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&RQWDFWHXUV�SDUODQWV�� �� �
&RQWDFWHXUV�VDQV�ILO� �� �
&RQWDFWHXUV�ÞWDQFKHV� �� �
&RQWDFWHXUV�RSWLTXHV� �� �
&RQWDFWHXUV�YRFDX[

� �� � &RQWDFWHXUV�P XVFXODLUHV
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&RQWDFWHXUV�DX�VRXIIOH� �� �
&RQWDFWHXUV�WDFWLOHV� �� �
&RQWDFWHXUV�VHQVLWLIV� �� �
&RQWDFWHXUV�SDU�OH�P RXYHP HQW��
&RQWDFWHXUV�Î �SUHVVLRQ��
,QWURGXFWLRQ��

7DEOH�GHV�P DWLäUHV
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IRUFH�G•DFWLYDWLRQ�
VXUIDFH�G•DFWLYDWLRQ�
UHWRXU�DXGLWLI� YLVXHO� WDFWLOH
SUL[ �DSSUR[ LP DWLI
LQIRUP DWLRQV�FRP SOÞP HQWDLUHV

™�
¾ �
�
Ÿ
�ℹ️

/H[ LTXH���

/HV�FRQWDFWHXUV�MRXHQW�XQ�U
 OH�FOÞ�GDQV�OH�GÞYHORSSHP HQW�GH�O•DXWRQRP LH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ
GH�KDQGLFDS��,OV�SHUP HWWHQW�GH�FRQWU
 OHU�GLIIÞUHQWV�ÞTXLSHP HQWV�� �FRP P H�OHV�V\ VWäP HV�G•DSSHO��OHV
DLGHV�Î �OD�FRP P XQLFDWLRQ�RX�O•ÞFODLUDJH�� �VHORQ�OHV�EHVRLQV�VSÞFLILTXHV�GH�FKDFXQ�

&H�JXLGH�FRP SDUDWLI�YLVH�Î �YRXV�RULHQWHU�GDQV�OH�FKRL[ �G•XQ�FRQWDFWHXU�DGDSWÞ��HQ�YRXV�RIIUDQW�XQH
YXH�G•HQVHP EOH�GHV�P RGäOHV�GLVSRQLEOHV�HW�HQ�IDFLOLWDQW�OD�VÞOHFWLRQ�GX�GLVSRVLWLI�OH�SOXV�SHUWLQHQW
SRXU�OD�SHUVRQQH�DFFRP SDJQÞH�

3ULQFLSDX[ �FULWäUHV�Î �FRQVLGÞUHU��
3URILO�P RWHXU�HW�W\ SH�GH�KDQGLFDS���IRUFH��SUÞFLVLRQ��DPSOLWXGH�GHV�P RXYHP HQWV�
)RQFWLRQ�FLEOÞH���FRP P DQGH�G•XQ�ÞFODLUDJH��G•XQ�RXWLO�GH�FRP P XQLFDWLRQ��G•XQ�GLVSRVLWLI�GH
P RELOLWÞ��HWF�
&RQWH[ WH�G•XWLOLVDWLRQ���Î �GRP LFLOH��HQ�LQVWLWXWLRQ��HQ�SRVLWLRQ�DVVLVH�RX�DOORQJÞH�
3UÞIÞUHQFHV�SHUVRQQHOOHV���FRQIRUW��HVWKÞWLTXH��KDELWXGHV�

&H�FRP SDUDWLI�YRXV�SHUP HWWUD�G•ÞYDOXHU�OHV�FRQWDFWHXUV�VHORQ��
/HXU�P RGH�G•DFWLYDWLRQ���SDU�SUHVVLRQ��VRXIIOH��HWF�
/HXU�HUJRQRP LH���GLP HQVLRQV��IRUP HV��P DWÞULDX[ �
/HXU�V\ VWäP H�GH�IL[ DWLRQ���VFUDWFK��VXSSRUW��EUDV�DUWLFXOÞ�
/HXU�FRQQHFWLTXH���MDFN��86%��%OXHWRRWK�

/D�VÞOHFWLRQ�SUÞVHQWÞH�LFL�Q•HVW�SDV�H[ KDXVWLYH��P DLV�HOOH�UHJURXSH�XQH�YDULÞWÞ�GH�GLVSRVLWLIV�FRQØXV
SRXU�IDFLOLWHU�O•DFFäV�DX[ �RXWLOV�GX�TXRWLGLHQ��f �QRWHU���WRXV�OHV�P RGäOHV�ILODLUHV��VDXI�FHX[ �HQ�86%��VRQW
ÞTXLSÞV�G•XQH�SULVH�MDFN�� �� �P P �P Ì OH��VWDQGDUG�GDQV�FH�GRP DLQH�

4 XHO�P RGäOH�FKRLVLU�"

8Q�FRQWDFWHXU��GDQV�OH�GRP DLQH�GX�KDQGLFDS��HVW�XQ�GLVSRVLWLI�TXL�SHUP HW�Î �XQH
SHUVRQQH�D\ DQW�GHV�OLP LWDWLRQV�P RWULFHV�G
LQWHUDJLU�DYHF�VRQ�HQYLURQQHP HQW�RX
DYHF�GHV�DSSDUHLOV�ÞOHFWURQLTXHV��&
HVW�XQ�SHX�FRP P H�XQ�LQWHUUXSWHXU�VSÞFLDO�
P DLV�TXL�SHXW�áWUH�DFWLRQQÞ�GH�GLIIÞUHQWHV�IDØRQV�SRXU�V
DGDSWHU�DX[ �EHVRLQV
VSÞFLILTXHV�GH�FKDFXQ�

8Q�FRQWDFWHXU��TX•HVW� FH�TXH�F•HVW�"
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%LJ�5HG�7Z LVW

$XWUHV�JURV�ERXWRQV�URQGV�
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%XGG\ �%XWWRQ
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%LJ�%XGG\ �%XWWRQ

%RXWRQV�URQGV�� �%XGG\ �%XWWRQ

&H�W\ SH�GH�FRP P XWDWHXU��FRQQX�VRXV�OH�QRP �GH�ERXWRQ�SRXVVRLU��HVW�XQ�GLVSRVLWLI�G
LQWHUIDFH�XWLOLVDWHXU
TXL��ORUVTX
LO�HVW�HQIRQFÞ��HQYRLH�XQ�VLJQDO�ÞOHFWULTXH��&H�VLJQDO�SHUP HW�G
DFWLYHU�RX�GH�GÞVDFWLYHU
GLIIÞUHQWHV�IRQFWLRQV�VXU�GLYHUV�DSSDUHLOV�RX�ÞTXLSHP HQWV�

&RQWDFWHXUV�Î �SUHVVLRQ�



�

� � � JU
� �� FP
5HWRXU�WDFWLOH�HW�DXGLWLI�
� � � •

™�
¾ �
� �
Ÿ �

0 LQL�FXS

� � JU
��� FP
5HWRXU�DXGLWLI�HW�WDFWLOH
� � � •

™�
¾ �
�
Ÿ �

7Z LVWHU�P R� 9LV�

™�
¾ �
� �
Ÿ �

� � � JU
�� �� FP
5HWRXU�DXGLWLI�
� � � � � � •

6SHF�VZ LWFK

$XWUHV�SHWLWV�ERXWRQV�URQGV�

� � � JU
� � FP
5HWRXU�DXGLWLI�HW�WDFWLOH�
� � � •
&RP SDWLEOH�DYHF�DSSHO
P DODGH�$VVLVW;

™�
¾
� �
Ÿ
ℹ️ �

. DMR%XWWRQ��� �

� � � JU�
� FP
5HWRXU�DXGLWLI�HW�WDFWLOH
�� � •

™�
¾ �
� �
Ÿ �

. DMR%XWWRQ� �

� � � JU�� � � � JU
� �� FP
5HWRXU�DXGLWLI�HW�WDFWLOH
�� � •

™�
¾ �
� �
Ÿ �

. DMR%XWWRQ�� �

3HWLWV�ERXWRQV�URQGV�� �. DMR�%XWWRQ
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&RQWDFWHXU�SLNR�� �DFWLRQV
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3LNR�EXWWRQ�� �

™� � JU� � � � JU� � � � JU
¾ �� FP
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3HWLWV�ERXWRQV�URQGV�� �3LNR�%XWWRQ
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3LOORZ �VZ LWFK
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� 5HWRXU�DXGLWLI�HW�WDFWLOH
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&RQWDFWHXU�FRXVVLQ� SLOORZ
�* ODVV2 XVVH�

/HV�FRQWDFWHXUV�FRXVVLQV�RIIUHQW�XQH�VROXWLRQ�LQWXLWLYH�HW�FRQIRUWDEOH�SRXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH
KDQGLFDS��* UÌ FH�Î �OHXU�VXUIDFH�GRXFH�HW�OHXU�DFWLYDWLRQ�IDFLOH��LOV�SHUP HWWHQW�GH�FRQWU
 OHU�GLYHUV�DSSDUHLOV
GH�P DQLäUH�VLP SOH�HW�HIILFDFH��

&RQWDFWHXUV�FRXVVLQV
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)LQJHU�EXWWRQ�� �GXDO�

* UÌ FH�Î �OHXU�SRVLWLRQQHP HQW�DX�QLYHDX�GHV�GRLJWV��FHV�FRQWDFWHXUV�SHUP HWWHQW�XQH�DFWLYDWLRQ�SUÞFLVH�HW
OÞJäUH��LGÞDOH�SRXU�OHV�SHUVRQQHV�D\ DQW�XQH�P RWULFLWÞ�UÞGXLWH��,OV�DVVXUHQW�XQH�DFFHVVLELOLWÞ�FRQVWDQWH�

&RQWDFWHXUV�DX�GRLJW
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* UÌ FH�DX[ �FRQWDFWHXUV�YLEUDQWV��OHV�XWLOLVDWHXUV�UHØRLYHQW�XQH�FRQILUP DWLRQ�WDFWLOH��YLEUDWLRQ��ORUVTX
LOV
HIIHFWXHQW�XQH�DFWLRQ��
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&RQWDFWHXU�DW�XOWUD�OLJKW�

,OV�SHUP HWWHQW�G
DFWLYHU�GHV�DSSDUHLOV�SDU�XQH�VLP SOH�SUHVVLRQ��VRXYHQW�WUäV�OÞJäUH��&HW�RXWLO�IDFLOLWH
O
LQWHUDFWLRQ�DYHF�O
HQYLURQQHP HQW�QXP ÞULTXH�SRXU�OHV�SHUVRQQHV�D\ DQW�GH�WUäV�IDLEOH�P RXYHP HQW
SRVVLEOH�

&RQWDFWHXUV�VHQVLEOHV
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&RQWDFWHXU�SQHXP DWLTXH�
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&RQWDFWHXU�ILFHOOH�� �VWULQJ�VZ LWFK

&HV�FRQWDFWHXUV�VRQW�GLVSRQLEOHV�VRXV�GHV�IRUP HV�HW�GHV�WDLOOHV�GLIIÞUHQWHV��,OV�SHXYHQW�áWUH�DFWLYHU�DX
P R\ HQ�G•XQ�P RXYHP HQW�VSÞFLILTXH��FHUWDLQV�YLD�XQ�P RXYHP HQW�GH�OD�WáWH��G•DXWUHV�YLD�OD�P DLQ�RX�OH
SLHG�SDU�H[ HP SOH��/D�IRUFH�G•DFWLYDWLRQ�UHTXLVH�SHXW�YDULHU�G•XQ�FRQWDFWHXU�Î �O•DXWUH�

&RQWDFWHXUV�SDU�OH�P RXYHP HQW�
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� �GH��FP ��YHUVLRQ�� �� FP ��HW�v�GH�� �� FP ��YHUVLRQ�� �� FP �
6$���� �� FP �� �� �� FP
5HWRXU�YLVXHO�HW�VRQRUH
,QIRUP DWLRQ�QRQ�DFFHVVLEOH

&DSDEOH�GH�FRQWU
 OHU�SOXVLHXUV�UHODLV�GH�VRUWLH�DYHF�XQ�VHXO�
FRQWDFW�G•HQWUÞH��FRQWU
 OHV�GH�� �LQWHUIDFHV�GLIIÞUHQWHV���

/D�YHUVLRQ�� �� FP �HVW�OH�FDSWHXU�SOXV�VHQVLEOH�
�SOXV�VHQVLEOH�Î �O•DYDQW�TXH�VXU�OHV�F
 WÞV���

/RJLFLHO�GLVSRQLEOH�SRXU�UÞJOHU�SDUDP äWUHV�
&RP SUHQG���%RLWLHU�0 XOWL�6ZLWFK��FÌ EOH�GH�FRQQH[ LRQ�

86%�$�Î �%�P LFUR��FDSWHXU�GH�SUR[ LP LWÞ�GH�� �� FP �HW�XQ�DXWUH�GH�� �� FP
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&RQWDFWHXU�DYHF�FDSWHXU�GH�SUR[ LP LWÞ�P R� 9LV�0 XOWL6Z LWFK�3UR[ LP LW\ �

�HQWUH�� �HW�� �� FP
� �� FP �
5HWRXU�DXGLWLI�HW�YLVXHO�
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&RQWDFWHXU�GH�SUR[ LP LWÞ
$VVLVW; �3UR; �2 QH�VXU�EUDV

HIIOHXUHP HQW
� �� � FP �
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� � •
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&RQWDFWHXU�GH�SUR[ LP LWÞ�* ODVVRXVH

� �GH��FP �RX�OÞJäUH�SUHVVLRQ
� FP �
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/ LWWOH�&DQG\ �&RUQ��

� �GH�� �� FP �RX�OÞJäUH�SUHVVLRQ
� FP �
5HWRXU�DXGLWLI�HW�YLVXHO
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%LJ�&DQG\ �&RUQ�

/HV�FRQWDFWHXUV�VHQVLWLIV�VRQW�GHV�GLVSRVLWLIV�VSÞFLDOHP HQW�FRQØXV�SRXU�áWUH�DFWLYÞV�SDU�XQ�P RXYHP HQW
OÞJHU�RX�XQ�VLP SOH�HIIOHXUHP HQW��( [ WUáP HP HQW�VHQVLEOHV��LOV�QH�QÞFHVVLWHQW�DXFXQ�FRQWDFW�GLUHFW�HW
SHUP HWWHQW�DLQVL�XQH�XWLOLVDWLRQ�LQWXLWLYH��LGÞDOH�SRXU�OHV�SHUVRQQHV�UHQFRQWUDQW�GHV�GLIILFXOWÞV�P RWULFHV��,O
VXIILW�G•DSSURFKHU�OH�FRQWDFWHXU�SRXU�TX•LO�V•DFWLYH��

&RQWDFWHXUV�VHQVLWLIV� VDQV�FRQWDFW��FDSWHXUV
GH�SUR[ LP LWÞ��
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&RP P XWDWHXUV�SDO�SDG�

( IIOHXUHP HQW
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� � •
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&RQWDFWHXU�WDFWLOH�* ODVVRXVH

(IIOHXUHP HQW
� �� [ � �� [ � FP �
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&RQWDFWHXU�Î �OD�MRXH�* ODVV2 XVH�

( IIOHXUHP HQW
WDLOOH�G•XQH�SKDODQJH
�5HWRXU�DXGLWLI�HW�YLVXHO
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&RQWDFWHXU�WDFWLOH�v�3DSRR6Z LWFK�

/HV�FRQWDFWHXUV�WDFWLOHV�SHXYHQW�UHVVHP EOHU�YLVXHOOHP HQW�DX[ �FRQWDFWHXUV�Î� SUHVVLRQ�P DLV�VDQV�SDUWLH
P ÞFDQLTXH�Î �HQIRQFHU��&HV�FRQWDFWHXUV�QÞFHVVLWHQW�XQLTXHP HQW�XQ�HIIOHXUHP HQW�GH�OD�SHDX�SRXU�áWUH
DFWLYÞV��

&RQWDFWHXUV�WDFWLOHV
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4 XKD�3XIR�

6RXIIOH��LQVSLUDWLRQ�HW� RX�H[ SLUDWLRQ�
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&RQWDFWHXU�DX�VRXIIOH�WXEH

6RXIIOH�
' LDP äWUH�� �� FP ��ORQJXHXU�� � FP
5ÞJODJH�GH�VHQVLELOLWÞ�HW�HQ�LQVSLUDWLRQ� H[ SLUDWLRQ�
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6RXIIOH
/RQJXHXU�GX�WXEH��YDULDEOH�
5ÞJODJH�GH�VHQVLELOLWÞ�
� � � •
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&RQWDFWHXU�DX�VRXIIOH�v�FDVTXH��VLSSXII�

8Q�FRQWDFWHXU�DX�VRXIIOH�HVW�XQ�GLVSRVLWLI�TXL�SHUP HW�GH�GÞFOHQFKHU�XQH�DFWLRQ�HQ�VRXIIODQW�GDQV�XQ
HP ERXW��,O�HVW�SDUWLFXOLäUHP HQW�XWLOH�SRXU�OHV�SHUVRQQHV�UHQFRQWUDQW�GHV�GLIILFXOWÞV�Î �HIIHFWXHU�GHV
P RXYHP HQWV�SUÞFLV��FRP P H�FHOOHV�DWWHLQWHV�GH�P DODGLHV�QHXURGÞJÞQÞUDWLYHV�RX�GH�SDUDO\ VLHV�

&RQWDFWHXUV�DX�VRXIIOH
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YRL[ �� �EUXLW��V
DGDSWH�Î �XQH�YRL[
FKXFKRWÞH�
� � � [ � � [ � � P P
6HQVLELOLWÞ�UÞJODEOH�YLD�
FOÞ�DOOHQ
� � � •

. LW���ERñWLHU��FÌ EOH
G•DOLP HQWDWLRQ��P LFUR�FUDYDWH�
FÌ EOH�MDFN�MDFN
)RQFWLRQQH�DYHF�V\ VWäP HV
QRUP DOHP HQW�RXYHUWV�RX�IHUP ÞV
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&RQQHFWDEOH�Î �XQ�V\ VWäP H�G•DSSHO�P DODGH
RX�WÞOÞDVVLVWDQFH�HW�Î �XQ�RUGLQDWHXU
�LQWHUIDFH�86%�
&RP SDWLEOH�DYHF�DSSHOV�LQILUP LHUV
$FNHUP DQ��7ÞOÞYLF��$VFRP ��HWF�
8WLOLVDWLRQ�H[ FOXVLYH�DYHF�OH�P LFUR�G•$MXVW
+RP H

&RQWDFWHXU�YRFDO�$GMXVW+RP H
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� [ � FP
6HQVLELOLWÞ�UÞJODEOH�YLD
ERXWRQV�H[ WHUQHV
� � � •

,O�IDXW�XQ�YROXP H
P LQLP XP �SURJUDP P Þ
�SHXW�áWUH�WUäV�IDLEOH���
GXUÞH�P LQLP DOH�GX�VRQ
ÞP LV��� �Î �� � VHF���
IUÞTXHQFH�GX�VRQ�ÞP LV
�XQH�YR\ HOOH�
&RP SDWLEOH�DYHF�WRXV�OHV
V\ VWäP HV�G•DSSHO
P DODGHV�12 �RX�VRUWLH
MDFN�� �DGDSWDWHXU�DSSHO
P DODGHV

&RQWDFWHXU�YRFDO�$VVLVW; �$6�2 QH�

8Q�FRQWDFWHXU�YRFDO�HVW�XQ�GLVSRVLWLI�TXL�GÞFOHQFKH�XQH�DFWLRQ�YLD�XQ�VRQ�RX�XQH�SKUDVH�VSÞFLILTXH�
8WLOLVÞ�SULQFLSDOHP HQW�SDU�OHV�SHUVRQQHV�D\DQW�GHV�GLIILFXOWÞV�P RWULFHV��LO�IRQFWLRQQH�JUÌ FH�Î �XQ
P LFURSKRQH�HW�XQ�ORJLFLHO�GH�UHFRQQDLVVDQFH�YRFDOH�TXL�DQDO\ VH�OH�VRQ�HW�DFWLYH�O
DFWLRQ�SURJUDP P ÞH
ORUVTXH�OH�P RW�RX�OD�SKUDVH�HVW�UHFRQQX�

&RQWDFWHXUV�YRFDX[

FRQWUDFWLRQ�P XVFXODLUH
� �� [ � �� [ � FP
5HWRXU�YLVXHO�HW�DXGLWLI
� � � •
5ÞJODJH�GH�VHQVLELOLWÞ

8 �
¾ �
� �
Ÿ
ℹ️ �

&RQWDFWHXU�P XVFXODLUH�* ODVV2 XVH

FRQWUDFWLRQ�P XVFXODLUH
SOXV�SHWLW�TX•XQH�SLäFH�GH�� •
5HWRXU�YLVXHO�HW�DXGLWLI
� � � •
5ÞJODJH�GH�VHQVLELOLWÞ�HW�GH�OD
WHP SRULVDWLRQ�HQWUH�� �DFWLRQV
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&RQWDFWHXU�P XVFXODLUH�VHQVLWLI�

8Q�FRQWDFWHXU�P XVFXODLUH�HVW�XQ�GLVSRVLWLI�ÞOHFWURQLTXH�TXL�GÞWHFWH�HW�DP SOLILH�OHV�IDLEOHV�VLJQDX[
ÞOHFWULTXHV�GHV�FRQWUDFWLRQV�P XVFXODLUHV��,O�FRP SUHQG�XQH�ÞOHFWURGH�SODFÞH�VXU�OD�SHDX�DX� GHVVXV�GX
P XVFOH�FLEOH��TXL�ÞP HW�XQ�IDLEOH�VLJQDO�ORUV�GH�OD�FRQWUDFWLRQ��&H�VLJQDO�HVW�DPSOLILÞ�SRXU�FRQWU
 OHU�GLYHUV
DSSDUHLOV�ÞOHFWURQLTXHV�

&RQWDFWHXUV�P XVFXODLUHV
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� �� FP
5HWRXU�WDFWLOH�HW�DXGLWLI�
� � � •
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0 LQL�FXS

� � � �Î �� � � �JU
ORQJXHXU�� � �P P ���ODUJHXU�� � �P P ���KDXWHXU�� �P P ���GLDPäWUH�� � �P P
5HWRXU�WDFWLOH
� � •

5ÞJODJH�GH�OD�VHQVLELOLWÞ��FXUVHXU�VXU�IDFH�LQIÞULHXUH�
8Q�VHW�G•DXWRFROODQWV�HVW�IRXUQL�SRXU�SHUVRQQDOLVHU�OD�VXUIDFH
G•DSSXL���MDXQH��YHUW��EOHX��URXJH��EODQF�
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3RS] �ÞWDQFKH�

� � � JU�SRXU�OH�� � �HW�� �
� FP ��6XUIDFH�WUDQVSDUHQWH�� �ERP EÞH�
5HWRXU�DXGLWLI
� � � • � � � � • �
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&RQWDFWHXU�SLNR�� � � � �

/HV�FRQWDFWHXUV�ÞWDQFKHV�VRQW�GHV�GLVSRVLWLIV�ÞOHFWULTXHV�FRQØXV�SRXU�UÞVLVWHU�Î �O
KXP LGLWÞ��Î �OD
SRXVVLäUH�HW��GDQV�FHUWDLQV�FDV��Î �O
LP P HUVLRQ�FRP SOäWH�GDQV�O
HDX�

&RQWDFWHXUV�ÞWDQFKHV�

FOLJQHP HQW�G•XQ�� LO��FOLJQHP HQW�LQWHQWLRQQHO��FOLQ�G•� LO��
�
5ÞJODJH�GH�OD�VHQVLELOLWÞ
�� � •
&RP SDWLEOH�DYHF�* ODVVRXVH�3UR�HW�* ODVVRXVH�9� ��
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&RQWDFWHXU�DX�FOLJQHP HQW�

8Q�FRQWDFWHXU�RSWLTXH�HVW�XQ�GLVSRVLWLI�SODFÞ�SUäV�GH�O
� LO�GH�O
XWLOLVDWHXU��FDSDEOH�GH�GÞWHFWHU�GHV�DFWLRQV
FRP P H�XQ�FOLJQHP HQW�G
� LO�HW�GH�V
DFWLYHU�LQVWDQWDQÞP HQW��&H�W\ SH�G
ÞTXLSHP HQW�HVW�SDUWLFXOLäUHP HQW
XWLOH�GDQV�OHV�FDV�GH�SDUDO\ VLH�TXDVL�WRWDOH�

&RQWDFWHXUV�RSWLTXHV
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3UHVVLRQ
� �� �FP �
5HWRXU�DXGLWLI
� � � •

� �SULVHV�MDFN�VXSSOÞP HQWDLUHV
5HFKDUJHDEOH�YLD�FÌ EOH�86%�
3RUWÞH�GH�� � P �
)RQFWLRQ�GH�YHUURXLOODJH�GHV�SDUDP äWUHV�SRXU�ÞYLWHU�GHV
P RGLILFDWLRQV�DFFLGHQWHOOHV�
&RP SDWLEOH�DYHF�L3DG�HW�L3KRQH�HW�GÞILOHP HQW�YLD�L26�
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&RQWDFWHXU�VDQV�ILO�L� VZ LWFK��LRV�

7DFWLOH�
� �� � FP ��VXUIDFHV�EOHXH�HW�MDXQH���� � �� � [ � �� � [ � �� � FP �
5HWRXU�YLVXHO�HW�DXGLWLI
� � � � � � � • �

&RQQH[ LRQ�%OXHWRRWK�UDSLGH��� �� * K] �
5HFKDUJHDEOH��86%�&�
&RP SDWLEOH�: LQGRZV��P DF26��L3DG2 6�� � ��L26� � ��&KURP H26�HW
DYHF�ORJLFLHOV�GH�EDOD\ DJH
� �SRUWV�MDFN�LQWÞJUÞV
%DWWHULH�� � �KHXUHV��EDWWHULH�UHFKDUJHDEOH�
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%OXH� �) 7

&RQWDFWHXUV�VDQV�ILO
/HV�FRQWDFWHXUV�VDQV�ILO�SHUP HWWHQW�G•DFWLYHU�XQH�FRP P DQGH�Î �GLVWDQFH�VDQV�FÌ EOHV��,OV�IRQFWLRQQHQW�YLD
%OXHWRRWK�SRXU�LQWHUDJLU�DYHF�GHV�DSSDUHLOV�QXP ÞULTXHV�RX�SDU�UDGLRIUÞTXHQFH��5) ��SRXU�FRQWU
 OHU�GHV
GLVSRVLWLIV�ÞOHFWULTXHV��&HUWDLQV�QÞFHVVLWHQW�XQH�LQWHUIDFH�VSÞFLILTXH�SRXU�DVVXUHU�OHXU�FRP SDWLELOLWÞ�

&RQWDFWHXUV�%OXHWRRWK
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�� � � JU
� FP �
5HWRXU�WDFWLOH
�� � •

3LOH��UHP SODØDEOH����� 9�&5� � � �
&RQQHFWLYLWÞ���UDGLR�IUÞTXHQFH
HDV\ ZDYH
8WLOLVÞ�QRWDP P HQW�SRXU�OHV�DSSHOV
LQILUP LHUV�
1ÞFHVVLWH�XQ�UÞFHSWHXU�(DV\ : DYH
FRP SDWLEOH�
' LVSRVH�G•XQ�VLJQDO�XQLTXH�GRQF�SHXW
áWUH�XWLOLVÞ�DYHF�G•DXWUHV�. DMR�5)�GDQV
XQH�P áP H�P DLVRQ
&RP SDWLEOH�DYHF�. DMR%DVH�HW�. DMR3LSH
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. DMR�5) �(DV\ Z DYH
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�� � JU�
� �� FP �
5HWRXU�WDFWLOH
�� � • ��NLW���UÞFHSWHXU�86%�6LP SO\ : RUNV�� �� �� � • �
FRQWDFWHXU�6LP SO\ ZRUNV�VDQV�ILO�FODVVLTXH��
� � � •

3RUWÞH���� � P �
� �ÞP HWWHXUV�P D[ �
/H�NLW�FRQWLHQW�� �FRQWDFWHXUV�6LP SO\ : RUNV
� �� �FRP P XWDWHXU�6LP SO\ ZRUNV�UHFHLYH
%RXWRQ�SURJUDP P DEOH�SRXU�� �
SRVVLELOLWÞV�G•ÞP XODWLRQV�
&RTXH�FRORUÞH�UHWLUDEOH�
&RQQHFWLYLWÞ���86%
&RP SDWLEOH�DYHF�3&�: LQGRZV�� �0 DF�HW
WDEOHWWHV�$QGURLG�YLD�XQ�FÌ EOH�DGDSWDWHXU
27*

6LP SO\ : RUNV�6Z LWFK�6HW
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3UHVVLRQ�Q•LP SRUWH�R&��� � � � � � JU�
� �� FP �RX�� � �� FP
5HWRXU�DXGLWLI
� � •

3RUWÞH���� � P
3DUDP ÞWUDEOH�
( [ WLQFWLRQ�DXWRP DWLTXH�
' RLW�áWUH�FRXSOÞ�DYHF�XQH�LQWHUIDFH
6LP SO\ ZRUNV��� � • �
&RP SDWLEOH�3&�HW�0 DF

&RQWDFWHXU�6LP SO\ Z RUNV�VDQV�ILO��0 D[ L
v�VWDQGDUG�
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�3UHVVLRQ
� �� FP �
5HWRXU�DXGLWLI�HW�WDFWLOH
�� � • �

&RQQHFWLYLWÞ���86%
� �SRUWV�MDFN�GLVSRQLEOHV�
)RQFWLRQV�SURJUDP P DEOHV�SRXU�OH
FRQWDFWHXU�SULQFLSDO�HW�OHV�� �FRQWDFWHXUV
VHFRQGDLUHV
3DV�GH�SLOH��FÌ EOH�GH�UHFKDUJH
5ÞJODJHV�SRXU�DGDSWDWLRQ�DX[
WUHP EOHP HQWV��IRUFH�DYDQW�EUDV��i �
&RP SDWLEOH�DYHF�$QGURLG�RX�3&�HW
QÞFHVVLWH�XQ�FÌ EOH�DGDSWDWHXU�SRXU�OHV
WDEOHWWHV�RX�VP DUWSKRQHV
3DV�GH�ORJLFLHO�UHTXLV

&RQWDFWHXU�86%�6Z LWFK��SUHWRULDQ�

&RQWDFWHXUV�5DGLR�)UÞTXHQFH��5) �
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� � � JU��SUHVVLRQ�
� � �� FP
5HWRXU�WDFWLOH�HW�DXGLWLI
FRQWDFWHXU�� � � • �� �UÞFHSWHXU�� � � •

&RQWLHQW�XQ�FRQWDFWHXU�VDQV�ILO�%LJ�%HDP HU�� �XQ�UÞFHSWHXU��VRLW�XQ
UÞFHSWHXU�WUDGLWLRQQHO�RX�XQ�UÞFHSWHXU�6/$7�RIIUDQW�GHV�SRVVLELOLWÞV�GH
WHP SRULVDWLRQ�
&KDTXH�ÞOÞP HQW�QÞFHVVLWH�� �SLOHV�$$
&DSVXOHV�FRORUÞHV�LQWHUFKDQJHDEOHV�
5ÞFHSWHXU�VH�EUDQFKH�YLD�SULVH�MDFN�VXU�O•DSSDUHLO�Î �FRQWU
 OHU
3RUWÞH���� P
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%LJ�EHDP HU�WUDQVP LWWHU��� �UÞFHSWHXU��

&H�UÞFHSWHXU�SHXW�UHP SODFHU�OH�UÞFHSWHXU�VWDQGDUG�VL�EHVRLQ�G•RSWLRQV
VXSSOÞP HQWDLUHV�GH�WHP SRULVDWLRQ���

0 RGH�VWDQGDUG���FOLF�VLP SOH�ÞTXLYDOHQW�DX�FOLF�G
XQ�FRQWDFWHXU�ILODLUH
&OLF�WHP SRULVÞ�SDU�VHFRQGH���DSUäV�XQ�FOLF�OH�FLUFXLW�UHVWH�IHUP Þ�SHQGDQW�OH
WHP SV�SDUDP ÞWUÞ��GH�� �Î �� � �VHFRQGHV�
&OLF�WHP SRULVÞ�SDU�P LQXWH���DSUäV�XQ�FOLF��OH�FLUFXLW�UHVWH�IHUP Þ�SHQGDQW�OH
WHP SV�SDUDP ÞWUÞ��GH�� �Î �� � �P LQXWHV�
0 RGH�YHUURXLOOÞ��ODWFKHG����XQ�FOLF�HW�OH�FLUFXLW�UHVWH�IHUP Þ��XQ�DXWUH�FOLF�HW�OH
FLUFXLW�UHVWH�RXYHUW�

5ÞFHSWHXU�6/ $7�SRXU�-HOO\ �%HDP HU

� �JU��SUHVVLRQ�
� �� FP
UHWRXU�WDFWLOH
FRQWDFWHXU�� � � • �� �UÞFHSWHXU�� � � •

&RQWLHQW�XQ�FRQWDFWHXU�VDQV�ILO�-HOO\
%HDP HU�� �XQ�UÞFHSWHXU��VRLW�XQ
UÞFHSWHXU�WUDGLWLRQQHO�RX�XQ�UÞFHSWHXU
6/$7�RIIUDQW�GHV�SRVVLELOLWÞV�GH
WHP SRULVDWLRQ�
&KDTXH�ÞOÞP HQW�QÞFHVVLWH�� �SLOHV�$$
&DSVXOHV�FRORUÞHV�LQWHUFKDQJHDEOHV�
5ÞFHSWHXU�VH�EUDQFKH�YLD�SULVH�MDFN�VXU
O•DSSDUHLO�Î �FRQWU
 OHU
3RUWÞH���� P

™
¾ �
� �
Ÿ
ℹ️ �

-HOO\ �%HDP HU�WZ LVW�VDQV�ILO��� UÞFHSWHXU��

�� � JU��SUHVVLRQ�
� FP �
UHWRXU�WDFWLOH
�� � •

&RQQHFWLYLWÞ���UDGLR�IUÞTXHQFH
8WLOLVÞ�QRWDP P HQW�SRXU�OHV�DSSHOV
LQILUP LHUV�P DLV�QÞFHVVLWH�XQ�UÞFHSWHXU
(DV\ : DYH�FRP SDWLEOH�
� 9�&5� � � � �5HP SODØDEOH
&RP SDWLELOLWÞ���(DV\ : DYH�5)�
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. DMR�6RIW%XWWRQ�5)
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� � �� FP �
5HWRXU�YRFDO���P HVVDJH�ÞQRQFÞ
�� � •

6XU�SLOH��DOFDOLQH�VWDQGDUG�� 9�
' XUÞH�P D[ LP DOH�G•HQUHJLVWUHP HQW���� �P LQXWHV
&RXYHUFOH�DP RYLEOH�SRXU�\ �SODFHU�XQ�SLFWRJUDPP H
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%,* P DFN

3UHVVLRQ
�� �� FP
5HWRXU�YRFDO���P HVVDJH�ÞQRQFÞ
� � � •
0 áP HV�FDUDFWÞULVWLTXHV�TXH�OH�6P RRWK�7DONHU�P DLV�DYHF�� �QLYHDX[
�SHUP HW�GH�JÞUHU�OD�GXUÞH�GH�O•HQUHJLVWUHP HQW��
( [ ���P HVVDJHV�GH�� P LQ�DX�QLYHDX�� �HW�G•�P LQ�DX[ �DXWUHV�QLYHDX[ �
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6P RRWK�WDONHU�DYHF�QLYHDX[ �

3UHVVLRQ
�� �� FP
5HWRXU�YRFDO���P HVVDJH�ÞQRQFÞ
�� � •

7HP SV�G•HQUHJLVWUHP HQW�ORQJ���� P LQ�
4 XDOLWÞ�VRQRUH��� �KDXWV�SDUOHXUV�
3RVVLELOLWÞ�GH�EUDQFKHU�XQ�FRQWDFWHXU��SULVH�MDFN��
3OXVLHXUV�P RGHV�GLVSRQLEOHV���VÞTXHQWLHO��UDQGRP ��UDQGRP
�VDQV�UÞSÞWLWLRQV���FKRL[ ��FKRL[ �DYHF�SURJUHVVLRQ��FRQYHUVDWLRQ�
LQYLWH�DXGLWLYH��TXHVWLRQV� �UÞSRQVHV
&RTXH�FRORUÞH�QH�SHXW�áWUH�UHWLUÞH�SDU�O•XWLOLVDWHXU
6XSSRUW�LQFOLQÞ�SRXU�\ �JOLVVHU�XQ�SLFWRJUDP P H
3DUDP ÞWUDEOH�
%DWWHULH�UHFKDUJHDEOH�86%��3HXW�áWUH�XWLOLVÞ�GXUDQW�OD�FKDUJH�
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6LP SO\ : RUNV�VP RRWK�WDONHU

3UHVVLRQ�
� �� �[ �� �� �[ �� �� �FP
5HWRXU�YRFDO���P HVVDJH�ÞQRQFÞ
� � • ��OH�ORW�GH�� �

0 HVVDJH�GH�� � �VHFRQGHV�P D[ LP XP
,QVHUWLRQ�G•LP DJHV�VRXV�OD�FRTXH�WUDQVSDUHQWH�
3LOHV���� �SLOHV�/5� ��QRQ�IRXUQLHV�
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%RXWRQV�HQUHJLVWUHXUV�

/HV�ERXWRQV�HQUHJLVWUHXUV�SDUODQWV�VRQW�GHV�GLVSRVLWLIV�SHUP HWWDQW�G
HQUHJLVWUHU�HW�GH�UHSURGXLUH�GH�FRXUWV
P HVVDJHV�YRFDX[ ��XWLOHV�SRXU�OHV�SHUVRQQHV�D\ DQW�GHV�GLIILFXOWÞV�GH�FRP P XQLFDWLRQ��,OV�IDFLOLWHQW�GHV
GHP DQGHV�G
DLGH�RX�O
H[ SUHVVLRQ�GH�EHVRLQV�HW�VRQW�SHUVRQQDOLVDEOHV�DYHF�GLYHUV�P HVVDJHV�HW
SLFWRJUDP P HV�

&RQWDFWHXUV�SDUODQWV
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3RUWÞH�GH�� � P
9ÞULILHU�FRP SDWLELOLWÞ�DYHF�OD�WDEOHWWH�
-XVTX•Î �� �ÞP HWWHXUV�6LP SO\ : RUNV
3DV�EHVRLQ�GH�ORJLFLHO�SLORWH�
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,QWHUIDFH�FRQWDFWHXU�FRP SDWLEOH�DYHF�WDEOHWWHV�$QGURLG�
f �EUDQFKHU�VXU�OD�WDEOHWWH�SXLV�DVVRFLHU�OHV�DSSDUHLOV�6LP SO\ : RUNV�

5HFHLYH�P LFUR�SUHWRULDQ��$QGURLG�
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3RUWÞH�GH�� � P
9ÞULILHU�FRP SDWLELOLWÞ�DYHF�RUGLQDWHXU
-XVTX•Î �� �ÞP HWWHXUV�6LP SO\ : RUNV
3DV�EHVRLQ�GH�ORJLFLHO�SLORWH�
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,QWHUIDFH�FRQWDFWHXU�FRP SDWLEOH�DYHF�3&�HW�0 $&�
f �EUDQFKHU�VXU�O•RUGLQDWHXU�SXLV�DVVRFLHU�OHV�DSSDUHLOV�

6LP SO\ : RUNV�5HFHLYH

,QWHUIDFH�FRQWDFWHXU�TXL�IDLW�IRQFWLRQQHU�MXVTX•Î ��
DSSDUHLOV�Î �SDUWLU�G•XQ�VHXO�FRQWDFWHXU�6LP SO\ : RUNV�

5HWRXU�YLVXHO�HW�DXGLWLI��HQ�RSWLRQ�
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� �FÌ EOHV�G•DSSDUHLOV�HW�XQ�FÌ EOH�GH�FKDUJHP HQW
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6Z LWFKHU�� �SUHWRULDQ�

/HV�LQWHUIDFHV�GH�FRQWDFWHXUV�VH�FRQQHFWHQW�Î �XQ�DSSDUHLO�YLD�86%��%OXHWRRWK�RX�SULVH�MDFN��SHUP HWWDQW
DLQVL�GH�EUDQFKHU�SOXVLHXUV�FRQWDFWHXUV�VLP XOWDQÞP HQW��(OOHV�SHXYHQW�áWUH�FRQILJXUÞHV�SRXU�UÞDOLVHU�GHV
DFWLRQV�VSÞFLILTXHV�ORUV�GH�OHXU�DFWLYDWLRQ��HQ�LQWHUSUÞWDQW�OHV�VLJQDX[ �FRP P H�GHV�FOLFV�GH�VRXULV�RX�GHV
FRP P DQGHV��&HOD�RIIUH�DX[ �XWLOLVDWHXUV�OD�SRVVLELOLWÞ�G
HIIHFWXHU�GHV�DFWLRQV�DYHF�GLIIÞUHQWHV�SDUWLHV�GH
OHXU�FRUSV��FRP P H�OH�FRXGH��OH�SLHG�RX�OD�WáWH�

,QWHUIDFHV�FRQWDFWHXUV
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� �ORJLFLHOV���SURJUDP P HU�GHV�DFWLRQV�VXU�OHV
FRQWDFWHXUV��FRQWU
 OHU�OD�VRXULV�DYHF��
FRQWDFWHXUV�RX�XQ�MR\ VWLFN�GLJLWDO��FUÞHU�XQH
FRP ELQDLVRQ�GH�WRXFKHV��P DFUR��VXU�XQ
FRQWDFWHXU
&RP SDWLEOH�DYHF�0 LQG( [ SUHVV�HW�. H\ YLW�

$GDSWDWHXU�86%�SHUP HWWDQW�GH�FRQQHFWHU�� �RX�P D[ ��
FRQWDFWHXUV�Î �XQ�RUGLQDWHXU�
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: RRGSHFNHU��LQWHUIDFH�FRQWDFWHXUV�86%�SRXU�RUGL��
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� �JURXSHV�GH�IRQFWLRQV��
* URXSH�� ���6RXULV�+DXW��EDV��JDXFKH��GURLWH�
FOLF
�* URXSH�� ���7RXFKH�(VSDFH��(QWUÞH��&OLF
* DXFKH��&OLF�' URLW��' RXEOH�&OLF
�* URXSH�� ���)OäFKH�+DXW��%DV��* DXFKH��' URLW�
WRXFKH�(QWUÞH
�* URXSH�� ���3URJUDP P DEOH�HQ�IRQFWLRQ�GHV
EHVRLQV
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$GDSWDWHXU�86%�SHUP HWWDQW�GH�FRQQHFWHU�� �RX�P D[ ��
FRQWDFWHXUV�Î �XQ�RUGLQDWHXU�

+LWFK�� �� �
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&RXSODJH�IDFLOH�%7�� ��
3RUWÞH�GH�� � P
9ÞULILHU�FRP SDWLELOLWÞ�DYHF�RUGLQDWHXU
-XVTX•Î �� �ÞP HWWHXUV�6LP SO\ : RUNV
3DV�EHVRLQ�GH�ORJLFLHO�SLORWH�
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,QWHUIDFH�FRQWDFWHXU�FRP SDWLEOH�DYHF�L3DG
f �EUDQFKHU�VXU�L3DG�SXLV�DVVRFLHU�OHV�DSSDUHLOV�6LP SO\ : RUNV

6LP SO\ Z RUNV�IRU�L3DG��L2 6�
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3UHVVLRQ
5HWRXU�YLVXHO
�� � � •

' LP HQVLRQV���� �� FP �Ÿ�� �� FP �Ÿ�� �� �FP
&RQQH[ LRQ�%OXHWRRWK�
5HFKDUJHDEOH�YLD�86%�&
&RP SDWLEOH�VXU�: LQGRZV
1ÞFHVVLWH�G•LQVWDOOHU�OH�ORJLFLHO�&HQWUH�G•$FFHVVRLUHV
0 LFURVRIW�SRXU�SDUDP ÞWUHU�OHV�DFWLRQV�GHV�ERXWRQV�
� �SULVHV�86%�&��� �SULVHV�MDFN�� �� �P P �HW�XQH�SULVH
86%�&
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,QWHUIDFH�FRQWDFWHXU�VDQV�ILO��%OXHWRRWK��
+XE�0 LFURVRIW�$GDSWLYH

7DFWLOH�
5HWRXU�YLVXHO
� � � •

&RQQH[ LRQ�%OXHWRRWK�UDSLGH��� �� * K] �
5HFKDUJHDEOH��86%�&�
&RP SDWLEOH�: LQGRZV��P DF26��L3DG2 6�� � ��L26� � �
&KURP H2 6�HW�DYHF�ORJLFLHOV�GH�EDOD\ DJH
� �SRUWV�MDFN�GLVSRQLEOHV
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,QWHUIDFH�FRQWDFWHXU�VDQV�ILO��%OXHWRRWK��%OXH� VZ LWFK�
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&RP SDWLEOH���L3KRQH��L3DG��DQGURLG��0 DF26��%7��
-XVTX•Î �� �DSSDUHLOV�FRQQHFWÞV�HQ�P áP H�WHP SV�
� �SRUWV�MDFN�GLVSR
5ÞJODJHV�YLD�DSSOL�* ODVVRXVH
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,QWHUIDFH�FRQWDFWHXU�VDQV�ILO��%OXHWRRWK��
* ODVVRXVH�/ LQN�

,QWHUIDFH�FRQWDFWHXU�VDQV�ILO��%OXHWRRWK��
�
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&RQQH[ LRQ�G•� �RX�� �FRQWDFWHXUV�VXU�XQ�DSSDUHLO�
&RP SDWLEOH���L26��DQGURLG��: LQGRZV��0 DF26��/LQX[
' LP HQVLRQV���� �� [ � �� [ � �� FP
� �SULVHV�MDFN�IHP HOOHV�� ��
� �P RGHV��P RGH�� �SDU�GÞIDXW���P RGH�� ���FOLFV�VRXULV�
� �ERXWRQ�G•DSSDLUDJH�
9HLOOH�DXWR���� � P LQ�LQDFWLYLWÞ���3LOH�&5� � � � �
3RUWÞH���� � P
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$LU6Z LWFK�
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$XWUHV�UHYHQGHXUV�

/ LVWH�GHV�UHYHQGHXUV�HQ�)UDQFH�

/ LVWH�GHV�UHYHQGHXUV�HQ�%HOJLTXH��

2 &�VH�SURFXUHU�OHV�FRQWDFWHXUV"


