&7,21�

�� /HV� WKHUPRVWDWV� %7�'35)���� VRQW� FRQoXV� SRXU�
FRPPDQGHU�HW�JpUHU�WRXWH�LQVWDOODWLRQ�RX�WRXW�DSSDUHLO�GH�
FKDXIIDJH�pOHFWULTXH���
��/HV�WKHUPRVWDWV�RQW�pWp�FRQoXV�SRXU�XQ�IRQFWLRQQHPHQW
GDQV�XQ�HQYLURQQHPHQW�UpVLGHQWLHO��GHV�EXUHDX[�RX�GHV�
LQGXVWULHV��
$YDQW� OD� PLVH� HQ� VHUYLFH�� YHLOOHU� j� FH� TXH� O
LQVWDOODWLRQ
VRLW� FRQIRUPH� DX[� UqJOHPHQWDWLRQV� HQ� YLJXHXU� GH� VRUWH�
TXH�O
LQVWDOODWLRQ�VRLW�XWLOLVpH�FRUUHFWHPHQW���

1RWH�� PHUFL� GH� VXLYUH� OHV� LQVWUXFWLRQV� SUpVHQWHQW�
GDQV�OH�PDQXHO�TXDQG�OD�WpOpFRPPDQGH�HVW�XWLOLVpH��
3RXU�SLORWHU�XQ�SURGXLW�DYHF�ERRVWHU��

7DEOH�GHV�PDWLqUHV�

��� 3UpVHQWDWLRQ�
������ &ODYLHU�
������ $IILFKDJH�
���� 3UHPLqUH�PLVH�HQ�VHUYLFH�
������ ,QVWDOODWLRQ�GHV�SLOHV�
������ 5pJODJH�GH�O
KHXUH�HW�GH�OD�GDWH�
������ ,QLWLDOLVDWLRQ�5)�
������ 0LVH�HQ�PDUFKH�
���� 'pILQLWLRQ�GX�PRGH�GH�IRQFWLRQQHPHQW�
������ )RQFWLRQQHPHQW�DXWRQRPH�
������� 0RGH�PDQXHO�&RQIRUW�
�������0RGH�PDQXHO��5pGXLW�
�������0RGH�2))�
�������0RGH�DXWRPDWLTXH�
�������0RGH�3URJUDPPH�
�������0RGH�9DFDQFHV�
�������0RGH�7LPHU�
���� )RQFWLRQV�VSpFLDOHV�
������ )RQFWLRQ�9HUURXLOODJH�&ODYLHU�
���� 0HQX�3DUDPpWUDJH�
���� &DUDFWpULVWLTXHV�7HFKQLTXHV�
���� 5pVROXWLRQ�GHV�SUREOqPHV�

�� 3UpVHQWDWLRQ�

7KHUPRVWDW� SURJUDPPDEOH� DYHF� DIILFKHXU� /&'� SRXU� OH�
FRQWU{OH�GH�SOXVLHXUV�W\SHV�G
LQVWDOODWLRQV�GH�FKDXIIDJH��
&H� WKHUPRVWDW� VHUD� YRWUH�SDUWHQDLUH� OH� SOXV� ILDEOH� FDU� LO�
YRXV� SHUPHWWUD� G
RSWLPLVHU� YRWUH� FRQVRPPDWLRQ�
G
pQHUJLH�HW�GH�MRXLU�G
XQ�PHLOOHXU�FRQIRUW��

��'HVLJQ�PRGHUQH�DYHF�VHQVDWLRQ�©�VRIW�WRXFK�ª��
��&RPPXQLFDWLRQ�VDQV�ILO�PRQRGLUHFWLRQQHOOH��
���GH�����0+]����
)RQFWLRQ�©�3URJUDPPDWLRQ�IDFLOH�ª��
��3RVVLELOLWp�GH�SURJUDPPDWLRQ�KHEGRPDGDLUH�SDU�SDOLHUV�
GH���PQ��
��)RQFWLRQ�GH�GpURJDWLRQ�WHPSRUDLUH��
��)RQFWLRQ�$QWLJHO��
��)RQFWLRQ�9DFDQFHV��
��0pPRLUH�GH�W\SH�((3520��LPSHUGDEOH���
����SLOHV�$$$�SRXU�XQH�DXWRQRPLH�DOODQW�MXVTX
j���DQV��
��0HQXV�SDUDPpWUDJH��
�� �� W\SHV� GH� UpFHSWHXUV� SRXU� WRXWHV� OHV� RSWLRQV�
G
XWLOLVDWLRQ��

(Q�RSWLRQ�
6RQGH� H[WHUQH� DYHF� SOXVLHXUV� RSWLRQV� GH� UpJODJH� �VRO��
DPELDQFH�GpSRUWpH«��

���� &ODYLHU�

ϭ�Ͳ�dŽƵĐŚĞ�ĚĞ�ƌĞƚŽƵƌ�
Ϯ�Ͳ�dŽƵĐŚĞ��;ͲͿ�
ϯ�Ͳ�dŽƵĐŚĞ�;нͿ�
ϰ�Ͳ�dŽƵĐŚĞ�ĚĞ�ŶĂǀŝŐĂƚŝŽŶ�
ϱ�Ͳ�dŽƵĐŚĞ�ĚĞ�ĐŽŶĨŝƌŵĂƚŝŽŶ

���� $IILFKDJH�

��� -RXUV�GH�OD�VHPDLQH�
9� ���OXQGL�±���PDUGL�±���PHUFUHGL�±���MHXGL�±�
� ���YHQGUHGL�±���VDPHGL�±���GLPDQFKH�

��� IRQFWLRQV�

9 0RGH�WLPHU

9 0RGH�YDFDQFHV�

9 0RGH�FRQIRUW�

9 0RGH�DXWRPDWLTXH�

9 0RGH�UpGXLW�

9 0RGH�SURJUDPPH�

9 0RGH�DUUrW�

��� 3URJUDPPHV�SUppWDEOLV�
9� 3����0DWLQ��6RLU��KDOO�HW�VDOOH�
� GH�EDLQV��
9� 3����0DWLQ��VRLU�HW�ILQ�GH�VHPDLQH�
9� 3����0DWLQ��GpEXW�G¶DSUqV�PLGL��VRLU�HW�

ILQ�GH�VHPDLQH�
9� 8����j�GLVSRVLWLRQ�
9� 8����j�GLVSRVLWLRQ��

��� 3DUDPqWUHV�GH�FRQILJXUDWLRQ�
��� /RJR�WUDQVPLVVLRQ�5)�
��� 7HPSpUDWXUH�PHVXUpH�RX�WHPSpUDWXUH�

SURJUDPPpH�
��� 6LJQDO�EDWWHULH�j�SODW�
��� ,QGLFDWHXU�GHJUpV��&�RX��)�
��� $IILFKDJH�GH�OD�WHPSpUDWXUH�
���� 'pWHFWLRQ�GH�IHQrWUH�RXYHUWH�DFWLYpH�
���� %DUUH�G¶pWDW��
���� 3URJUDPPH�GH�OD�MRXUQpH�HQ�FRXUV��OD�EDUUH�

GX�WHPSV�DFWXHO�FOLJQRWH��
���� 6HORQ�OH�IRQFWLRQQHPHQW�LQGLTXH�O¶KHXUH�

FRXUDQWH�RX�OH�WHPSV�UpVLGXHO�GDQV�OH�
IRQFWLRQQHPHQW�PDQXHO��

���� 3LFWRJUDPPHV�PRGHV�
���� ,QGLFDWHXU�GH�EORFDJH�GX�FODYLHU�

�� 3UHPLqUH�PLVH�HQ�VHUYLFH�

&HWWH� VHFWLRQ� YRXV� JXLGHUD� SRXU� OD� SUHPLqUH� PLVH� HQ�
VHUYLFH�GH�YRWUH�WKHUPRVWDW��

���� ,QVWDOODWLRQ�GHV�SLOHV�
��eOLPLQH]�OH��FRQWU{OH�GX�VXSSRUW�PR\HQQDQW�SUHVVLRQ�GX�
EDV�YHUV�OH�KDXW���,QWURGXLVH]�OHV���SLOHV�DOFDOLQHV�$$$�
IRXUQLHV�GDQV�OD�SDUWLH�DUULqUH�GX�FRQWU{OH��RX�UHWLUH]�OD�
ODQJXHWWH�GH�SURWHFWLRQ�VL�OHV�SLOHV�VRQW�GpMj�HQ�SODFH��
��)L[H]�OH�FRQWU{OH�VXU�OH�VXSSRUW�FRUUHVSRQGDQW��
��9RWUH�WKHUPRVWDW�YRXV�SURSRVHUD�PDLQWHQDQW�GH�UpJOHU�
O
KHXUH�HW�OD�GDWH�GX�MRXU��

���� 5pJODJH�GH�O
KHXUH�HW�GH�OD�GDWH�
&KDTXH�IRLV�TX
XQH�YDOHXU�FOLJQRWH�� LO�HVW�SRVVLEOH�GH� OD
UpJOHU� j� O
DLGH� GHV� WRXFKHV� ���� HW� �����4XDQG� OD� YDOHXU�
DXUD� pWp� FKRLVLH�� YDOLGH]�OD� HQ� DSSX\DQW� VXU� OD� WRXFKH�
�2.���9RWUH�WKHUPRVWDW�YRXV�SURSRVHUD�DXWRPDWLTXHPHQW�
GH�SURFpGHU�DX�UpJODJH�GH�OD�YDOHXU�VXLYDQWH��
1RWH���9RXV�SRXUUH]�j�WRXW�PRPHQW�UHYHQLU�VXU�OD�YDOHXU�

SUpFpGHQWH�HQ�DSSX\DQW�VXU�OD�WRXFKH�5HWRXU�� ���
6pTXHQFH�GH�UpJODJH�GH�O¶KHXUH�HW�GH�OD�GDWH���

+HXUH�HW�MRXU���
5pJODJH�GHV�KHXUHV�
5pJODJH�GHV�PLQXWHV�
5pJODJH�GX�MRXU���� �OXQGL��
'DWH���
5pJODJH�GX�QXPpUR�GX�MRXU�
5pJODJH�GX�QXPpUR�GX�PRLV��GH���j�����
5pJODJH�GH�O
DQQpH�

/H� UpJODJH�GH� O¶KHXUH�HW� GH� OD�GDWH�VH� IDLW� HQ�DSSX\DQW�
VXU� OD� WRXFKH�GH�1DYLJDWLRQ� ��Ź� �� SHQGDQW� �� VHFRQGHV�
SHQGDQW�OH�PRGH�GH�IRQFWLRQQHPHQW��

���� ,QLWLDOLVDWLRQ�5)�
�� &RQILJXUH]� DYDQW� WRXW� YRWUH� WKHUPRVWDW� DYHF� OH�
UpFHSWHXU���YRWUH�UpFHSWHXU�GRLW�rWUH�HQ�PRGH�ͨU)�,1,ͩ͘�
�SRXU�FH�IDLUH��YRLU�OD�QRWLFH�GH�YRWUH�UpFHSWHXU���VHXOV�OHV�
UpFHSWHXUV�5)�GH�OD�PrPH�JDPPH�VRQW�FRPSDWLEOHV��
��$SSX\H]�HQVXLWH�VXU�OD�WRXFKH�GH�1DYLJDWLRQ��Ź��VXU�OH�
WKHUPRVWDW�HW�PDLQWHQH]�OD�HQIRQFpH�SHQGDQW��V��HQVXLWH
OH�SDUDPqWUH�©U)�,1,ª�V¶DIILFKHUD��

/H� WKHUPRVWDW�HQYRLH�OH�VLJQDO� UDGLR�GH�FRQILJXUDWLRQ�DX�
UpFHSWHXU���
��$SUqV�TXHOTXHV�VHFRQGHV��OH�WKHUPRVWDW�HW�OH�UpFHSWHXU�
TXLWWHURQW�DXWRPDWLTXHPHQW� OH�PRGH� ͨU)�,1,ͩ͘� ,O� V
DJLW�
Oj� GH� OD� SURFpGXUH� QRUPDOH� SRXU� YDOLGHU� XQ� FRXSODJH�
FRUUHFW��

��,O�HVW�j�SUpVHQW�SRVVLEOH�GH�IDLUH�XQ�WHVW�GH�SRUWpH�5)��
$OOH]� GDQV� OD� SLqFH� R�� OH� UpJODJH� GRLW� rWUH� HIIHFWXp�
0HWWH]�OH�WKHUPRVWDW�j�O
HQGURLW�R��LO�VHUD�SRVLWLRQQp�SOXV�

WDUG��DX�PXU�RX�VXU�XQH�WDEOH������UpJOH]�OH�WKHUPRVWDW�VXU�
OH�PRGH�&RQIRUW��WHPSpUDWXUH�UpJOpH�j����&���)HUPH]�OD�
SRUWH�HW� DOOH]�YpULILHU�VL� OH� UpFHSWHXU� UHoRLW�FRUUHFWHPHQW�
O
pWDW�GX�WKHUPRVWDW���*pQpUDOHPHQW��O
pWDW�GH�FKDXIIH�HVW�
VLJQDOp�SDU�XQH�/('�URXJH�DOOXPpH�VXU�OH�UpFHSWHXU���
�� 5HWRXUQH]� DX� WKHUPRVWDW� HW� pWHLJQH]�OH�� 9pULILH]� VL� OH�
UpFHSWHXU� V
HVW� pWHLQW� OXL� DXVVL� �OD� /('� URXJH� GRLW� rWUH�
pWHLQWH��

6L� OD� UpFHSWLRQ� GHV� VLJQDX[� 5)� HVW� FRUUHFWH�� UpJOH]� OD�
WHPSpUDWXUH� GH� FRQVLJQH� j� OD� WHPSpUDWXUH� TXH� YRXV�
VRXKDLWH]��
6L� OD� UpFHSWLRQ� GHV� VLJQDX[� 5)� Q
HVW� SDV� FRUUHFWH��
YpULILH]� O
LQVWDOODWLRQ� �3RVLWLRQ� GX� UpFHSWHXU�� GLVWDQFH� �����
RX�SRXU�SOXV�GH�VpFXULWp��UHFRPPHQFH]�OD�VpTXHQFH�ͨU)�
,1,ͩ͘�

3RXU� IDFLOLWHU� O
LQVWDOODWLRQ�� LO� VHUDLW� SUpIpUDEOH� G
DYRLU� OH�
WKHUPRVWDW� SUqV� GX� UpFHSWHXU� SHQGDQW� OD� FRQILJXUDWLRQ��
�/D�GLVWDQFH�PLQLPXP�HVW�GH���PqWUH��

���� 0LVH�HQ�PDUFKH�

9RWUH�WKHUPRVWDW�HVW�GpVRUPDLV�SUrW�j�IRQFWLRQQHU���
/H�PRGH�GH�IRQFWLRQQHPHQW�SDU�GpIDXW�VHUD�DXWRPDWLTXH

�DYHF�XQ�SURJUDPPH�XVLQH�©�3��ª��

GX�OXQGL�DX�YHQGUHGL�

VDPHGL�HW�GLPDQFKH�

1RWH���
,O� HVW� SRVVLEOH� GH� SHUVRQQDOLVHU� OH� SURJUDPPH� FRPPH�
YRXV�OH�VRXKDLWH]��SRXU�GH�SOXV�DPSOHV�H[SOLFDWLRQV�YRLU�
OD� VHFWLRQ� VXLYDQWH� ©�'pILQLWLRQ� GX� PRGH� GH�
IRQFWLRQQHPHQW�ª�FKDSLWUH�©�3URJUDPPH�ª��

� � 6L� OH� UpWUR�pFODLUDJH� GH� YRWUH� WKHUPRVWDW� V
pWHLQW��
YRXV�SRXUUH]�j�WRXW�PRPHQW�DSSX\HU�VXU�OD�WRXFKH��2.�
SRXU�OH�UDOOXPHU��

�� 'pILQLWLRQ�GX�PRGH�GH�IRQFWLRQQHPHQW�

$SUqV� O
LQVWDOODWLRQ� �XQLWp� LQVWDOOpH�� YRWUH� WKHUPRVWDW�
SHUPHW�SOXVLHXUV�RSWLRQV��

��6HORQ�OH�PRGqOH�GH�UpFHSWHXU�UDFFRUGp�j�YRWUH�
WKHUPRVWDW�� YRXV� GLVSRVHUH]� GH� GLIIpUHQWHV� SRVVLELOLWpV
GH�IRQFWLRQQHPHQW�HW�GH�UpJODJH�

���� IRQFWLRQQHPHQW�DXWRQRPH�
� �8WLOLVDEOH� DYHF� WRXV� OHV� PRGqOHV� GH�
UpFHSWHXUV��

9RWUH� WKHUPRVWDW� SURSRVH� GLIIpUHQWV� PRGHV� GH�
IRQFWLRQQHPHQW� SRXU� YRXV� SHUPHWWUH� GH� PRGLILHU� OHV�
UpJODJHV�HQ�IRQFWLRQ�GH�YRWUH�VW\OH�GH�YLH��

&RPPHQW�FKDQJHU�OH�PRGH�GH�IRQFWLRQQHPHQW"�

�� $SSX\HU� VXU� OD� WRXFKH� �Ź�SRXU� DIILFKHU� OH� PRGH� GH�

IRQFWLRQQHPHQW�� $� SDUWLU� GX� PRGH� �� $SSX\HU� HQFRUH�
VXU� OD� WRXFKH� �Ź��/H� FKRL[�GX�PRGH�GH� IRQFWLRQQHPHQW�

UHSDUW�GH� ��

�� 'pSODFHU� OH� FXUVHXU� VXU� OH� FDGUH� GDQV� OH� PRGH� GH�
IRQFWLRQQHPHQW�VRXKDLWpH�HW�DSSX\HU�VXU�2.�SRXU�HQWUHU�
GDQV�OH�PRGH�GH�IRQFWLRQQHPHQW�TXH�YRXV�DYH]�FKRLVL�

������ 0RGH�PDQXHO�&RQIRUW�

/H� PRGH� PDQXHO� &RQIRUW� SHUPHW� GH� JDUGHU� WRXWH� OH�
WHPSV�XQH�WHPSpUDWXUH�&RQIRUW�FKRLVLH��
(Q� DSSX\DQW� VXU� OHV� WRXFKHV� ���� HW� ����� OD� WHPSpUDWXUH�
&RQIRUW� FRPPHQFH� j� FOLJQRWHU��� LO� HVW� DORUV� SRVVLEOH� GH�
SURFpGHU�DX�UpJODJH��

������ 0RGH�PDQXHO��5pGXLW�

/H�PRGH�PDQXHO�5pGXLW SHUPHW�GH�JDUGHU�WRXWH�OH�WHPSV�
XQH�WHPSpUDWXUH�GH�IRQFWLRQQHPHQW�UpGXLW�FKRLVLH��
(Q�DSSX\DQW�VXU�OHV�WRXFKHV�����HW������OD�WHPSpUDWXUH�GH�
IRQFWLRQQHPHQW�UpGXLW�FRPPHQFH�j�FOLJQRWHU���LO�HVW�DORUV�
SRVVLEOH�GH�SURFpGHU�DX�UpJODJH��

������ 0RGH�2))�

8WLOLVH]�FHWWH�PRGDOLWp�VL�O¶RQ�YHXW�pWHLQGUH�OH�V\VWqPH��

$WWHQWLRQ��� $YHF� FH� PRGH� GH� IRQFWLRQQHPHQW�� YRWUH�
LQVWDOODWLRQ�QH�VHUD�SDV�SURWpJpH�FRQWUH�OH�JHO��

�� 3RXU� UHGpPDUUHU� OH� V\VWqPH� XWLOLVHU� OD� WRXFKH� GH�
QDYLJDWLRQ� �Ź�� HW� VpOHFWLRQQHU� OH� PRGH� GH�
IRQFWLRQQHPHQW���

������ 0RGH�DXWRPDWLTXH�

6L� YRXV� FRQILJXUH]� FH� PRGH� GH� IRQFWLRQQHPHQW� YRWUH�
WKHUPRVWDW� VXLYUD� OH� SURJUDPPH� FKRLVL� �SURJUDPPH�
XVLQH� RX� SHUVRQQDOLVp�� VHORQ� O
KHXUH� TX
LO� HVW� HW� OHV�
WHPSpUDWXUHV�GH�FRQVLJQH�&RQIRUW�HW�5pGXLW��

/D� IRQFWLRQ� GpURJDWLRQ� WHPSRUDLUH� YRXV� SHUPHWWUD� GH�
PRGLILHU�WHPSRUDLUHPHQW�OH�SURJUDPPH�HQ�FRXUV�j�O
DLGH�
GHV� WRXFKHV� ���� HW� ����� /H� WKHUPRVWDW� SDVVH� HQ� PRGH�
7LPHU� R�� LO� HVW� SRVVLEOH� GH� FKRLVLU� XQH� FRQILJXUDWLRQ� HW�
XQH� KHXUH�� /H� WKHUPRVWDW� UHYLHQW� DXWRPDWLTXHPHQW� HQ�
PRGH�$XWRPDWLTXH�j�OD�ILQ�GH�OD�GXUpH�FRQILJXUpH��

������ 0RGH�3URJUDPPH�

(Q� HQWUDQW� GDQV� OH� PRGH� 3URJUDPPH�� FKRLVLVVH]� WRXW�
G
DERUG�OH�QXPpUR�GH�SURJUDPPH�DYHF�OHV�WRXFKHV�����HW�
������
,O� HVW� SRVVLEOH�GH�FKRLVLU�HQWUH�XQ�SURJUDPPH�SUppWDEOL��
GH�3��j�3���RX�XQ�SURJUDPPH�XWLOLVDWHXU��8��RX�8���
6L�YRXV�FKRLVLVVH]�XQ�SURJUDPPH�SUppWDEOL��GH�3��j�3���
YRXV�SRXUUH]�XQLTXHPHQW�YRLU�HW�FKRLVLU�OH�SURJUDPPH��
3���� 0DWLQ��6RLU�	�:HHNHQG�
3���� 0DWLQ��0LGL��6RLU�	�:HHNHQG�
3���� -RXUQpH�	�:HHNHQG�

�� 8WLOLVH]� OD� WRXFKH� GH� QDYLJDWLRQ� �Ź�� SRXU� FKDQJHU� OH�
MRXU�GX�SURJUDPPH�DIILFKp��

��$SSX\H]�VXU�OD�WRXFKH��2.��SRXU�YDOLGHU�YRWUH�FKRL[�HW�
UHYHQLU�DX�PHQX�SULQFLSDO��HQ�PRGH�$872��

6L� O¶RQ� FKRLVLW� OH� SURJUDPPH� XWLOLVDWHXU�� 8�� RX� 8���
FRPPH�LQGLTXp�FL�GHVVXV��RQ�SHXW�FKRLVLU�OH�SURJUDPPH��
OH�YRLU��PDLV�DXVVL�OH�SHUVRQQDOLVHU���
&RQILJXUDWLRQ�SDU�GpIDXW���
8���8�� �&RQIRUW�WRXWH�OD�VHPDLQH��

��$SSX\H]�VXU�OD�WRXFKH��2.���SHQGDQW�SOXV�G¶���VHFRQGH�
SRXU�SHUVRQQDOLVHU�XQ�SURJUDPPH�

6\PEROHV�HW�H[SOLFDWLRQV�SRXU�FUpHU�XQ�SURJUDPPH���

3UHPLqUH�pWDSH�GH�OD�MRXUQpH��
WHPSpUDWXUH�&RQIRUW��
5pJOHU�O
KHXUH�GH�UpYHLO�

eWDSH�LQWHUPpGLDLUH�GH�OD�MRXUQpH��
WHPSpUDWXUH�5pGXLW��
5pJOHU�O
KHXUH�GH�VRUWLH�

eWDSH�LQWHUPpGLDLUH�GH�OD�MRXUQpH��
WHPSpUDWXUH�&RQIRUW��
5pJOHU�O
KHXUH�GH�UHWRXU�

'HUQLqUH�pWDSH�GH�OD�MRXUQpH��
WHPSpUDWXUH�5pGXLW��
5pJOHU�O
KHXUH�GH�ILQ�GH�MRXUQpH�

�� /D� SURJUDPPDWLRQ� HVW� VXEGLYLVpH� HQ� SDOLHUV� GH� ���
PLQXWHV�

��&KDTXH�IRLV�TX
XQH�YDOHXU�RX�XQ�V\PEROH�FOLJQRWH�YRXV�
GHYUH]�FKRLVLU��j�O
DLGH�GHV�WRXFKHV�����HW�����
4XDQG� YRXV� DXUH]� FKRLVL�� DSSX\H]� VXU� OD� WRXFKH� �2.�
SRXU�SDVVHU�j�O
pWDSH�VXLYDQWH��

�� /D� SHUVRQQDOLVDWLRQ� G
XQ� SURJUDPPH� FRPPHQFH�
WRXMRXUV�SDU�OH�SUHPLHU�MRXU�GH�OD�VHPDLQH����OXQGL���

$SUqV� DYRLU� DSSX\p� VXU� OD� WRXFKH� �2.��� O¶pFUDQ� VXLYDQW
V¶DIILFKH��

9RXV� rWHV� PDLQWHQDQW� LQYLWp� j� UpJOHU� O
KHXUH� GH� OD�
SUHPLqUH�pWDSH�GX�SURJUDPPH�j�O
DLGH�GHV�WRXFKHV�����HW�
�����

$SSX\H]� VXU� �2.�� SRXU� YDOLGHU HW� SDVVHU� j� O
pWDSH�
VXLYDQWH��

9RXV�GHYH]�PDLQWHQDQW�FKRLVLU�OH�W\SH�GX�SURFKDLQ�SDOLHU�
GX�SURJUDPPH��V\PEROHV�FOLJQRWDQWV���
��FKRL[�V
RIIUHQW�j�YRXV���
���HU�FKRL[�V\PEROH�GH�OD�QXLW���)LQ�GH�MRXUQpH��
�� �H� FKRL[�� V\PEROH� GH� VRUWLH�� SRXU� DMRXWHU� XQ� SDOLHU� DX�
SURJUDPPH�GDQV�OD�MRXUQpH���
8QH� IRLV� OH� V\PEROH� FKRLVL�� DSSX\H]� VXU� �2.�� SRXU�
YDOLGHU��
9RXV�SRXYH]�HQVXLWH�UpJOHU�O
KHXUH�GX�SDOLHU�HQ�DSSX\DQW�
VXU�����HW������

&Z



4XDQG� O
KHXUH� GX� SDOLHU� HVW� pGLWpH� DSSX\H]� VXU� �2.�
SRXU�SDVVHU�DX�SDOLHU�VXLYDQW��

9RXV�rWHV�HQVXLWH�LQYLWp�j�DSSX\HU�VXU�OHV�WRXFKHV�����HW�
����SRXU�UpJOHU�O¶KHXUH�GH�UHWRXU��

$SSX\H]� VXU� �2.�� SRXU� YDOLGHU� HW� SDVVHU� j� O
pWDSH�
VXLYDQWH��

9RXV�GHYH]�PDLQWHQDQW�FKRLVLU�OH�W\SH�GX�SURFKDLQ�SDOLHU�
GX�SURJUDPPH��V\PEROHV�FOLJQRWDQWV�����FKRL[�V
RIIUHQW�j
YRXV���
���HU�FKRL[��V\PEROH�GH�OD�QXLW���)LQ�GH�MRXUQpH��
���H�FKRL[��V\PEROH�GH�OD�VRUWLH��SRXU�DMRXWHU�XQ�SDOLHU�DX�
SURJUDPPH�GH�OD�MRXUQpH���
8QH�IRLV�OH�FKRL[�IDLW��DSSX\H]�VXU��2.��SRXU�YDOLGHU�HW�LO�
HVW�SRVVLEOH�GH�UpJOHU�O
KHXUH�GH�FHWWH�pWDSH�HQ�DSSX\DQW�
VXU�OHV�WRXFKHV�����HW������

$SSX\H]� VXU� �2.�� SRXU� YDOLGHU� HW� WHUPLQHU� O¶pGLWLRQ� GX�
SUHPLHU�MRXU��

9RXV�SRXYH]�PDLQWHQDQW�FKRLVLU�GH�FRSLHU�OH�SURJUDPPH�
GH� OD� MRXUQpH� TXH� YRXV� YHQH]� GH� SHUVRQQDOLVHU� VXU� OHV�
MRXUQpHV�VXLYDQWHV�

0RGLILH]�OH�FKRL[�©�RXL�ª�RX�©�QRQ�ª�j�O
DLGH�GHV�WRXFKHV�
����HW�����HW�YDOLGH]�YRWUH�FKRL[�HQ�DSSX\DQW�VXU�OD�WRXFKH�
�2.���

�� 6L� YRXV� FKRLVLVVH]� ©�QRQ�ª�� YRXV� VHUH]� LQYLWp� j�
SHUVRQQDOLVHU� XQ� SURJUDPPH� SRXU� PDUGL� �UpSpWH]� OHV�
SRLQWV�SUpFpGHQWV�SRXU�O¶pGLWLRQ���

�� 6L� YRXV� FKRLVLVVH]� ©�RXL�ª�� YRXV� SRXYH]� FRSLHU� OH�
SURJUDPPH� SRXU� OH� MRXU� VXLYDQW� �PDUGL�� PHUFUHGL� �����
MXVTX¶DX�GHUQLHU�MRXU�GH�OD�VHPDLQH����GLPDQFKH���
(Q� DSSX\DQW� VXU� �2.�� VXU� OH� GHUQLHU� MRXU� ��� GLPDQFKH��
YRXV�rWHV�LQYLWp�j�©(15(*,675(5�ª�YRWUH�SURJUDPPH��

/H�PHVVDJH�VXLYDQW�V
DIILFKH�DORUV�©�(QUHJLVWUHU�ª�HW� OD�
/('�FOLJQRWH��2.��HQ�YHUW��

$SSX\H]� VXU� OD� WRXFKH� �2.�� SRXU� HQUHJLVWUHU� YRWUH�
SURJUDPPH� HW� UHYHQLU� DX� PRGH� GH� IRQFWLRQQHPHQW�
$872�HW�VXLYUH�YRWUH�SURJUDPPH�XWLOLVDWHXU��
$SSX\H]� VXU� OD� WRXFKH� 5HWRXU� � �� SRXU� HIIDFHU� OHV�
PRGLILFDWLRQV� DX[TXHOOHV� YRXV� DYH]�SURFpGp�GDQV� YRWUH�
SURJUDPPH� XWLOLVDWHXU� HW� UHYHQLU� DX� PRGH� GH�
IRQFWLRQQHPHQW��

������ 0RGH�9DFDQFHV�
/H� PRGH� 9DFDQFHV� SHUPHW� GH� PHWWUH� O
LQVWDOODWLRQ� HQ�
PRGH�$QWLJHO�SHQGDQW�XQ�FHUWDLQ�QRPEUH�GH�MRXUV�

��,O�HVW�SRVVLEOH�GH�UpJOHU�OD�GXUpH�HQ�MRXUV�©�G�ª�j�O
DLGH�
GHV� WRXFKHV� ���� HW� ����� $SSX\H]� VXU� �2.�� SRXU� TXH� OD�
SpULRGH�FRPPHQFH���5pJODEOH�GH���j����MRXUV��

�� /D� WHPSpUDWXUH� $QWLJHO� HVW� IL[H� HW� SHXW� rWUH� UpJOpH
GHSXLV� OH� PHQX� GH� SDUDPpWUDJH� QXPpUR ��� ͚+*͕͛� YRLU�
FKDS������9DOHXU�SDU�GpIDXW����&��

/H� V\PEROH� � FOLJQRWH� HW� OH� QRPEUH� GH� MRXUV� GH�
YDFDQFHV�UHVWDQWV�MXVTX
j�OD�ILQ�GH�OD�SpULRGH�V
DIILFKH��

3RXU�VRUWLU�GX�PRGH�YDFDQFHV�DSSX\H]�SOXVLHXUV�IRLV�VXU�
OD�WRXFKH�5HWRXU�� ���

������ 0RGH�7LPHU��
/H� PRGH� 0DQXHO� SHUPHW� GH� UpJOHU� OD� GXUpH� SRXU� XQ�
WHPSV�GpILQL��
,O� V¶DJLW� G¶XQH� IRQFWLRQ� TXL� SHXW� rWUH� XWLOLVpH� VL� O¶RQ
VRXKDLWH�UpFKDXIIHU�OH�PLOLHX�SHQGDQW�XQH�FRXUWH�GXUpH��
$YHF� OHV� WRXFKHV� ���� RX� ���� HW� VHORQ� OD� IRQFWLRQ� FKRLVLH�
VpOHFWLRQQH]�O¶XQLWp�DYHF�ODTXHOOH�UpFKDXIIHU���
9HQWLODWHXU���UDGLDWHXU�
9HQWLODWHXU�XQLTXHPHQW�
5DGLDWHXU�XQLTXHPHQW�

,O�HVW�SRVVLEOH�GH�UpJOHU�OD�GXUpH��DYHF�OHV�WRXFKHV�����RX�
�����DSSX\HU��2.��SRXU�FRQILUPHU���5pJODEOH�GH����PLQ�j�
��KHXUHV�DYHF�GHV�SDOLHUV�GH����PLQ���
$SSX\H]�VXU�OD�WRXFKH�� ��SRXU�UHWRXUQHU�DX�WHPSV�GH�
UpJODJH���
/D�WHPSpUDWXUH�FRQILJXUpH�HVW�GH����&�SDU�GpIDXW��

/H� V\PEROH� � FOLJQRWH� HW�� SRXU� LQGLTXHU� TXH� OH�
IRQFWLRQQHPHQW�PDQXHO�HVW�DFWLYp��VXU�OD�F{Wp�JDXFKH�GH�
O¶pFUDQ�V¶DIILFKH�XQH�EDUUH�FOLJQRWDQWH�YHUWLFDOH��

3RXU�VRUWLU�GX�PRGH�0DQXHO�DSSX\HU�SOXVLHXUV�IRLV�VXU�OD�
WRXFKH�5HWRXU�� ���

�� )RQFWLRQV�VSpFLDOHV�

���� )RQFWLRQ�9HUURXLOODJH�&ODYLHU�
8WLOLVH]� FHWWH� IRQFWLRQ� SRXU� pYLWHU� WRXW� FKDQJHPHQW� GH�
UpJODJH�GX� WKHUPRVWDW� �GDQV�XQH�FKDPEUH�G¶HQIDQW��GHV�
HVSDFHV�SXEOLFV«��

�� 3RXU� DFWLYHU� OD� IRQFWLRQ� GH� YHUURXLOODJH� GHV� WRXFKHV�
PDLQWHQH]� HQIRQFpH� OD� WRXFKH� 5HWRXU� � �� SXLV�
DSSX\H]�HQ�PrPH�WHPSV�VXU�OD�WRXFKH�QDYLJDWLRQ��Ź���
��/H�V\PEROH�©� �ª�V
DIILFKHUD��
�� 5pSpWH]� OD� PrPH� SURFpGXUH� SRXU� GpYHUURXLOOHU� OH�
FODYLHU��

�� 0HQX�GH�SDUDPpWUDJH�

9RWUH� WKHUPRVWDW� GLVSRVH� G
XQ� PHQX� GH� SDUDPpWUDJH��
3RXU�HQWUHU�GDQV�FH�PHQX�PDLQWHQH]�HQIRQFpH�OD�WRXFKH�
QDYLJDWLRQ� �Ź�� SHQGDQW� �V�/H� PHQX� GH� SDUDPpWUDJH�
V
DIILFKHUD�HW�O¶DIILFKHXU�DIILFKH�OH�SUHPLHU�SDUDPqWUH���

9RXV� SRXYH]� PDLQWHQDQW� VpOHFWLRQQHU� XQ� SDUDPqWUH� j�
UpJOHU�j�O¶DLGH�GH�OD� WRXFKH�GH�QDYLJDWLRQ �Ź���8QH�IRLV�
OH�SDUDPqWUH�FKRLVL��FRPPXWH]�OD�YDOHXU�HQ�DSSX\DQW�VXU
OD�WRXFKH� �2.���PRGLILH]�OD�HQ�DSSX\DQW�VXU� OHV�WRXFKHV�
����HW�����HW�YDOLGH]�YRWUH�UpJODJH�HQ�DSSX\DQW�VXU��2.���

3RXU� TXLWWHU� OH� PHQX� GH� SDUDPpWUDJH�� DOOH]� VXU�
SDUDPqWUH�©�(QG�ª�HW�DSSX\H]�VXU��2.���

EΣ� 9DOHXU�SDU�GpIDXW�	�DXWUHV�SRVVLELOLWpV�

ϬϬ� 5)�,1,��&RQILJXUDWLRQ�UDGLR�
(QYRLH�OH�VLJQDO�UDGLR�GH�FRQQH[LRQ�SRXU�
DVVRFLHU�FH�WKHUPRVWDW�5)�j�VRQ�UpFHSWHXU�5)��
&RQILJXUH]�HQ�PrPH�WHPSV�OH�UpFHSWHXU�HQ�
PRGH�FRQILJXUDWLRQ�UDGLR��GDQV�OH�FDV�G
XQ�
UpFHSWHXU�VLPSOH��ODLVVH]�HQIRQFpH�OD�WRXFKH�
MXVTX
j�FH�TXH�OH�YR\DQW�YHUW�V
DOOXPH��YRLU�GDQV�
WRXV�OHV�FDV�OD�QRWLFH�G
LQVWUXFWLRQV�GX�UpFHSWHXU�

Ϭϭ� )3��5DFFRUGHPHQW�ILO�SLORWH�XWLOLVp�GDQV�OH�
UpFHSWHXU��
<HV�QR

ϬϮ� 23(1��'pWHFWLRQ�G¶RXYHUWXUH�GH�IHQrWUH�
<HV�QR�
/D� GpWHFWLRQ� G¶RXYHUWXUH� GH� IHQrWUH� GpWHFWH� XQH�
RXYHUWXUH� GH� IHQrWUH� TXDQG� VXU� O¶pFUDQ� GH�
WHPSpUDWXUH� �LQWHUQH� RX� WKHUPRVWDW� G¶DPELDQFH��
FHOOH�FL� FKXWH� GH� ����&�RX�SOXV�HQ�PRLQV�GH����
PLQXWHV��
'DQV�FH�FDV�OH�WKHUPRVWDW�DUUrWH�OH�FKDXIIDJH�HW�
OHV� FRQVLJQHV� UpJOpHV� HW� VH� PHW� HQ� SRVLWLRQ�
DQWLJHO�� FHOD� VHUD� V\PEROLVp� VXU� O¶pFUDQ� SDU� OH�
FOLJQRWHPHQW�GH�OD�WHPSpUDWXUH�HW�GX�V\PEROH�GH�
OD�PDLQ��
5HWRXU�DX�IRQFWLRQQHPHQW�QRUPDO��
/H� WKHUPRVWDW� UHWRXUQH� DXWRPDWLTXHPHQW� HQ�
IRQFWLRQQHPHQW� QRUPDO� TXDQG� OD� WHPSpUDWXUH�
UHPRQWH�GH�����&�HQ�PRLQV�GH����PLQXWHV���
&HWWH�IRQFWLRQ�SHXW�rWUH�DQQXOpH�HQ�DSSX\DQW�VXU�
2.�SHQGDQW�OD�SKDVH�G¶DUUrW�GX�FKDXIIDJH���
/D� WHPSpUDWXUH� QH� FOLJQRWHUD� SOXV� FH� TXL�
VLJQLILHUD�D�ILQ�GX�PRGH�GpWHFWLRQ�G¶RXYHUWXUH�GH�
IHQrWUH��
&DV�VSpFLDX[��
�� /D� GpWHFWLRQ� G¶RXYHUWXUH� GH� IHQrWUH� QH�
IRQFWLRQQH� SDV� TXDQG� OH� SURGXLW� HVW� HQ� PRGH�
DQWLJHO��
�� 6L� OD� WHPSpUDWXUH� HVW� LQIpULHXUH� j� ���&�� OH�
WKHUPRVWDW� VH� UqJOHUD� j� ���&� SHQGDQW� OD� SKDVH�
G¶DUUrW�

Ϭϯ� ,7&6��6\VWqPH�GH�FRQWU{OH�LQWHOOLJHQW�GH�OD�
WHPSpUDWXUH�
<HV�QR�
/H� V\VWqPH� GH� FRQWU{OH� GH� WHPSpUDWXUH�
LQWHOOLJHQW�DFWLYHUD�YRWUH�LQVWDOODWLRQ�j�O
DYDQFH����
KHXUHV� PD[LPXP�� SRXU� DVVXUHU� OD� WHPSpUDWXUH�
GpVLUpH� j� O
KHXUH� SURJUDPPpH� VXLYDQW� YRWUH�
SURJUDPPH�KHEGRPDGDLUH���
&H� V\VWqPH�GH� FRQWU{OH�DXWRPDWLTXH� IRQFWLRQQH�
GH� OD� IDoRQ� VXLYDQWH�� ORUVTXH� YRXV� GpPDUUH]�
YRWUH�WKHUPRVWDW�SRXU�OD�SUHPLqUH�IRLV�� LO�PHVXUH�
OH�WHPSV�SULV�SDU�YRWUH�LQVWDOODWLRQ�SRXU�DWWHLQGUH�
OD� WHPSpUDWXUH� GpILQLH�� /H� WKHUPRVWDW� UHFDOFXOH�
FHWWH� GXUpH� j� FKDTXH� FKDQJHPHQW� GH�
SURJUDPPH� SRXU� FRPSHQVHU� OH� FKDQJHPHQW� HW�
O
LQIOXHQFH� GH� OD� WHPSpUDWXUH� H[WHUQH�� 9RXV�
SRXYH]�PDLQWHQDQW�SURJUDPPHU�YRWUH�WKHUPRVWDW�
VDQV� DYRLU� EHVRLQ� G
DMXVWHU� OD� WHPSpUDWXUH� j�
O
DYDQFH� FDU� YRWUH� WKHUPRVWDW� OH� IDLW�
DXWRPDWLTXHPHQW�SRXU�YRXV

Ϭϰ� G(*U��W\SH�GH�GHJUpV�j�O
DIILFKDJH�GH�OD�
WHPSpUDWXUH�
�&�&HOVLXV�
�) )DKUHQKHLW

Ϭϱ� BB�BB�6pOHFWLRQ�GX�IRUPDW�KRUDLUH�
��K���������
��K �������$0��30�

Ϭϲ� GVW��&KDQJHPHQW�G
KHXUH�eWp��!+LYHU�
<HV�FKDQJHPHQW�DXWRPDWLTXH�HQ�IRQFWLRQ�GH�OD�
GDWH��
QR QRQ�SDV�GH�FKDQJHPHQW�DXWRPDWLTXH�

Ϭϳ� +*��7HPSpUDWXUH�$QWLJHO�XWLOLVpH�SRXU�OH�PRGH�

9DFDQFHV�
9DOHXU�SDU�GpIDXW����&��
DSSX\HU�VXU�OH�WRXFKHV����HW�±�HW�SRXU�PRGLILHU�
OD�YDOHXU�GH�OD�WHPSpUDWXUH�$QWLJHO��GH����j����

Ϭϴ� $LU&��5pJODJH��GH�OD�VRQGH��LQWHUQH�
QR��DXFXQ�UpJODJH��Q
HVW�DSSOLTXp�VXU�OD�VRQGH��
<HV��XQ�UpJODJH�HVW�DSSOLTXp�
$SSX\H]�VXU�OHV�ERXWRQV�����RX�����SRXU�UpJOHU�OH�
GpFDODJH�GH�OD�VRQGH��GH�WHPSpUDWXUH��
$SSX\H]�VLPXOWDQpPHQW�VXU�OHV�ERXWRQV�����HW�����
SRXU�VXSSULPHU�OH�UpJODJH�HW�UHYHQLU�DX�UpJODJH�
G
XVLQH�
$WWHQWLRQ���FHV�IRQFWLRQV�QH�VRQW�GLVSRQLEOHV�
TXH�ORUVTXH�OD�WpOpFRPPDQGH�HVW�DVVRFLpH�DX�
UpFHSWHXU��UDGLDWHXU�

Ϭϵ� 9HUVLRQ�ORJLFLHO��
9(U6 BBB

ϭϬ� &OU�$//��3HUPHW�GH�UpLQLWLDOLVHU�YRWUH�WKHUPRVWDW�
j�OD�FRQILJXUDWLRQ�XVLQH�
$SSX\H]�VXU�OD�WRXFKH��2N��SHQGDQW����
VHFRQGHV�SRXU�UpLQLWLDOLVHU�OHV�WHPSpUDWXUHV�
FRQILJXUpHV�HW�OHV�SDUDPqWUHV XWLOLVDWHXUV�GDQV�
FH�PHQX�SRXU�UpWDEOLU�OHV�FRQILJXUDWLRQV�XVLQH�
SDU�GpIDXW��/HV�SURJUDPPHV�XWLOLVDWHXU�VHURQW�
pJDOHPHQW�UpLQLWLDOLVpV��
$WWHQWLRQ���
$YDQW�G
XWLOLVHU�FHWWH�IRQFWLRQ��DVVXUH]�YRXV�TXH�
YRXV�rWHV�HQ�SRVVHVVLRQ�GH�WRXV�OHV�pOpPHQWV�
QpFHVVDLUHV�j�OD�UH�FRQILJXUDWLRQ�GH�YRWUH�
LQVWDOODWLRQ�

ϭϭ� (QG��6RUWLH�GX�PHQX�GH�SDUDPpWUDJH�
$SSX\H]�VXU�OD�WRXFKH��2.��SRXU�VRUWLU�GX�PHQX�
GH�SDUDPpWUDJH�G
LQVWDOODWLRQ�HW�UHYHQLU�DX�
IRQFWLRQQHPHQW�QRUPDO�

�� &DUDFWpULVWLTXHV�7HFKQLTXHV�

(QYLURQQHPHQW��
7HPSpUDWXUH�GH�
IRQFWLRQQHPHQW���
7HPSpUDWXUH�GH�WUDQVSRUW�HW�
GH�VWRFNDJH��

��&������&��

'H�����&�j�����&�

,QGLFH�GH�SURWHFWLRQ�,3�
&ODVVH�G
LVRODWLRQ�
'HJUp�GH�SROOXWLRQ�

,3���
&ODVVH�,,�
��

3UpFLVLRQ�GH�PHVXUH� ����&��

3ODJH�GH�UpJODJH�FRQVLJQHV�
&RQIRUW��5pGXLW�
9DFDQFHV��$QWLJHO��
0DQXHO�

'H���&�j����&�SDU�
SDOLHUV�GH�����&��
�����&��UpJODEOH��
����&�

&DUDFWpULVWLTXHV�GH�
UpJXODWLRQ�

%DQGH�SURSRUWLRQQHOOH�
�3:0���&���PQ���
RX�+\VWpUpVLV�GH�����&�

$OLPHQWDWLRQ�
$XWRQRPLH�

��$$$�/5������9�
$OFDOLQH�a��DQV�

5DGLR�IUpTXHQFH�� ����0+]�����P:���

'LUHFWLYHV�&(��
9RWUH�WKHUPRVWDW�D�pWp�
FRQoX�SRXU�UpSRQGUH�DX[�
QRUPHV�HW�GLUHFWLYHV�
HXURSpHQQHV�VXLYDQWHV���

5('���������(8�
(0&���������(8�
/9'���������(8�
5R+6���������(8�

�� 5pVROXWLRQ�GHV�SUREOqPHV�

0RQ�7KHUPRVWDW�QH�V
DOOXPH�SDV�

3UREOqPH�GH�
SLOHV�

��9pULILH]�VL�OD�ODQJXHWWH�GH�SURWHFWLRQ�
GHV�SLOHV�D�ELHQ�pWp�HQOHYpH��
��9pULILH]�OH�VHQV�GHV�SLOHV���
� 9pULILH]�OD�FDSDFLWp�GHV�SLOHV�

0RQ�WKHUPRVWDW�VHPEOH�IRQFWLRQQHU�FRUUHFWHPHQW�PDLV�
OH�FKDXIIDJH�QH�IRQFWLRQQH�SDV�FRUUHFWHPHQW�

%UDQFKHPHQWV�

6XU�OH�UpFHSWHXU���
��9pULILH]�VL�OH�VLJQDO�GH�5)�HVW�ELHQ�
UHoX��
��9pULILH]�OHV�EUDQFKHPHQWV��
��9pULILH]�O
DOLPHQWDWLRQ�GH�O
pOpPHQW�
FKDXIIDQW��
� &RQWDFWH]�YRWUH�LQVWDOODWHXU�

0RQ�WKHUPRVWDW�VHPEOH�IRQFWLRQQHU�FRUUHFWHPHQW�PDLV�
OD�WHPSpUDWXUH�GDQV�OD�SLqFH�Q
HVW�MDPDLV�HQ�DFFRUG�DYHF�
OH�SURJUDPPH�

3URJUDPPH�

��9pULILH]�O
KRUORJH��
��/D�GLIIpUHQFH�HQWUH�OD�FRQVLJQH�GH�
WHPSpUDWXUH�&RQIRUW�HW�5pGXLW�HVW�
WURS�LPSRUWDQWH�"�
��/HV�SDOLHUV�GX�SURJUDPPH�VRQW�WURS�
FRXUWV�"�
��8Q�RSWLPLVHXU�G
pQHUJLH�HVW�PRQWp�
VXU�YRWUH�LQVWDOODWLRQ���YpULILH]�VL�VRQ�
IRQFWLRQQHPHQW�HVW�FRUUHFW��


