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��GHV�SDUDPqWUHV�LQWHUQHV�GRLYHQW�rWUH�FKDQJpV��TXHOTXH�VRLW�OD�FRQILJXUDWLRQ�GH�O
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��QRPEUH�GH�GHYLVH�DIILFKpHV���� XQH�GHYLVH
��QRPEUH�GH�GHYLVHV�LPSULPpHV��XQH�RX�GHX[�SDU�FRQILJXUDWLRQ��H[���GHYLVH��� �(XUR�HW�GHYLVH��� �)UDQFV��

OH�WDX[�GH�FRQYHUVLRQ�GH�OD�GHYLVH���j�OD�GHYLVH����HVW��SURJUDPPDEOH�

��DXFXQH�V\QFKURQLVDWLRQ�QL�UHFDOFXO�GHV�FR�WV�QH�VRQW�IDLWV�GDQV�O
�(OLWHFRVW�

3$5�&216(48(17��81(�)$&785(�'(�7287(6�/(6�&20081,&$7,216�'2,7�(75(�)$,7(�$9$17
'·())(&78(5�/$�0,*5$7,21�



3URGXLW���(OLWHFRVW ���� $UWLFOH�1������(G����

�� 0RGLILFDWLRQV
/HV�(OLWHFRVW�TXL�IRQFWLRQQHQW�HQ�PRGH�'85e(�RX�HQ�PRGH�0,;7(�HW�TXL�FDOFXOHQW�OH�FR�W�G
DSSHOV�HQ�XWLOLVDQW
OHV�7DEOHV�GH�WDULIV�GRLYHQW�PRGLILHU�FHV�WDEOHV�DILQ�G
XWLOLVHU�O
(852�FRPPH�GHYLVH�DX�OLHX�GH�OD�YLHLOOH
PRQQDLH�QDWLRQDOH�

&HFL�LPSOLTXH�TXH�WRXWHV�OHV�]RQHV�H[SULPDQW�XQ�FR�W�GRLYHQW�rWUH�FRQYHUWLHV�HQ�(8526�HQ�XWLOLVDQW�OHV�WDX[�GH
FRQYHUVLRQ�pGLWpV�SDU�OH�&RQVHLO�HXURSpHQ�

&H�FKDQJHPHQW�SHXW�rWUH�LQFRUSRUp��
- PDQXHOOHPHQW��HQ�XWLOLVDQW�O
DSSOLFDWLRQ��&RGH�%RRN�&RQILJXUDWLRQ�7RRO���WURS�ORQJ�HW�IDVWLGLHX[�
- DXWRPDWLTXHPHQW��HQ�XWLOLVDQW�O
(XUR&RQYHUWHU��GLVSRQLEOH�SRXU�WpOpFKDUJHPHQW�VXU�OH�VLWH�:HE�GX

%XVLQHVV�3DUWKQHU�GX�6XSSRUW�7HFKQLTXH�RX�GDQV�OHV�QRXYHOOHV�UHOHDVHV��GLVSRQLEOHV�DX��HU�'pFHPEUH
������GX�&'520��&RGH�%RRN�&RQILJXUDWLRQ�7RRO�

�� /·(XUR&RQYHUWHU

��� ,QWURGXFWLRQ
/
(XUR&RQYHUWHU�HVW�XQH�DSSOLFDWLRQ�DXWRQRPH�TXL�D�pWp�GpYHORSSpH�SRXU�V
DGDSWHU�GDQV�XQ�ILFKLHU�H[pFXWDEOH
VLPSOH�HW�Q
H[LJH�SDV�GH�SURFpGXUH�G
LQVWDOODWLRQ�VSpFLDOH�

/H�EXW�GH�O
DSSOLFDWLRQ�HVW�G
DLGHU�OHV�XWLOLVDWHXUV�GH��&RGH�%RRN�&RQILJXUDWLRQ�7RRO��GDQV�OHXU�WkFKH�HQ
FRQYHUWLVVDQW�DXWRPDWLTXHPHQW�OHV�YDOHXUV�GHV�PRQQDLHV�QDWLRQDOHV�HQ�(8526�

&HWWH�PRGLILFDWLRQ�FRPSRUWH�OHV�pWDSHV�VXLYDQWHV�
�� 0RGLILFDWLRQ�GHV�TXDQWLWpV�GpILQLHV�GDQV�OHV�7DEOH�GH�WDULIV�GH�OD�0211$,(�1$7,21$/(�j�O·(852�
�� &RPSLODWLRQ�GHV�QRXYHOOHV�7DEOHV�GH�WDULIV�HQ�(XURV�SRXU�REWHQLU�XQ�ILFKLHU�7$5�WpOpFKDUJHDEOH�
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VHURQW�FRQYHUWLHV�HQ�(8526�
/·��(XUR&RQYHUWHU��VH�SRVLWLRQQH�GLUHFWHPHQW�VXU�OD�EDVH�GH�GRQQpHV�GHV�WDULIV�HQ�FRQYHUWLVVDQW�OHV�PRQWDQWV
HQ�(8526���3RXU�FHWWH�UDLVRQ��OH�SURFHVVXV�QH�GRLW�SDV�rWUH�LQWHUURPSX���6LQRQ��OD�EDVH�GH�GRQQpHV�SRXUUDLW
DYRLU�FRPPH�FRQVpTXHQFH�XQ�PpODQJH�GHV�YDOHXUV�GDQV�OHV�GHX[�PRQQDLHV�

/D�EDVH�GH�GRQQpHV�GHV�WDULIV�GRLW�rWUH�WUDLWp�VHXOHPHQW�XQH�IRLV

6L�XQH�PrPH�EDVH�GH�GRQQpHV�GHV�WDULIV�D�pWp�WUDLWpH�GHX[�IRLV�RX�SOXV��OHV
PRQWDQWV�VHUDLW�GLYLVp�SDU�OH�WDX[�GH�FRQYHUVLRQ�j�SOXVLHXUV�UHSULVHV�

,O�HVW�UHFRPPDQGp�G
DYRLU�XQH�VDXYHJDUGH�GHV�ILFKLHUV�TXL�VHURQW�WUDLWpV��DILQ�GH
OHV�UpFXSpUHU�HQ�FDV�G·XQH�H[pFXWLRQ�QRQ�GpVLUpH�

��� &RQGLWLRQV
/
(XUR&RQYHUWHU�HVW�EDVp�VXU�GHV�FRPSRVDQWV�GpMj�LQVWDOOpV�SDU�O·DSSOLFDWLRQ��&RGH�%RRN�&RQILJXUDWLRQ�7RRO���
,O�GRLW�rWUH�H[pFXWp�GDQV�XQ�3&�VXU�OHTXHO�O·RXWLO��&RGH�%RRN�&RQILJXUDWLRQ�7RRO��HVW�GpMj�LQVWDOOp�
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�� ,QVWDOODWLRQ
/
(XUR&RQYHUWHU�HVW�XQ�ILFKLHU�H[pFXWDEOH�VLPSOH�HW�Q
H[LJH�SDV�G·�LQVWDOODWLRQ���&RSLH]�VHXOHPHQW�OH�ILFKLHU
G
(XUR&RQY�H[H��GDQV�OH�ILFKLHU��687,/��GH�O·DSSOLFDWLRQ��6RIWZDUH�0LJUDWLRQ�.LW��GpMj�LQVWDOOp��

                                          

��� ([pFXWLRQ

([pFXWH]�OH�ILFKLHU��(XUR&RQY�H[H���(Q�FDV�GH�SUREOqPHV�HQ�H[pFXWDQW�O
(XUR&RQYHUWHU��GpVLQVWDOOH]�HW
UpLQVWDOOH]�O·RXWLO��&RGH�%RRN�&RQILJXUDWLRQ�7RRO��HW�UpH[pFXWH]�O
(XUR&RQYHUWHU�

• �8QH�IRLV�TXH�OH�SURJUDPPH�HVW�H[pFXWp��OD�IHQrWUH�SULQFLSDOH�DSSDUDvW�FRPPH�PRQWUp�FL�GHVVRXV��

�����������������

• &OLTXH]�VXU�OH�ERXWRQ�j�GURLWH�GH��7DULIV�)ROGHU��HW�OD�IHQrWUH�VXLYDQWH�DSSDUDvW

                                             

• 6pOHFWLRQQH]�OH�ILFKLHU�GHV�7DULIV�DSSURSULpV��H[���)5$1&(���FOLTXH]�VXU��2.���OD�IHQrWUH�VXLYDQWH�DSSDUDvW��

(XUR&RQYHUWHU�H[H
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• 6pOHFWLRQQH]�OD��GHYLVH�VRXUFH��HW�FOLTXH]�VXU��2.��SRXU�FRPPHQFHU�OH�SURFHVVXV�GH�FRQYHUVLRQ��

�����������������������

• /H�SURFHVVXV�HVW�ODQFp�LPPpGLDWHPHQW�HW�VD�GXUpH�SHXW�FKDQJHU�VHORQ�OD�WDLOOH�GHV�ILFKLHUV�j�FRQYHUWLU�
������8QH�IRLV�TXH�OH�SURFHVVXV�HVW�WHUPLQp�VDQV�HUUHXUV��OH�PHVVDJH��&RQYHUVLRQ�ILQLVKHG�VXFFHVVIXOO\ ��DSSDUDvW
������VXU�OH�F{Wp�LQIpULHXU�JDXFKH�GH�OD�IHQrWUH�HW�OH�ERXWRQ��2.��HVW�GpVDFWLYp��DILQ�G
pYLWHU�OH�UHWUDLWHPHQW�GHV
������GRQQpHV��FRPPH�LQGLTXp�FL�GHVVRXV��

������������������������

• �)HUPH]�OD�IHQrWUH���/HV�WDEOHV�GH�WDULIV�VRQW�PDLQWHQDQW�FRQYHUWLHV�HQ�(8526�HW�LO�HVW�QpFHVVDLUH�GH�OHV
�������FRPSLOHU�HW�GH�OHV�FKDUJHU�GDQV�O
(OLWHFRVW���3RXU�OHV�GpWDLOV�FRQFHUQDQW�FHV�H[pFXWLRQV�YHXLOOH]�VH
�������UDSSRUWHU�DX�PDQXHO�XWLOLVDWHXU�GH���6RIWZDUH�0LJUDWLRQ�.LW����

�� &RPSLODWLRQ�GHV�7DEOHV�GH�WDULIV�HQ�(XURV

8QH�IRLV�TXH�OHV�WDEOHV�GH�WDULIV�VRQW�HQ�(852��LO�HVW�QpFHVVDLUH�GH�OHV�FRPSLOHU��DILQ�G·RWHQLU�XQ�ILFKLHU�7$5�TXL
FRQWLHQW�O·LQIRUPDWLRQ�GX�SODQ�GH�WDULILFDWLRQ��&H�ILFKLHU�7$5�HVW�WpOpFKDUJHDEOH�GDQV�O·(OLWHFRVW�

3RXU�FHOD��VpOHFWLRQQH]�OH�PHQX��*HQHUDWH��GDQV�OH�SURJUDPPH��6RIZDUH�0LJUDWLRQ�.LW��SXLV��7DULI�&RPSLOHU��

3RXU�GHV�WpWDLOV�DX�VXMHW�GH�O·DSSOLFDWLRQ��UpIpUH]�YRXV�DX�PDQXHO�G·XWLOLVDWLRQ�

�� &KDUJHPHQW�GX�ILFKLHU�7$5�GDQV�O
(OLWHFRVW

3RXU�FKDUJHU�OH�ILFKLHU�7$5�GDQV�O
(OLWHFRVW��������*XHVW��O
DSSOLFDWLRQ�VH�VHUW�GX�ILFKLHU��(OLWHFRVW�������*XHVW
/RDGHU��

3RXU�GHV�GpWDLOV�DX�VXMHW�GH�O
DSSOLFDWLRQ��UpIpUH]�YRXV�DX�PDQXHO�G
XWLOLVDWLRQ�

(Q�SOXV�GHV�FKDQJHPHQWV�GpFULWV�FL�GHVVXV��G·DXWUHV�PRGLILFDWLRQV�VRQW�j�IDLUH�GDQV�O
(OLWHFRVW�
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    XUR ELITECOST 20
&RQILJXUDWLRQ�j�O· XUR�

0RGLILFDWLRQV�GHV�FRQILJXUDWLRQV�GDQV�O·(OLWHFRVW
4XHOTXHV�FKDQJHPHQWV�GDQV�O·DSSDUHLO�VRQW�QpFHVVDLUHV�

,OV�VRQW�GpWDLOOpV�FL�DSUqV��
'pFRQQHFWH]�O·(OLWHFRVW�GX�3$%;�SRXU�pYLWHU�GH�UHFHYRLU�GHV�HQUHJLVWUHPHQWV�G
DSSHO�GXUDQW��OHV�PRGLILFDWLRQV�

���)DLWHV�OHV��FKDQJHPHQWV�DX�QLYHDX�GX�3$%;�$OFDWHO������G·DSUqV�OHV�LQIRUPDWLRQV�IRXUQLHV�SRXU
�����O
DGDSWDWLRQ�j�O·(852�

���(QWUH]�GDQV�OH�PHQX�GH�FRQILJXUDWLRQ

352*5
/(�027�'(�3$66(���(17(5
���&2876

���&KRLVLVVH]�O·RSWLRQ�0RQQDLH���SRXU�FKDQJHU�OH�QRP�GH�OD�GHYLVH
���0211$,(��

���� �����QRXYHOOH�YDOHXU!���(17(5

127(���/D�VpTXHQFH�SRXU�HQWUHU�OH�PRW��(85��HVW�����Ç��Ç���Ç�

(1) ���6L�YRXV�YRXOH]�PHWWUH�j�MRXU�HQ�WDQW�TXH�GHX[LqPH�GHYLVH�O·DQFLHQQH�PRQQDLH�QDWLRQDOH�DILQ
�����G·DYRLU�XQH�YXH�DSSUR[LPDWLYH�GHV�YDOHXUV�pTXLYDOHQWHV�HQ�PRQQDLH�QDWLRQDOH�
�����FKRLVLVVH]�O·RSWLRQ�0211$,(����SXLV�FKDQJHU�OH�QRP�HQ�FRQVpTXHQFH�

���0211$,(��
              �QRXYHOOH�YDOHXU> ��(17(5

���(QWUH]�OH�QRXYHDX�WDX[�HQWUH�OHV�GHX[�GHYLVHV��O
LQYHUVH�GX�WDX[�GH�FRQYHUVLRQ��HQ�FKRLVLVVDQW
�����O
RSWLRQ�GDQV�OH�PHQX�

���7$8;
               �QRXYHOOH�YDOHXU> ��(17(5

���&KRLVLVVH]�O
RSWLRQ�$5521',�HW�XWLOLVH]�OD�WRXFKH�352*5�SRXU�EDVFXOH]�OD�YDOHXU
������121����&HFL�D�SRXU�EXW�G·DIILFKHU�GHV�&(176�GDQV�OHV�WDULIV�

���$5521',
                  121

��� OH�&RQVHLO�(XURSpHQ�LQGLTXH�TXH�OHV�WDX[�LQYHUVHV�GpULYpHV�GHV�WDX[�GH�FRQYHUVLRQ�QH�VHURQW�SDV
XWLOLVpV�VXLWH�DX[�GpULYHV�GH�SUpFLVLRQ�GDQV�OHV�FDOFXOV�

0DLQWHQDQW��VHORQ�OH�PRGH�GH�WD[DWLRQ�VXU�OHTXHO�YRWUH�V\VWqPH�IRQFWLRQQH��FKRLVLVVH]�OD�WDEOH
JDXFKH��OD�WDEOH�GURLWH�RX�OHV�GHX[��YRLU�FL�DSUqV���
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3RXU�V\VWqPHV�IRQFWLRQQDQW�HQ�PRGH�0,;7(�
�����������������������������������������������������������H[pFXWH]�OHV�GHX[

3RXU�(OLWHFRVW�IRQFWLRQQDQW�HQ�PRGH�7$;(6 3RXU�(OLWHFRVW�IRQFWLRQQDQW�HQ�PRGH�'85((

(QWUH]�GDQV�OH�0HQX�GHV�SDUDPqWUHV�GH�FR�W�

352*5
�����0RW�GH�SDVVH���(17(5
�������������&2876

&KRLVLVVH]�OH�SUL[�GH�OD�YDOHXU�GH�OD�WD[H

����������������9$/(85�7$;(
�����QRXYHOOH�YDOHXU!���(17(5

O
(OLWHFRVW����Q
XWLOLVH�SDV�GH�WDEOHV�GH�WDULIV��LO�Q
HVW
GRQF�SDV�FRQFHUQpV�

5HOLH]�OH�V\VWqPH�DX�3$%;�SRXU�FRPPHQFHU�O·HQUHJLVWUHPHQW�GHV�DSSHOV�
7RXV�OHV�FKDQJHPHQWV�VRQW�WHUPLQpV�

q 9pULILFDWLRQ�GHV�FKDQJHPHQWV
3RXU�YpULILHU�TXH�WRXV�OHV�FKDQJHPHQWV�RQW�pWp�IDLWV�FRUUHFWHPHQW�QRXV�YRXV�UHFRPPDQGRQV�GH�IDLUH�OHV
HVVDLV�VXLYDQWV��

�� 0HWWH]�O·(OLWHFRVW�HQ�´)LO�GH�O·HDXµ�HQ�FKRLVLVVDQW�OH�0HQX
35,17
���)LO�GH�O·HDX

�� (IIHFWXH]�XQ�DSSHO

6L�O
DSSHO�HVW�LPSULPp�HW�TXH�VRQ�WDULI�HVW�FRUUHFW��FHOD�VLJQLILH�TXH�WRXW�IRQFWLRQQH�WUqV�ELHQ�HW�TXH�OH
FKDQJHPHQW�D�pWp�IDLW�DYHF�VXFFqV�
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    XUR
ELITECOST 64 / 128

ENTREPRISE
��������������������������������&RQILJXUDWLRQ�j�O· XUR�

0RGLILFDWLRQV�GHV�FRQILJXUDWLRQV�GH�O·(OLWHFRVW
3RXU�XQ�ERQ�IRQFWLRQQHPHQW�GH�YRWUH�(OLWHFRVW�j�O
(852�LO�HVW�QpFHVVDLUH�GH�IDLUH�TXHOTXHV�FKDQJHPHQWV�
&HUWDLQV�G
HQWUH�HX[�GpSHQGHQW�GX�PRGH�GH�WD[DWLRQ���7$;(��'85e(�RX�0,;7(

,OV�VRQW�GpWDLOOpV�FL�DSUqV��
6L�YRXV�XWLOLVH]�GHV�&RGHV�$IIDLUHV��IDFWXUH]�OHV�WRXV���3RXU�SURFpGHU��FKRLVLVVH]���

���&21),*85$7,21
�����OH�PRW�GH�SDVVH���(17(5
��25*$1,6$7,21
��&��$))$,5(6
���FKRLVLVVH]�OH�1��&RGH�$IIDLUHV�j�IDFWXUHU�HQ�SUHVVDQW�OHV�WRXFKHV����HW�!!
���$SSX\H]�VXU�OD�WRXFKH��
�� )DFWXUHU

5pSpWH]�O·RSpUDWLRQ�SRXU�FKDTXH�&RGH�$IIDLUHV�j�IDFWXUHU

'pFRQQHFWH]�O·(OLWHFRVW�GX�6\VWqPH�SRXU�pYLWHU�GH�UHFHYRLU�GHV�HQUHJLVWUHPHQWV�G
DSSHO�GXUDQW��OHV
PRGLILFDWLRQV�

���)DLWHV�OHV��FKDQJHPHQWV�DX�QLYHDX�GX�3$%;�$OFDWHO������G·DSUqV�OHV�LQIRUPDWLRQV�IRXUQLHV�SRXU
�����O
DGDSWDWLRQ�j�O·(852�
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