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/H�SURJUDPPH�pODUJL�GH�YDFFLQDWLRQ�HVW�XQH�UpDOLWp�HQ�*XLQpH�GHSXLV�������/D�&RRUGLQDWLRQ�GX�3URJUDPPH�(ODUJL�GH�YDFFLQDWLRQ��6RLQV�GH�VDQWp�3ULPDLUHV��0pGLFDPHQWV�HVVHQWLHOV��3(9�663�0(��D�pWp�FUppH�HQ�������HW�OHV�DFWLYLWpV�GX�3(9�VRQW�LQWpJUpHV�j�FHOOHV�GX�3(9�663�0(
'HSXLV�FHWWH�GDWH��GHV�HIIRUWV�FRQVLGpUDEOHV�RQW�pWp�HQWUHSULV�SDU� OH�*RXYHUQHPHQW�GH�OD�*XLQpH�SRXU�DXJPHQWHU�OD�FRXYHUWXUH�YDFFLQDOH�GHV�PDODGLHV�FLEOHV�GX�3(9��j�WUDYHUV�O
DPpOLRUDWLRQ�GH�OD�FRXYHUWXUH�VDQLWDLUH�
���2EMHFWLI�JpQpUDO
5pGXLUH�OHV�WDX[�GH�PRUELGLWp�HW�GH�PRUWDOLWp�GXV�DX[�PDODGLHV�pYLWDEOHV�SDU�OD�YDFFLQDWLRQ�FKH]�OHV�HQIDQWV�GH���j����PRLV�HW�OHV�IHPPHV�HQFHLQWHV�HQ�*XLQpH�
���2EMHFWLIV�VSpFLILTXHV

z $WWHLQGUH�HW�PDLQWHQLU�XQ�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�G
DX�PRLQV������SRXU�WRXV�OHV�DQWLJqQHV�GX�3(9�z (UDGLTXHU�OD�SROLRP\pOLWH�G
LFL�j�O
DQ������z (OLPLQHU�OH�WpWDQRV�QpRQDWDO�G
LFL�j�O
DQ������z (OLPLQHU�OD�URXJHROH�G
LFL�j�O
DQ����z (OLPLQHU�OHV�GpILFLHQFHV�HQ�YLWDPLQH�$�G
LFL�j�O
DQ������z ,QWURGXLUH�OHV�QRXYHDX[�YDFFLQV�WHOV�TXH�OH�YDFFLQ�FRQWUH�O
KpSDWLWH�%��OD�ILqYUH�MDXQH�HW�O
KpPRSKLOXV�LQIOXHQ]DH�W\SH�E�HQ������z 0HWWUH�HQ�SODFH�XQ�V\VWqPH�SHUIRUPDQW�GH�VXUYHLOODQFH�HW�GH�FRQWU{OH�GHV�PDODGLHV�FLEOHV�GX�3(9�
���6WUDWpJLHV

z 5HQIRUFHPHQW�GH�OD�FRRUGLQDWLRQ�JHVWLRQ�GX�3(9�z 5HQIRUFHPHQW�GH�OD�ORJLVWLTXH�HW�FKDvQH�GH�)URLG�z 5HQIRUFHPHQW�GX�V\VWqPH�G
DSSURYLVLRQQHPHQW��GH�OD�PDLQWHQDQFH�HW�GH�OD�TXDOLWp�GHV�YDFFLQV�z 6pFXULWp�GHV�LQMHFWLRQV���{ 5HQIRUFHPHQW�GX�FRQWU{OH�GHV�PDODGLHV�FLEOHV�GX�3(9�{ 5HQIRUFHPHQW�GH�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�GHV�PDODGLHV�FLEOHV�GX�3(9�{ ,QWURGXFWLRQ�GH�YDFFLQV�QRXYHDX[�HW�YDFFLQV�VRXV�XWLOLVpV�{ 0RELOLVDWLRQ�VRFLDOH�
5HQIRUFHPHQW�GH�OD�&RRUGLQDWLRQ�*HVWLRQ�GX�3(9��

z 5HQIRUFHPHQW�GHV�FDSDFLWpV�JHVWLRQQDLUHV�GHV�DJHQWV�GX�3(9�j�WRXV�OHV�QLYHDX[�z 5HQIRUFHPHQW�GH�OD�VXSHUYLVLRQ�GHV�DFWLYLWpV�GX�3(9�j�WRXV�OHV�QLYHDX[�z $SSURYLVLRQQHPHQW�UpJXOLHU�GH�OD�&RRUGLQDWLRQ�GX�3(9�HQ�YDFFLQV�HW�PpGLFDPHQWV�z 5HQIRUFHPHQW�GX�PpFDQLVPH�GH�WUDQVPLVVLRQ�GHV�UDSSRUWV�VXU�OHV�0DODGLHV�FLEOHV�GX�3(9�z ,QWpJUDWLRQ�G
XQ�YROHW�ILQDQFLHU�DX�V\VWqPH�G
LQIRUPDWLRQ�VDQLWDLUH�z $PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
RIIUH�GH�VHUYLFHV�GH�YDFFLQDWLRQ�j�WRXV�OHV�QLYHDX[�z $PpOLRUDWLRQ�GH�O
DFFHVVLELOLWp�DX[�VHUYLFHV�GH�YDFFLQDWLRQ�z 0RWLYDWLRQ�GX�SHUVRQQHO�
5HQIRUFHPHQW�GH�OD�ORJLVWLTXH�HW�FKDvQH�GH�IURLG���

z 0LVH�j�MRXU�SpULRGLTXH�GHV�LQYHQWDLUHV�GH�OD�FKDvQH�GH�IURLG�z 'pILQLWLRQ�G
XQH�SROLWLTXH�GH�JHVWLRQ�GHV�pTXLSHPHQWV�GH�OD�FKDvQH�GH�IURLG�z )RUPDWLRQ�GHV�DJHQWV�j�O
XWLOLVDWLRQ�GH�QRXYHDX[�PDWpULHOV�GH�OD�FKDvQH�GH�IURLG�z &UpDWLRQ�GH�GpS{WV�UHODLV�DX�QLYHDX�GHV�UpJLRQV�HW�SUpIHFWXUHV�GpSRXUYXHV�z 5HQIRUFHPHQW�GHV�FDSDFLWpV�GH�VWRFNDJH�GHV�YDFFLQV�DX�QLYHDX�GH�FHUWDLQV�GpS{WV�UpJLRQDX[�z 5HQIRUFHPHQW�HQ�UHVVRXUFHV�KXPDLQHV�SRXU�OD�JHVWLRQ�GHV�YDFFLQV�DX�QLYHDX�FHQWUDO�z )RUPDWLRQ�5HF\FODJH�GX�SHUVRQQHO�DX�QLYHDX�FHQWUDO�j�OD�JHVWLRQ�GH�OD�FKDvQH�GH�IURLG�z 5HQIRUFHPHQW�GH�OD�VXSHUYLVLRQ�GHV�DJHQWV�GH�OD�FKDvQH�GH�IURLG�z 5HYLWDOLVDWLRQ�GH�OD�FKDvQH�GH�IURLG�



5HQIRUFHPHQW�GX�V\VWqPH�G
DSSURYLVLRQQHPHQW��GH�OD�PDLQWHQDQFH�HW�GH�OD�TXDOLWp�GHV�YDFFLQV��
z 5HQRXYHOOHPHQW�GX�SDUF�DXWRPRELOH�PRWRV�YpORV�HW�DXWUHV�HQJLQV�PRWRULVpV�z 0LVH�HQ�SODFH�G
XQ�V\VWqPH�GH�PDLQWHQDQFH�SRXU�YpKLFXOHV�HW�pTXLSHPHQW�ORJLVWLTXH�GH�OD�FKDvQH�GH�IURLG�z 5HQIRUFHPHQW�GX�V\VWqPH�G
DSSURYLVLRQQHPHQW�HQ�YDFFLQV�z 5HQIRUFHPHQW� GX� V\VWqPH� GH� VWRFNDJH� HW� GH� GLVWULEXWLRQ� HQ� YDFFLQV�� GLOXDQWV�� VHULQJXHV� DXWREORTXDQWHV� HW�UpFHSWDFOHV�z 0LVH�HQ�SODFH�G
XQ�PpFDQLVPH�GH�FRQWU{OH�GH�OD�TXDOLWp�GHV�YDFFLQV�

6pFXULWp�GHV�LQMHFWLRQV��
z 'pILQLWLRQ�G
XQH�SROLWLTXH�QDWLRQDOH�HQ�PDWLqUH�GH�VpFXULWp�GHV�LQMHFWLRQV�z ,QWURGXFWLRQ�GH�VHULQJXHV�DXWR�EORTXDQWHV�z )RUPDWLRQ�GHV�DJHQWV�GH�VDQWp�j�O
XWLOLVDWLRQ�GHV�VHULQJXHV�DXWREORTXDQWHV�z )RUPDWLRQ�GHV�DJHQWV�j�XQH�PHLOOHXUH�SUDWLTXH�GH�OD�YDFFLQDWLRQ�z 6XSHUYLVLRQ�GHV�DJHQWV�IRUPpV�j�OD�VpFXULWp�GHV�LQMHFWLRQV�z 6XUYHLOODQFH�GHV�PDQLIHVWDWLRQV�DGYHUVHV�SRVW�LPPXQLVDWLRQ��0$3,��z *HVWLRQ�VpFXULVpH�GHV�GpFKHWV�YDFFLQDX[z 6HQVLELOLVDWLRQ�GH�OD�FRPPXQDXWp�VXU�OD�JHVWLRQ�GHV�GpFKHWV�YDFFLQDX[�

5HQIRUFHPHQW�GX�FRQWU{OH�GHV�PDODGLHV�FLEOHV�GX�3(9��

L��5RXJHROH
z $PpOLRUDWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH�GH�URXWLQH�FKH]�OHV�HQIDQWV�GH�PRLQV�GH���DQV��������z 2UJDQLVDWLRQ�GH�FDPSDJQHV�GH�ULSRVWH�GDQV�OH�FDV�G
pSLGpPLHV�GpFODUpHV�z 5HQIRUFHPHQW�GH�OD�VXUYHLOODQFH�GH�OD�URXJHROH�z ,QWpJUDWLRQ�GH�OD�VXUYHLOODQFH�GH�OD�URXJHROH�GDQV�OHV�DFWLYLWpV�GHV�VHUYLFHV�j�EDVH�FRPPXQDXWDLUH�
z LL��3ROLRP\pOLWH
z $PpOLRUDWLRQ�GH�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�GHV�SDUWHQDLUHV�GDQV�OD�OXWWH�FRQWUH�OD�SROLRP\pOLWHz $PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�OD�YDFFLQDWLRQ�VXSSOpPHQWDLUHz $PpOLRUDWLRQ�GX�V\VWqPH�GH�VXUYHLOODQFH�GH�OD�3)$�HW�OD�JHVWLRQ�GHV�GRQQpHVz 5HQIRUFHPHQW�GHV�DFWLYLWpV�GH�OD�YDFFLQDWLRQ�GH�URXWLQH�GH���j����PRLVz ,QWpJUDWLRQ�GH�OD�VXUYHLOODQFH�GH�OD�3)$�GDQV�OHV�DFWLYLWpV�GHV�VHUYLFHV�j�EDVH�FRPPXQDXWDLUH�
LLL��7pWDQRV�PDWHUQHO�HW�QpR�QDWDO

z $PpOLRUDWLRQ�GH�OD�FRXYHUWXUH�HQ�'7&��j�����z $XJPHQWDWLRQ�GH�OD�FRXYHUWXUH�HQ�77���FKH]�OHV�IHPPHV�HQ�kJH�GH�SURFUpHUz $PpOLRUDWLRQ�GH�OD�VXUYHLOODQFH�GX�711�GDQV�OHV�]RQHV�j�KDXW�ULVTXHz 2UJDQLVDWLRQ�GH�FDPSDJQHV�VXSSOpPHQWDLUHV�GH�UDWWUDSDJH�FKH]�OHV�IHPPHV�HQ�kJH�GH�SURFUpHU�
LY��)LqYUH�MDXQH

z /H�9$$�HVW�LQWURGXLW�GDQV�OH�3(9�GH�URXWLQH�GHSXLV�DR�W������
5HQIRUFHPHQW�GH�OD�6XUYHLOODQFH�(SLGpPLRORJLTXH�GHV�PDODGLHV�FLEOHV�GX�3(9

z )RUPDWLRQ�5HF\FODJH�GHV�DJHQWV�GHV�FHQWUH�GH�VDQWp�HW�FOLQLFLHQV�HQ�VXUYHLOODQFH�GHV�PDODGLHV�FLEOHV�GX�3(9�z (TXLSHPHQW�GHV�ODERUDWRLUHV�GH�GLDJQRVWLF�GHV�PDODGLHV�FLEOHV�GX�3(9�z )RUPDWLRQ�5HF\FODJH�GHV�DJHQWV�GH�ODERUDWRLUH�SRXU�OH�GLDJQRVWLF�GHV�PDODGLHV�FLEOHV�GX�3(9�z 5HQIRUFHPHQW�GX�PpFDQLVPH�GH�WUDQVPLVVLRQ�GHV�UDSSRUW�VXU�OHV�0DODGLHV�FLEOHV�GX�3(9�z 2XYHUWXUH�GH�QRXYHDX[�FHQWUHV�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�z $PpOLRUDWLRQ�GX�V\VWqPH�G
LQYHVWLJDWLRQ�GHV�PDODGLHV�FLEOHV�GX�3(9�z 6XSHUYLVLRQ�GHV�DJHQWV�HQ�PDWLqUH�GH�VXUYHLOODQFH�GHV�PDODGLHV�FLEOHV�GX�3(9�z $PpOLRUDWLRQ�GH�OD�UpWUR�LQIRUPDWLRQ�j�WRXV�OHV�QLYHDX[�



z 5HQIRUFHPHQW�GH�O
LPSOLFDWLRQ�GH�OD�FRPPXQDXWp�GDQV�OD�VXUYHLOODQFH�GHV�PDODGLHV�FLEOHV�GX�3(9�
7DEOHDX�����(YROXWLRQ�GH� OD�FRXYHUWXUH�YDFFLQDOH�FKH]� OHV�HQIDQWV�GH���j����PRLV�DX�FRXUV�GHV���GHUQLqUHV�DQQpHV��GRQQpHV�GH�URXWLQH�HW�HQTXrWHV�G
pYDOXDWLRQ�

'5� �'RQQpHV�GH�URXWLQH(1� �(QTXrWH�QDWLRQDOH�
���2UJDQLVDWLRQ�

$��$GPLQLVWUDWLYH �YHUWLFDOH�YHUVXV�LQWpJUpH�
/H� 3(9� HVW� XQH� VHFWLRQ� GH� OD� 'LYLVLRQ� GH� OD� 3UpYHQWLRQ� HW� IDLW� SDUWLH� LQWpJUDQWH� GH� OD� &RRUGLQDWLRQ� 1DWLRQDOH� GX�3URJUDPPH�3(9�663�0(��/HV�VWUXFWXUHV� LQVWLWXWLRQQHOOHV�TXL�HQFDGUHQW� OH�SURJUDPPH�3(9�663�0(�VRQW�FRQVWLWXpHV�GH��

z /
XQLWp�GH�JHVWLRQ�TXL�HVW�FKDUJpH�GH�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�HW�GH�OD�JHVWLRQ�GH�WRXWHV�OHV�UHVVRXUFHV�GX�SURJUDPPH��(OOH�HVW�FRQVWLWXpH�GX�&RRUGLQDWHXU�1DWLRQDO��GX�'LUHFWHXU�GX�3(9��GX�5HVSRQVDEOH�GH� OD�FHOOXOH�GHV�PpGLFDPHQWV�HVVHQWLHOV�HW�G
XQ�FRPSWDEOH�JHVWLRQQDLUH�z 'HV� &RPPLVVLRQV� WHFKQLTXHV� GH� WUDYDLO� TXL� VRQW� GHV� FRPPLVVLRQV� FRQVXOWDWLYHV� VRQW� DX� QRPEUH� GH� �� �� OD�FRPPLVVLRQ�)RUPDWLRQ�6XSHUYLVLRQ��OD�FRPPLVVLRQ�61,6�0RQLWRUDJH�(YDOXDWLRQ�HW�OD�FRPPLVVLRQ�z 3DUWLFLSDWLRQ�FRPPXQDXWDLUH�0RELOLVDWLRQ�VRFLDOH�
'HV�LQVWDQFHV�TXL�VRQW��

z /H�&RPLWp�WHFKQLTXH�GH�FRRUGLQDWLRQ��&7&��TXL�FRQWU{OH�OD�PLVH�HQ�°XYUH�GHV�DFWLYLWpV�GX�SURJUDPPH�HW�OHV�UHFRPPDQGDWLRQV�LVVXHV�GH�OD�UHYXH�DQQXHOOH�z /HV�&RPLWpV�WHFKQLTXHV�UpJLRQDX[�GH�VDQWp��&756��RQW�SRXU�PLVVLRQ�G
DQDO\VHU�OHV�SUREOqPHV�LGHQWLILpV�SDU�OHV�GLVWULFWV�HW�GH�SURSRVHU�GHV�VROXWLRQV�FRUUHFWULFHV�z /HV� &RPLWpV� WHFKQLTXHV� SUpIHFWRUDX[� GH� VDQWp� �&736�� RQW� SRXU�PLVVLRQ� G
DQDO\VHU� OHV� SUREOqPHV� LGHQWLILpV�GDQV�OHV�FHQWUHV�GH�VDQWp�HW�GH�SURSRVHU�GHV�VROXWLRQV�FRUUHFWULFHV�DX�QLYHDX�ORFDO�
%��2SpUDWLRQQHOOH�VLWXDWLRQ�DFWXHOOH

/HV�DFWLYLWpV�GX�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ�VRQW�LQWpJUpHV�j�FHOOHV�GX�SURJUDPPH�3(9�663�0(�HW�OH�QRPEUH�GH�VWUXFWXUHV�TXL�YDFFLQHQW�VXLW�OH�QRPEUH�G
LQIUDVWUXFWXUHV�VDQLWDLUHV�GH�EDVH�H[LVWDQWHV�HW�IRQFWLRQQHOOHV��
����%XW�SULPRUGLDO�GX�SURJUDPPH
/
DPpOLRUDWLRQ�GH�OD�VDQWp�GHV�HQIDQWV�HW�GHV�PqUHV�TXL�FRQVWLWXHQW�OHV�JURXSHV�OHV�SOXV�YXOQpUDEOHV�GH�OD�SRSXODWLRQ
����2EMHFWLIV�SULRULWDLUHV

z /D�UpGXFWLRQ�GH�OD�PRUELGLWp�HW�GH�OD�PRUWDOLWp�LQIDQWLOH�z /D�YDFFLQDWLRQ�DGpTXDWH�FRQWUH�OHV�VL[�PDODGLHV�FLEOHV�GX�3(9�z /H�FRQWU{OH�GHV�PDODGLHV�GLDUUKpLTXHV�z /
pGXFDWLRQ�HW�OD�VXUYHLOODQFH�QXWULWLRQQHOOH�z /D�YDFFLQDWLRQ�GHV�IHPPHV�HQFHLQWHV�FRQWUH�OH�WpWDQRV��OD�VXUYHLOODQFH�GH�OD�JURVVHVVH��OHV�VRLQV�SUp�HW�SRVW�QDWDOV�

$QWLJqQH ������'5� ������'5� ������(1� ������(1�� ������'5� ������'5�
%&* �� �� �� �� �� ��'7&� �� �� �� �� �� ��3ROLR� �� �� �� �� �� ��5RXJHROH �� �� �� �� �� ��9$7�� �� �� � �� �� ��



z /H�WUDLWHPHQW�GHV�LQIHFWLRQV�UHVSLUDWRLUHV�VXUWRXW�FKH]�OHV�HQIDQWV�z /D�IRXUQLWXUH�GHV�PpGLFDPHQWV�HVVHQWLHOV�HW�OH�UHFRXYUHPHQW�GHV�FR�WV�
����6WUDWpJLHV�YDFFLQDOHV
/H�SURJUDPPH�pODUJL�GH�YDFFLQDWLRQ�XWLOLVH�WURLV�VWUDWpJLHV�SULQFLSDOHV��

z /D� VWUDWpJLH� IL[H� GpYHORSSpH� DX� QLYHDX� HW� DXWRXU� G
XQ� UD\RQ� GH� �� NP� GHV� FHQWUHV� GH� VDQWp� LQWpJUpV� DX�SURJUDPPH�3(9�663�0(��(OOH�VH�FDUDFWpULVH�SDU�OD�YDFFLQDWLRQ�DX�TXRWLGLHQ�HW�j�WRXW�FRQWDFW�z /D�VWUDWpJLH�DYDQFpH�FRXYUDQW�XQ�UD\RQ�DX�GHOj�GH���NP�DXWRXU�GH�FHV�FHQWUHV�z /D�VWUDWpJLH�PRELOH�SRXU�OHV�FLEOHV�YLYDQW�GDQV�OHV�]RQHV�QRQ�FRXYHUWHV��DX�PRLQV���SDVVDJHV�SDU�DQ��
/D�VWUDWpJLH�IL[H�FRXYUH�����GH�OD�SRSXODWLRQ��OD�VWUDWpJLH�DYDQFpH�����HW�PRELOH����
����3ODQV�GH�UHODQFH
1LYHDX�HW�GHJUp�G
LQWpJUDWLRQ�GX�3(9�GDQV�OH�SDTXHW�PLQLPXP�G
DFWLYLWpV��30$��GHV�VHUYLFHV�GH�VDQWp��DFWLYLWpV�DYHF�OHVTXHOOHV�LO�HVW�LQWpJUp�
����6WUDWpJLHV�GH�PRELOLVDWLRQ�VRFLDOH
/HV�SULQFLSDOHV�VWUDWpJLHV�GpYHORSSpHV�VRQW��

z &DPSDJQHV�GH�VHQVLELOLVDWLRQ��UpXQLRQV�DYHF�OHV�OHDGHUV�G
RSLQLRQ��OHV�FKHIV�UHOLJLHX[��OHV�DJHQWV�GH�VDQWp��OHV�DXWRULWpV�SROLWLTXHV�HW�DGPLQLVWUDWLYHV��z &RQFHSWLRQ�HW�GLIIXVLRQ�GH�PHVVDJH��VSRWV��PLFURSURJUDPPHV��PDJD]LQHV�HWF���z (PLVVLRQ�SXEOLTXH�GH�VHQVLELOLVDWLRQ�DYHF�OHV�UDGLRV�UXUDOHV�HW�FRPPXQDXWDLUHV�z 3URGXFWLRQ� HW� GLIIXVLRQ� GH� ILOPV� GRFXPHQWDLUHV� VXU� OD� YDFFLQDWLRQ�� OHV� PDODGLHV� FLEOHV� HW� OD� VXUYHLOODQFH�FRPPXQDXWDLUH�z 3URGXFWLRQ�HW�GLIIXVLRQ�GH�VXSSRUW�GH�VHQVLELOLVDWLRQ��EDQGHUROHV��GpSOLDQWV��W�VKLUWV�����z 0RELOLVDWLRQ�GHV�DUWLVWHV�
,O� Q
H[LVWH� SDV� GH� SODQ� VWUDWpJLTXH� HW�RX� RSpUDWLRQQHO� LQWpJUp�� /D� PRELOLVDWLRQ� VRFLDOH� VH� IDLW� SDU� GHV� VWUDWpJLHV�SRQFWXHOOHV� QRWDPPHQW� SHQGDQW� OHV� -19� RX� SHQGDQW� OD� VXUYHLOODQFH� DFWLYH� GHV� 3)$� HW� PDODGLHV� j� SRWHQWLHO�pSLGpPLTXH�
���$SSURYLVLRQQHPHQW�HQ�YDFFLQV�HW�FRQVRPPDEOHV
/HV�FHQWUHV�GH�VDQWp�VRQW�DSSURYLVLRQQpV�PHQVXHOOHPHQW������GHV�&6��VXU�OD�EDVH�GHV�FRQVRPPDWLRQV�DQWpULHXUHV������GHV�&6��RX�GH�OD�SRSXODWLRQ�FLEOH�������j�SDUWLU�GHV�SUpIHFWXUHV������GHV�&6���GH�OD�UpJLRQ������GHV�&6��HW�GH�OD�FKDvQH�FHQWUDOH�GX�IURLG�����GHV�&6��/HV�FKDvQHV�GH�IURLG�GH�UHODLV�VRQW�DSSURYLVLRQQpHV�XQH�IRLV�SDU�WULPHVWUH�SDU�OD�ORJLVWLTXH�FHQWUDOH�GX�3(9�663�0(�
/HV�DSSURYLVLRQQHPHQWV�GH�OD�FKDvQH�FHQWUDOH�GX�IURLG�VH�IRQW�GHX[�IRLV�SDU�DQ�
7DX[�GH�FRXYHUWXUH�GHV�EHVRLQV�GHSXLV�������

z ([LVWHQFH�G
XQH�OLJQH�EXGJpWDLUH�SRXU�O
DFKDW�GH�YDFFLQV�HW�GX�PDWpULHO�G
LQMHFWLRQ�z ,O�H[LVWH�GDQV�OH�FDGUH�GX�3(9�XQH�OLJQH�EXGJpWDLUH�SRXU�O
DFKDW�GH�YDFFLQV�HW�PDWpULHOV�G
LQMHFWLRQ�z 'DWH�G
LQVFULSWLRQ�GH�OD�OLJQH�EXGJpWDLUH���PRQWDQW�LQVFULW�DX�WLWUH�GHV�DQQpHV������������HW������
/H� *RXYHUQHPHQW� GH� OD� UpSXEOLTXH� GH� *XLQpH� V
HQJDJH� j� PRELOLVHU� OHV� UHVVRXUFHV� LQWHUQHV� QpFHVVDLUHV� SRXU� OD�SpUHQQLWp�GHV�DFWLYLWpV�GX�3(9��$LQVL�OHV�SUpYLVLRQV�VXLYDQWHV�SRXU�OHV�DQQpHV������j������RQW�pWp�IDLWHV��

z ��������������PLOOLRQV�GH�)UDQFV�*XLQpHQV�z ��������������PLOOLRQV�GH�)UDQFV�*XLQpHQV�z ���������PLOOLDUG��������PLOOLRQV�GH�)UDQFV�*XLQpHQV�
'HV�IRQGV�DGGLWLRQQHOV��LVVXV�GX�UHFRXYUHPHQW�GHV�FR�WV�GHV�DFWHV�GH�VDQWp��VHUYLURQW�j�PHQHU�OHV�DFWLYLWpV�GX�3(9��



$LQVL�� HQ� ������ ���� ���� ����PLOOLRQV� GH� IUDQFV�*XLQpHQV� RQW� pWp�PRELOLVpV� SRXU� OD� ORJLVWLTXH� HW� O
pTXLSHPHQW� GHV�FHQWUHV�GH�VDQWp�/HV�HQJDJHPHQWV�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�VHURQW�PDLQWHQXV�RX�YDORULVpV��,OV�RQW�pWp�j�WLWUH�LQGLFDWLI�SRXU�OHV�DQQpHV������HW������
1LYHDX�G
H[pFXWLRQ�GH�OD�OLJQH�EXGJpWDLUH�SRXU�O
DQQpH�������������([LVWHQFH�G
XQ�FRQWUDW�G
DSSURYLVLRQQHPHQW�HQWUH�OH�0LQLVWqUH�GH�OD�VDQWp�HW�O
�81,&()
$SUqV�O
HVWLPDWLRQ�GHV�EHVRLQV�HQ�YDFFLQV�DX�QLYHDX�FHQWUDO��OHV�FRPPDQGHV�VRQW�H[pFXWpHV�SDU�O
81,&()�3pULRGLFLWp�GHV�DSSURYLVLRQQHPHQWV�DX�QLYHDX�FHQWUDO�����IRLV�SDU�DQ$SSUpFLDWLRQ�GX�GpODL�PR\HQ�HQWUH�OHV�FRPPDQGHV�HW�OHV�OLYUDLVRQV�GH������j�����&DV�GH�UXSWXUH�GHV�VWRFNV�GH�YDFFLQV�DX�QLYHDX�FHQWUDO�HQ�����$QWLJqQHV�FRQFHUQpV���932'XUpH���XQ�����PRLV�&DXVH�GH�OD�UXSWXUH���UHWDUG�G
DSSURYLVLRQQHPHQW
7DEOHDX�����6LWXDWLRQ�DFWXHOOH

����)LQDQFHPHQW�GHV�SURJUDPPHV�GH�VDQWp�3(9
$��$SSRUW�GHV�SRSXODWLRQV�EpQpILFLDLUHV
'HSXLV�OD�UHYXH�DQQXHOOH�GX�3(9�663�0(�GH�������LO�D�pWp�GpFLGp�GH�FRQVWLWXHU�XQ�IRQGV�GH�UpVHUYHV�DX�QLYHDX�GH�OD�&RRUGLQDWLRQ�1DWLRQDOH�SRXU�SHUPHWWUH�OH�UHQRXYHOOHPHQW�GHV�PRWRV�HW�GHV�UpIULJpUDWHXUV�GHV�FHQWUHV�GH�VDQWp��$LQVL��FH�IRQGV�HVW�FRQVWLWXp�j�SDUWLU�GX�YHUVHPHQW�GH�����GX�IRQGV�GH�UpVHUYH�GH�FKDTXH�FHQWUH�GH�VDQWp(Q�������OD�FRPPXQDXWp�DXUDLW�FRQWULEXp�j�HQYLURQV�����������GROODUV�86$X�WRWDO��OD�FRPPXQDXWp�DXUDLW�FRQWULEXp�j�HQYLURQ�����������GROODUV�86�HQ�����
%��&RQWULEXWLRQ�GH�O
(WDW
/D� FRQWULEXWLRQ� GH� O
(WDW� j� O
DFKDW� GHV� YDFFLQV� UHSUpVHQWH� FKDTXH� DQQpH�PRLQV� GX� TXDUW� ������ GX� WRWDO� GH� YDFFLQV�DFTXLV�SDU�OH�SD\V�([LVWHQFH�G
XQH�OLJQH�EXGJpWDLUH�SRXU�O
DFKDW�GHV�YDFFLQV�HW�GHV�FRQVRPPDEOHV�8QH�OLJQH�G
DFKDW�GH�YDFFLQV�LQVFULWH�DX�%1'�HVW�SDVVpH�GH�����PLOOLRQV�HQ������j�����PLOOLRQV�HQ�����'DWH�G
LQVFULSWLRQ�GH�OD�OLJQH�EXGJpWDLUH�0RQWDQWV�LQVFULWV�DX�WLWUH�GH�O
DQQpH�������������������j�DSSUpFLHU�SDU�DX[�EHVRLQV�H[SULPpV��1LYHDX�G
H[pFXWLRQ�GH�OD�OLJQH�EXGJpWDLUH�GH������j������$LGHV�H[WpULHXUHV�GHSXLV�������/H�3(9�HQ�*XLQpH�UHVWH�WUqV�GpSHQGDQW�GHV� ILQDQFHPHQWV�H[WpULHXUV��HW� OHV�YDFFLQV�VRQW�HVVHQWLHOOHPHQW�DFTXLV�JUkFH�j�FHV�ILQDQFHPHQWV�VRXV�IRUPH�GH�GRQ�QRQ�UHPERXUVDEOH�RX�G
DSSXL�EXGJpWDLUH�j�

$QWLJqQHV�VHULQJXHV 3UpVHQWDWLRQ %HVRLQV 6WRFN�SK\VLTXH������������� &RPPDQGHV
4Wp��IO� 4Wp��GRVH� 4Wp��IO� 4Wp��GRVH� 4Wp��IO� 4Wp��GRVH�

%&* )O���GRVHV ������ ������ ����� ������ ������ �������9$$ )O���GRVHV ������ ������� ���� ������ ������ �������932 )O���GRVHV ������� ��������� ������ ��������� ������ �������9$5 )O���GRVHV ��������� ��������� ��������� ��������� ������ �������'7& )O����GRVHV ��������� ��������� ��������� ��������� � �+pSDWLWH�% )O���GRVHV ������ ������ � � ������ ������6$%�����PO 8QLWp ��������� ��������� ��������� ��������� ������� �������6$%����PO 8QLWp ��������� ��������� � � ��������� ���������6pULQJXHV�GLOOXWLRQ 8QLWp ������� ������� � � ������� �������%RvWHV�VpFXULWp 8QLWp ������ ������ ������ ������ ������ ������



O
DMXVWHPHQW�VWUXFWXUHO��������������/D�&RRSpUDWLRQ�-DSRQDLVH��-,&$��DVVXUH�OH�ILQDQFHPHQW�GH�OD�PDMRULWp�GHV�YDFFLQV�GX�3(9�GH�URXWLQH��OHV�pTXLSHPHQWV�HW�OH�PDWpULHO�GH�OD�FKDvQH�GH�IURLG�RQW�TXDQW�j�HX[�pWp�ILQDQFpV�SDU�O
81,&()�HW�O
206�
���*HVWLRQ�GX�SURJUDPPH
6WUXFWXUHV�LPSOLTXpHV�GDQV�O
HVWLPDWLRQ�GHV�EHVRLQV0pWKRGHV�XWLOLVpHV�SRXU�O
HVWLPDWLRQ�GHV�EHVRLQV�HQ�YDFFLQV�
&DSDFLWp�pWDW� DFWXHO� GH� OD� FKDvQH� FHQWUDOH� GX� IURLG�� GHV�PR\HQV� GH� WUDQVSRUW� HW� GX�PDWpULHO� LQIRUPDWLTXH� �QLYHDX�G
XWLOLVDWLRQ�TXDOLWp�GHV�GRFXPHQWV�SURGXLWV��SURPSWLWXGH�GHV�UDSSRUW�
&DSDFLWp�pWDW�DFWXHO�GH�OD�FKDvQH�FHQWUDOH�GX�IURLG��

z &RQDNU\�{ ��FKDvQH�GH�IURLG�QpJDWLYH���P��{ ��FKDvQHV�GH�IURLG�SRVLWLYH����P��HW����P��{ ���IDEULTXHV�JODFH�z /DEp�{ ��FKDvQH�GH�IURLG�QpJDWLYH����P��{ ��FKDvQH�GH�IURLG�SRVLWLYH����P��
5HVVRXUFHV�GX�3(9
5HVVRXUFHV�)LQDQFLqUHV�HQ�)*�GX�3(9�GH�URXWLQH�VRXUFHV���3(9�DYULO������

,O�IDXW�VRXOLJQHU�TXH�FHV�PRQWDQWV�VRQW�SUREDEOHPHQW�HQFRUH�VRXV�HVWLPpV�RX�SDUWLHOV�
0RGDOLWpV�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV�QpFHVVDLUHV��

z &DSDFLWpV�pWDW� DFWXHO� GH� OD� FKDvQH� GH� IURLG� FHQWUDOH�� GHV�PR\HQV� GH� WUDQVSRUW�� HW� GX�PDWpULHO� LQIRUPDWLTXH��QLYHDX�G
XWLOLVDWLRQ�TXDOLWp�GHV�GRFXPHQWV�SURGXLWV��SURPSWLWXGH�GHV�UDSSRUWV��z 5pSHUWRLUHV�GHV�VXSSRUWV�GH�JHVWLRQ�GLVSRQLEOHV�HW�XWLOLVpV�z )LFKHV�LQIDQWLOHV��FDUQHWV�GH�VDQWp�GH�O
HQIDQW�HW�GH�OD�PqUH��ILFKHV�&31��ILFKHV�GH�VWRFNV�GHV�YDFFLQV��ILFKHV�GH�VXUYHLOODQFH� GH� OD� FKDvQH� GX� IURLG�� IRUPXODLUHV� GH� VXUYHLOODQFH� �HQTXrWH� HW� LQYHVWLJDWLRQ�� GHV�PDODGLHV� VRXV�VXUYHLOODQFH�z ([LVWHQFH�G
XQ�SURFHVVXV�GH�PLFUR�SODQLILFDWLRQ�GHV�DFWLYLWpV�GX�3(9�z 6\VWqPH� G
LQIRUPDWLRQ� VDQLWDLUH�RUJDQLVDWLRQ� VXSSRUWV� GH� JHVWLRQ�� OLVWH� GHV� LQGLFDWHXUV� �SURFHVVXV�� VXLYL��pYDOXDWLRQ�HWF���QLYHDX�G
DQDO\VH�UHWUR� LQIRUPDWLRQ��FRPSOpWXGH�HW�SURPSWLWXGH�GH� OD�UpFHSWLRQ�GHV�UDSSRUWV��SODFH�GDQV�O
RUJDQLJUDPPH�

5XEULTXH ���� ���� ����
)RQFWLRQQHPHQW

9DFFLQV ����������� ����������� �����������&DUEXUDQW�GHV�UpIULJpUDWHXUV 1' ����������� �����������
6XUYHLOODQFH ���������� 1' 1'$XWUHV ����������� ����������� �����������

,QYHVWLVVHPHQW
$FKDW�PRWRV ����������� � �$FKDW�UpIULJpUDWHXUV ����������� � �727$/�)* ������������� ����������� �������������86' ���������� ���������� ����������



0RGDOLWpV�GH�VXSHUYLVLRQ
/D�VXSHUYLVLRQ�LQWpJUpH�H[LVWH�HW�VH�IDLW�j�WRXV�OHV�QLYHDX[�GH�OD�S\UDPLGH�VDQLWDLUH��

z /H�&KHI�GH�SRVWH�GH�VDQWp�VXSHUYLVH�XQH�IRLV�SDU�PRLV�OHV�VHUYLFHV�j�EDVH�FRPPXQDXWDLUH�z /H�&KHI�GX�FHQWUH�GH�VDQWp�VXSHUYLVH�XQH�IRLV�SDU�PRLV�VRQ�FHQWUH�GH�VDQWp�HW�OHV�SRVWHV�GH�VDQWp�z /
pTXLSH�SUpIHFWRUDOH�VXSHUYLVH�XQH�IRLV�SDU�PRLV�OHV�FHQWUHV�GH�VDQWp�z /
pTXLSH� UpJLRQDOH� VXSHUYLVH� XQH� IRLV� SDU� WULPHVWUH� OHV� GLVWULFWV� VDQLWDLUHV� HW� TXHOTXHV� FHQWUHV� GH� VDQWp� j�SUREOqPH�z /
pTXLSH�FHQWUDOH�VXSHUYLVH�WRXV�OHV���PRLV�OHV�pTXLSHV�UpJLRQDOHV�
([LVWHQFH�G
XQH�JULOOH�GH�VXSHUYLVLRQ�GH�O
HQVHPEOH�GHV�DFWLYLWpV�GX�GLVWULFW�HW�RX�G
XQH�JULOOH�VSpFLILTXH�SRXU�OH�3(9��SUHQGUH�FRSLHV�GHV�PRGqOHV��,O�H[LVWH�XQH�GH�VXSHUYLVLRQ� LQWpJUp�TXL�SUHQG�HQ�FRPSWH�WRXW� OH�30$�GpYHORSSp�DX�FHQWUH�GH�VDQWp�HW�XQ�JXLGH�GH�VXSHUYLVLRQ�GHV�'56�HW�'36�HQ�YRLH�GH�UHVWLWXWLRQ�
/D�VXSHUYLVLRQ�G
XQ�FHQWUH�GH�VDQWp�FRPSRUWH��

z (QYLURQQHPHQW���LQIUDVWUXFWXUH�HW�pTXLSHPHQW�PRELOLHU�z )RQFWLRQQHPHQW���TXDOLWp�GH�OD�FRPPXQLFDWLRQ��DFFXHLO�HW�,(&��GHV�FRQVXOWDWLRQV�FXUDWLYHV�j�SDUWLU�GX�UHJLVWUH�GH�FRQVXOWDWLRQ�z *HVWLRQ�GX�SHUVRQQHO���ORJHPHQW�GX�SHUVRQQHO�pYDOXDWLRQ�DXWR�pYDOXDWLRQ�z *HVWLRQ�ILQDQFLqUH��PDWpULHOOH��ORJLVWLTXH�HW�PpGLFDPHQWHXVH�z *HVWLRQ�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�
,O�\�D�HX���YLVLWHV�GH�VXSHUYLVLRQ�GHV�DFWLYLWpV�GH�YDFFLQDWLRQ�GH�URXWLQH�UpDOLVpH�SDU�OH�QLYHDX�FHQWUDO�HQ������,O�V
DJLW�GHV�YLVLWHV�VXU���701��GH�OD�5RXJHROH��OD�VXSHUYLVLRQ�GHV�DFWLYLWpV�GH�&756��GH�O
LQWURGXFWLRQ�GH�OD�9$$�YHUV�OD�SpULSKpULH
3UREOqPHV�UHQFRQWUpV�GDQV�OD�JHVWLRQ�GX�3(9

z 0DQTXH�LQVXIILVDQFH�GH�UHVVRXUFHV�ILQDQFLqUH��PDWpULHOOH�HW�ORJLVWLTXH�z (QWUHWLHQ�UHQRXYHOOHPHQW� GH� OD� FKDvQH� GX� IURLG�PR\HQV� ORJLVWLTXHV�� PLFUR� SODQLILFDWLRQ�� EXGJpWLVDWLRQ��DSSURYLVLRQQHPHQW��PRELOLVDWLRQ�VRFLDOH��VXSHUYLVLRQ��pYDOXDWLRQ��FRRUGLQDWLRQ��VXUYHLOODQFH�pSLGpPLRORJLTXH�
/H�V\VWqPH�GH�UHFRXYUHPHQW�GHV�FR�WV�SHUPHW�GH�UHPSODFHU�OHV�PRWRV�HW�OHV�UpIULJpUDWHXUV��SULQFLSDX[�pTXLSHPHQWV�GX�3(9�DX�QLYHDX�GHV�&HQWUHV�GH�6DQWp�/D� UHYXH� DQQXHOOH� GX� 3(9�663�0(� GH� ����� DYDLW� GpFLGp� GH� FRQVWLWXHU� XQ� IRQGV� GH� UpVHUYHV� DX� QLYHDX� GH� OD�&RRUGLQDWLRQ�1DWLRQDOH�SRXU�SHUPHWWUH�OH�UHQRXYHOOHPHQW�GHV�PRWRV�HW�GHV�UpIULJpUDWHXUV�GHV�FHQWUHV�GH�VDQWp��$LQVL��FH�IRQGV�GH�UpVHUYH�FRQVWLWXp�GH�����GHV�UHFHWWHV�GH�FKDTXH�FHQWUH�GH�VDQWp�D�SHUPLV�O
DFKDW�GH�����PRWRV�HW�GH����UpIULJpUDWHXUV�
���(WXGHV�HW�HQTXrWHV�VXU�OHV�DFWLYLWpV�GH�YDFFLQDWLRQ
5pSHUWRLUH� GHV� GLIIpUHQWV� WUDYDX[ �SXEOLFDWLRQV�� pWXGHV�� HQTXrWHV�� VXU� OH� 3(9� GDQV� OH� SD\V� GDQV� OHV� GRPDLQHV�VXLYDQWV��

z 5pDOLVDWLRQ�HQ�QRYHPEUH������OD�UHYXH�H[WHUQH�GX�3(9�z $YHF�'4$��HQ�QRYHPEUH�GpFHPEUH�������XQ�DXGLW�VXU�OD�TXDOLWp�GHV�GRQQpHV�GH�YDFFLQDWLRQ�z 6RFLR�DQWKURSRORJLH�z (SLGpPLRORJLH�
6\VWqPH�G
LQIRUPDWLRQ�VDQLWDLUH
/H�V\VWqPH�G
LQIRUPDWLRQ�VDQLWDLUH� IRQFWLRQQHO�GHSXLV������HVW� UHVSRQVDEOH�GH� OD�SURGXFWLRQ�GHV�GRFXPHQWV� WHOV� OH�61,6�,1)2�HW�O
DQQXDLUH�GHV�VWDWLVWLTXHV�GX�'pSDUWHPHQW�
/D�FROOHFWH�GH� O
LQIRUPDWLRQ�VDQLWDLUH�VH� IDLW�j�SDUWLU�GHV�VWUXFWXUHV�GH�VRLQV��IRUPXODLUHV�QDWLRQDX[��HW�j�SDUWLU�GHV�SURJUDPPHV��IRUPXODLUHV�VSpFLILTXHV��



5HFKHUFKHV� RSpUDWLRQQHOOHV�� pYDOXDWLRQV� pFRQRPLTXHV� �FR�W� XQLWDLUH� G
XQ� HQIDQW� FRPSOqWHPHQW� YDFFLQp� VHORQ� OHV�GLIIpUHQWV�DQWLJqQHV�HW�VWUDWpJLHV�YDFFLQDOHV��QRWLRQ�GH�FR�W�HIILFDFLWp��YLDELOLWp��HWF��

$SSUpFLDWLRQ�GX�QLYHDX�GH�SDUWLFLSDWLRQ�GHV�pFROHV�GH� IRUPDWLRQ�HQ�VDQWp�HW�GHV� LQVWLWXWLRQV�GH� UHFKHUFKH�HQ�VDQWp�SXEOLTXH�GDQV�FHV�DFWLYLWpV��
/HV�pFROHV�GH�IRUPDWLRQ�HQ�VDQWp�HW�GHV�LQVWLWXWLRQV�GH�UHFKHUFKH�HQ�VDQWp�SXEOLTXH�VRQW�LPSOLTXpHV�GDQV�OHV�DFWLYLWpV�GH�YDFFLQDWLRQ��

z 5HSUpVHQWDWLRQ�DX�&&,$�z ([LVWHQFH�GHV�PRGXOHV�G
LPPXQLVDWLRQ�GDQV�OHV�SURJUDPPHV�z 3DUWLFLSDWLRQ�GHV�pOqYHV�DX[�VWDJHV�GDQV�OHV�VWUXFWXUHV�VDQLWDLUHV�z 3DUWLFLSDWLRQ�GHV�pOqYHV�GDQV�OHV�DFWLYLWpV�GH�YDFFLQDWLRQ�GH�PDVVH�
���&ROODERUDWLRQ��FRPPXQLFDWLRQ��pFKDQJHV
5pSHUWRLUH� GHV� SULQFLSDX[� SDUWHQDLUHV� GX� 3(9� GDQV� OH� SD\V� VHORQ� OHXU� VWDWXW�� GRPDLQHV� HW� ]RQHV� G
LQWHUYHQWLRQ��LQGLFDWLRQ�GHV�DGUHVVHV�SUpFLVHV��SRVWDOH��H�PDLO��WpOpSKRQH��ID[��HW�VL�SRVVLEOH�GX�PRQWDQW�GH�OHXU�FRQWULEXWLRQ�GHSXLV�������20681,&()86$,'*7=%DVLFV3ULVP$GUD%DQTXH�PRQGLDOH5DRXO�)ROOHUHDX+&50pGHFLQV�VDQV�IURQWLqUHV3ODQ�*XLQpH-,&$5RWDU\�&OXE3ROLR�3OXV&URL[�5RXJH
([LVWHQFH�G
XQ�RUJDQH�GH�FRRUGLQDWLRQ�GHV�GLIIpUHQWV�LQWHUYHQWLRQV�GDQV�OH�FDGUH�GX�3(9��&&,$��RX�$XWUHV���VWUXFWXUHV�GH�WXWHOOHV��GHJUp�GH�IRQFWLRQQDOLWp�/H�&RPLWH�GH�&RRUGLQDWLRQ�,QWHU�$JHQFH��&&,$��SRXU� OH�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ�GH�*XLQpH�D�pWp�FUpp�SDU�DUUrWp�0LQLVWpULHO�GX����MDQYLHU�������/H�&RPLWp�HVW�IRQFWLRQQHO�HW�D�SRXU�U{OH�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�HQ�IDYHXU�GX�3(9��OH�VXLYL�GH�OD�PLVH�HQ�°XYUH�GX�SODQ�VWUDWpJLTXH�HW�O
XWLOLVDWLRQ�HIILFLHQWH�GHV�IRQGV�DOORXpV�/H�&&,$�SLORWH�WRXWHV�OHV�DFWLYLWpV�UHODWLYHV�DX�3(9�,O� FRPSUHQG� FRPPH�PHPEUHV�� HQWUH� DXWUHV�� OHV�SULQFLSDX[�SDUWHQDLUHV� H[WpULHXUV� GX�3(9� GRQW� O
206�� O
81,&()�� OD�-,&$�� OH�5RWDU\�&OXE�3ROLR�3OXV��OD�&URL[�5RXJH��DLQVL�TXH�GHV�UHSUpVHQWDQWV�GHV�'LUHFWLRQV�QDWLRQDOHV�GH�OD�VDQWp�HW�GHV�DXWUHV�0LQLVWqUHV�/D�FROODERUDWLRQ�pWURLWH�H[LVWDQW�HQWUH�OHV�SDUWHQDLUHV�EL�HW�PXOWLODWpUDX[�HW�OH�0LQLVWqUH�GH�OD�VDQWp�GH�*XLQpH�HVW�XQH�RSSRUWXQLWp�SRXU�OD�UpDOLVDWLRQ�G
DFWLRQV�FRQFHUWpHV�HW�OD�FRQGXLWH�G
XQ�IRUW�SODLGR\HU�HQ�IDYHXU�GHV�DFWLYLWpV�GX�3(9��(Q�HIIHW��OH�&RPLWp�V
HQJDJH�j�IRUJHU�GHV�SDUWHQDULDWV�VROLGHV�HQ�FRRUGRQQDQW�OHV�FRQWULEXWLRQV�HW�OHV�UHVVRXUFHV�j�OD�IRLV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV�SRXU�OHV�PHWWUH�DX�VHUYLFH�GX�ELHQ�rWUH�GH�O
HQIDQW�HW�G
DLGHU�OH�3(9�j�PRELOLVHU�GHV�UHVVRXUFHV�LQWHUQHV�HW�H[WHUQHV�DX[�ILQV�GH�OD�UpDOLVDWLRQ�GHV�DFWLYLWpV�GX�SURJUDPPH�
/H�&&,$�VH�UpXQLW�XQH�����IRLV�SDU�WULPHVWUH�SRXU�O
DQDO\VH�HW�OH�VXLYL�GH�O
pWDW�G
DYDQFHPHQW�GHV�DFWLYLWpV�GX�3(9�
([SpULHQFHV�G
pFKDQJHV�LQWHU�pWDWV�GDQV�OH�FDGUH�GH�PLVH�HQ�°XYUH�GX�3(9��

z 7FKDG�

$QQpHV� ���� ���� ����
&R�W�SDU�HQIDQW�YDFFLQp ������ ������ ������



z %pQLQ�z &{WH�G
,YRLUH�z 6pQpJDO�
,QIRUPDWLRQV� VXU� OHV� 3(9� GHV� DXWUHV� SD\V� �� EXOOHWLQV�� UDSSRUWV� SpULRGLTXHV�� YLVLWHV� :(%�� FRQIpUHQFHV�� UpXQLRQV�SpULRGLTXHV�
/HV�LQIRUPDWLRQV�VXU�OH�3(9�GHV�DXWUHV�SD\V�VRQW�GLVSRQLEOHV�j�OD�FRRUGLQDWLRQ�GX�3(9��QLYHDX�FHQWUDO��(�PDLO���3HYJXL#HWL�EXOO�QHW


