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/,67(�'(6�$%5(9,$7,216�87,/,6((6�
&&66 �� &HQWUH�GH�6DQWp�
''$$**(( �� 'LUHFWLRQ�GH�O·$GPLQLVWUDWLRQ�*pQpUDOH�HW�GH�O·(TXLSHPHQW�''&& �� 'LUHFWHXU�GH�&DELQHW�''((55)) �� 'LUHFWLRQ�GHV�(WXGHV��GH�OD�5HFKHUFKH�HW�GH�OD�)RUPDWLRQ�'(6���'LUHFWLRQ�GHV�(WDEOLVVHPHQWV�GH�6DQWp�'07���'LYLVLRQ�GHV�0DODGLHV�7UDQVPLVVLEOHV�''33 �� ''LLUUHHFFWWLLRRQQ GGHH OODD 33UUppYYHHQQWWLLRRQQ''3300 �� 'LUHFWLRQ�GH�OD�3KDUPDFLH�HW�GHV�0pGLFDPHQWV�',6(���'LYLVLRQ�GH�O·,PPXQLVDWLRQ�HW�GH�OD�6XUYHLOODQFH�(SLGpPLRORJLTXH�'6������'LUHFWLRQ�GH�OD�6DQWp�'65�����'LYLVLRQ�GH�OD�6DQWp�GH�OD�5HSURGXFWLRQ�((11''6666 �� (FROH�1DWLRQDO�GH�'pYHORSSHPHQW�6DQLWDLUH�HW�6RFLDO�((3366 �� (GXFDWLRQ�SRXU�OD�6DQWp�
++55 �� +{SLWDO�5pJLRQDO�,,&&33 �� ,QILUPLHU�&KHI�GH�3RVWH�,'6� ��6,05���6XUYHLOODQFH�,QWpJUpH�GHV�0DODGLHV�HW�5pSRQVH�,,((&& �� ,QIRUPDWLRQ�(GXFDWLRQ�&RPPXQLFDWLRQ�/1&0��/DERUDWRLUH�1DWLRQDO�GH�FRQWU{OH�GH�TXDOLWp�GHV�0pGLFDPHQWV�//1155 �� /DERUDWRLUH�1DWLRQDO�GH�5pIpUHQFH�00&&'' �� 0pGHFLQ�&KHI�GH�'LVWULFW�00&&55 �� 0pGHFLQ�&KHI�GH�5pJLRQ�06���0LQLVWqUH�GH�OD�6DQWp�21*�2UJDQLVDWLRQ�1RQ�*RXYHUQHPHQWDOH�33&&,,00(( �� 3ULVH�HQ�&KDUJH�,QWpJUpH�GHV�0DODGLHV�GH�O·(QIDQW�33'',,66 �� 3URJUDPPH�GH�'pYHORSSHPHQW�,QWpJUp�GH�OD�6DQWp�33((99 �� 3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ�3,%�����3URGXLW�,QWpULHXU�%UXW�30$���3DTXHW�0LQLPXP�G·$FWLYLWpV�31$ : 33KKDDUUPPDDFFLLHH 11DDWWLLRRQQDDOOHH GG··$$SSSSUURRYYLLVVLLRRQQQQHHPPHHQQWW31'6���3ODQ�1DWLRQDO�GH�'pYHORSSHPHQW�6DQLWDLUH�31(9*���3URJUDPPH�G·(UDGLFDWLRQ�GX�9HU�GH�*XLQpH�3311// �� 3URJUDPPH�1DWLRQDO�GH�OXWWH�FRQWUH�OD�/qSUH�31/%���3URJUDPPH�GH�/XWWH�FRQWUH�OD�%LOKDU]LRVH�31/&���3URJUDPPH�GH�/XWWH�FRQWUH�OD�&pFLWp�31/3���3URJUDPPH�1DWLRQDO�GH�/XWWH�&RQWUH�OH�3DOXGLVPH�
3311//66��,,6677 �� 3URJUDPPH�1DWLRQDO�GH�/XWWH�FRQWUH� OH�6,'$�HW� OHV�,QIHFWLRQV�6H[XHOOHPHQW�7UDQVPLVHV�3�21&+2���3URJUDPPH�1DWLRQDO�GH�/XWWH�FRQWUH�O·2QFKRFHUFRVH�
331177 �� 3URJUDPPH�1DWLRQDO�GH�OXWWH�FRQWUH�OD�7XEHUFXORVH�
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3322 �� 3ODQ�2SpUDWLRQQHO�3366 �� 3RVWH�GH�6DQWp�5500 �� 5pJLRQ�0pGLFDOH�576���5DGLR�7pOpYLVLRQ�GX�6pQpJDO�66,,** �� 6\VWqPH�G·,QIRUPDWLRQ�j�GHV�ILQV�GH�*HVWLRQ�
6611((3366 �� 6HUYLFH�1DWLRQDO�GH�O·(GXFDWLRQ�SRXU�OD�6DQWp�6655 �� 6DQWp�GH�OD�5HSURGXFWLRQ�666633 �� 6RLQV�GH�6DQWp�3ULPDLUH�
88&&$$'' �� 8QLYHUVLWp�&KHLNK�$QWD�'LRS�GH�'DNDU�8,&705�� 8QLRQ� ,QWHUQDWLRQDOH� FRQWUH� OD� 7XEHUFXORVH� HW� OHV� 0DODGLHV�5HVSLUDWRLUHV�
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���5(680(�
D��3ULQFLSDX[�FRQVWDWV�
D���$X�SODQ�VWUXFWXUHO�
�� 2Q�QH�SHXW�SDV�YpULWDEOHPHQW�SDUOHU�DX�6pQpJDO�G·XQ�V\VWqPH�QDWLRQDO�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�HW�GH�ULSRVWH�HQ�WDQW�TXH�WHO��'HV�DFWLYLWpV�GH�VXUYHLOODQFH� HW� GH� ULSRVWH� VRQW� RUJDQLVpHV� HW� FRQGXLWHV� SDU� GLIIpUHQWHV�VWUXFWXUHV�GX�0LQLVWqUH�GH�OD�VDQWp�HW�GH�OD�3UpYHQWLRQ��&KDTXH�SURJUDPPH�GH� VDQWp� DQLPDQW� SDU� H[HPSOH� HQ� VRQ� VHLQ� XQ� YROHW� GH� VXUYHLOODQFH� HW� GH�ULSRVWH����� 'HV�XQLWpV�GH�VXUYHLOODQFH�D\DQW�YRFDWLRQ�GH�UHJURXSHU�SOXVLHXUV�PDODGLHV�RX� SURJUDPPHV� VRQW� HQ� IRUPDOLVDWLRQ� �'LUHFWLRQV� GH� OD� 6DQWp�� RX� GpMj�FRQVWLWXpH�VXU�GHV�V\VWqPHV�SUpH[LVWDQWV��'LUHFWLRQ�GH�OD�3UpYHQWLRQ�DYHF�H[�61*(���&HV�GHX[�XQLWpV�Q·RQW�SDV�XQ�HQYLURQQHPHQW�RUJDQLVDWLRQQHO�HW�PDWpULHO� SURSLFH� j� DVVXUHU� XQH� YpULWDEOH� VXUYHLOODQFH� LQWpJUpH�� /HXUV�pYROXWLRQV� IXWXUHV� WHQG� LQpYLWDEOHPHQW� YHUV� OD� FRQVWLWXWLRQ� GH� GHX[�V\VWqPHV� SDUDOOqOHV� UpSRQGDQW� DX[� PrPHV� REMHFWLIV� DYHF� GXSOLFDWLRQ� GH�PR\HQV�KXPDLQV�HW�PDWpULHO������ 8Q�SURMHW�G
LQIRUPDWLVDWLRQ�GX�6,*�SLORWp�SDU�OD�'(5)�HVW�HQ�FRXUV�DYHF�GH�JURV� LQYHVWLVVHPHQWV� VXU� OH� SODQ� LQIRUPDWLTXH� HQ� YXH� GH� IDFLOLWHU� OD�WUDQVPLVVLRQ� GHV� GRQQpHV� HQWUH� OHV� GLIIpUHQWV� QLYHDX[� GX� V\VWqPH� GH�VDQWp����� (Q�GpILQLWLYH�LO�HVW�j�FUDLQGUH�TXH�VXU�OH�SODQ�VWUXFWXUHO�QH�VH�FRQVWLWXHQW���S{OHV� PDMHXUV� GH� JHVWLRQ� GHV� LQIRUPDWLRQV� VDQLWDLUHV� DYHF� DX� PLHX[� XQH�GXSOLFDWLRQ�GHV�UHVVRXUFHV�VL�QRQ�GHV�DQWDJRQLVPHV�DGPLQLVWUDWLIV�LQKLEDQW�FRPPH�FHOD�D�pWp�FRQVWDWp�GDQV�SOXVLHXUV�SD\V�GH�OD�VRXV�UpJLRQ������ 0rPH� VL� OH� QLYHDX� SpULSKpULTXH� VHPEOH� SOXV� PRQROLWKLTXH� VXU� OH� SODQ�VWUXFWXUHO��OD�PLVH�HQ�±XYUH�GHV�DFWLYLWpV�GH�VXUYHLOODQFH�HW�GH�ULSRVWH�GH�TXDOLWp�HVW� LQIOXHQFpH�SDU� OD�GLVSHUVLRQ�GX� QLYHDX� FHQWUDO�� &HWWH� VLWXDWLRQ�FRQGXLW� j� XQH� SULRULVDWLRQ� GLIIpUHQWLHOOH� HQ� IRQFWLRQ� GHV�PR\HQV� SURSUHV�DOORXpV� SDU� FKDTXH� VHUYLFH� RX� SURJUDPPH� GX� QLYHDX� FHQWUDO� DYHF� FRPPH�HIIHW�XQ�FOLHQWpOLVPH�QpJDWLI���
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D���$X�SODQ�GX�IRQFWLRQQHPHQW
$X�QLYHDX�FHQWUDO����2Q�SHXW�FLWHU�HQWUH�DXWUHV�SRLQWV�IDLEOHV���� � 8Q�PDQTXH�GH�FODULILFDWLRQ�GHV�SURFpGXUHV�GH�IRQFWLRQQHPHQW��LQWHUQHV�HW GHV�UHODWLRQV�DYHF�OHV�DXWUHV�VWUXFWXUHV�HW�QLYHDX[�KLpUDUFKLTXHV�GX�0LQLVWqUH�GH�OD�6DQWp�HW�GH�OD�3UpYHQWLRQ�TXL�VH�WUDGXLW�SDU�O·DEVHQFH�GH�GRFXPHQWV� GHVFULSWLI� GHV� V\VWqPHV� DLQVL� TXH� GH� FULWqUHV� G·pYDOXDWLRQ�GDQV�OD�PDMRULWp�GHV�FDV���� /·pODERUDWLRQ�� OD� GLIIXVLRQ�� OD� VXSHUYLVLRQ� HW� O·pYDOXDWLRQ� GHV� GLUHFWLYHV�SRXU OH�QLYHDX�SpULSKpULTXH�VRQW�SDUFHOODLUHV�RX�VLPSOHPHQW�LQH[LVWDQWV���$X�QLYHDX�SpULSKpULTXH����� /D�IRUPDWLRQ�GHV�SHUVRQQHV�V·RFFXSDQW�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�HW OD�FODULILFDWLRQ�GH�OHXUV�WkFKHV�DYHF�GHV�WHUPHV�GH�UpIpUHQFH�SUpFLV�UHVWH�OD�SUpRFFXSDWLRQ�PDMHXUH���� 6XU�OH�SODQ�GH�PLVH�HQ�±XYUH�GHV�DFWLYLWpV�GH�VXUYHLOODQFH��OD�GpILQLWLRQ�GHV FDV�� OHV� SRVVLELOLWpV� GH� FRQILUPDWLRQ� GH� GLDJQRVWLTXHV� VRQW� OHV�SULQFLSDX[�SUREOqPHV�j�pYRTXHU����/DERUDWRLUH����� /D�TXHVWLRQ�WUDQVYHUVDOH�GH�O·RUJDQLVDWLRQ�G·XQ�UpVHDX�GH�ODERUDWRLUH�HQ�DSSXL�j� OD�VDQWp�SXEOLTXH�HW�SUpFLVpPHQW�j� OD�VXUYHLOODQFH�Q·�D�WRXMRXUV�SDV�WURXYp�GH�VROXWLRQ�DGpTXDWH���D���4XHOTXHV�pEDXFKHV�GH�SURSRVLWLRQV�VXU�OH�SODQ�VWUXFWXUHO
/D�FRQVWLWXWLRQ�HW�OD�PLVH�HQ�SODFH�G·XQ�YUDL�V\VWqPH�QDWLRQDO�GH VXUYHLOODQFH�pSLGpPLRORJLTXH�HW�GH�ULSRVWH�DX[�pSLGpPLHV�HVW�XQH�SULRULWp��&H�V\VWqPH�QH�SHXW SDV�rWUH�GLVVRFLp�GH�OD�OXWWH�FRQWUH�OD�PDODGLH�GRQW�LO�HQ�FRQVWLWXHUD�XQH�VWUDWpJLH�SULQFLSDOH��3OXVLHXUV�RSWLRQV�FH�SUpVHQWHQW����� 2SWLRQ� FHQWUDOLVDWULFH� GH� OD� JHVWLRQ� GH� O·HQVHPEOH� GHV� LQIRUPDWLRQV�VDQLWDLUHV� \� FRPSULV� GH� OD� VXUYHLOODQFH� pSLGpPLRORJLTXH� �W\SH� 61,6� GX�1LJHU����
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'DQV� FHWWH� SURSRVLWLRQ� XQH� VWUXFWXUH� QDWLRQDOH� D\DQW� UDQJ� GH� 'LUHFWLRQ�FHQWUDOLVH� WRXWH� O·LQIRUPDWLRQ� VDQLWDLUH�� &HWWH� RSWLRQ� D� O·DYDQWDJH� GH�FHQWUDOLVHU� OHV� UHVVRXUFHV� VXUWRXW� KXPDLQH� HW� PDWpULHO� �LQIRUPDWLVDWLRQ���G·KDUPRQLVHU�OHV�SURFpGXUHV�HW�GH�GpYHORSSHU�HQ�XQ�VHXO�HQGURLW�XQH�H[SHUWLVH�QDWLRQDOH�GH�KDXW�QLYHDX�HQ�SHX�GH�WHPSV���
&HWWH�VWUXFWXUH�DXUD�HQ�VRQ�VHLQ�GHV�PRGXOHV�RX�GpSDUWHPHQW�SOXV�RX�PRLQV�VSpFLDOLVpV� HQ� IRQFWLRQ� GH� O·LPSRUWDQFH� GHV�PDODGLHV� VRXV� VXUYHLOODQFH� �9,+�6,'$��3ROLRP\pOLWH«���XQLWp�G·LQWHUYHQWLRQ«�
6RQ� LQFRQYpQLHQW� � SULQFLSDO��� 7URXYHU� OHV� KRPPHV� FDSDEOHV� VXU� OH� SODQ� GH�O·LQYHVWLVVHPHQW� � LQWHOOHFWXHO� HW� WHFKQLTXH� GH� IDLUH� IRQFWLRQQHU� XQH� WHOOH�VWUXFWXUH��4XRLTX
LO�HQ�VRLW��OH�UHVSRQVDEOH�GH�FHWWH�VWUXFWXUH�GRLW�DYRLU�XQH�VROLGH�H[SpULHQFH�GX�V\VWqPH�GH�VDQWp��HW�DYRLU�GH�VROLGHV�FRQQDLVVDQFHV�HQ�pSLGpPLRORJLH�HW�HQ�VDQWp�SXEOLTXH����
��� 2SWLRQ�FHQWUDOLVDWULFH�GH�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�PDLV�LQGpSHQGDQWH�GH�OD�JHVWLRQ�GH�O·LQIRUPDWLRQ�VDQLWDLUH��6,*����

&HWWH�RSWLRQ�QpFHVVLWH�XQ�UHJURXSHPHQW�GH�WRXV� OHV�SURJUDPPHV�GH�VDQWp�VRXV� XQH� VHXOH� WXWHOOH� DGPLQLVWUDWLYH� W\SH� 'LUHFWLRQ� GH� OD� 6DQWp� RX� GHV�JUDQGHV�HQGpPLHV��
��� 2SWLRQ�IpGpUDOLVWH�ODLVVDQW�XQH�ODUJH�DXWRQRPLH�j�SOXVLHXUV�VRXV�V\VWqPHV�LQWpJUpV� j� FKDTXH� SURJUDPPH�GH� VDQWp�� &RPPH� F
HVW� OH� FDV� DFWXHOOHPHQW�PDLV� HQ� PHWWDQW� HQ� SODFH� XQ� RUJDQH� GH� FRRUGLQDWLRQ� �� FRQVWLWXp� G
XQH�pTXLSH���GLUHFWHPHQW�UDWWDFKp�DX�FDELQHW���/D� VXUYHLOODQFH� pSLGpPLRORJLTXH� QH� SHXW� VH� IDLUH� DYHF� XQH� VHXOH� SHUVRQQH�FRPPH�F
HVW�OH�FDV�DFWXHOOHPHQW��(OOH�GRLW�rWUH�UpDOLVpH�DX�QLYHDX�FHQWUDO�SDU�XQH pTXLSH�FRPSUHQDQW��GHV�pSLGpPLRORJLVWHV��GHV�PpGHFLQV�GH�VDQWp�SXEOLTXH��GHV VWDWLVWLFLHQV��GHV�LQIRUPDWLFLHQV�HW�GHV�JHVWLRQQDLUHV�GH�GRQQpHV��E� 3ULQFLSDOHV�UHFRPPDQGDWLRQV�
E���$X�0LQLVWqUH�GH�OD�6DQWp�HW�GH�OD�3UpYHQWLRQ�
¾ 5HYRLU�RX�pODERUHU�GHV�GpILQLWLRQV�VWDQGDUGV�GH�FDV�SRXU�O
HQVHPEOH�GHV����PDODGLHV�SULRULWDLUHV�UHWHQXHV��
�

¾ 'LIIXVHU� HW� DVVXUHU� O
XWLOLVDWLRQ� GHV� GpILQLWLRQV� VWDQGDUGV� GH� FDV� GHV�PDODGLHV�SULRULWDLUHV�j�WRXV�OHV�QLYHDX[�GX�V\VWqPH��GH�VDQWp�\�FRPSULV�OHV�K{SLWDX[��
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�

¾ 5HQIRUFHU� OH� UpVHDX� QDWLRQDO� GH� FRPPXQLFDWLRQ� SRXU� OD� WUDQVPLVVLRQ� GHV�GRQQpHV�GH�VXUYHLOODQFH�HW�QRWDPPHQW�DX�QLYHDX�RSpUDWLRQQHO��
�

¾ (ODERUHU�HW�GLIIXVHU�j�WRXV�OHV�QLYHDX[�GX�V\VWqPH�GH�VDQWp����XQ�JXLGH�GH�SURFpGXUHV���SRXU�OD�QRWLILFDWLRQ���O
DQDO\VH�VWDWLVWLTXH��OD�ULSRVWH������
�

¾ )RUPDOLVHU� OD� UpGDFWLRQ� HW� OD� GLIIXVLRQ� GH� UDSSRUWV� GH� VXSHUYLVLRQ� HW�V\VWpPDWLVHU�OD�UpWUR�LQIRUPDWLRQ�GHV�GRQQpHV�GH�VXUYHLOODQFH�UHoXHV���
�

¾ 0HWWUH� HQ� SODFH� HW� RX� UHQGUH� IRQFWLRQQHO� GHV� FRPLWpV� GH� JHVWLRQ� GHV�pSLGpPLHV�j�WRXV�OHV�QLYHDX[�GX�V\VWqPH�GH�VDQWp��
�

¾ 0HWWUH� HQ� SODFH� XQ� RUJDQH� FHQWUDO� GH� FRRUGLQDWLRQ� GHV� DFWLYLWpV� GH�VXUYHLOODQFH�GHV�PDODGLHV�SULRULWDLUHV�HW�GH�ULSRVWH��
�

¾ 2UJDQLVHU� GH� IDoRQ� UpJXOLqUH� GHV� IRUXPV� GH� FRQFHUWDWLRQ� HW� GH� SDUWDJH�GHV�GRQQpHV�GH�VXUYHLOODQFH�GHV�PDODGLHV�SULRULWDLUHV��
�

¾ &UpHU�XQ�5pVHDX�1DWLRQDO�GH�ODERUDWRLUHV��
�

¾ 'RWHU� OHV� ODERUDWRLUHV� GX� QLYHDX� LQWHUPpGLDLUH� HW� SpULSKpULTXH� HQ�SHUVRQQHO�TXDOLILp�VXIILVDQW��
�

¾ $PpOLRUHU�OHV�LQIUDVWUXFWXUHV�HW�OHV�pTXLSHPHQWV�GH�ODERUDWRLUH���
�
�

¾ )DLUH� OH� SODLGR\HU� DXSUqV� GHV� SDUWHQDLUHV� SRXU� O
DSSXL� DX� V\VWqPH� GH�ODERUDWRLUH� HW� GH� VXUYHLOODQFH� GHV� PDODGLHV� SULRULWDLUHV� HW� UpSRQVH� DX[�VLWXDWLRQV�G
XUJHQFH���
�

¾ (ODERUHU� XQ� SODQ� TXLQTXHQQDO� SRXU� OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV�QDWLRQDOHV� GDQV� OH� GRPDLQH� GH� OD� VXUYHLOODQFH� LQWpJUpH� GHV� PDODGLHV�WUDQVPLVVLEOHV��
�E���$X[�SDUWHQDLUHV��HQ�SDUWLFXOLHU�j�O
206�
¾ 3RXUVXLYUH�HW�LQWHQVLILHU�O
DSSXL�DX�V\VWqPH�QDWLRQDO�GH�ODERUDWRLUHV���
¾ $SSX\HU�OD�PLVH�HQ�SODFH�GX�FRQWU{OH�GH�TXDOLWp�H[WHUQH�GHV�ODERUDWRLUHV���
¾ $SSX\HU� O
pTXLSHPHQW�� O
DSSURYLVLRQQHPHQW� HQ� PDWpULHO� HW� OH�IRQFWLRQQHPHQW�GHV�ODERUDWRLUHV���
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¾ $SSX\HU� O
pODERUDWLRQ� GX� SODQ� TXLQTXHQQDO� SRXU� OH� GpYHORSSHPHQW� GHV�FRPSpWHQFHV� QDWLRQDOHV� GDQV� OH� GRPDLQH� GH� OD� VXUYHLOODQFH� LQWpJUpH� GHV�PDODGLHV�WUDQVPLVVLEOHV���
¾ $SSX\HU�OH�*RXYHUQHPHQW�GDQV�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�SRXU�OD�PLVH�HQ�±XYUH�GX�SODQ�TXLQTXHQQDO��

E�� $X�IXWXU�5pVHDX�1DWLRQDO�GH�ODERUDWRLUHV�
¾ $VVXUHU�OD�IRUPDWLRQ�GHV�WHFKQLFLHQV�GDQV�OD�FRQILUPDWLRQV�GHV�PDODGLHV�j�SRWHQWLHO�pSLGpPLTXH�HW�OD�ELR�VpFXULWp���
¾ $VVXUHU�OD�PLVH�HQ�SODFH�GH�PDQXHOV�GH�SURFpGXUHV�HW�GH�ELR�VpFXULWp�GDQV�OHV�ODERUDWRLUHV���
¾ $VVXUHU�OD�VXSHUYLVLRQ�HW�OH�FRQWU{OH�GH�TXDOLWp�GHV�ODERUDWRLUHV���
¾ 2UJDQLVHU� O
DSSURYLVLRQQHPHQW� UpJXOLHU� GHV� ODERUDWRLUHV� HQ� FROODERUDWLRQ�DYHF�OH�31$���
¾ $VVXUHU� OD� FROOHFWH�� OH� WUDLWHPHQW� HW� OD� FRPPXQLFDWLRQ� GHV� GRQQpHV� GH�ODERUDWRLUH�SRXU�OD�VXUYHLOODQFH����
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���,1752'8&7,21��/HV� PDODGLHV� WUDQVPLVVLEOHV� FRQVWLWXHQW� OHV� FDXVHV� OHV� SOXV� IUpTXHQWHV� GHV�GpFqV�HW�LQYDOLGLWpV�GDQV�OD�UpJLRQ�DIULFDLQH��/H�6pQpJDO�j�O·LQVWDU�GHV�SD\V�GH�OD VRXV�UpJLRQ��D�FRQQX�GXUDQW�OD�GpFHQQLH�pFRXOpH�GHV�pSLGpPLHV�TXL�RQW�OH�SOXV�VRXYHQW� VXUSULV� OHV� SURIHVVLRQQHOV� GH� VDQWp� DYHF� FRPPH� FRQVpTXHQFH� XQH�ULSRVWH�LQDGpTXDWH�HW�XQ�WDX[�GH�OpWDOLWp�pOHYp����/D�VXUYHLOODQFH�pSLGpPLRORJLTXH�FRQVWLWXH�XQH�DSSURFKH�HIILFDFH�SRXU�FROOHFWHU�GHV� LQIRUPDWLRQV� VXU� OHV� PDODGLHV� SULRULWDLUHV�� OHV� DQDO\VHU� DILQ� GH� SUHQGUH�GHV�GpFLVLRQV�GDQV� OH�VHQV�GH� O·DPpOLRUDWLRQ�RX�GX�PDLQWLHQ�GH� OD� VDQWp�GH� OD�SRSXODWLRQ�� 'DQV� FHWWH� RSWLTXH� OH� 6pQpJDO� V·HVW� GRWp� j� SDUWLU� GH� ������ G·XQ�6\VWqPH� G·,QIRUPDWLRQ� j� GHV� )LQV� GH� *HVWLRQ� �6,*��� 3DUDOOqOHPHQW� DX� 6,*��FHUWDLQV� SURJUDPPHV� VSpFLILTXHV� RQW� GpYHORSSp� OHXU� SURSUH� V\VWqPH� GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�� �'HV�DQQpHV�DSUqV� O·DSSOLFDWLRQ�GH�FHV�V\VWqPHV�GH� VXUYHLOODQFH�� IRUFH� HVW� GH� FRQVWDWHU� TXH� OHV� PDODGLHV� WUDQVPLVVLEOHV� HQ�SDUWLFXOLHU�� FHOOHV� j� SRWHQWLHO� pSLGpPLTXH� FRQWLQXHQW�GH� IDLUH�GHV�UDYDJHV� DX�VHLQ GH� OD� SRSXODWLRQ� HW� FRQVWLWXHQW� XQH� YpULWDEOH� pTXDWLRQ� SRXU� � OHV�SURIHVVLRQQHOV�GH�VDQWp����/D�OXWWH�HIILFDFH�FRQWUH�FHV�PDODGLHV�VXSSRVH�HQWUH�DXWUHV��XQ�UHQIRUFHPHQW�GH� OHXU� VXUYHLOODQFH� DX[� GLIIpUHQWV� QLYHDX[� GX� V\VWqPH� GH� VDQWp�� 'DQV� FH�FDGUH�� OH� 6pQpJDO�� j� O·LQVWDU� GHV� DXWUHV� eWDWV� 0HPEUHV� GH� O·206� $)52�� D�DGRSWp�ORUV�GH�OD���qPH�VHVVLRQ�GX�&RPLWp�5pJLRQDO�GH�O·2UJDQLVDWLRQ�0RQGLDOH�GH OD� 6DQWp� OH� ��� VHSWHPEUH� ����� OD� VWUDWpJLH� UpJLRQDOH� GH� VXUYHLOODQFH�LQWpJUpH�GH�OD��PDODGLH��5pVROXWLRQ�GX�&RPLWp�UpJLRQDO�GH�O·206�SRXU�O·$IULTXH�$)5�5&�����5��GX���VHSWHPEUH���������$LQVL��OHV�(WDWV�PHPEUHV�V·HQJDJHDLHQW�j�PHWWUH�HQ�SODFH�G·LFL�GL[������DQV�XQ�V\VWqPH� LQWpJUp� HW� RSpUDWLRQQHO� GH� VXUYHLOODQFH� GH� OD� PDODGLH� HQ� YXH� GH� OD�GLIIXVLRQ�HW�GH� O·XWLOLVDWLRQ� SURPSWH�HW� FRQVWDQWH�GH� O·LQIRUPDWLRQ� j� WRXV� OHV�QLYHDX[�GX�V\VWqPH�GH�VDQWp����/H� SURFHVVXV� GH�PLVH� HQ�±XYUH� GH� FHWWH� VWUDWpJLH� GH� VXUYHLOODQFH� LQWpJUpH�FRPSRUWH�OHV��pWDSHV�VXLYDQWHV������ XQH�VHQVLELOLVDWLRQ�GHV�GLULJHDQWV��GHV�GLIIpUHQWV�DFWHXUV�HW�SDUWHQDLUHV�GX�VHFWHXU�GH�OD�VDQWp���� O·pYDOXDWLRQ�LQLWLDOH�GHV�V\VWqPHV�GH�VXUYHLOODQFH�H[LVWDQW��



11

� O·pODERUDWLRQ�G·XQ�SODQ�G·DFWLRQ�SRXU�OD�VXUYHLOODQFH�LQWpJUpH�GH�OD�PDODGLH��OD�SUpSDUDWLRQ�HW�OD�UpSRQVH�DX[�pSLGpPLHV����� OD�PLVH�HQ�±XYUH�GX�SODQ�G·DFWLRQ���� OH�VXLYL�HW�O·pYDOXDWLRQ�GX�SODQ���&·HVW� GDQV� FH� FDGUH� TXH� OH� 0LQLVWqUH� GH� OD� 6DQWp� HW� GH� OD� 3UpYHQWLRQ� GX�6pQpJDO� DYHF� O·DSSXL� GHV� SDUWHQDLUHV� D� HQWUHSULV� GX� ��� DX� ��� MXLOOHW� ������O·pYDOXDWLRQ�TXDOLWDWLYH�HW�TXDQWLWDWLYH�GH�VHV�V\VWqPHV�GH�VXUYHLOODQFH�HW�GH�UpSRQVH� DX[� pSLGpPLHV�� DILQ� G·HQ� LGHQWLILHU� OHV� IRUFHV�� OHV� IDLEOHVVHV� HW� GH�GLVSRVHU�G·XQH�EDQTXH��GH�GRQQpHV��SHUPHWWDQW�G·pODERUHU�XQ�SODQ�SRXU�OD�PLVH�HQ RHXYUH�GHV� DFWLYLWpV�GH� VXUYHLOODQFH� LQWpJUpH�GHV�PDODGLHV� WUDQVPLVVLEOHV�SULRULWDLUHV��
���&217(;7(�*(1(5$/��D� *pRJUDSKLH
/H� 6pQpJDO� HVW� XQ� pWDW� F{WLHU� GH� O·$IULTXH� GH� O·2XHVW�� ,O� V·pWHQG� VXU� XQH�VXSHUILFLH� GH� ��������.P��� OLPLWp� j� O·2XHVW� VXU����� NP�GH� F{WH� SDU� O·RFpDQ�$WODQWLTXH�� DX�1RUG�SDU� OD�0DXULWDQLH�� j� O·(VW� SDU� OH�0DOL�� � HW� DX�6XG� SDU� OD�*XLQpH�%LVVDX�HW�OD�*XLQpH�&RQDNU\��/D�*DPELH�FRQVWLWXH��GH�SDUW�HW�G·DXWUH�GX�FRXUV�LQIpULHXU�GX�IOHXYH�*DPELH��XQH�HQFODYH�GH��������NP��j�O·LQWpULHXU�GX�WHUULWRLUH�VpQpJDODLV���8QH�IDoDGH�PDULWLPH�GH�SOXV�GH�����NP�j� O·2XHVW�GX�WHUULWRLUH�HQWUDvQH�GHV�GLIIpUHQFHV�FOLPDWLTXHV�HQWUH� OD�]RQH�F{WLqUH�HW� OHV�UpJLRQV�GH� O·LQWpULHXU�GX�SD\V��/D�SOXYLRPpWULH�SDVVH�GH����PP�DX�1RUG�TXDVL���GpVHUWLTXH�j�����PP�DX�VXG� DYHF� GHV� YDULDWLRQV� DFFXVpHV� G·XQH� DQQpH� j� O·DXWUH�� /D� YpJpWDWLRQ� HVW�FRPSRVpH�GH�VWHSSH�DX�1RUG��GH�VDYDQH�DUERUpH�DX�&HQWUH�HW�GH�IRUrW�DX�6XG���E� 2UJDQLVDWLRQ�$GPLQLVWUDWLYH
/H�6pQpJDO�HVW�GLYLVp�VXU�OH�SODQ�DGPLQLVWUDWLI�HQ����UpJLRQV�����GpSDUWHPHQWV�VXEGLYLVpV�HQ�FRPPXQHV��DUURQGLVVHPHQWV��FRPPXQDXWpV�UXUDOHV�HW��YLOODJHV��'DQV� OH� FDGUH� GH� OD� GpFHQWUDOLVDWLRQ� OD� 6DQWp� HVW� O·XQ� GHV� GRPDLQHV� GH�FRPSpWHQFH� WUDQVIpUp� DX[� FROOHFWLYLWpV� ORFDOHV� j� VDYRLU� OHV� &RQVHLOOHUV�UpJLRQDX[��OHV�&RQVHLOOHUV�PXQLFLSDX[�HW�OHV�&RQVHLOOHUV�UXUDX[���



12

F� 'pPRJUDSKLH
/RUV� GX� GHUQLHU� UHFHQVHPHQW� GH� PDL� ������ OH� 6pQpJDO� FRPSWDLW� ����������KDELWDQWV��6XU�OD�EDVH�GHV�SURMHFWLRQV�GH�OD�'LUHFWLRQ�GH�OD�3UpYLVLRQ�HW�GH�OD�VWDWLVWLTXH� �'36�� � OD� SRSXODWLRQ� HQ� ����� HVW� HVWLPpH� j� ��� ���� ���� G·�KDELWDQWV�� /H� WDX[�PR\HQ� G·DFFURLVVHPHQW� DQQXHO� GH� ����� UpVXOWDQW� GX� WDX[�EUXW GH�QDWDOLWp�HVWLPp�j����SRXU������SDU�O
(6,6�GH������HW�GX�WDX[�EUXW�GH�PRUWDOLWp��HVWLPp�j����SRXU�PLOOH����/D�SRSXODWLRQ�HVW�FDUDFWpULVpH�SDU�VRQ�H[WUrPH�MHXQHVVH���HQYLURQ�����GH�VHV�KDELWDQWV� VRQW� kJpV� GH�PRLQV� GH� ��� DQV�� /D� SRSXODWLRQ� kJpH� GH� ��� j� ��� DQV�UHSUpVHQWH�������HW� FHOOH� GH���� DQV� RX� SOXV� QH� UHSUpVHQWH� TXH����� � �5*3+������HW�('6,,���������/D�GpJUDGDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GDQV� OHV�]RQHV�UXUDOHV� D� IDYRULVp� G·LPSRUWDQWV� IOX[� PLJUDWRLUHV� YHUV� OHV� JUDQGHV� YLOOHV��HQWUDvQDQW�XQH�JUDQGH�GLVSDULWp�GDQV�OHV�QLYHDX[�G·XUEDQLVDWLRQ�� �(Q�HIIHW�� OD�GHQVLWp�DX�.P��YDULH�GH���KDELWDQWV�GDQV�OD�UpJLRQ�GH�7DPEDFRXQGD��j�SOXV�GH������KDELWDQWV��GDQV�OD�UpJLRQ�GH�'DNDU��/H�WDX[�G·XUEDQLVDWLRQ�PR\HQ�V·pOqYH�j �����YDULDQW�GH�����GDQV�OD�5pJLRQ�GH�'DNDU�j�����GDQV�OD�5pJLRQ�GH�)DWLFN����/D�IpFRQGLWp�HVW�SDVVpH�GH�����HQIDQWV�HQ������j���HQIDQWV�HQ������VRLW�XQH�EDLVVH� G·XQ� HQIDQW� HQ� YDOHXU� DEVROXH� RX� GH� ������ HQ� YDOHXU� UHODWLYH�� 6HORQ�O·('6�,,����������/·HVSpUDQFH�GH�YLH�j�OD�QDLVVDQFH�pWDLW�HVWLPpH�j����DQV�HQ��������/D� SRSXODWLRQ� j� PDMRULWp� PXVXOPDQH� ������� VH� UpSDUWLW� HQ� XQH� GL]DLQH� GH�JURXSHV� HWKQLTXHV� GRQW� OHV� SULQFLSDX[� VRQW��� :RORIV� ������� 3RXODUV� �������6pUqUHV�����������G��)DFWHXUV�VRFLR�pFRQRPLTXHV
/H�6pQpJDO� HVW� XQ� SD\V� j� IDLEOH�UHYHQX�pFRQRPLTXH�� /H�SURGXLW� QDWLRQDO�EUXW���31%��HVW�HVWLPp�j�����86���SDU�KDELWDQW�HQ�������UDSSRUW�318'��������DYHF�XQ SRLGV�GH�O·DLGH�SXEOLTXH�DX�GpYHORSSHPHQW�TXL�DWWHLQW������GX�3,%��/H�31%�DMXVWp� j� OD� SDULWp� GX� SRXYRLU� G·DFKDW� SDU� KDELWDQW� HVW� ����� GROODUV� 86�� (Q�WHUPH�GH�GpYHORSSHPHQW�KXPDLQ��OH�SD\V�VH�VLWXH�DX����qPH�UDQJ���VXU�����SD\V�FODVVpV��� DYHF� XQ� LQGLFDWHXU� GH� GpYHORSSHPHQW� KXPDLQ� GH� ������ � � �UDSSRUW�318'���������
�
� �������GH�OD�SRSXODWLRQ�YLW�DYHF�PRLQV�GH���'ROODU�86������)&)$��SDU�MRXU��
�
� �����GH�OD�SRSXODWLRQ�Q·D�SDV�DFFqV�j�O·HDX�SRWDEOH�
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'HV� SURJUDPPHV� G·DMXVWHPHQW� VWUXFWXUHO� RQW� pWp� � DGRSWpV� GDQV� OHV� DQQpHV������� &HV� SURJUDPPHV� RQW� HX� XQ� LPSDFW� QpJDWLI� VXU� OHV� VHFWHXUV� VRFLDX[�QRWDPPHQW� GDQV� OH� GRPDLQH� VDQLWDLUH�� � )DFH� j� FHWWH� VLWXDWLRQ� OH� 6pQpJDO� D�pODERUp� XQ� 'RFXPHQW� GH� 6WUDWpJLH� GH� 5pGXFWLRQ� GH� OD� 3DXYUHWp� �'653��FRPSRUWDQW�XQ�YROHW�VDQWp���
 H� 6\VWqPH�GH�6DQWp�
H����2UJDQLVDWLRQ�GX�0LQLVWqUH�GH�OD�6DQWp�HW�GH�OD�3UpYHQWLRQ
/H�'pFUHW�1���������GX����MDQYLHU������RUJDQLVH�OHV�VHUYLFHV�GX�0LQLVWqUH�GH OD�6DQWp�DLQVL�TX·LO�VXLW�����
¾ /H�0LQLVWUH�HW�VRQ�&DELQHW����
�
¾ /HV�VHUYLFHV�SURSUHV�TXL�VRQW���

� 'LUHFWLRQ�GH�OD��6DQWp��
� 'LUHFWLRQ�GH�O·$GPLQLVWUDWLRQ�*pQpUDOH�HW�GH�O·(TXLSHPHQW��
� 'LUHFWLRQ�GH�OD�3KDUPDFLH�HW�GX�0pGLFDPHQW��
� 'LUHFWLRQ�GHV�(WDEOLVVHPHQWV�GH�6DQWp�
� 'LUHFWLRQ�GHV�(WXGHV��GH�OD�5HFKHUFKH�HW�GH�OD�)RUPDWLRQ�
� 'LUHFWLRQ�GH�OD�3UpYHQWLRQ�TXL�FRPSUHQG��OD�'LYLVLRQ�GH�O·,PPXQLVDWLRQ�HW GH�OD�6XUYHLOODQFH�pSLGpPLRORJLTXH��',6(��
� /HV�5pJLRQV�0pGLFDOHV�FRPSRVpHV�GH�GLVWULFWV�VDQLWDLUHV��

¾ /HV�VHUYLFHV�UDWWDFKpV�DX�0LQLVWqUH�VRQW���
� /D�FHOOXOH�G·DSSXL�HW�GH�VXLYL�&$6�31'6��
� /·,QVSHFWLRQ�GH�OD�6DQWp��
� /H�/DERUDWRLUH�1DWLRQDO�GH�&RQWU{OH�GHV�0pGLFDPHQWV�����

�&RQFHUQDQW� OHV� DFWLYLWpV� GH� VXUYHLOODQFH� pSLGpPLRORJLTXH�� OHV� DUUrWpV�G·DSSOLFDWLRQ� GX� 'pFUHW� �������� QH� VRQW� SDV� HQFRUH� GLVSRQLEOHV�� 3DU�FRQVpTXHQW�LO�Q·�\�D�SDV�GH�WH[WH�RIILFLHO�VXU�OHV�DWWULEXWLRQV�GH�OD�'LYLVLRQ�GH�O·,PPXQLVDWLRQ�HW�GH�OD�6XUYHLOODQFH�(SLGpPLRORJLTXH���',6(������HH������ 33\\UUDDPPLLGGHH VVDDQQLLWWDDLLUUHH
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/D�S\UDPLGH�VDQLWDLUH�VH�SUpVHQWH�FRPPH�VXLW������ $X�SUHPLHU�QLYHDX���OHV�GLVWULFWV�VDQLWDLUHV�DX�QRPEUH�GH����FRPSUHQDQW�OHV�FDVHV�GH�VDQWp����������OHV�SRVWHV�GH�VDQWp�������HW�OHV�FHQWUHV�GH�VDQWp�������KpEHUJHDQW�FKDFXQ�XQ�ODERUDWRLUH�G·DQDO\VH����� $X�GHX[LqPH�QLYHDX���OHV�UpJLRQV�PpGLFDOHV�DX�QRPEUH�GH����FRPSUHQDQW�GHV�K{SLWDX[� � �����KpEHUJHDQW�FKDFXQ�XQ� ODERUDWRLUH�G·�DQDO\VH�DX[TXHOOHV� LO�IDXW�DMRXWHU�GHX[�ODERUDWRLUHV�UpJLRQDX[��j�.DRODFN�HW�j�6DLQW�/RXLV���� $X�WURLVLqPH�QLYHDX�����K{SLWDX[�QDWLRQDX[�GRQW���KpEHUJHDQW�GHV�VHUYLFHV�GX &+8�����,O�FRQYLHQW�GH�VRXOLJQHU�TXH�OH�VHFWHXU�SULYp�HVW�ELHQ�GpYHORSSp�HW�RFFXSH�XQH�SODFH� GH� FKRL[� GDQV� O·DPpOLRUDWLRQ� GH� OD� FRXYHUWXUH� VDQLWDLUH� GX� SD\V�� 2Q�GLVWLQJXH�j�FH�QLYHDX�OH�SULYp�OXFUDWLI�HW�OH�SULYp�QRQ�OXFUDWLI���&RQFHUQDQW�OH�V\VWqPH�GH�UpIpUHQFH��OHV�SRVWHV�GH�VDQWp�DVVXUHQW�OHV�VRLQV�GH�EDVH�� /HV� FHQWUHV� GH� VDQWp� FRQVWLWXHQW� OHXU� UpIpUHQFH�� /HV� K{SLWDX[��UpIpUHQFH� � GHV� VWUXFWXUHV� SUpFLWpHV�� GLVSHQVHQW� GHV� VRLQV� HQ� PpGHFLQH�LQWHUQH��REVWpWULTXH��J\QpFRORJLH��SpGLDWULH��FKLUXUJLH����/HV�VHUYLFHV�KRVSLWDOR�XQLYHUVLWDLUHV�FRQVWLWXHQW�OH�GHUQLHU�UHFRXUV���H����3HUVRQQHO�GH�6DQWp � VHFWHXU�SXEOLF�HW�SULYp�� �� &DWpJRULHV�VRFLR�SURIHVVLRQQHOOHV�6HFWHXUV 0pGHFLQV� 3KDUPDFLHQV� &K��'HQWLVWH 7�6�6 6�)�(� ,�(�$�6�
�7RWDO�

3XEOLF� ���� ��� ��� ���� ���� ����� �����
3ULYp� ���� ���� ��� � ��� ���� �����
7RWDO� ���� ���� ���� ���� ���� ����� �����
/pJHQGH �&K��'HQWLVWH� �&KLUXUJLHQ�'HQWLVWH�7�6�6�� �7HFKQLFLHQV�6XSpULHXUV�GH�6DQWp�6�)�(�� �6DJH�)HPPH�G·(WDW�,�(�$�6�� �,QILUPLHU�G·(WDW�HW�$JHQW�6DQLWDLUH�/DERUDWRLUH���SRXU�PpPRLUH��
6RXUFH � 6WDWLVWLTXHV�VDQLWDLUHV�GX�0LQLVWqUH�GH�OD�6DQWp�DQQpH������
H������ 33RROOLLWWLLTTXXHH VVDDQQLLWWDDLLUUHH
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/H� 3URJUDPPH� GH� 'pYHORSSHPHQW� ,QWpJUp� GX� 6HFWHXU� GH� OD� 6DQWp� �3',6��FRQVWLWXH� OD� SULRULWp� GX�0LQLVWqUH� GH� OD� VDQWp� GXUDQW� OD� SpULRGH� �����������GDQV� OH� FDGUH� GX� 3ODQ� QDWLRQDO� GH� 'pYHORSSHPHQW� 6DQLWDLUH� �31'6�� ����������/HV� RULHQWDWLRQV� VWUDWpJLTXHV� VXLYDQWHV� FRQVWLWXHQW� OD� EDVH� GHV�SULQFLSDOHV�UpIRUPHV�GX�0LQLVWqUH�GH�OD�6DQWp����
� /·DVVDLQLVVHPHQW�GH�O·HQYLURQQHPHQW�OpJLVODWLI�HW�UpJOHPHQWDLUH�
� /·DPpOLRUDWLRQ�GH�O·DFFqV�DX[�VHUYLFHV�GH�VDQWp�HW�G·DFWLRQ�VRFLDOH�
� /H�UHOqYHPHQW�GX�SODWHDX�WHFKQLTXH�j�WRXV�OHV�QLYHDX[�GH�OD�S\UDPLGH�
� /H�UHQIRUFHPHQW�GHV�SURJUDPPHV�GH�VDQWp�GH�OD�UHSURGXFWLRQ�
� /H�GpYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�
� /H�UHQIRUFHPHQW�GH�OD�OXWWH�FRQWUH�OHV�HQGpPLHV�
� /D�SURPRWLRQ�GH�PHVXUHV�GH�SURWHFWLRQ�LQGLYLGXHOOH�HW�FROOHFWLYH�
� /·DSSXL�DX�VHFWHXU�SULYp�HW�DX[�WUDGLSUDWLFLHQV�
� /H�GpYHORSSHPHQW�GH�OD�UHFKHUFKH�RSpUDWLRQQHOOH�HQ�VDQWp�
�� /D�OXWWH�FRQWUH�OD�SDXYUHWp��
HH������ 33UURRJJUUDDPPPPHHVV GGHH VVDDQQWWpp
'·LPSRUWDQWV� SURJUDPPHV� GH� VDQWp� LVVXV� GHV� FRPSRVDQWHV� HVVHQWLHOOHV� GHV�VRLQV� GH� VDQWp� SULPDLUHV�� VRQW� DFWXHOOHPHQW� HQ� H[pFXWLRQ� GDQV� OH� FDGUH� GH�O·DSSOLFDWLRQ� GH� OD� SROLWLTXH� QDWLRQDOH� GH� VDQWp�� &HV� SURJUDPPHV� FL�GHVVRXV�pQXPpUpV� LQWqJUHQW� GHV� DFWLYLWpV� HVVHQWLHOOHPHQW� FXUDWLYHV�� SUpYHQWLYHV��SURPRWLRQQHOOHV�HW�JHVWLRQQDLUHV���
2Q�SHXW�FLWHU��� OH�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ� ��� OH 3URJUDPPH�1DWLRQDO�GH 6DQWp� GH� OD� 5HSURGXFWLRQ��� OH� � 3URJUDPPH� GH� /XWWH� FRQWUH� OHV� 0DODGLHV�'LDUUKpLTXHV� �� OH� 3URJUDPPH�GH�6XUYHLOODQFH�1XWULWLRQQHOOH� HW�3RQGpUDOH�GHV�HQIDQWV� �� OH� 3URJUDPPH�GH�/XWWH� FRQWUH� OHV�067�6,'$� �� OH� �3URJUDPPH�GH�/XWWH� FRQWUH� OD� 7XEHUFXORVH� �� OH� 3URJUDPPH� GH� /XWWH� FRQWUH� OD� /qSUH� �� OH�3URJUDPPH� GH� /XWWH� FRQWUH� OH� 3DOXGLVPH� �� OH� 3URJUDPPH� GH� /XWWH� FRQWUH� OD�%LOKDU]LRVH� �� OH� 3URJUDPPH� GH� OXWWH� FRQWUH� OD� &pFLWp� �� OH� 3URJUDPPH�G·(UDGLFDWLRQ�GX�9HU�GH�*XLQpH���OH��3URJUDPPH�GHV�0pGLFDPHQWV�(VVHQWLHOV���OH 3URJUDPPH�(DX��+\JLqQH��$VVDLQLVVHPHQW���OH�� 3URJUDPPH�GH�OXWWH�FRQWUH�O·2QFKRFHUFRVH���OH�3URJUDPPH�GH�OXWWH�FRQWUH�OHV�$IIHFWLRQV�%XFFR�GHQWDLUHV�HW OH�3URJUDPPH�UHODWLI�j�OD�6DQWp�0HQWDOH��
H����%%XXGGJJHHWW GGHH OODD VVDDQQWWpp
/·pWXGH� GH� O·pYROXWLRQ� GX� EXGJHW� GX� 0LQLVWqUH� GH� OD� VDQWp� IDLW� UHVVRUWLU� XQ�GRXEOHPHQW�GHV�GRWDWLRQV� DX� VHFWHXU�SRXU� OH� IRQFWLRQQHPHQW�HQWUH� ����� �������� PLOOLRQV� )&)$�� HW� O·DQ� ����� ������� PLOOLRQV� )&)$��� 'XUDQW� OD� PrPH�SpULRGH��OH�%&,�HVW�SDVVp�GH�����PLOOLRQV�)&)$�HQ������j������PLOOLRQV�)&)$�HQ �����FH�TXL�WUDGXLW�XQH�UpHOOH�YRORQWp�SROLWLTXH�SRXU� OH�GpYHORSSHPHQW�GX�
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VHFWHXU�� /H�EXGJHW�JOREDO�GX� 32�GH������HVW�GH����PLOOLDUGV�)&)$�GRQW����PLOOLDUGV�GH�O·(WDW����
H�����33RROOLLWWLLTTXXHH GGHH IILLQQDDQQFFHHPPHHQQWW GGXX VVHHFFWWHHXXUU GGHH OODD VVDDQQWWpp
OHV�GpSHQVHV�SXEOLTXHV�GH�VDQWp�UHSUpVHQWHQW������GX�3,%��VRLW����'ROODUV�86�SDU�DQ�HW�SDU�KDELWDQW���UDSSRUW�318'��������
/HV�GpSHQVHV�HQ�PpGLFDPHQWV�HQUHJLVWUpHV�DX�QLYHDX�GH�OD�31$�VH�VLWXHQW�DX�WRXU�GH�������PLOOLDUGV�)&)$�HQ������GRQW��������PLOOLDUGV�SDU�OHV�SRSXODWLRQV�HW �������PLOOLDUGV��SDU�O·(WDW��/H�V\VWqPH�SXEOLF�GH�VDQWp�HVW�ILQDQFp�SDU���GLIIpUHQWHV�VRXUFHV���OH�EXGJHW�GH O·(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OD� FRQWULEXWLRQ� ILQDQFLqUH� GLUHFWH� GHV�XWLOLVDWHXUV��FRPLWpV�GH�VDQWp��HW� O·DLGH�H[WpULHXUH��(Q�������FH�ILQDQFHPHQW�VH UpSDUWLVVDLW� FRPPH� VXLW��� EXGJHW� QDWLRQDO� ����� XWLOLVDWHXUV� ���� OH� UHVWH�pWDQW�HVVHQWLHOOHPHQW�OH�IDLW�GH�O·DLGH�H[WpULHXUH��VRLW�SUqV�GH������(Q�������OH WRWDO�GHV�GpSHQVHV�GH�VDQWp�SDU�KDELWDQW� �HQ�GROODUV� LQWHUQDWLRQDX[��DXUD�pWp GH����GROODUV��OHV�GpSHQVHV�SXEOLTXHV�LQWHUYHQDQW�SRXU����GROODUV��/D�SDUW�GX EXGJHW� QDWLRQDO� DOORXpH� DX�0LQLVWqUH� GH� OD� VDQWp� HVW� SDVVpH� GH� ����� HQ������� j� ����� HQ� ����� HW� ������ HQ� ������ 6LJQDORQV� HQ� RXWUH� TXH� O·DSSXL�EXGJpWDLUH� GLUHFW� GH� FHUWDLQV� SDUWHQDLUHV� FRQWULEXHQW� j� OD� SDUW� GX� EXGJHW�QDWLRQDO�FRQVDFUp�j�OD�VDQWp��/HV�V\VWqPHV�G·DVVXUDQFHV�SULYpHV�\�FRPSULV�OHV�PXWXHOOHV� QH� WRXFKHQW� DFWXHOOHPHQW� TX·XQH� IDLEOH� SDUWLH� GH� OD� SRSXODWLRQ��&HSHQGDQW�� HQYLURQ� GHX[� WLHUV� GHV� GpSHQVHV� WRWDOHV� GX� VHFWHXU�� SURYHQDQW�HVVHQWLHOOHPHQW�GHV�PpQDJHV��YRQW�DX�VHFWHXU�SULYp�����/HV�SULQFLSDOHV�GpSHQVHV�SDU�W\SH�VRQW�OHV�VXLYDQWHV���LQYHVWLVVHPHQW���������PLOOLDUGV���� IRQFWLRQQHPHQW� �������� PLOOLDUGV���� HW� SHUVRQQHOV� ��������PLOOLDUGV��� /HV� H[pFXWLRQV� GH� ����� �������� PLOOLDUGV�� HW� GH� ����� ��������PLOOLDUGV��SHUPHWWHQW�GH�SHQVHU�TXH�OHV�WHQGDQFHV�VRQW�IDYRUDEOHV�SDU�UDSSRUW�DX[�HVWLPDWLRQV��(Q� FH� TXL� FRQFHUQH� OD� UpSDUWLWLRQ� GHV� UHVVRXUFHV�� RQ� FRQVWDWH� OD� WURS� IRUWH�FRQFHQWUDWLRQ� GH� FHOOHV�FL� DX� QLYHDX� FHQWUDO� HW� GHV� VWUXFWXUHV� WHUWLDLUHV�� DX�GpWULPHQW�GHV�UpJLRQV�HW�GHV�VHUYLFHV�GH�VRLQV�SULPDLUHV���H����/HV�LQGLFDWHXUV�VDQLWDLUHV �
,QGLFDWHXUV� 1LYHDX�
7DX[�GH�PRUWDOLWp�JpQpUDOH� ���SRXU�PLOOH�
7DX[�GH�PRUWDOLWp�LQIDQWLOH���T���� ���SRXU�PLOOH�
7DX[�GH�PRUWDOLWp�MXYpQLOH���T���� ���SRXU�PLOOH�
7DX[�GH�PRUWDOLWp�LQIDQWR�MXYpQLOH���T��� ����SRXU�PLOOH�
7DX[�GH�PRUWDOLWp�PDWHUQHOOH� ������������1�9
(VSpUDQFH�GH�YLH�j�OD�QDLVVDQFH� ���DQV�
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6RXUFH � 6WDWLVWLTXHV�VDQLWDLUHV�GH�O·DQQpH������GX�0LQLVWqUH�GH�OD�6DQWp���/HV�WDX[�GH�SUpYDOHQFH�GHV�PDODGLHV�TXL�SHXYHQW�rWUH�SUpYHQXHV�RX�WUDLWpHV�UHVWHQW�HQFRUH�pOHYpV��/H�SDOXGLVPH�GHPHXUH�OD�SUHPLqUH�FDXVH�GH�PRUELGLWp��/D�PRUELGLWp�SURSRUWLRQQHOOH�GX�SDOXGLVPH�HVW�HVWLPpH�j������HQ������SRXU�WRXV�OHV�kJHV�HW�SRXU�OHV�HQIDQWV�GH�PRLQV�GH���DQV������HW�SRXU�OD�SRSXODWLRQV�GH����DQV�HW�SOXV�j�������3RXU� OHV� DXWUHV� PDODGLHV�� DXFXQ� FDV� GH� GUDFXQFXORVH� Q·D� pWp� QRWLILp� GHSXLV�������OH�WDX[�GH�SUpYDOHQFH�GH�OD�OqSUH�HVW�GH������SRXU�GL[�PLOOH�KDELWDQWV�HQ�������� OD� VXUYHLOODQFH� VHQWLQHOOH� GX� 6,'$� PHQpH� GH� ����� j� ����� D� PLV� HQ�pYLGHQFH� FKH]� OHV� IHPPHV� HQFHLQWHV� XQ� IDLEOH� QLYHDX� GH� SUpYDOHQFH� GH�O·LQIHFWLRQ�j�9,+�TXL�RVFLOOH�JOREDOHPHQW�DXWRXU�GH������/D� VFKLVWRVRPLDVH� VXUWRXW� OD� IRUPH�XULQDLUH� FDXVpH�SDU�6��KDHPDWRELXP� HVW�HQGpPLTXH� DX� 6pQpJDO�� $� OD� ILQ� GHV� DQQpHV� ������ VXLWH� j� OD� FRQVWUXFWLRQ� GX�EDUUDJH�GH�'LDPD�HW�OD�PLVH�HQ�YDOHXU�GX�%DVVLQ�GX�)OHXYH�6pQpJDO�� OH�QLYHDX�HQGpPLTXH� D� QHWWHPHQW� DXJPHQWp�� 'DQV� FHWWH� ]RQH�� OHV� SUpYDOHQFHV� YDULHQW�HQWUH� ��� HW� ����� (Q� SOXV� GH� FHOD�� LO� \� D� GDQV� OD� UpJLRQ� GH�6DLQW� /RXLV� �YRLU�FDUWH� GX� 6pQpJDO� HQ� DQQH[H� ���� OD� VFKLVWRVRPLDVH� LQWHVWLQDOH� FDXVpH� SDU� 6��PDQVRQL�
I� 6\VWqPH�GH�VXUYHLOODQFH�H[LVWDQW
$X�6pQpJDO� LO� \� D� XQ�6\VWqPH�G·,QIRUPDWLRQ�6DQLWDLUH� j�GHV� ILQV�GH�*HVWLRQ��6,*�� TXL� FRPSUHQG� SOXVLHXUV� FRPSRVDQWHV� GRQW� OD� VXUYHLOODQFH�pSLGpPLRORJLTXH�� 'HYHQX� RSpUDWLRQQHO� GqV� ������ OH� 6,*� HVW� SLORWp� SDU� OD�'LUHFWLRQ�GHV�(WXGHV�GH�OD�5HFKHUFKH�HW�GH�OD�3ODQLILFDWLRQ��'(5)���,O�D�FRQQX�XQH LQWHUUXSWLRQ�j�SDUWLU�GH�������GX�IDLW�GH�OD�JUqYH�GX�SHUVRQQHO�GH�VDQWp��'HSXLV� O·DQQpH� ������ RQ� DVVLVWH� j� XQH� UHODQFH� HQFRUH� WLPLGH� GX� 6,*��&HSHQGDQW�� LO� H[LVWH�GHV� V\VWqPHV�GH� VXUYHLOODQFH�GpYHORSSpV�SDU�GLIIpUHQWV�SURJUDPPHV�GH�VDQWp�HQ�IRQFWLRQ�GH� OHXUV�EHVRLQV�� �,O� V·DJLW�QRWDPPHQW�GHV�SURJUDPPHV�VXLYDQWV����
�
• OH�3URJUDPPH�GH�OXWWH�FRQWUH�OH�9,+�6,'$��31/6��TXL�GLVSRVH�GH�GL[�VLWHVVHQWLQHOOHV� R�� OD� VXUYHLOODQFH� LQWpUHVVH� FHUWDLQV� JURXSHV� G·LQGLYLGXV��� OHV�IHPPHV� HQFHLQWHV�� OHV� SURVWLWXpHV�� OHV� SHUVRQQHV� DWWHLQWHV� GH� PDODGLHV�VH[XHOOHPHQW� WUDQVPLVHV� HW� OHV� PDODGHV� DWWHLQWV� GH� WXEHUFXORVH�� /H�V\VWqPH�D�pWp�PLV�HQ�SODFH�GHSXLV������GH�IDoRQ�SURJUHVVLYH�SRXU�FRXYULU�WRXWHV�OHV�UpJLRQV��/HV�REMHFWLIV�GH�FHWWH�VXUYHLOODQFH�VHQWLQHOOH�VRQW���
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� 0HVXUHU� OD� SUpYDOHQFH� DQQXHOOH� GX� 9,+� HW� GH� OD� V\SKLOLV� SDUPL� OHV�JURXSHV VHQWLQHOOHV�VpOHFWLRQQpV���
� (VWLPHU� OHV� WHQGDQFHV�pYROXWLYHV�GH� O·LQIHFWLRQ�j�9,+�HW�GH� OD� V\SKLOLV�SDUPL�FHV�JURXSHV���

�
• OH SURJUDPPH� GH� OXWWH� FRQWUH� OD� WXEHUFXORVH� �317�� GRQW� OH� V\VWqPH�G·LQIRUPDWLRQ� HVW� FRQIRUPH� j� FHOXL� UHFRPPDQGp� SDU� O·206� HW� O·8,&705��/HV� VXSSRUWV� SRXU� O·HQUHJLVWUHPHQW� GHV� GRQQpHV� VXU� OD� WXEHUFXORVH� HW� OD�QRWLILFDWLRQ� GHV� FDV� H[LVWHQW� GDQV� WRXV� OHV� GLVWULFWV� VDQLWDLUHV� � TXL�DVVXUHQW� OH� GpSLVWDJH� HW� OH� WUDLWHPHQW� GHV� PDODGHV�� /HV� UDSSRUWV�WULPHVWULHOV� VXU� OD�GpWHFWLRQ�GHV� QRXYHDX[�FDV�HW�GHV� UHFKXWHV�GH�PrPH�TXH� OHV�UpVXOWDWV�GX�WUDLWHPHQW�VRQW�HQ�JpQpUDO�pODERUpV�HW�HQYR\pV� �SDU�OHV�GLVWULFWV�DX�QLYHDX�UpJLRQDO��TXL�OHV�WUDQVPHW�j�OD�FRRUGLQDWLRQ�QDWLRQDOH����/D�UpWUR�LQIRUPDWULRQ� �GHV�UpVXOWDWV� �GH� OD�UHYXH�VHPHVWULHOOH� LQWHUQH�GX�317� HVW� UpDOLVpH� GH� IDoRQ� UpJXOLqUH� DX[� VWUXFWXUHV� UpJLRQDOHV� SDU� OD�&RRUGLQDWLRQ� QDWLRQDOH�� &RPPH� LO� UHVVRUW�GH� OD�5HYXH�([WHUQH�GX� 317�GH�������FH�V\VWqPH�SUpVHQWH�GHV�LQVXIILVDQFHV�GDQV�OHV�GRPDLQHV�VXLYDQWV����

� DEVHQFH�G·XQH�DQDO\VH�V\VWpPDWLTXH�GHV�GRQQpHV�FROOHFWpHV�HW�GH�OD�UHVWLWXWLRQ�GHV�UpVXOWDWV���GX�QLYHDX�UpJLRQDO�YHUV�OHV�GLVWULFWV����
� OHV� VXSSRUWV� � QH� VRQW� SDV� WRXMRXUV� FRUUHFWHPHQW� UHPSOLV�� &H� TXL�UHPHW�HQ�FDXVH�OD�ILDELOLWp�GHV�GRQQpHV�FROOHFWpHV����
� OHV� UDSSRUWV� WULPHVWULHOV� VXU� OH� GpSLVWDJH� HW� VXU� OHV� UpVXOWDWV� GX�WUDLWHPHQW�QH�VRQW�SDV�UpJXOLqUHPHQW�pODERUpV��'DQV�FHUWDLQV�FDV��LOV�VRQW WUDQVPLV��DYHF�XQ�UHWDUG�TXL�SHXW�GpSDVVHU����PRLV���
� DEVHQFH�G·RXWLOV�GH�JHVWLRQ�GX�317�GDQV�OHV�K{SLWDX[���
� $EVHQFH�GH�VWUDWpJLH�GH�FROOHFWH�GHV�GRQQpHV�DX�QLYHDX�GX�VHFWHXU�SULYp��

• /H�SURJUDPPH�GH�OXWWH�FRQWUH�OD�OqSUH���OH�WDX[�GH�SUpYDOHQFH�GH�OD�PDODGLH�HVW� DX� GHVVRXV� GX� VHXLO� G·pOLPLQDWLRQ� GHSXLV� ������ /HV� GRQQpHV� GH�VXUYHLOODQFH�GH�OD�OqSUH�FRQFHUQH�VHXOHPHQW�OHV�QLYHDX[�FHQWUDO�HW�UpJLRQDO�SDU� OH�ELDLV�GH�UDSSRUWV�WULPHVWULHOV�HW�DQQXHOV�� 3RXU�UHQIRUFHU� O·REMHFWLI�G·pOLPLQDWLRQ�RX�HQFRUH�SRXU�HPSrFKHU�WRXWH�UH�pPHUJHQFH� �GH� OD�PDODGLH�HW�HQYLVDJHU�VRQ�pUDGLFDWLRQ��O·XQH�GHV�DFWLYLWpV�OHV�SOXV�LPSRUWDQWHV�HVW�OD�VXUYHLOODQFH��$YHF�OH�QRXYHO�RUJDQLJUDPPH��GX�0LQLVWqUH�GH�OD�6DQWp�HW�GH�OD 3UpYHQWLRQ�� OD� VXUYHLOODQFH� GH� OD� OqSUH� VHUD� LQWpJUpH� GDQV� OHV� DFWLYLWpV�FRXUDQWHV�GHV�'LVWULFWV�VDQLWDLUHV��'DQV�FH�FDGUH��XQ�SODQ�HVW�PLV�HQ�±XYUH�HW� FRQFHUQH�QRWDPPHQW� OH� UHQIRUFHPHQW�GHV� FRPSpWHQFHV� ORFDOHV�GDQV� OD�SULVH�HQ�FKDUJH�GHV�PDODGHV�HW�OD�JHVWLRQ�GX�SURJUDPPH��
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• /H� SURJUDPPH� GH� OXWWH� FRQWUH� OH� SDOXGLVPH� D� PLV� HQ� SODFH� GHV� VLWHV�VHQWLQHOOHV� SRXU� OD� VXUYHLOODQFH� SpULRGLTXH� GH� OD� FKLPLRVHQVLELOLWp� GX�SDUDVLWH� j� OD� FKORURTXLQH�� &HWWH� DFWLYLWp� HVW� UpDOLVpH� SDU� OHV� ODERUDWRLUHV�GHV�GLVWULFWV� GHV� VLWHV� VHQWLQHOOHV� VRXV� OD� VXSHUYLVLRQ� GX� GpSDUWHPHQW�GH�SDUDVLWRORJLH�GH�OD�)DFXOWp�GH�0pGHFLQH�GH�O·8&$'��,O�H[LVWH�DFWXHOOHPHQW��GL[� � VLWHV�� &RQFHUQDQW� OD� VXUYHLOODQFH� GHV� pSLGpPLHV� GH� SDOXGLVPH�� OH�V\VWqPH�HQYLVDJp�Q·HVW�SDV�HQFRUH�RSpUDWLRQQHO���
�
• /D�5HYXH�GX�3(9�GH������D�IDLW�UHVVRUWLU� �GHV�WDX[�GH�FRPSOpWXGH�HW�GH�

SURPSWLWXGH� GH� WUDQVPLVVLRQ� GHV� UDSSRUWV� WUqV� IDLEOHV�� 'DQV� OH� FDGUH�GH�
O·REMHFWLI�G·pUDGLFDWLRQ�GH�OD�SROLRP\pOLWH��OH�6pQpJDO�D�PLV�HQ�SODFH�GHSXLV�
������ XQ� V\VWqPH� GH� VXUYHLOODQFH� DFWLYH� GHV� SDUDO\VLHV� IODVTXHV� DLJXsV�
�3)$��� &HWWH� VXUYHLOODQFH� GLVSRVH� GH� UHVVRXUFHV� LPSRUWDQWHV� �SRLQWV�
IRFDX[�� ORJLVWLTXHV� ��� &HV� SRLQWV� IRFDX[� � RQW� GDQV� OHXUV� WHUPHV� GH�
UpIpUHQFH�OD�VXUYHLOODQFH�LQWpJUpH�GHV�PDODGLHV��

�
• /H� V\VWqPH� G·DOHUWH� SUpFRFH� TXL� LQWqJUH� OD� VXUYHLOODQFH� GHV� PDODGLHV� j�SRWHQWLHO�pSLGpPLTXH��'DQV�OH�FDGUH�GH�FH�V\VWqPH��GHV�LQLWLDWLYHV�RQW�pWp�WHQWpHV��$LQVL�HQ��������OH�6HUYLFH�1DWLRQDO�GHV�*UDQGHV�(QGpPLHV��61*(��HQ�FROODERUDWLRQ�DYHF�O·,QVWLWXW�3DVWHXU�GH�'DNDU��,3$'���D�PLV�HQ�SODFH��XQ�V\VWqPH� GH� VXUYHLOODQFH� pSLGpPLRORJLTXH� GH� O·LQIHFWLRQ� j� YLUXV� DPDULO� DX�QLYHDX�GH�����VWUXFWXUHV�GHV�UpJLRQV�GH�'LRXUEHO���)DWLFN��.DRODFN�HW�/RXJD�GRQW�OHV�REMHFWLIV�VRQW���� 3UpYHQLU� � OD� VXUYHQXH� GH� IODPEpHV� pSLGpPLTXHV� SDU� OD� GpWHFWLRQ�SUpFRFH�GHV�FDV�GpSLVWpV��� &RQILUPHU�OH�GLDJQRVWLF�YLURORJLTXH��� 0HQHU� GHV� LQYHVWLJDWLRQV� pSLGpPLRORJLTXHV� HW� YLURORJLTXHV�FRPSOpPHQWDLUHV���/·pYDOXDWLRQ�UpDOLVpH�HQ������D�UpYpOp�TXH�SHX�GH�SUpOqYHPHQWV�RQW�pWp��UHoXV�SDU�O·,3$'��$X�WRWDO����SUpOqYHPHQWV�RQW�pWp��UHoXV�VXU�HQYLURQ�����DWWHQGXV����$X�QLYHDX�QDWLRQDO� LO� H[LVWH�GHV� ODERUDWRLUHV�GH�UpIpUHQFH�SRXU� OH�GLDJQRVWLF�GHV ,67�6,'$��OD�WXEHUFXORVH��FHUWDLQHV�PDODGLHV�GX�3(9�DYHF�O·,3$'�TXL�HVW�XQ FHQWUH�FROODERUDWHXU�GH�O·206�DX�QLYHDX�GH�OD�VRXV�UpJLRQ��/·HQVHPEOH�GH�FH�V\VWqPH�SXLVH�VHV�LQIRUPDWLRQV�DX�QLYHDX�GHV�VWUXFWXUHV�VDQLWDLUHV�GH�EDVH��R��OHV�DJHQWV�UHVSRQVDEOHV�SURFqGHQW�j�OD�FROOHFWH�HW�j�OD�QRWLILFDWLRQ��GHV�LQIRUPDWLRQV�FRQFHUQDQW�O·HQVHPEOH�GHV�PDODGLHV�SULRULWDLUHV���
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���0(7+2'2/2*,(���3DU�1RWH�GH�6HUYLFH�1������063�'3�HQ�GDWH�GX����MXLOOHW�������OH�0LQLVWqUH�GH OD�6DQWp�HW�GH�OD�3UpYHQWLRQ�D�PLV�HQ�SODFH�XQ�FRPLWp�WHFKQLTXH�FKDUJp�GH�O·pYDOXDWLRQ� GX� V\VWqPH� GH� VXUYHLOODQFH� pSLGpPLRORJLTXH� GHV� PDODGLHV�WUDQVPLVVLEOHV� TXL� D� pWp� SODFp� VRXV� OD� SUpVLGHQFH� GX� 'LUHFWHXU� GH� OD�3UpYHQWLRQ��&H�FRPLWp�HVW�FRPSRVp�GHV�PHPEUHV��GH�OD�',6(��GH�OD�'07��GHV�SURJUDPPHV� HW� SDUWHQDLUHV� LPSOLTXpV� GDQV� OD� OXWWH� FRQWUH� OHV� PDODGLHV�� &H�FRPLWp�D�SURFpGp�j�OD�UHYXH�GHV�RXWLOV�JpQpULTXHV�G·pYDOXDWLRQ�HW�D�LQLWLp�OHXU�DGDSWDWLRQ�DX�FRQWH[WH��GX�6pQpJDO���D �2EMHFWLIV
/H�UHQIRUFHPHQW�GHV�V\VWqPHV�QDWLRQDX[�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�HVW�XQ pOpPHQW� GpWHUPLQDQW� GDQV� OD� OXWWH� FRQWUH� OHV�PDODGLHV� WUDQVPLVVLEOHV� TXL�FRQVWLWXHQW� XQ� SUREOqPH�PDMHXU� GH� VDQWp� SXEOLTXH� HQ� $IULTXH�� (Q� ������ OHV�0LQLVWUHV� GH� OD� 6DQWp� HW� GH� O·,QWpULHXU� GHV� (WDWV� GH� OD� VRXV� UpJLRQ� RQW�PDQLIHVWp� OHXU� GpWHUPLQDWLRQ� j� XQLU� OHXUV� HIIRUWV� SRXU� OXWWHU� FRQWUH� OHV�PDODGLHV� WUDQVPLVVLEOHV�� j� WUDYHUV� XQ� SURWRFROH� GH� FRRSpUDWLRQ� VLJQp� j�2XDJDGRXJRX��/D�UHFRPPDQGDWLRQ�GH�UHQIRUFHPHQW�GH�OD�VXUYHLOODQFH�D�DERXWL�j O·pODERUDWLRQ�SDU� OH�%XUHDX�UpJLRQDO�GH� O·206��G·XQH�6WUDWpJLH�5pJLRQDOH�GH�6XUYHLOODQFH�,QWpJUpH�GHV�0DODGLHV�7UDQVPLVVLEOHV�HW�5pSRQVH��6,05��TXL�IXW�DSSURXYpH�SDU�OHV�0LQLVWUHV�GH�OD�6DQWp� ORUV�GH�OD�TXDUDQWH�KXLWLqPH�VHVVLRQ�GX &RPLWp�UpJLRQDO�HQ������j�+DUDUp�DX�=LPEDEZp���/D�VWUDWpJLH�pODERUpH�HVW�XQH�DSSURFKH� LQWpJUpH�GH� OD�FROOHFWH�GHV�GRQQpHV��GH O·DQDO\VH��GH�O·LQWHUSUpWDWLRQ��HW�O·XWLOLVDWLRQ�GHV�GRQQpHV�GH�PrPH�TXH�OHXU�GLIIXVLRQ� SRXU� OD� SULVH� GH� GpFLVLRQ� � HW� OD� PLVH� HQ� ±XYUH� � G·XQH� UpSRQVH�DGpTXDWH� HW� HIILFDFH�� (OOH� FRPSRUWH� FLQT� SKDVHV��� OD� VHQVLELOLVDWLRQ� j� OD�VWUDWpJLH��� O·pYDOXDWLRQ� GHV� V\VWqPHV� QDWLRQDX[� GH� VXUYHLOODQFH� H[LVWDQWV���O·pODERUDWLRQ� G·XQ� SODQ� VWUDWpJLTXH� GH� VXUYHLOODQFH� LQWpJUpH� GH� OD�PDODGLH��� OD�PLVH�HQ�±XYUH�GX�SODQ���OH�VXLYL�HW�O·pYDOXDWLRQ�GX�SODQ���� D����2EMHFWLI�JpQpUDO
eYDOXHU�IRUPHOOHPHQW�OHV�SHUIRUPDQFHV�GX�V\VWqPH�QDWLRQDO�GH�VXUYHLOODQFH�HW�GH SUpSDUDWLRQ�HW�UpSRQVH�DX[�pSLGpPLHV� DILQ�G·REWHQLU� OHV�GRQQpHV�GH�EDVH�SRXU� OD�PLVH�HQ�±XYUH�GH� OD� VWUDWpJLH�GH� VXUYHLOODQFH� LQWpJUpH�GHV�PDODGLHV�WUDQVPLVVLEOHV�HW�GH�OD�5LSRVWH�DX�6pQpJDO���
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D����2EMHFWLIV�VSpFLILTXHV
� 2EWHQLU� OH� FRQVHQVXV� VXU� XQH� OLVWH� GH� 0DODGLHV� 3ULRULWDLUHV� SRXU� OH�6pQpJDO����
� 'pFULUH� OH� V\VWqPH�GH� VXUYHLOODQFH�pSLGpPLRORJLTXH�HQ�SODFH� �IRUFHV�	�IDLEOHVVHV����
� eYDOXHU�OHV�UHVVRXUFHV�GLVSRQLEOHV�SRXU�OD�VXUYHLOODQFH�HW�OD�UpSRQVH�DX[�pSLGpPLHV����
� 'pWHUPLQHU� OD�SODFH�GX� ODERUDWRLUH�GDQV� OD�FRQILUPDWLRQ�ELRORJLTXH�GHV�FDV���
� )RUPXOHU� GHV� UHFRPPDQGDWLRQV� HQ� YXH�GX� UHQIRUFHPHQW�GHV� FDSDFLWpV�QDWLRQDOHV�GDQV�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH��E �5pVXOWDWV�DWWHQGXV�GH�O·pYDOXDWLRQ

� /H�FRQVHQVXV�REWHQX�VXU�OHV�PDODGLHV�WUDQVPLVVLEOHV�SULRULWDLUHV���
� /HV� IRUFHV� HW� IDLEOHVVHV� GHV� V\VWqPHV� GH� VXUYHLOODQFH� H[LVWDQW�LGHQWLILpHV���
� /D�SODFH�GHV�ODERUDWRLUHV�GDQV�OD�VXUYHLOODQFH�SUpFLVpH��
� /HV�UHVVRXUFHV�SRXU�OD�VXUYHLOODQFH�LGHQWLILpHV���
� /HV�REVWDFOHV�HW�RSSRUWXQLWpV�GHV�V\VWqPHV�GH�VXUYHLOODQFH�LGHQWLILpV��
� /HV�UHFRPPDQGDWLRQV�SRXU�O·DPpOLRUDWLRQ�GH�OD�VXUYHLOODQFH�HW�OD�UpSRQVH�IRUPXOpHV���F ��,QGLFDWHXUV� 9RLU�HQ�$QQH[H���
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G ��&LEOHV
$X�QLYHDX�FHQWUDO�����7RXV� OHV� UHVSRQVDEOHV� GX� QLYHDX� FHQWUDO� LPSOLTXpV� GDQV� OD� VXUYHLOODQFH� GHV�PDODGLHV�WUDQVPLVVLEOHV�j�VDYRLU�����

� 'LUHFWHXUV�1DWLRQDX[���'(5)��'(6��'30��'6��'3��
� &KHIV�GH�'LYLVLRQ�HW�6HUYLFHV���',6(��'07��'65��61+�
� &RRUGRQQDWHXUV�GHV�3URJUDPPHV�GH�OXWWH�FRQWUH�OHV�PDODGLHV�SULRULWDLUHV��317��31/��31/3��31(9*��3�21&+2��3�1/%��31/&��3(9��31/6�,67��3&,0(���
� /H��5HVSRQVDEOH�GH�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�j�OD�',6(��
� 'LUHFWHXUV�HW�FKHIV�GH�VHUYLFH��PDODGLHV�LQIHFWLHXVHV��PpGHFLQH�LQWHUQH��PpGHFLQH�JpQpUDOH�HW�SpGLDWULH��GHV�K{SLWDX[�QDWLRQDX[����
� 5HVSRQVDEOHV�GHV�ODERUDWRLUHV�GHV�K{SLWDX[�QDWLRQDX[����
� 5HVSRQVDEOHV�GHV�ODERUDWRLUH�GH�UpIpUHQFH�GHV�3URJUDPPHV�GH�/XWWH�FRQWUH�OD�PDODGLHV��
� /HV�SDUWHQDLUHV��206��%$6,&6��,167,787�3$67(85��$X�1LYHDX�5pJLRQDO��
� 0&5�HW�OHXUV�6WDIIV�
� 'LUHFWHXUV�GHV�+5�HW�OHXUV�6WDIIV�
� &KHIV�GH�VHUYLFH�GHV�+5��SpGLDWULH��PpGHFLQH�JpQpUDOH��
� 5HVSRQVDEOHV�/DER�5pJLRQDO�HW�GX�+5���$X�1LYHDX�'LVWULFW��
� 0&'�HW�OHXUV�6WDIIV�
� 0pGHFLQV�FKHIV�GHV�&6�HW�OHXUV�6WDII�
� 5HVSRQVDEOHV�/DER�GHV�&6��$X�1LYHDX�3RVWH�GH�6DQWp�
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� ,&3�
� 5HVS��GHV�VWUXFWXUHV�SULYpHV���H ��0pWKRGH�G·LQYHVWLJDWLRQ

H�����(YDOXDWLRQ�TXDOLWDWLYH
/HV�PpWKRGHV�XWLOLVpHV�VRQW������ ([SRVpV�GpEDWV�� 6pDQFH�SOpQLqUH���$ &HW� HIIHW� XQ� DWHOLHU� D� pWp� RUJDQLVp� OH� ��� MXLOOHW� ����� HW� D� UHJURXSp� OHV�5HVSRQVDEOHV� QDWLRQDX[� GX�0LQLVWqUH� GH� OD� 6DQWp� DX[� GLIIpUHQWV� QLYHDX[� GX�V\VWqPH��GH�VDQWp�HW�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW��HQ�SUpVHQFH�GH��WURLV�H[SHUWV�GH�O·206��DYHF�FRPPH�REMHFWLIV���

� LQIRUPHU� HW� � VHQVLELOLVHU� OHV� UHVSRQVDEOHV� HW� OHV� SDUWHQDLUHV� VXU� OD�VWUDWpJLH�6,0�5���
� SUpVHQWHU� OHV� V\VWqPHV� GH� VXUYHLOODQFH� H[LVWDQWV� DX� 6pQpJDO� HW� HQ�SDUWLFXOLHU�FHX[�GH�OD�'LUHFWLRQ�GH�OD�3UpYHQWLRQ�HW�GH�OD�'LUHFWLRQ�GHV�(WXGHV��GH OD�5HFKHUFKH�HW�GH�OD�)RUPDWLRQ��'(5)���
� 2EWHQLU� XQ� FRQVHQVXV� VXU� OHV� PDODGLHV� WUDQVPLVVLEOHV� SULRULWDLUHV� GX�6pQpJDO�TXL�VRQW���
• PDODGLHV�j�pUDGLTXHU��3ROLRP\pOLWH��'UDFXQFXORVH��
• PDODGLHV�j�pOLPLQHU��OqSUH��WpWDQRV��WUDFKRPH���
• PDODGLHV�j�SRWHQWLHO�pSLGpPLTXH��PpQLQJLWH��URXJHROH��FKROpUD��ILqYUH�MDXQH��G\VHQWHULH�EDFLOODLUH��VKLJHOORVHV���ILqYUHV�KpPRUUDJLTXHV�YLUDOHV��SHVWH���
• PDODGLHV�SRVDQW�XQ�SUREOqPH�PDMHXU�GH�6DQWp�3XEOLTXH���9,+�6,'$��,67��SDOXGLVPH�� WXEHUFXORVH�� RQFKRFHUFRVH�� LQIHFWLRQV� UHVSLUDWRLUHV��VFKLVWRVRPLDVHV�� PDODGLHV� � GLDUUKpLTXHV�� ILODULRVH� O\PSKDWLTXH��WU\SDQRVRPLDVH���� UDSSHOHU� OHV� SULQFLSDOHV� DFWLYLWpV� GH� VXUYHLOODQFH�� j� VDYRLU�� GpSLVWDJH��FRQILUPDWLRQ�� QRWLILFDWLRQ�� DQDO\VH�� LQWHUSUpWDWLRQ�� UpSRQVH� HW� UpWUR�LQIRUPDWLRQ���
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� DGRSWHU� OH�SURWRFROH�G·pYDOXDWLRQ�GX�V\VWqPH�GH�VXUYHLOODQFH�GHV�PDODGLHV�WUDQVPLVVLEOHV�SDU�OHV�SDUWLFLSDQWV�j�O·DWHOLHU�GH�FRQVHQVXV��� H� ����(YDOXDWLRQ�TXDQWLWDWLYH
/HV� FLEOHV� GX� QLYHDX� FHQWUDO� RQW� pWp� UHWHQXV� JOREDOHPHQW�PDLV�� &RPSWH� WHQX�GHV FRQWUDLQWHV�GH� WHPSV�HW�GH�UHVVRXUFHV� XQ�pFKDQWLOORQ� D� pWp� WLUp� SRXU� OH�QLYHDX�UpJLRQDO��GLVWULFW�HW�OHV�SRVWHV�GH�VDQWp���� H�������(FKDQWLOORQQDJH
/·pYDOXDWLRQ� D�pWp�UpDOLVpH� j� SDUWLU�G·XQH�EDVH�GH�VRQGDJH� � FRQVWLWXpH�SDU� OD�OLVWH GHV� UpJLRQV� PpGLFDOH�� GHV� GLVWULFWV� VDQLWDLUHV�� GHV� SRVWHV� GH� VDQWp�SXEOLFV�HW�GHV�IRUPDWLRQV�VDQLWDLUHV�SULYpHV����&RQFHUQDQW� OH�QLYHDX�UpJLRQDO� LO�D�pWp�SURFpGp�j�XQ�FKRL[�UDLVRQQp�SRXU�WHQLU�FRPSWH� GH� OD� VSpFLILFLWp� GHV� GLIIpUHQWHV� ORFDOLWpV� HX� pJDUG� DX� SURILO�pSLGpPLRORJLTXH� GX� SD\V�� 6L[� UpJLRQV� PpGLFDOHV� VXU� OHV� RQ]H� TXH� FRPSWH� OH�6pQpJDO� RQW� FKRLVLHV�� 'DQV� FKDTXH� UpJLRQ� UHWHQXH� O·(&50�� O·+5� HW� OHV�ODERUDWRLUHV�UpJLRQDX[�RQW�pWp�DXWRPDWLTXHPHQW�LQFOXV�GDQV�OHV�VLWHV�j�YLVLWHU����/HV� GLVWULFWV� HW� OHV� 3RVWHV� GH� VDQWp� SXEOLFV� RQW� pWp� WLUpV� DX� KDVDUG� FRPPH�VXLW�����
 � GHX[�GLVWULFWV�SDU�UpJLRQ�UHWHQXH�VDXI�SRXU�7KLqV�R��WURLV�GLVWULFWV�RQW�pWp WLUpV�� 'DQV� FKDTXH� GLVWULFW� VpOHFWLRQQp� O·(&'�� OH� &6� HW� VRQ�ODERUDWRLUH�RQW�pWp�DXWRPDWLTXHPHQW�LQFOXV�GDQV�OHV�VLWHV�j�YLVLWHU�� � GHX[�SRVWHV�GH�VDQWp�SXEOLFV�SDU�GLVWULFW�WLUp���/HV�IRUPDWLRQV�SULYpHV��RQW�pWp�VpOHFWLRQQpHV�VXU�OD�EDVH�G·XQ�FKRL[�UDLVRQQp��
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7DEOHDX�1��� � 5pSDUWLWLRQ�GHV�VLWHV�UHWHQXV�SRXU�O·pYDOXDWLRQ��
�

1LYHDX�QDWLRQDO� �1LYHDX�UpJLRQDO� � 1LYHDX�'LVWULFWV 1LYHDX�3RVWHV�GH�VDQWp�5pJLRQV�
6HUYLFHV�FHQWUDX[� +{SLWDX[� /$%2� (&50� K{SLWDX[� /$%2� (&'� &6� /$%2� 36� )6�SULYpHV�

'DNDU�� � 'LUHFWLRQV�� GLYLVLRQV��HW����SURJUDPPHV�� UHVSRQVDEOH�VXUYHLOODQFH�pSLGpPLRORJLTXH�

�� GLUHFWHXUV�HW��� FKHIV�GH�VHUYLFHV��

� /DER�K{SLWDX[���,3'�HW���/DER��GH�UpIpUHQFH�GH�SURJUDPPHV�

�� � �� �� �� ��

7KLqV� � ��+5� �� ��� � �� �� ��

.DRODFN� � ��+5� �� ��� � �� �� ��

/RXJD� � ��+5� �� ��� � �� �� ��

6W�/RXLV� � ��+5� �� ��� � �� �� ��

.ROGD� � � �� �� �� ��

7RWDO� ��� �� �� �� �� �� ��� ��� ���� ��� ���
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)LJXUH�� � 'LVWULEXWLRQ�*pRJUDSKLTXHV�GHV�UpJLRQV�FLEOpHV�SDU�O·HQTXrWH�����

)LJXUH�� � 'LVWULEXWLRQ�*pRJUDSKLTXHV�GHV�GLVWULFWV�FLEOpV�SDU�O·HQTXrWH�����

eYDOXDWLRQ�GH�OD�6XUYHLOODQFH�eSLGpPLRORJLTXH�DX 6pQpJDO.

Richard Toll
Dagana

Louga

Tivaouane
Thiès

D. Nord

� 'LVWULFWV�pYDOXpV

Linguère

VélingaraKolda

Kaolack

Nioro

(YDOXDWLRQ�GH�OD�6XUYHLOODQFH (SLGpPLRORJLTXH�DX�6pQpJDO

5pJLRQV�pYDOXpHV
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H������&ROOHFWH�GHV�GRQQpHV
/D� WHFKQLTXH� GH� FROOHFWH� GH� GRQQpHV� XWLOLVpH� SRXU� FHWWH� HQTXrWH� HVW�O·DGPLQLVWUDWLRQ�GH�TXHVWLRQQDLUHV��DX[�GLIIpUHQWV�UHVSRQVDEOHV�SDU�QLYHDX��

�H��������2XWLOV�GH�FROOHFWH�
�/HV�LQWHUYLHZV�RQW�pWp�UpDOLVpHV�j�O·DLGH�GH���TXHVWLRQQDLUHV���

� 4XHVWLRQQDLUH�GX�QLYHDX�FHQWUDO�
� 4XHVWLRQQDLUH�GX�QLYHDX�UpJLRQDO�
� 4XHVWLRQQDLUH�GX�QLYHDX�GLVWULFW�
� 4XHVWLRQQDLUH�GX�QLYHDX�SRVWH�GH�VDQWp��
� 4XHVWLRQQDLUH�GX�ODERUDWRLUH�
� )LFKH�PDODGLH�
� *XLGH�G·HQWUHWLHQ�SRXU�3DUWHQDLUHV��H���������6pOHFWLRQ�HW�IRUPDWLRQ�GHV�HQTXrWHXUV

�'DQV� FKDTXH� UpJLRQ� FLEOpH�� OHV� DJHQWV� VXLYDQWV� RQW� pWp� FKRLVLV� FRPPH�HQTXrWHXUV���/H�PpGHFLQ�DGMRLQW�DX�PpGHFLQ�FKHI�GH�UpJLRQ�FKHI�G·pTXLSH�� OH�UHVSRQVDEOH�GX� ODERUDWRLUH�UpJLRQDO�� OH�SRLQW�IRFDO�SRXU� OD�VXUYHLOODQFH�DFWLYH�GHV 3)$�� &HV� � pTXLSHV� RQW� pWp� UHQIRUFpHV� SDU� OHV� PHPEUHV� GX� JURXSH� GH�WUDYDLO���3RXU�FKDTXH�UpJLRQ��LO�DYDLW�pWp�UHFUXWp�SRXU�O·HQTXrWH�XQ�RSpUDWHXU�GH�VDLVLH�GHV GRQQpHV�FROOHFWpHV���/D IRUPDWLRQ�GHV�HQTXrWHXUV�D�GXUp���MRXUV��(OOH�D�SRUWp�VXU�OD�FRPSUpKHQVLRQ�GX FRQWHQX�GHV�TXHVWLRQQDLUHV�HW�GHV�PRGDOLWpV�GH� OHXU�XWLOLVDWLRQ�j� O·DLGH�GX�JXLGH� 
H�������3Up�WHVW�GHV�RXWLOV
�/H�3Up�WHVW�GHV�RXWLOV�GH�FROOHFWH�DYDLW�SRXU�EXW��G·XQH�SDUW�GH�IDPLOLDULVHU�OHV�HQTXrWHXUV�SRXU�OHXU�XWLOLVDWLRQ�HW�G·DXWUH�SDUW�GH�YpULILHU�OHXU�DGDSWDELOLWp�HW�OHXU GXUpH�� /HV� VLWHV� QRQ� UHWHQXV� SRXU� O·HQTXrWH� RQW� pWp� FLEOpV��� LO� V·DJLVVDLW�SULQFLSDOHPHQW�GH�O·K{SLWDO�PXQLFLSDO�$EDVV�1'$2��OH�FHQWUH�GH�VDQWp�*DVSDUG�&$0$5$�HW�OH�GLVWULFW�1RUG�GH�'DNDU���/·DQDO\VH�GX�UpVXOWDW�GX�SUp�WHVW�D�SHUPLV�G·DGDSWHU�OHV�RXWLOV�HW�G·pYDOXHU�OH�WHPSV�QpFHVVDLUH�j�O·DGPLQLVWUDWLRQ�GHV�TXHVWLRQQDLUHV��
� H��������3KDVH GH�FROOHFWH�GHV�GRQQpHV
�/D�FROOHFWH�GHV�GRQQpHV�V·HVW�GpURXOpH�VXU�OH�WHUUDLQ�GX����DX����MXLOOHW�������/·HQVHPEOH�GHV� VLWHV�UHWHQXV� RQW�pWp� YLVLWpV�HW� OD� VDLVLH� D�pWp�SDUDOOqOHPHQW�IDLWH�VXU�OH�WHUUDLQ����
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H�������6XSHUYLVLRQ�GHV�RSpUDWLRQV�VXU�OH�WHUUDLQ�
/HV� VXSHUYLVHXUV� RQW� FRXYHUW� WRXWHV� OHV� UpJLRQV� UHWHQXHV� DYHF� SRXU� PLVVLRQ�G·DSSRUWHU� XQ� DSSXL� DX[� pTXLSHV� G·HQTXrWH� � GDQV� OD� FROOHFWH� HW� OD� VDLVLH� GHV�GRQQpHV� VXU� OH� WHUUDLQ�� ,OV� VRQW� pJDOHPHQW� FKDUJpV� GH� FRQWU{OHU� OHV� ILFKHV�UHPSOLHV�HW�G·LQIRUPHU TXRWLGLHQQHPHQW�OD�FRRUGLQDWLRQ�FHQWUDOH�GH�O·pYROXWLRQ�GHV RSpUDWLRQV�VXU�OH�WHUUDLQ���
� I��7UDLWHPHQW�HW�DQDO\VH�GHV�GRQQpHV
/HV�ILFKLHUV�GH�GRQQpHV�VDLVLHV�VXU�OH�WHUUDLQ�RQW�pWp�IXVLRQQpV�HW�QHWWR\pV�DX�UHWRXU�GHV�pTXLSHV�GHV�UpJLRQV��8Q�SURJUDPPH�G·DQDO\VH�VXU�(SL�,QIR������D�pWp pFULW�VXU�OD�EDVH�GHV�LQGLFDWHXUV�UHWHQXV���/HV GRQQpHV� RQW� pWp� SDU� OD� VXLWH� DQDO\VpHV� HW� LQWHUSUpWpHV�� /HV� UpVXOWDWV�VXLYDQWV�RQW�pWp�REVHUYpV�������5(68/7$76�'(�/·(9$/8$7,21��D��/LVWH�GHV�PDODGLHV�SULRULWDLUHV
/D� OLVWH� GHV�PDODGLHV� SULRULWDLUHV� UHWHQXHV� FRPSUHQG���� DIIHFWLRQV� TXL� VRQW�OHV VXLYDQWHV����
• 0DODGLHV�j�pUDGLTXHU���3ROLRP\pOLWH��'UDFXQFXORVH��
• 0DODGLHV�j�pOLPLQHU���7pWDQRV��/qSUH��7UDFKRPH���
• 0DODGLHV�j�SRWHQWLHO�pSLGpPLTXH���&KROpUD��0pQLQJLWH��'\VHQWHULH�EDFLOODLUH��VKLJHOORVH��� )LqYUH� MDXQH�� 5RXJHROH�� DXWUHV� ILqYUHV� KpPRUUDJLTXHV� YLUDOHV��3HVWH��
• 0DODGLHV� j� IRUWH� LPSRUWDQFH� HQ� VDQWp� SXEOLTXH��� 3DOXGLVPH�� 'LDUUKpH��,QIHFWLRQ� UHVSLUDWRLUH�� 2QFKRFHUFRVH�� 6KLVWRVRPLDVH�� 7XEHUFXORVH��,679,+�6,'$��7U\SDQRVRPLDVH��)LODULRVH�O\PSKDWLTXH��E� 'pWHFWLRQ��(QUHJLVWUHPHQW�HW�&RQILUPDWLRQ
E���'pWHFWLRQ
/HV� REVHUYDWLRQV� IDLWHV� VXU� OD� GLVSRQLELOLWp� G·XQH� GpILQLWLRQ� VWDQGDUG� GH� FDV�SRXU�OHV�PDODGLHV�SULRULWDLUHV�UHWHQXHV�GRQQHQW�OHV�UpVXOWDWV�FL�DSUqV����
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• $X� QLYHDX� FHQWUDO��� /HV� GpILQLWLRQV� VWDQGDUGV� GH� FDV� VRQW� HQ� JpQpUDO�GLVSRQLEOHV���������GHV�SURJUDPPHV�GLVSRVHQW�G·XQH�GpILQLWLRQ�GH�FDV�SRXU�OD��RX�OHV�PDODGLHV��SULRULWDLUH�V��GRQW�LOV�RQW�OD�FKDUJH��
�
• $X�QLYHDX� GHV�K{SLWDX[�QDWLRQDX[� ��$EVHQFH� GH� GpILQLWLRQ� VWDQGDUG� GH�FDV�SRXU�O·HQVHPEOH�GHV�PDODGLHV�SULRULWDLUHV�GDQV�OD�WRWDOLWp�GHV�K{SLWDX[�QDWLRQDX[�FLEOHV�GH�O·HQTXrWH��
• $X�QLYHDX�GHV�K{SLWDX[� UpJLRQDX[���$EVHQFH�GH�GpILQLWLRQ� VWDQGDUG�GH�FDV� SRXU� O·HQVHPEOH� GHV� PDODGLHV� SULRULWDLUHV� GDQV� ������ GHV� K{SLWDX[�UpJLRQDX[��
• $X�QLYHDX�GHV�&HQWUHV�GH�VDQWp���8QH�GpILQLWLRQ�VWDQGDUG�GHV�FDV�H[LVWH�GDQV�� DX� PRLQV�� ������ GHV� &6� SRXU� DX� PRLQV� ������ GHV� PDODGLHV�SULRULWDLUHV�� ������ GHV� &6� SRXU� ������ GHV� PDODGLHV� SULRULWDLUHV�� ������GHV�&6�SRXU�������GHV�PDODGLHV�SULRULWDLUHV������GHV�&6�SRXU�������GHV�PDODGLHV�SULRULWDLUHV������
• $X�QLYHDX�GHV�3RVWHV�GH�VDQWp�XUEDLQV���8QH�GpILQLWLRQ�VWDQGDUG�GHV�FDV�H[LVWH�SRXU�DX�PRLQV�����GHV�PDODGLHV�SULRULWDLUHV�GDQV�SOXV�GH�����GHV�SRVWHV� GH� VDQWp�� /·DEVHQFH� GH� GpILQLWLRQ� VWDQGDUG� GHV� FDV� DX� QLYHDX� GHV�3RVWHV�GH�VDQWp�FRQFHUQH��GDQV�SOXV�GH������ OHV�PrPHV�PDODGLHV�TXL�VRQW�DX QRPEUH�GH��� �GUDFXQFXORVH��G\VHQWHULH�EDFLOODLUH�� ILqYUH�KpPRUUDJLTXH�YLUDOH��ILODULRVH�O\PSKDWLTXH��SHVWH��VKLJHOORVHV��WUDFKRPH��WU\SDQRVRPLDVH���
• $X�QLYHDX�GHV�SRVWHV�GH�VDQWp�UXUDX[���8QH�GpILQLWLRQ�GHV�FDV�H[LVWH�DX�PLHX[�SRXU�VHXOHPHQW�����GHV�PDODGLHV�SULRULWDLUHV�GDQV�����GHV�SRVWHV�GH VDQWp�YLVLWpV��,O�\�D�XQH�DEVHQFH�WRWDOH�GH�GpILQLWLRQ�GHV�FDV�GDQV�����GHV PDODGLHV�SULRULWDLUHV�GDQV�DX�PRLQV�������GHV�SRVWHV�GH�VDQWp�YLVLWpV��
�(Q� JXLVH� GH� FRQFOXVLRQ�LO� UHVVRUW� GH� FH� TXL� SUpFqGH� TXH� OHV� SURJUDPPHV� RQW�JOREDOHPHQW� XQH� GpILQLWLRQ� VWDQGDUG� GH� FDV�� /H� SUREOqPH� VH� SRVH� DX� QLYHDX�RSpUDWLRQQHO�QRWDPPHQW�GDQV� OHV�SRVWHV�HW�FHQWUHV�GH�VDQWp��&RQFHUQDQW� OHV�K{SLWDX[�� O·DEVHQFH� GH� GpILQLWLRQ� SRXUUDLW� VH� MXVWLILHU� SDU� OH� IDLW� TX·LOV�UHoRLYHQW�QRUPDOHPHQW�GHV�FDV�UpIpUpV���E���(QUHJLVWUHPHQW�GHV�FDV�HW�GpSRXLOOHPHQW�GHV�VXSSRUWV�GH�EDVH
/HV� VWUXFWXUHV� SXEOLTXHV� �&6� HW� 36�� GLVSRVHQW� GH� UHJLVWUHV� GH� FRQVXOWDWLRQ�VWDQGDUGLVpV�HW�G�PHQW�UHPSOLV��,O�HQ�HVW�GH�PrPH�SRXU� OHV�SRVWHV�GH�VDQWp�SULYpV�FRQIHVVLRQQHOV��7RXWHIRLV��FHV�W\SHV�GH�VXSSRUWV�VHPEOHQW�QH�SDV�rWUH�XWLOLVpV� SDU� OHV� FDELQHWV� SULYpV� TXL� GLVSRVHQW� SOXW{W� GH� GRVVLHU� SRXU� FKDTXH�PDODGH���
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&RQFHUQDQW�OH�GpSRXLOOHPHQW��LO�D�pWp�FRQVWDWp�GHV�SUREOqPHV�GH�FRQFRUGDQFH�HQWUH�OHV�IDLWV�HQUHJLVWUpV�HW�OHV�GRQQpHV�FRQWHQXV�GDQV�OHV�UDSSRUWV��(Q� HIIHW� ������ GHV� 36� SXEOLFV� HW� ������ � GHV� 36� SULYpV� RQW� WUDQVPLV� GHV�UDSSRUWV�KHEGRPDGDLUHV�GRQW�OHV�GRQQpHV�QH�VRQW�SDV�FRPSDWLEOHV�DYHF�FHOOHV�GX UHJLVWUH�GH�FRQVXOWDWLRQ�SRXU�OHV�FDV�GH�URXJHROH�DX�FRXUV�GX�PRLV�GH�PDUV��������(Q� JXLVH� GH� FRQFOXVLRQ� RQ� FRQVWDWH� TXH� GHV� UHJLVWUHV� GH� FRQVXOWDWLRQ�VWDQGDUGLVpV� H[LVWHQW� GDQV� OHV� IRUPDWLRQV� VDQLWDLUHV� YLVLWpHV�� ,O� VRQW� SDU�DLOOHXUV� G�PHQW� UHPSOLV�� 3DU� FRQWUH� LO� \� D� GHV� GLIILFXOWpV� GDQV� OHXU�GpSRXLOOHPHQW���E���&RQILUPDWLRQ
/D�FDSDFLWp�j�FRQILUPHU�O·HQVHPEOH�GHV�PDODGLHV�SULRULWDLUHV�H[LVWH��DX�QLYHDX�FHQWUDO�� 'HV� LQVXIILVDQFHV� VRQW� UHOHYpHV� DX� QLYHDX� SpULSKpULTXH� R�� ���� GHV�GLVWULFWV� DIILUPHQW� Q·DYRLU� SDV� OD� FDSDFLWp� GH� FRQVHUYHU� HW� G·DVVXUHU� OH�WUDQVSRUW� GHV� pFKDQWLOORQV� SRXU� OD� FRQILUPDWLRQ� GHV� PDODGLHV� j� SRWHQWLHO�pSLGpPLTXH���F� $QDO\VH�HW�LQWHUSUpWDWLRQ
/·DQDO\VH�HW� O·LQWHUSUpWDWLRQ�GHV�GRQQpHV�VRQW�UpDOLVpHV�DX�QLYHDX�FHQWUDO�SDU�����GHV�SURJUDPPHV�TXL�FRPSDUHQW�OHV�GRQQpHV�G·DQQpH�HQ�DQQpH��7RXWHIRLV��LO� FRQYLHQW� GH� VRXOLJQHU� TXH� � OHV� FHQWUHV� KRVSLWDOLHUV� QH� WUDFHQW� SDV� OHV�FRXUEHV�GH�WHQGDQFH�HW�TXH������GHV�GLVWULFWV�YLVLWpV�Q·RQW�SDV�FRPSDUp�OHV�GRQQpHV�HQ� FRXUV� DYHF� FHOOHV�GHV� DQQpHV�SDVVpHV��,O� IDXW� DMRXWHU� j� FHOD� TXH�����GHV�3RVWHV�GH�VDQWp�QH�WUDFHQW�SDV�DXVVL�OHV�FRXUEHV�GH�WHQGDQFH��&RQFHUQDQW�OH�VHXLOV�G·DOHUWH���50�VXU���HW������GHV�36�YLVLWpV�QH�FRQQDLVVHQW�SDV O·H[LVWHQFH� GH� VHXLO� GH� GpFOHQFKHPHQW� G·DFWLRQ� SRXU� DX� PRLQV� XQH� GHV��PDODGLHV�SULRULWDLUHV������(Q�JXLVH�GH�FRQFOXVLRQ��LO�HVW�SHUPLV�G·DIILUPHU�TXH�O·DQDO\VH�HW�O·LQWHUSUpWDWLRQ�GHV GRQQpHV� QH� VRQW� SDV� ELHQ� HQFUpHV� GDQV� OHV� SUDWLTXHV� GH� VXUYHLOODQFH��QRWDPPHQW�DX�QLYHDX�RSpUDWLRQQHO�R��HQ�SOXV�OH�VHXLO�GH�GpFOHQFKHPHQW�G·DFWLRQ�HVW SDUIRLV�PpFRQQX�����G� 1RWLILFDWLRQ�HW�FRPPXQLFDWLRQ
/HV� WDX[� GH� FRPSOpWXGH� HW� GH� SURPSWLWXGH� GHV� PDODGLHV� j� QRWLILFDWLRQ�KHEGRPDGDLUH��PHQVXHOOH�HW�WULPHVWULHOOH�VRQW�IDLEOHV�j�WRXV�OHV�QLYHDX[�GH�OD�S\UDPLGH�VDQLWDLUH���
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50� ������ +5� ���

&6��������

36� �������

'3�����'(6������'(5)������'6������+1� ���

� $1$/<6(�'8�&,5&8,7�(7�'(�/$�*(67,21�'(�/·,1)250$7,21�6$1,7$,5(
1,9($8 6758&785(6�5(63216$%/(6 &2167$7

&HQWUDO� � � � � � � � � � � � ��

� ��������������������������������������������������������������������������������������������������� � � � � ��

,QWHUPpGLDLUH������������������������ ��
�3pULSKpULTXH��

�q�1LYHDX������������������������������������ � � � � � � � � � � �� ���HU�1LYHDX������������������������������������
/pJHQGH �
�� (QUHJLVWUHPHQW���������1RWLILFDWLRQ� � � ���,QWHUSUpWDWLRQ� � ���8WLOLVDWLRQ�GH�O·LQIRUPDWLRQ��� ������ 'pSRXLOOHPHQW�����������$QDO\VH�GHV�GRQQpHV� ���������������5pWUR�LQIRUPDWLRQ� � ���6XSHUYLVLRQ�

� On constate une partition de la gestion de 
l’information où les 4 directions font la même chose en 
l’absence d’une unité centrale de coordination 
- Il n’ y a pas supervision ni de rétro information à 
l’échelon inférieur ni de liens entre les 4 directions 
- l'hôpital national est isolé des 4 directions  

� L’hôpital se limite à l’enregistrement et au 
dépouillement  des données sans procéder à leur 
analyse/interprétation. Dans de rares cas il notifie. 
- A ce niveau également, pas de rétro information à 
l’échelon inférieur ni de lien entre la RM et l’HR 
- La RM transmet les mêmes données à toutes les 
directions du niveau central.   
- Il faut souligner qu’il n’existe pas de choix dans le 
mode de transmission des données . Elle se fait selon 
l’équipement disponible  (fax, email, téléphone..) 

Le centre de santé procède à une rétro information à 
l’échelon inférieur. Par contre, les supports à ce niveau 
ne sont pas harmonisés .  

Les postes de santé font l’effort d’analyser et 
d’interpréter les données enregistrées 
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352326,7,21�'
81�&,5&8,7�3285�/$�*(67,21�'(�/·,1)250$7,21�6$1,7$,5(
1,9($8 6758&785(6�5(63216$%/(6 &200(17$,5(
&HQWUDO����������������������������������������������������������������������������������������

� �� � �� &HOOXOH�QDWLRQDOH�� GH�VXUYHLOODQFH��� pSLGpPLRORJLTXH�� ������������������������������������������������ ���������������� �,QWHUPpGLDLUH����������������������������������������������������������������������������� ��� ������������������3pULSKpULTXH��qPH�QLYHDX���������������������������������������������������� � �������������������������������HU�1LYHDX� � � ����������������������������������/pJHQGH �

�� (QUHJLVWUHPHQW���������1RWLILFDWLRQ� � � ���,QWHUSUpWDWLRQ� � � � ���8WLOLVDWLRQ�GH�O·LQIRUPDWLRQ��� ������ 'pSRXLOOHPHQW�����������$QDO\VH�GHV�GRQQpHV� ���������������'LIIXVLRQ�GH�O·LQIRUPDWLRQ�WUDLWpH�� ���6XSHUYLVLRQ�

'LUHFWLRQV�FHQWUDOHV�+1�������

+5��������� 50

&6����������

36��������

&RPSRVLWLRQ�GH�OD�&HOOXOH�1DWLRQDOH �� 8Q�PpGHFLQ�pSLGpPLRORJLVWH�� XQ�VWDWLVWLFLHQ�� GHV�JHVWLRQQDLUHV�GH�GRQQpHV�

5{OH�GH�OD�&HOOXOH �
� 5HVWHU�HQ�FRQWDFW�SHUPDQHQW�DYHF�OHV�50�HW�OHV�'6�TXL�OXL�IRXUQLVVHQW�OHV�LQIRUPDWLRQV�� $QDO\VHU�HW�,QWHUSUpWHU�OHV�LQIRUPDWLRQV�� 3URFpGHU�j�OD�UpWUR�LQIRUPDWLRQ�DX�QLYHDX�GHV�50�HW�GHV�'6�HW�PHWWUH�j�OD�GLVSRVLWLRQ�GHV�'LUHFWLRQV�FHQWUDOHV�O·LQIRUPDWLRQ�WUDLWpH��� $VVXUHU�OD�VXSHUYLVLRQ�GHV�SRLQWV�IRFDX[�HW�GHV�XQLWpV�GH�VXUYHLOODQFH�GHV�'6�HW�GHV�50�GDQV�OHV�DFWLYLWpV�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH��



H��3UpSDUDWLRQ�HW�5pSRQVH�DX[�pSLGpPLHV
2Q�D�QRWp�DX�QLYHDX�FHQWUDO�HW�UpJLRQDO�OD�GLVSRQLELOLWp�GHV�VWRFNV�GH�VpFXULWp�GH PpGLFDPHQWV�� YDFFLQV� HW� FRQVRPPDEOHV�� ,O� H[LVWH� pJDOHPHQW� DX� QLYHDX�FHQWUDO� � XQ� SURWRFROH� pFULW� SRXU� OD� SULVH�HQ� FKDUJH�GHV�PDODGLHV� j� SRWHQWLHO�pSLGpPLTXH� �03(�� �� 3DU� FRQWUH��GDQV� WRXV� OHV� VLWHV� YLVLWpV�� LO� Q·H[LVWH� SDV�GH�UHJLVWUHV�GHV�pSLGpPLHV��HW�����GHV�36�QH�GLVSRVHQW�SDV�GH�ILFKHV�WHFKQLTXHV�SRXU� OD� SULVH� HQ� FKDUJH� GHV� 03(�� (Q� RXWUH�� GDQV� WRXV� OHV� VLWHV� YLVLWpV�� OD�UpSRQVH�j� OD�GHUQLqUH�pSLGpPLHV�QH�V·HVW�SDV�IDLWH�GDQV� OHV����KHXUHV�D\DQW�VXLYL�OD�QRWLILFDWLRQ���(Q�JXLVH�GH�FRQFOXVLRQ��LO�D�pWp�FRQVWDWp�OD�GLVSRQLELOLWp�GHV�VWRFNV�GH�VpFXULWp�GH PpGLFDPHQWV�� YDFFLQV� HW� FRQVRPPDEOHV� GDQV� OHV� IRUPDWLRQV� VDQLWDLUHV�YLVLWpHV��7RXWHIRLV��OHV�ILFKHV�WHFKQLTXHV�SRXU�OD�SULVH�HQ�FKDUJH�GHV�03(�VRQW�TXDVL�LQH[LVWDQWHV�QRWDPPHQW�DX�QLYHDX�RSpUDWLRQQHO�
I� 5pSRQVH�DX[�DXWUHV�PDODGLHV�SULRULWDLUHV
���� GHV� SURJUDPPHV� XWLOLVHQW� OHV� GRQQpHV� GH� VXUYHLOODQFH� � j� GHV� ILQV� GH�SODQLILFDWLRQ�HW�GDQV� OD�SOXSDUW�GHV�VLWHV�YLVLWpV� LO� D�pWp�FRQVWDWp� OD�PLVH�HQ�±XYUH�GHV�DFWLYLWpV�FRPPXQDXWDLUHV�GH�OXWWH�FRQWUH�OD�PDODGLH����J� 5pWUR�LQIRUPDWLRQ
,O�D�pWp�FRQVWDWp�TXH�����GHV�SRVWHV�GH�VDQWp�YLVLWpV�RQW�UHoX�XQH�UpWUR�LQ�IRUPDWLRQ�GX�QLYHDX�VXSpULHXU��3DU�FRQWUH�OD�UpWUR��LQIRUPDWLRQ�HVW�IDLEOH�GH�OD 50�YHUV�OHV�'6��������HW�GX�QLYHDX�FHQWUDO�YHUV�OHV�50���������(Q� JXLVH� GH� FRQFOXVLRQ�� OD� UpWUR�LQIRUPDWLRQ� HVW� IDLEOH� QRWDPPHQW� DX� QLYHDX�FHQWUDO�HW�LQWHUPpGLDLUH���K� &RRUGLQDWLRQ�GHV�DFWLYLWpV�GH�VXUYHLOODQFH
,O�H[LVWH�DX�QLYHDX�GHV�'6�HW�GHV�50�GHV�SRLQWV�IRFDX[�HW�GHV�XQLWpV�FKDUJpV�GH OD�VXUYHLOODQFH�pSLGpPLRORJLTXH��&HSHQGDQW��DX�QLYHDX�FHQWUDO�LO�Q·H[LVWH�SDV�GH VWUXFWXUH� IRQFWLRQQHOOH� GH� FRRUGLQDWLRQ� GHV� DFWLYLWpV� GH� VXUYHLOODQFH�pSLGpPLRORJLTXH�� &KDTXH� SURJUDPPH� GpYHORSSH� VRQ� SURSUH� V\VWqPH� GH�VXUYHLOODQFH�pSLGpPLRORJLTXH������(Q� JXLVH� GH� FRQFOXVLRQ�� LO� H[LVWH� DX� QLYHDX� FHQWUDO� SOXVLHXUV� XQLWpV� GH�VXUYHLOODQFH� pSLGpPLRORJLTXH� DYHF� DEVHQFH� G·XQH� VWUXFWXUH� QDWLRQDOH� GH�FRRUGLQDWLRQ�GH�FHV�DFWLYLWpV�GH�VXUYHLOODQFH���
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L��6XSHUYLVLRQ
,O� D� pWp� FRQVWDWp� O·H[LVWHQFH�GH� JULOOH� GH� VXSHUYLVLRQ� LQWpJUpH� DX� QLYHDX� GHV�50� 7RXWHIRLV��VHXOV�����GHV�VXSHUYLVLRQV�SODQLILpHV�SDU�OH�QLYHDX�FHQWUDO�RQW�pWp UpDOLVpHV� DX� �HU� VHPHVWUH� ������ (Q� RXWUH�� OHV� VXSHUYLVLRQV� UpDOLVpHV� QH�IRQW SDV�O·REMHW�G·XQ�UDSSRUW�pFULW�DYHF�UpWUR�LQIRUPDWLRQ�j�O·pFKHORQ�LQIpULHXU���M� )RUPDWLRQ
/H� SHUVRQQHO� GH� VDQWp� GHV� IRUPDWLRQV� VDQLWDLUHV� SXEOLTXHV� HVW� JpQpUDOHPHQW�IRUPp� j� OD� VXUYHLOODQFH� pSLGpPLRORJLTXH�� 3DU� FRQWUH� GDQV� OHV� IRUPDWLRQV�VDQLWDLUHV� SULYpHV� YLVLWpHV�� ���� GX� SHUVRQQHO� Q·D� SDV� EpQpILFLp� GH� FHWWH�IRUPDWLRQ���N� 5HVVRXUFHV
/·HQVHPEOH�GHV�&6�YLVLWpV�GLVSRVHQW�G·XQ�WpOpSKRQH�HW�����GLVSRVH�DX�PRLQV�XQ�WHFKQLFLHQ� GH� ODERUDWRLUH�� 3DU� FRQWUH� ���� GHV� GLVWULFWV� QH� GLVSRVHQW� SDV�G·LQFLQpUDWHXUV���O� (YDOXDWLRQ�GHV�ODERUDWRLUHV
O����3RXUFHQWDJH�GH�ODERUDWRLUHV�IRQFWLRQQDQW���MRXUV�VXU��

&HQWUDO�������������������,QWHUPpGLDLUH������� �3pULSKpULTXH�������
O���3RXUFHQWDJH�GH�ODERUDWRLUHV�DVVXUDQW�XQH�SHUPDQHQFH�HQ�GHKRUV�GHV�KHXUHV�GH�VHUYLFH

&HQWUDO���������������,QWHUPpGLDLUH���������� 3pULSKpULTXH����������O���3RXUFHQWDJH�GH�ODERUDWRLUHV�D\DQW�OHV�SHUVRQQHOV�VXLYDQWV�GDQV�OHXUV�HIIHFWLIV
48$/,),&$7,21� 3RXUFHQWDJH�GH�ODERUDWRLUHV�D\DQW�FH�SHUVRQQHO�VHORQ�OHV�QLYHDX[�&HQWUDO ,QWHUPpGLDLUH 3pULSKpULTXH�
0pGHFLQ�ELRORJLVWH�� ���� ��� ���
3KDUPDFLHQ�ELRORJLVWH�� ���� ���� ������3KDUPDFLHQ� ����� ���� �����
%LRORJLVWH��VFLHQWLILTXH�� ����� ��� �����7HFKQLFLHQ�VXSpULHXU�GH�ODERUDWRLUH� ����� ������ ����
7HFKQLFLHQ�GH�ODERUDWRLUH� ����� ������ ����$LGH�ODERUDQWLQ� ���� ����� ������
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$JHQW�VDQLWDLUH� ���� ������ �����$JHQW�G·K\JLqQH� ����� ���� ������
� $X QLYHDX�FHQWUDO��OHV�ODERUDWRLUHV�YLVLWpV�VRQW�DVVH]�ELHQ�GRWpV�HQ�SHUVRQQHO�TXDOLILp�� H[FHSWp� OH� ODERUDWRLUH� GX� 317� TXL� D� EHVRLQ� G·DX� PRLQV� GHX[�WHFKQLFLHQV� VXSpULHXUV� HW� GHX[� WHFKQLFLHQV� GH� /DERUDWRLUHV� SRXU� PLHX[�DFFRPSOLU� VHV� WkFKHV�� 3DU� DLOOHXUV� OD� SULVH� HQ� FKDUJH� GH� OD� VSpFLDOLVDWLRQ� HQ�%DFWpULRORJLH�9LURORJLH�GX�FKHI�GH�ODERUDWRLUH�HVW�UHFRPPDQGpH���� $X� QLYHDX� LQWHUPpGLDLUH�� WRXV� OHV� ODERUDWRLUHV� YLVLWpV� VRQW�GLULJpV� SDU�GHV�SKDUPDFLHQV� GRQW� ���� VRQW� GHV� ELRORJLVWHV�� FH� TXL� HVW� XQ� SRLQW� IRUW���FHSHQGDQW� VHXOV� ���� HW� ���� G·HQWUH� HX[� RQW� GHV� WHFKQLFLHQV� VXSpULHXUV� HW�GHV WHFKQLFLHQV��&KDTXH�ODERUDWRLUH�GX�QLYHDX�LQWHUPpGLDLUH�GHYUDLW�rWUH�GRWp�G·DX�PRLQV���WHFKQLFLHQV�VXSpULHXUV�HW�GH�TXDWUH�WHFKQLFLHQV�GH�ODERUDWRLUH�HW�OD VSpFLDOLVDWLRQ� GHV� 3KDUPDFLHQV� DX� PRLQV� HQ� %DFWpULRORJLH�9LURORJLH� HVW�VRXKDLWpH���� $X� QLYHDX� SpULSKpULTXH�� VHXOV� ���� GHV� ODERUDWRLUHV� YLVLWpV� VRQW� GLULJpV�UHVSHFWLYHPHQW�SDU�XQ�7HFKQLFLHQ�6XSpULHXU�GH�/DERUDWRLUH�HW�XQ�7HFKQLFLHQ�GH /DERUDWRLUH��&KDTXH�ODERUDWRLUH�GH�QLYHDX�SpULSKpULTXH�GHYUDLW�rWUH�GLULJp�SDU XQ� 7HFKQLFLHQ� 6XSpULHXU� GH� /DERUDWRLUH� HW� rWUH� GRWp� G·DX� PRLQV� ��7HFKQLFLHQV�GH�/DERUDWRLUH����O���3RXUFHQWDJH�GH�ODERUDWRLUHV�D\DQW�XQ�V\VWqPH�GH�FRQWU{OH�GH�TXDOLWp�HQ�EDFWpULRORJLH

&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�&RQWU{OH�GH�TXDOLWp�LQWHUQH� ���� ��� ���
&RQWU{OH�GH�TXDOLWp�H[WHUQH� ���� �����%.�� �������%.��

/HV� FRQWU{OHV� GH� TXDOLWp� HQ� EDFWpULRORJLH� VRQW� UDUHV� DX� QLYHDX� FHQWUDO� HW�H[FHSWLRQQHOV� DX[� QLYHDX[� SpULSKpULTXHV�� 7RXV� OHV� ODERUDWRLUHV� GHYUDLHQW�DSSOLTXHU�OH�FRQWU{OH�GH�TXDOLWp�LQWHUQH�GDQV�WRXWHV�OHV�DQDO\VHV�HW�rWUH�VRXPLV�j XQ�VFKpPD�GH�FRQWU{OH�GH�TXDOLWp�H[WHUQH��RUJDQLVp�HQ�GHKRUV�GX�SD\V�SRXU�OHV� ODERUDWRLUHV� GH� QLYHDX� FHQWUDO�� HW� GX� QLYHDX� FHQWUDO� YHUV� OHV� QLYHDX[�LQIpULHXUV��/H�UpVHDX�QDWLRQDO�GH�ODERUDWRLUH�GHYUDLW�VH�FKDUJHU�GH�OD�PLVH�HQ�SODFH�GH�FHV�FRQWU{OHV����O���3RXUFHQWDJH�GH�ODERUDWRLUHV�D\DQW�XQ�PDQXHO�GH�SURFpGXUHV�HQ�IRQFWLRQ�GHV�QLYHDX[
&HQWUDO��««««�������� ,QWHUPpGLDLUH��«������
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3pULSKpULTXH���«���������/H�PDQXHO�GH�SURFpGXUHV�G·DQDO\VHV�Q·H[LVWH�SDV�GDQV�WRXV�OHV�ODERUDWRLUHV���
 5HFRPPDQGDWLRQ

� /HV�FKHIV�GH�ODERUDWRLUHV�GRLYHQW�pODERUHU�HW�UHQGUH�GLVSRQLEOHV�SRXU�OH�SHUVRQQHO��GHV�PDQXHOV�GH�SURFpGXUHV�G·DQDO\VHV��8QH�KDUPRQLVDWLRQ�GHV�WHFKQLTXHV�j�O·LQWpULHXU�GX�5pVHDX�GH�/DERUDWRLUHV�HVW�VRXKDLWDEOH��
 O���3ODWHDX�WHFKQLTXH�RIIHUW

&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�
9LURORJLH�� Q� ���������������� ��� ���%DFWpULRORJLH�*UDP Q  ������������ ����� ������
%DFWpULRORJLH�&XOWXUH�HW�LGHQWLILFDWLRQ�

Q  ������������ ������ ������

3DUDVLWRORJLH� Q� ������������� ����� ������0\FRORJLH� Q� ������������� ��� ���
+pPDWRORJLH� Q� ����������� ����� ����%LRFKLPLH� Q� ����������� ����� ������
6pURLPPXQRORJLH� Q� ����������� ����� ������
%LRORJLH�PROpFXODLUH� Q  ������������� ��� ���

$X� QLYHDX� FHQWUDO�� OH� SODWHDX� WHFKQLTXH� GHV� ODERUDWRLUHV� YLVLWpV� HVW� DVVH]�FRPSOHW��LO�HVW�DXVVL�DFFHSWDEOH�DX�QLYHDX�LQWHUPpGLDLUH��$X�QLYHDX�SpULSKpULTXH��OD�FRORUDWLRQ�GH�*UDP�Q·HVW�UpDOLVpH�TXH�GDQV�����GHV�ODERUDWRLUHV�YLVLWpV���5HFRPPDQGDWLRQV
� ,QWURGXLUH�SURJUHVVLYHPHQW�OD�FXOWXUH�GDQV�OHV�ODERUDWRLUHV�UpJLRQDX[�� � 5HQGUH� WRXV� OHV� ODERUDWRLUHV� SpULSKpULTXHV� FDSDEOHV� GH� IDLUH� HW�G·LQWHUSUpWHU�FRUUHFWHPHQW�XQH�FRORUDWLRQ�GH�*UDP���O���5HVSHFW�GHV�SURFpGXUHV�GH�PDLQWHQDQFH

&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�2XL� ���� ��� �����
1RQ� ���� ����� ������
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'DQV� VHXOHPHQW� ���� GHV� ODERUDWRLUHV� GX� QLYHDX� FHQWUDO�� OHV� SURFpGXUHV� GH�PDLQWHQDQFH� VRQW� UHVSHFWpHV��� FHFL� HVW� UDUH� RX� LQH[LVWDQW� GDQV� OHV�ODERUDWRLUHV�GHV�DXWUHV�QLYHDX[��� 5HFRPPDQGDWLRQ
� /HV� SURFpGXUHV� GH�PDLQWHQDQFH� GRLYHQW� rWUH� UHVSHFWpHV� GDQV� WRXV� OHV�ODERUDWRLUHV����O��� 3RXUFHQWDJH� GH� ODERUDWRLUHV� SURGXLVDQW� XQ� UDSSRUW� VXU� OHV� JHUPHV�SDWKRJqQHV�pSLGpPLRJqQHV

&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�,PPpGLDWHPHQW� ������ ��� ���
+HEGRPDGDLUH� ������ ������ ���0HQVXHO� ������ ��� ���
7ULPHVWULHO� ��� ��� ����$QQXHO� ������ ��� ���
/D�SURGXFWLRQ�GH�UDSSRUWV�VXU�OHV�JHUPHV�pSLGpPLRJqQHV�Q·HVW�UpDOLVpH�TXH�SDU������ �� GHV� ODERUDWRLUHV� DX� QLYHDX� FHQWUDO��� HOOH� Q·HVW� SDV� IDLWH� SDU� OHV�ODERUDWRLUHV�GH�QLYHDX[�LQWHUPpGLDLUH�HW�SpULSKpULTXH���5HFRPPDQGDWLRQ

� 7RXV� OHV� ODERUDWRLUHV� GH� QLYHDX� FHQWUDO� HW� GH� QLYHDX� LQWHUPpGLDLUH�IDLVDQW OD� FXOWXUH� GRLYHQW� pODERUHU� GHV� UDSSRUWV� VXU� OHV� JHUPHV�pSLGpPLRJqQHV��/·pODERUDWLRQ�HW�OD�PLVH�j�GLVSRVLWLRQ�G·RXWLOV�GH�FROOHFWH�GHV GRQQpHV�GH�ODERUDWRLUHV�GRLYHQW�rWUH�UpDOLVpHV�UDSLGHPHQW���O���3RXUFHQWDJH�GH�ODERUDWRLUHV�GRQW�O·pTXLSH�D�UHoX�XQH�IRUPDWLRQ�HQ�ELR�VpFXULWp�HW�D\DQW�XQ�PDQXHO�GH�VpFXULWp�DFFHVVLEOH�DX�SHUVRQQHO
&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�

(TXLSH�IRUPpH� ������ ��� ����
0DQXHO�DFFHVVLEOH� ������ ��� ������
'DQV� VHXOHPHQW�������GHV� ODERUDWRLUHV�GX� QLYHDX� FHQWUDO� OH� SHUVRQQHO� D� pWp�IRUPp�HQ�ELR�VpFXULWp�HW�GLVSRVHQW�G·XQ�PDQXHO��$X�QLYHDX�LQWHUPpGLDLUH��GDQV�DXFXQ� GHV� ODERUDWRLUHV� YLVLWpV�� OH� SHUVRQQHO� Q·D� � HX� XQH� IRUPDWLRQ� HQ� ELR�VpFXULWp� HW� QH� GLVSRVH� GH� PDQXHO� GDQV� FH� GRPDLQH�� $X� QLYHDX� SpULSKpULTXH�������OD IRUPDWLRQ� D� HX� OLHX� GDQV� ���� GHV� ODERUDWRLUHV� YLVLWpV� HW� ����� GH� FHV�ODERUDWRLUHV�GLVSRVHQW�G·XQ�PDQXHO�GH�ELR�VpFXULWp���
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5HFRPPDQGDWLRQ
� 7RXV�OHV�UHVSRQVDEOHV�GH�ODERUDWRLUH�GRLYHQW�SURFpGHU�j�OD�IRUPDWLRQ�GH�OHXU SHUVRQQHO� HQ� ELR� VpFXULWp� DX� PRLQV� XQH� IRLV� SDU� PRLV� HW� GRLYHQW�UHQGUH�GLVSRQLEOH�XQ�PDQXHO�GH�ELR�VpFXULWp����O����3RXUFHQWDJH�GH�ODERUDWRLUHV�XWLOLVDQW�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�VXLYDQWV

&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�*DQWV� ����� ����� �����
%ORXVH�GH�ODERUDWRLUH� ����� ����� �����
/XQHWWHV�SURWHFWULFHV� ���� ��� ���
0DVTXHV� ������ ������ ������7DEOLHU� ������ ������ �����
'DQV� WRXV� OHV� ODERUDWRLUHV� YLVLWpV�� OH� SHUVRQQHO� XWLOLVH� GHV� EORXVHV� HW� GHV�JDQWV��� OHV� DXWUHV� pTXLSHPHQWV� GH� SURWHFWLRQ� VRQW� XWLOLVpV� HQ� IRQFWLRQ� GHV�VSpFLILFLWpV�GHV�ODERUDWRLUHV��,O�IDXW�FHSHQGDQW�YHLOOHU�j�XQ�DSSURYLVLRQQHPHQW�UpJXOLHU��HQ�JDQWV�QRWDPPHQW��
O����3RXUFHQWDJH�GH�ODERUDWRLUHV�XWLOLVDQW�OHV�PpWKRGHV�VXLYDQWHV�G·pOLPLQDWLRQ�GHV�GpFKHWV

&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�(QWHUUHU�DSUqV�GpVLQIHFWLRQ� �� ��� ����
$XWRFODYDJH��,QFLQpUDWLRQ� ���� ��� ���
$XWRFODYDJH�SXLV�UHMHW�j�OD�SRXEHOOH ������ ������ �����
$XWRFODYDJH��EU�OLV� ���� ���� ���
3RXEHOOH� ������ ��� �����%U�OLV� � ������ ������
. 6HXOHPHQW� ���� GHV� ODERUDWRLUHV� YLVLWpV� DX� QLYHDX� FHQWUDO� IRQW� XQH�LQFLQpUDWLRQ�YpULWDEOH�GHV�GpFKHWV���� /HV� DXWUHV� PpWKRGHV� GH� GHVWUXFWLRQ� GHV� GpFKHWV� XWLOLVpV� GDQV� OHV� DXWUHV�ODERUDWRLUHV�QH�VRQW�SDV�FRQYHQDEOHV���
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5HFRPPDQGDWLRQ
� 3URFpGHU� j� XQH� LQFLQpUDWLRQ� GDQV� WRXV� OHV� ODERUDWRLUHV� HQ� XWLOLVDQW� XQ�LQFLQpUDWHXU�DGpTXDW���

O����3RXUFHQWDJH�GHV�ODERUDWRLUHV�DVVXUDQW�XQ�VXLYL�GX�IRQFWLRQQHPHQW�GHV�pTXLSHPHQWV
&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�

)RQFWLRQQHPHQW�YpULILp��HQUHJLVWUp�HW VXLYL�
������� ��� ���

������ GHV� ODERUDWRLUHV� HQTXrWpV� DX� QLYHDX� FHQWUDO� IRQW� XQ� VXLYL� HW� XQ�HQUHJLVWUHPHQW�UpJXOLHUV�GX�IRQFWLRQQHPHQW�GHV�pTXLSHPHQWV���FHFL�Q·HVW�SDV�OH FDV�SRXU�OHV�DXWUHV�ODERUDWRLUHV�YLVLWpV�TXHO�TXH�VRLW�OH�QLYHDX���5HFRPPDQGDWLRQ
� 7RXV� OHV� ODERUDWRLUHV� GRLYHQW� VXLYUH� HW� HQUHJLVWUHU� UpJXOLqUHPHQW� OH�IRQFWLRQQHPHQW�GHV�pTXLSHPHQWV���O����3RXUFHQWDJH�GH� ODERUDWRLUHV�DVVXUDQW� XQ� VXLYL� UpJXOLHU�GH� OD� JHVWLRQ�GH�VWRFN

� &HQWUDO��«««««��������� ��,QWHUPpGLDLUH��«««���� ��3pULSKpULTXH��««���������/D� JHVWLRQ� GHV� VWRFNV� HVW� VXLYLH� UpJXOLqUHPHQW� GDQV� ������GHV� ODERUDWRLUHV�YLVLWpV� DX� QLYHDX� FHQWUDO�� GDQV� ������ DX� QLYHDX� SpULSKpULTXH� HW� DXFXQ�ODERUDWRLUH�DX�QLYHDX�LQWHUPpGLDLUH��5HFRPPDQGDWLRQ
� 7RXV�OHV�UHVSRQVDEOHV�GH�ODERUDWRLUHV�GRLYHQW�DVVXUHU�XQ�VXLYL�UpJXOLHU�GH OD�JHVWLRQ�GHV�VWRFNV��O����3RXUFHQWDJH�GH�ODERUDWRLUHV�D\DQW�HX�XQH�UXSWXUH�GH�VWRFN�HQ�����

&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�28,� ������ ������ ������
3URGXLWV�HQ�UXSWXUH�GXUpH���

5pDFWLIV�������0LOLHX[�������'XUpH�PR\HQQH���� VHPDLQHV�

5pDFWLIV���������/DPHV ��������/DWH[���������.LW�&KODP\GLD���������

5pDFWLIV�������&RQVRPPDEOHV������'XUpH�PR\HQQH�����PRLV�
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� $X�QLYHDX�FHQWUDO������GHV�ODERUDWRLUHV�YLVLWpV�RQW�HX�XQH�UXSWXUH�HQ�UpDFWLIV��HW�����XQH�UXSWXUH�HQ�PLOLHX[�GH�FXOWXUH��OHV�UXSWXUHV�RQW�GXUp�HQ�PR\HQQH���VHPDLQHV��
 

. $X QLYHDX� LQWHUPpGLDLUH�� ������ GHV� ODERUDWRLUHV� YLVLWpV� RQW� FRQQX� XQH�UXSWXUH� HQ� UpDFWLIV� HW� FRQVRPPDEOHV�� FHV� UXSWXUHV� RQW� GXUp�HQ�PR\HQQH� XQ�PRLV��
� � $X�QLYHDX�SpULSKpULTXH������GHV�ODERUDWRLUHV�YLVLWpV�RQW�FRQQX�XQH�UXSWXUH�HQ�UpDFWLIV�HW�����XQH�UXSWXUH�HQ�FRQVRPPDEOHV���FHV�UXSWXUHV�RQW�pJDOHPHQW�GXUp HQ�PR\HQQH�XQ�PRLV��
�5HFRPPDQGDWLRQ
� � /·DSSURYLVLRQQHPHQW� GHV� ODERUDWRLUHV� GRLW� rWUH� RUJDQLVp� GH� IDoRQ� j�pYLWHU� OHV� UXSWXUHV�� /D� SKDUPDFLH� QDWLRQDOH� G·DSSURYLVLRQQHPHQW� HVW�GLVSRVpH�j�MRXHU�XQ�U{OH�GDQV�FH�GRPDLQH�GH�FRQFHUW�DYHF�OH�UpVHDX�GH�ODERUDWRLUHV�ORUVTX·LO�VHUD�PLV�HQ�SODFH���O����6RXUFHV�GH�ILQDQFHPHQW��GHV�UpDFWLIV�HW�FRQVRPPDEOHV

&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�
(WDW� ���� ����� ������5HFRXYUHPHQW�GHV�FR�WV�G·DQDO\VHV� ������ ����� �����
'RQV�HW�SURMHWV� ������ ����� ����
3URGXFWLRQ�GH�YDFFLQV� ������ �� ��

O����3RXUFHQWDJH�GH�ODERUDWRLUHV�FRQWU{ODQW�OD�YDOLGLWp�GHV�UpDFWLIV
&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�9DOLGLWp�FRQWU{OpH� ���� ��� ���

5DSSRUW�GH�YDOLGDWLRQ�GLVSRQLEOH�
���� ��� ���

. $X QLYHDX�FHQWUDO������GHV�ODERUDWRLUHV�FRQWU{OHQW�OD�YDOLGLWp�GHV�UpDFWLIV�HW�pODERUHQW�GHV�UDSSRUWV�GH�YDOLGDWLRQ���� $X[�DXWUHV�QLYHDX[��DXFXQ�GHV�ODERUDWRLUHV�YLVLWpV�QH�FRQWU{OH�OD�YDOLGLWp�GHV�UpDFWLIV���
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5HFRPPDQGDWLRQ
� 7RXV�OHV�FKHIV�GH�ODERUDWRLUH�GRLYHQW�FRQWU{OHU�UpJXOLqUHPHQW�OD�YDOLGLWp�GHV UpDFWLIV�HW�pWDEOLU�GHV�UDSSRUWV�GH�FHV�FRQWU{OHV�GH�YDOLGDWLRQ��

O����3RXUFHQWDJH�GH� ODERUDWRLUHV� SRVVpGDQW� OHV�pTXLSHPHQWV�HW�PDWpULHOV�IRQFWLRQQHOV�VXLYDQWV
&HQWUDO�����Q� ��� ,QWHUPpGLDLUH���Q� �� 3pULSKpULTXH�Q� ���

0LFURVFRSHV�j�LPPHUVLRQ� ����� ����� �����
0LFURVFRSH�j�IOXRUHVFHQFH� ���� ������ ���
0LFURVFRSH�j�FRQWUDVWH�GH�SKDVH�

���� ��� ���

%DODQFH�GH�SUpFLVLRQ� ����� ������ ����
6WpULOLVDWHXU�W\SH�3RXSLQHO� ����� ����� ������
(WXYH�EDFWpULRORJLTXH� ����� ����� ����
/\RSKLOLVDWHXU� ���� ��� ���
$JLWDWHXU�9RUWH[� ����� ������ ������7XEHV�j�HVVDL� ����� ����� ������
&HQWULIXJHXVH�QRQ�UpIULJpUpH� ������ ����� ������
&HQWULIXJHXVH�UpIULJpUpH� ���� ������ ���
'HQVLWRPqWUH� ������ ������ ���%DLQ�²0DULH� ����� ������ ������
5pIULJpUDWHXU� ����� ����� ������3+�PqWUH� ���� ������ �����
$SSDUHLO�j�HDX�GLVWLOOpH� ������ ������ ����
0LFURSLSHWWHV��� ������ ����� ������%RvWHV�LVRWKHUPHV��DFFXPXODWHXUV�GH�

���� ����� ������
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IURLG�$XWRFODYH� ������ ������ �����
+RWWH�GH�VpFXULWp�PLFURELRORJLTXH� ������ ������ ���
+RWWH�GH�FKLPLH� ������ ��� ���&RQJpODWHXU�²�������� ����� ������ �����
.LW�ODWH[�PpQLQJLWH ����� ������� ���0LOLHX[�GH�FXOWXUH� ����� ������ ����
0DWpULHO�FRPSOHW�GH ELRORJLH�PROpFXODLUH�

���� ��� ���

'LVTXHV�RX�PLOLHX�SRXU�DQWLELRJUDPPH�
����� ������ �����

9pKLFXOH�� ���� ���� ������
2UGLQDWHXU� ������ ������ �����&RQJpODWHXU�²�������� ���� ��� �����
0LOLHX�GH�WUDQVSRUW� ������ ��� ���

/·pTXLSHPHQW�GHV� ODERUDWRLUHV�HVW�DVVH]�VDWLVIDLVDQW�SRXU� OD�VXUYHLOODQFH�GHV�PDODGLHV�j�SRWHQWLHO�pSLGpPLTXH���FHSHQGDQW����� 6HXOV�������GHV� ODERUDWRLUHV� DX� QLYHDX� FHQWUDO� HW� ������DX� QLYHDX�LQWHUPpGLDLUH�RQW�XQH�KRWWH�GH�VpFXULWp�PLFURELRORJLTXH��� ������ GHV� ODERUDWRLUHV� YLVLWpV� DX� QLYHDX� SpULSKpULTXH� Q·RQW� SDV� GH�UpIULJpUDWHXU��� ������GHV�ODERUDWRLUHV�YLVLWpV�DX�QLYHDX�FHQWUDO�HW�������DX�QLYHDX�LQWHUPpGLDLUH�Q·RQW�SDV�G·RUGLQDWHXU�
 � $XFXQ� ODERUDWRLUH� DX[� QLYHDX[� LQWHUPpGLDLUH� HW� SpULSKpULTXH� QH�GLVSRVH�GH�PLOLHX[�GH�WUDQVSRUW�SRXU�O·DFKHPLQHPHQW�GHV�pFKDQWLOORQV��� 6HXOV�����GHV� ODERUDWRLUHV�YLVLWpV�DX�QLYHDX�FHQWUDO�GLVSRVHQW�G·XQ�LQFLQpUDWHXU�UHVSHFWDQW�OHV�QRUPHV�5HFRPPDQGDWLRQ

� $PpOLRUHU�O·pTXLSHPHQW�GDQV�OHV�ODERUDWRLUHV���SOXV�SDUWLFXOLqUHPHQW����
� 'RWHU�HQ�KRWWH�GH�VpFXULWp�PLFURELRORJLTXH�WRXV�OHV�ODERUDWRLUHV�TXL SUDWLTXHQW�OD�FXOWXUH�EDFWpULHQQH�
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� 'RWHU SURJUHVVLYHPHQW� OHV� VWUXFWXUHV� VDQLWDLUHV� G·LQFLQpUDWHXUV�UHVSHFWDQW OHV�QRUPHV��
� 'RWHU HQ� RUGLQDWHXUV� DYHF� FRQQH[LRQ� H�PDLO� OHV� ODERUDWRLUHV� GH�QLYHDX�FHQWUDO�HW�LQWHUPpGLDLUH�TXL�HQ�PDQTXHQW���
� 'RWHU HQ� PLOLHX� GH� WUDQVSRUW� HW� HQ� ERvWHV� LVRWKHUPHV� OHV�ODERUDWRLUHV� GH� QLYHDX� LQWHUPpGLDLUH� HW� SpULSKpULTXH� TXL� HQ�PDQTXHQW
� 'RWHU HQ�UpIULJpUDWHXU�OHV�ODERUDWRLUHV�GH�QLYHDX�LQIpULHXU�TXL�HQ�PDQTXHQW

O����3RXUFHQWDJHV�GH�ODERUDWRLUHV�IRXUQLVVDQW�OHV�WHVWV�VXLYDQWV

5RXJHROH� � (OLVD�� LVROHPHQW�YLUDO�
�������

�������
�������9,+� �7HVWV�UDSLGHV�� (OLVD�� :�%��� &'��

Q  �������������������������

���������������������

����������������

&HQWUDO� ,QWHUPpGLDLUH 3pULSKpULTXH
0pQLQJLWHV�� 1XP�FHOO�� ��*UDP«��� ��/DWH[«��� ��&XOWXUH��DQWLELRJUDPPH�

�������������������������

������������������

������������������������6KLJHOORVH�&XOWXUH�DQWLELR��JUDPPH��
������ ����� ���

&KROpUD� � (WDW�IUDLV���� *UDP««�&XOWXUH��DQWLELR��JUDPPH�

������������������

��������������

�������������
)LqYUH�MDXQH�� (OLVD�� ,VROHPHQW�YLUDO�� 57�3&5�

�������������

�������
���������

3ROLRP\pOLWH����LVROHPHQW�YLUDO� ���� ��� ���
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� 3&5� ������ ��� ���)LqYUHV�KpPRUUDJLTXHV� Q� ������ ��� ���
7XEHUFXORVH�=LHKO 1HHOVHQ�&XOWXUH�DQWLELRJUDPPH�

����������������
�����������

������������
3DOXGLVPH�*RXWWH�pSDLVVH�)URWWLV�

�����������
������������

�������������
,67�� 0LFURVFRSLH��� &XOWXUH�LGHQWLILFDWLRQ�DQWLELRJUDPPH��6pURORJLH�V\SKLOLV�����������������������
6pURORJLH�FKODP\GLD��+HUSHV�FXOWXUH��3&5��

���������������������������������

��������������������������

�����
������������
��������

7U\SDQRVRPLDVH�� (WDW�IUDLV�� *LHPVD�� &$77�

����������

���������������
������������

6FKLVWRVRPLDVHV�� 8ULQHV��&XORW�� )LOWUDWLRQ�� %DQGHOHWWHV�� 6HOOHV��.DWR�� 0,)�� %DLODQJHU�������

��������������������������

���������������������������

��������������������������

2QFKRFHUFRVH�� %&(�� 7HVW�'(&�� 6LPXOLH�$'1�

����������

����������

����������
O����3RXUFHQWDJH�GH�ODERUDWRLUHV�VXSHUYLVpV�HQ�����

� &HQWUDO��««««Q� ����������� ��,QWHUPpGLDLUH��««Q� ����������� ��3pULSKpULTXH��««��Q� ����������
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O����3RXUFHQWDJH�GH�ODERUDWRLUHV�D\DQW�VXSHUYLVp�OHV�QLYHDX[�LQIpULHXUV�HQ�����
� &HQWUDO��««««����� ��,QWHUPpGLDLUH��««�����O����3RXUFHQWDJH�GH�ODERUDWRLUHV�D\DQW�GHV�PLOLHX[�GH�WUDQVSRUW/&5���������������������6HOOHV�� ��&HQWUDO��««««««««��«««««««««������� ��,QWHUPpGLDLUH��««««��«««««««««���� ��3pULSKpULTXH��««««««��«««««««««����O����3RXUFHQWDJH�GH�ODERUDWRLUHV�R��XQ�PHPEUH�GX�SHUVRQQHO�D�pWp�IRUPp�VXU�OD�FRQILUPDWLRQ�GHV�pSLGpPLHV

&HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�8Q�PHPEUH�GX�SHUVRQQHO�IRUPp� Q  ��������� Q  ��������
� Q  ��������
• /H�SHUVRQQHO�D�pWp�IRUPp�GDQV�OHV�UpJLRQV��PDLV�LO�D�pWp�SDUIRLV�GpSODFp�� ,QGLFDWHXUV�DGGLWLRQQHOV� &HQWUDO� ,QWHUPpGLDLUH� 3pULSKpULTXH�
$LU�FRQGLWLRQQp� ����� ����� ����
&RQQH[LRQ�(�PDLO� ���� ������ �����*URXSH�pOHFWURJqQH� ������ ������ ������
*D]� ����� ����� �����
%HF�EXQVHQ� ����� ����� ������
7RXV� OHV� ODERUDWRLUHV� YLVLWpV� DX[� QLYHDX[� FHQWUDO� HW� LQWHUPpGLDLUH� GLVSRVHQW�G·DLU�FRQGLWLRQQp��GH�JD]�HW�GH�EHF�EXQVHQ��&HSHQGDQW�������DX�QLYHDX�FHQWUDO�������� DX� QLYHDX� LQWHUPpGLDLUH� HW� ������ DX� QLYHDX� SpULSKpULTXHV� QH�EpQpILFLHQW�SDV�GH�JURXSH�pOHFWURJqQH���5HFRPPDQGDWLRQ

� 'RWHU� OHV� VWUXFWXUHV� KpEHUJHDQW� OHV� ODERUDWRLUHV� GH� JURXSHV�pOHFWURJqQHV� IRQFWLRQQHOV� HW� FRPSOpWHU� O·pTXLSHPHQW� GH�EDVH� �JD]�� EHF�EXQVHQ��SRXU�O·HQVHPEOH�GHV�ODERUDWRLUHV��
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O����&RPPHQWDLUHV�GHV�HQTXrWpV�HW�HQTXrWHXUV
O������$X�QLYHDX�&HQWUDO�
� /DERUDWRLUH�GH�O·+{SLWDO�G·(QIDQWV�$OEHUW�5R\HU���

� ,QIRUPDWLVDWLRQ�j�UpDOLVHU�
� 1RQ LPSOLFDWLRQ�GDQV�OH�UpVHDX�GH�VXUYHLOODQFH�
� 5HVVRXUFHV�KXPDLQHV�TXDOLILpHV���76/��'RFWHXUV��
� (TXLSHPHQWV�GH�VpFXULWp�j�PHWWUH�HQ�SODFH��� /DERUDWRLUH�GH�3DUDVLWRORJLH�GX�&+8�GH�)DQQ����
� 'LIILFXOWpV�ILQDQFLqUHV�
� (TXLSHPHQW�PLQLPXP�H[LVWH��� /DERUDWRLUH�1DWLRQDO�GH�5pIpUHQFH�GX�317��
� 0DQTXH�GH�SHUVRQQHO�SRXU�IRUPDWLRQ��VXSHUYLVLRQ��FRQWU{OH�GH�TXDOLWp��WUDYDLO�GH�URXWLQH��� /DERUDWRLUH�GH�%DFWpULRORJLH���9LURORJLH�GX�&+8�)DQQ�
� 0DQTXH�GH�UHVVRXUFHV�ILQDQFLqUHV��ORFDO�H[LJX��
� 3UREOqPH� GH� JHVWLRQ� GH� VWRFN�� LQFLQpUDWHXU� LQH[LVWDQW�� JURXSH�pOHFWURJqQH�GpIHFWXHX[����
� 5HWDUG� GH� OD� PLVH� HQ� SODFH� GX� UpVHDX� G·R�� PDQTXH� GH� SDUWLFLSDWLRQ�FRUUHFWH�j�OD�VXUYHLOODQFH��� /DERUDWRLUH�GH�5pIpUHQFH�GHV�,67�
� 3UREOqPH�GH�VpFXULWp�
� $XWRQRPLH�G·pOHFWULFLWp�HW�G·HDX�j�DPpOLRUHU�
� 3UREOqPH�G·DSSURYLVLRQQHPHQW�HQ�UpDFWLIV�
� 6XUYHLOODQFH�pSLGpPLRORJLTXH�j�LQWpJUHU�
� )RUPDWLRQ�GX�SHUVRQQHO�VDQV�RXEOLHU�OH�QLYHDX�FHQWUDO��
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� ,QVWLWXW�3DVWHXU�GH�'DNDU��
� &ODULILFDWLRQ� GX� V\VWqPH� GH� VXUYHLOODQFH� HW� GX� U{OH� GHV� GLIIpUHQWV�DFWHXUV �� OH�'pSDUWHPHQW�GH�%LRORJLH�FOLQLTXH�SRXUUDLW�MRXHU�XQ�U{OH�GH�VHQWLQHOOH��
� &DSDFLWp�GH�UpDFWLRQ�UDSLGH�H[LVWH�
� &RQFHUQDQW�OD�ILqYUH�MDXQH��O·,3'�D�XQ�.LW�TXL�SRXUUDLW�rWUH�LQGXVWULDOLVp�VL OH�ILQDQFHPHQW�H[LVWH���� /DERUDWRLUH�GH�%LRORJLH�GH�O·+{SLWDO�3ULQFLSDO�GH�'DNDU��
� 'HYUDLW�rWUH�ELHQ�LPSOLTXp�GDQV�OH�V\VWqPH�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH���� /DERUDWRLUH�GH�%DFWpULRORJLH�²�9LURORJLH�GX�&+8�+$/'��
� %LHQ�LPSOLTXp�GDQV�OD�VXUYHLOODQFH�9,+���OH�PRGqOH�PDUFKH�ELHQ�PDLV�LO�HVW YHUWLFDO�����
� 1RWLILFDWLRQ�FRQWLQXH�GHSXLV����DQV���LQWpJUDWLRQ�SRVVLEOH�PDLV�SURJUHVVLYHPHQW���
� $YRLU�XQ�UpSRQGDQW�GX�ODERUDWRLUH�GDQV�O·RUJDQLJUDPPH�GX�0LQLVWqUH�GH�OD 6DQWp��O������1LYHDX[�LQWHUPpGLDLUH�HW�SpULSKpULTXH
� 3UREOqPHV�G·pTXLSHPHQW�HW�GH�PDLQWHQDQFH��
� 3HUVRQQHO�LQVXIILVDQW�HW�QRQ�TXDOLILp�
� %HVRLQV�GH�IRUPDWLRQ�GX�SHUVRQQHO�
� 1RQ�LPSOLFDWLRQ�GHV�ODERUDWRLUHV�GDQV�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�
� $EVHQFH�GH�FRRUGLQDWLRQ�HQWUH�SpULSKpULH�HW�QLYHDX�&HQWUDO�
� /RXUGHXUV�DGPLQLVWUDWLYHV�SRXU�OHV�FRPPDQGHV���O����$XWUHV�UHFRPPDQGDWLRQV
� $VVXUHU�OD�PDLQWHQDQFH�UpJXOLqUH�GHV�pTXLSHPHQWV�GDQV�OHV�ODERUDWRLUHV��
� (WRIIHU�OH�SHUVRQQHO�WHFKQLTXH��7HFKQLFLHQV�VXSpULHXUV�GH�/DERUDWRLUHV�HW 7HFKQLFLHQV�GH�/DERUDWRLUHV��DX�QLYHDX�LQWHUPpGLDLUH��
� 3UHQGUH� HQ� FKDUJH� O·DFKHPLQHPHQW� UpJXOLHU� GHV� pFKDQWLOORQV� DX� QLYHDX�VXSpULHXU��
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� (WHQGUH�O·HQTXrWH�DX[�DXWUHV�ODERUDWRLUHV�SXEOLFV�HW�SULYpV��
� 2UJDQLVHU� XQ� SODLGR\HU� DXSUqV� GHV� FOLQLFLHQV� SRXU� O·XWLOLVDWLRQ� GHV�ODERUDWRLUHV� HW� DXSUqV� GHV� ELRORJLVWHV� SRXU� XQH� PHLOOHXUH� LPSOLFDWLRQ�GDQV�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH���
� (QYLVDJHU� OD� PLVH� HQ� SODFH� G·XQ� VLWH� :HE� GX� 5pVHDX� 1DWLRQDO� GH�/DERUDWRLUHV����P��2EVWDFOHV�HW�RSSRUWXQLWpV

/HV�REVWDFOHV�j� OD�PLVH�HQ�SODFH�GH� OD�VWUDWpJLH�GH�VXUYHLOODQFH� LQWpJUpH�GHV�PDODGLHV�WUDQVPLVVLEOHV�VRQW�HQWUH�DXWUH����
� /D PXOWLSOLFLWp� GHV� XQLWpV� TXL� DVVXUHQW� OD� VXUYHLOODQFH� GHV� PDODGLHV�SULRULWDLUHV��
� /·LPSRUWDQFH�GH�OD�VXUYHLOODQFH�EDVpH�VXU�OHV�SURJUDPPHV��
� /·LQVXIILVDQFH� GH� FRRUGLQDWLRQ� HQWUH� OHV� XQLWpV� HQ� FKDUJH� GH� OD�VXUYHLOODQFH�GHV�PDODGLHV�SULRULWDLUHV��/HV RSSRUWXQLWpV�VRQW�OHV�VXLYDQWHV����
� (QJDJHPHQW� DX� SOXV� KDXW� QLYHDX� j� PHWWUH� HQ� ±XYUH� DX� 6pQpJDO�� OD�VWUDWpJLH� GH� VXUYHLOODQFH� LQWpJUpH� GHV� PDODGLHV� WUDQVPLVVLEOHV�SULRULWDLUHV��
� /D QpFHVVLWp� G·XQH� DPpOLRUDWLRQ� GH� OD� VXUYHLOODQFH� GHV� PDODGLHV�WUDQVPLVVLEOHV� SULRULWDLUHV� DX� 6pQpJDO� H[SULPpH� SDU� OHV� DFWHXUV�UHQFRQWUpV�DX�FRXUV�GH�O·pYDOXDWLRQ����
� /D GLVSRQLELOLWp� GHV� ODERUDWRLUHV� VSpFLDOLVpV� GX� QLYHDX� FHQWUDO� j�V·LPSOLTXHU�GDQV�OD�VXUYHLOODQFH�GHV�PDODGLHV�WUDQVPLVVLEOHV�SULRULWDLUHV������5(&200$1'$7,216��

DD�� $$XX 00LLQQLLVVWWqqUUHH GGHH OODD 66DDQQWWpp HHWW GGHH OODD 33UUppYYHHQQWWLLRRQQ
D���'pWHFWLRQ�HW�HQUHJLVWUHPHQW

� 5HYRLU�RX�pODERUHU�OHV�GpILQLWLRQV�VWDQGDUGV�GH�FDV�SRXU�O·HQVHPEOH�GHV�PDODGLHV�SULRULWDLUHV�UHWHQXHV��
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� 'LIIXVHU� HW� DVVXUHU� O·XWLOLVDWLRQ� GHV� GpILQLWLRQV� VWDQGDUGV� GH� FDV� GHV�PDODGLHV� SULRULWDLUHV� UHWHQXHV� j� WRXV� OHV� QLYHDX[� GH� OD� S\UDPLGH�VDQLWDLUH��\�FRPSULV�OHV�FHQWUHV�KRVSLWDOLHUV��D���$QDO\VH�HW�,QWHUSUpWDWLRQ
� eODERUHU� HW� GLIIXVHU� j� WRXV� OHV� QLYHDX[� GX� V\VWqPH� GH� VDQWp� XQ� OLYUH�G·DQDO\VHV� VWDWLVWLTXHV� UHFRPPDQGpHV� SRXU� OHV� PDODGLHV� SULRULWDLUHV�UHWHQXHV
� eODERUHU� HW� GLIIXVHU� j� WRXV� OHV� QLYHDX[� GH� OD� S\UDPLGH� VDQLWDLUH� GHV�VHXLOV G·DFWLRQ�SRXU�OHV�PDODGLHV�SULRULWDLUHV��
� 5HQGUH� V\VWpPDWLTXH� O·DQDO\VH� HW� O·LQWHUSUpWDWLRQ� GHV� GRQQpHV� GH�VXUYHLOODQFH�j�WRXV�OHV�QLYHDX[�GH�OD�S\UDPLGH�VDQLWDLUH��D���1RWLILFDWLRQ�GHV�GRQQpHV
� eODERUHU��GLIIXVHU�HW�DVVXUHU�O·XWLOLVDWLRQ�j�WRXV�OHV�QLYHDX[�GX�V\VWqPH�GH VDQWp�GHV�RXWLOV�LQWpJUpV�GH�VXUYHLOODQFH�GHV�PDODGLHV�SULRULWDLUHV��
� 5HQIRUFHU�OH�UpVHDX�QDWLRQDO�GH�FRPPXQLFDWLRQ�SRXU�OD�WUDQVPLVVLRQ�GHV�GRQQpHV�GH�VXUYHLOODQFH�HW�QRWDPPHQW�DX�QLYHDX�OH�SOXV�SpULSKpULTXH��
� eODERUHU�� DGRSWHU� HW� DVVXUHU� OH� VXLYL� GHV� LQGLFDWHXUV� GH� VXLYL� HW�G·pYDOXDWLRQ GHV�SULQFLSDOHV�IRQFWLRQV�GH�VXUYHLOODQFH����D���6XSHUYLVLRQ�HW�UHWUR�LQIRUPDWLRQ
� 5HQIRUFHU�OD�VXSHUYLVLRQ�GHV�DFWLYLWpV�GH�VXUYHLOODQFH�j�WRXV�OHV�QLYHDX[�GX V\VWqPH�GH�VDQWp�HQ�SDUWLFXOLHU�DX�QLYHDX�GHV�GLVWULFWV�VDQLWDLUHV���
� )RUPDOLVHU�OD�UpGDFWLRQ�HW�OD�GLIIXVLRQ�GH�UDSSRUWV�GH�VXSHUYLVLRQ�
� 6\VWpPDWLVHU� OD� UHWUR�LQIRUPDWLRQ� pFULWH� GHV� GRQQpHV� GH� VXUYHLOODQFH�UHoXHV

D���3UpSDUDWLRQ�HW�UpSRQVH�DX[�pSLGpPLHV
� eODERUHU� HW�PHWWUH� HQ�±XYUH�GHV� SODQV� GH� SUpSDUDWLRQ� HW� GH� UpSRQVH�DX[ pSLGpPLHV�GHV�GLVWULFWV�VDQLWDLUHV��
� 0HWWUH� HQ� SODFH� GHV� VWRFNV� GH� VpFXULWp� GH� PpGLFDPHQWV�� YDFFLQV� HW�FRQVRPPDEOHV�SRXU�OD�UpSRQVH�DX[�pSLGpPLHV��
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� 0HWWUH� HQ� SODFH� HW�RX� UHQGUH� IRQFWLRQQHO� OHV� FRPLWpV� GH� JHVWLRQ� GHV�pSLGpPLHV�j�WRXV�OHV�QLYHDX[�GX�V\VWqPH�GH�VDQWp���
� 0HWWUH�HQ�SODFH�DX[�QLYHDX[�FHQWUDO��UpJLRQDO�HW�GLVWULFW�VDQLWDLUH�GHV�pTXLSHV�G·LQWHUYHQWLRQ�UDSLGH��
� 0HWWUH�HQ�SODFH�XQ�IRQGV�VSpFLDO�GH�OXWWH�FRQWUH�OHV�pSLGpPLHV�DX�QLYHDX�QDWLRQDO�HW�OH�UHQGUH�IDFLOHPHQW�PRELOLVDEOH�

�D���&RRUGLQDWLRQ�
� 0HWWUH�HQ�SODFH�HW�DVVXUHU�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�GH�VXUYHLOODQFH�GHV PDODGLHV�WUDQVPLVVLEOHV�HW�OD�UpSRQVH��
� 0LVH HQ�SODFH�G·XQ�RUJDQH�GH�FRRUGLQDWLRQ�GHV�DFWLYLWpV�GH�VXUYHLOODQFH�j�WRXV OHV�QLYHDX[�GH�OD�S\UDPLGH�VDQLWDLUH��
� 7HQXH�UpJXOLqUH�G·XQ�IRUXP�GH�FRQFHUWDWLRQ��GH�YDOLGDWLRQ�HW�GH�SDUWDJH�GHV GRQQpHV�GH�VXUYHLOODQFH�GHV�PDODGLHV�SULRULWDLUHV�j�WRXV�OHV�QLYHDX[��
� 0HWWUH� HQ� SODFH� HW� DVVXUHU� OH� IRQFWLRQQHPHQW� GH� O·XQLWp� IRFDOH� GH� OD�VXUYHLOODQFH��D���)RUPDWLRQ
� eODERUHU�$GDSWHU�GHV�PRGXOHV�GH� IRUPDWLRQ� LQWpJUpH�GX�SHUVRQQHO�GH�VDQWp GH� GLVWULFW� HQ� VXUYHLOODQFH� LQWpJUpH� GHV�PDODGLHV� WUDQVPLVVLEOHV�HW UpSRQVH���
� 2UJDQLVHU� OD� IRUPDWLRQ� LQWpJUpH�GX�SHUVRQQHO�GH� VDQWp�HQ� VXUYHLOODQFH�GHV PDODGLHV�WUDQVPLVVLEOHV�SULRULWDLUHV�HW�OD�UpSRQVH���
� ,QWURGXLUH� OHV� QRWLRQV� HW� SUDWLTXHV� GH� OD� VXUYHLOODQFH� LQWpJUpH� GHV�PDODGLHV�WUDQVPLVVLEOHV�HW�UpSRQVH�GDQV�OD�IRUPDWLRQ�GH�EDVH����D���5HVVRXUFHV
� ,QVFULUH�GDQV�OD�QRPHQFODWXUH�EXGJpWDLUH�GHV�QLYHDX[�LQWHUPpGLDLUH�HW�SpULSKpULTXH��XQH�OLJQH�SRXU�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�HW�OD�UpSRQVH�DX[ pSLGpPLHV���
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D���3ODLGR\HU
� 'pYHORSSHU�XQ�SODLGR\HU�DXSUqV�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�SRXU�XQ DSSXL� DX[� DFWLYLWpV� GpYHORSSpHV� GDQV� OH� FDGUH� GH� OD� VXUYHLOODQFH�LQWpJUpH GHV�PDODGLHV�SULRULWDLUHV�HW�UpSRQVH���
� )DLUH OH� SODLGR\HU� DXSUqV� GHV� SDUWHQDLUHV� SRXU� O·DSSXL� DX� V\VWqPH� GH�ODERUDWRLUHV�D����/DERUDWRLUH
� &UpHU�OH�5pVHDX�1DWLRQDO�GH�ODERUDWRLUHV�FRXUW�WHUPH���
� (ODERUHU�OD�SROLWLTXH�QDWLRQDOH�GH�ODERUDWRLUH�PR\HQ�WHUPH���
� $PpOLRUHU�OHV�LQIUDVWUXFWXUHV�HW�OHV�pTXLSHPHQWV�GH�ODERUDWRLUH��
� 'RWHU� OHV� ODERUDWRLUHV� GHV� UpJLRQV� HW� GLVWULFWV� HQ� SHUVRQQHO� TXDOLILp�VXIILVDQW

E��$X�IXWXU�UpVHDX�GH�ODERUDWRLUHV
� $VVXUHU� OD� IRUPDWLRQ�GHV� WHFKQLFLHQV�GDQV� OD� FRQILUPDWLRQ�GHV�03(�HW� OD�ELRVpFXULWp��
� $VVXUHU�OD�PLVH�HQ�SODFH�GH�PDQXHOV�GH�SURFpGXUHV�HW�GH�ELRVpFXULWp�GDQV�OHV�ODERUDWRLUHV��
� $VVXUHU�OD�VXSHUYLVLRQ�HW�OH�FRQWU{OH�GH�TXDOLWp�GHV�ODERUDWRLUHV��
� 2UJDQLVHU�O·DSSURYLVLRQQHPHQW�UpJXOLHU�GHV�ODERUDWRLUHV�GH�FRQFHUW�DYHF�OD�31$��
� )DLUH�DSSOLTXHU�OH�30$�GDQV�OHV� ODERUDWRLUHV�DX[�QLYHDX[�LQWHUPpGLDLUH�HW�SpULSKpULTXH��
� $VVXUHU� OD� FROOHFWH�� OH� WUDLWHPHQW� HW� OD� FRPPXQLFDWLRQ� GHV� GRQQpHV� GH�ODERUDWRLUH�SRXU�OD�VXUYHLOODQFH��
F� $�O·2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp
� 3RXUVXLYUH�HW�LQWHQVLILHU�O·DSSXL�DX�V\VWqPH�QDWLRQDO�GH�ODERUDWRLUHV���
� $SSX\HU�OD�PLVH�HQ�SODFH�GX�FRQWU{OH�GH�TXDOLWp�H[WHUQH��
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� 3ODLGR\HU�DXSUqV�GHV�DXWUHV�SDUWHQDLUHV�SRXU�O·DSSXL�DX�ODERUDWRLUH�
 GG�� $$XX[[ SSDDUUWWHHQQDDLLUUHHVV
� $SSRUWHU�XQ�DSSXL� DX�PLQLVWqUH�GH� OD� VDQWp�GDQV� O·H[pFXWLRQ�GHV�DFWLYLWpV�GpYHORSSpHV� GDQV� OH� FDGUH� GH� OD� VWUDWpJLH� GH� VXUYHLOODQFH� LQWpJUpH� GH� OD�PDODGLH�HW�UpSRQVH�DX[�VLWXDWLRQV�G·XUJHQFH��
� $SSX\HU� O·pTXLSHPHQW�� O·DSSURYLVLRQQHPHQW� HQ� PDWpULHO� HW� UpDFWLIV� HW� OH�IRQFWLRQQHPHQW��GHV�ODERUDWRLUHV��
� 2UJDQLVHU� HW� V\VWpPDWLVHU� OHV� pFKDQJHV� G·LQIRUPDWLRQ� HW� GH� GRQQpHV� GH�VXUYHLOODQFH� GHV� 03(� HQWUH� OH� 51/� HW� OH� VHUYLFH� VXUYHLOODQFH�pSLGpPLRORJLTXH��
� 7RXV�OHV�ODERUDWRLUHV�GRLYHQW�LQVWLWXHU�OH�&4,��OH�VXLYL�GHV�pTXLSHPHQWV��OH�UHVSHFW� GHV� SURFpGXUHV� GH� PDLQWHQDQFH�� O·HQYRL� PHQVXHO� DX� 51/� GHV�GRQQpHV�VXU�OHV�03(��


