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���-XVWLILFDWLRQV
/H�3URJUDPPH�(ODUJL�GH�YDFFLQDWLRQ�D�EpQpILFLp�SHQGDQW�OHV�DQQpHV�VRL[DQWH�GL[�HW�TXDWUH�YLQJW�G
XQH�DWWHQWLRQ�VRXWHQXH�GH�OD�&RPPXQDXWp�,QWHUQDWLRQDOH�TXL�DYDLW�PLV�j�OD�GLVSRVLWLRQ�GHV�SD\V�FRQFHUQpV�GHV�UHVVRXUFHV�LPSRUWDQWHV�HQ�YXH�G
DWWHLQGUH�OHV�REMHFWLIV�GH�YDFFLQDWLRQ�XQLYHUVHOOH�DVVLJQpV�DORUV�DX�SURJUDPPH��
(Q�GpSLW�GHV�UpVXOWDWV�SRVLWLIV�DWWHLQWV�GDQV�EHDXFRXS�GH�SD\V��OD�ODVVLWXGH�D�ILQL�SDU�JDJQHU�OD�&RPPXQDXWp�GHV�%DLOOHXUV�GH�)RQGV�TXL�D�FRPPHQFp�j�VH�GpVHQJDJHU�j�OD�ILQ�GH�OD�GpFHQQLH�������GpEXW�GHV�DQQpHV�������/D�QpFHVVLWp�GH�IDLUH�IDFH�j�FH�GpVHQJDJHPHQW�LPSRVDLW�TXH�VRLW�ODQFpH�XQH�LQLWLDWLYH�G
HQYHUJXUH�SRXU�UHVWUXFWXUHU�OH�VFKpPD�GH�ILQDQFHPHQW�GX�3(9��&H�IXW�O
,QLWLDWLYH�GH�O
,QGpSHQGDQFH�9DFFLQDOH��
&HWWH�LQLWLDWLYH�IXW�ODQFpH�DX�GpEXW�GHV�DQQpHV������VRXV�OD�KRXOHWWH�GH�O
206��GH�O
81,&()�HW�G
DXWUHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW��(OOH�HQFRXUDJH�OHV�(WDWV�j�SUHQGUH�HQ�FKDUJH�VXU�OHXUV�UHVVRXUFHV�EXGJpWDLUHV�OH�ILQDQFHPHQW�GH�OHXUV�YDFFLQV��WUDGXLVDQW�DLQVL�OD�KDXWH�SULRULWp�TX
LOV�DFFRUGHQW�j�OD�YDFFLQDWLRQ�HQ�JpQpUDO�HW�DX�3(9�GH�URXWLQH�HQ�SDUWLFXOLHU��8Q�GLVSRVLWLI�G
DSSXL�HVW�PLV�HQ�SODFH�SRXU�SHUPHWWUH�DX[�(WDWV�HQJDJpV�GDQV�O
,QLWLDWLYH�GH�V
DSSURYLVLRQQHU�UpJXOLqUHPHQW��SDU�OH�ELDLV�GH�O
81,&()��GHV�YDFFLQV�GH�TXDOLWp��G�PHQW�FRQWU{OpV��DX�PHLOOHXU�FR�W�SRVVLEOH�
/
,QLWLDWLYH�GH�O
,QGpSHQGDQFH�9DFFLQDOH�DX�6DKHO�UHQWUH�GDQV�FH�FDGUH��(OOH�YLVH��

z /
DSSURYLVLRQQHPHQW�UpJXOLHU�GHV�3(9�GHV�SD\V�FRQFHUQpV�HQ�YDFFLQV�GH�TXDOLWp�JDUDQWLH�j�XQ�SUL[�DERUGDEOH�z /
DPpOLRUDWLRQ�GH�OD�JHVWLRQ�GX�YDFFLQ�j�WRXWHV�OHV�pWDSHV���GH�O
HVWLPDWLRQ�GHV�EHVRLQV�j�O
DGPLQLVWUDWLRQ�GX�YDFFLQ�VXU�OH�WHUUDLQ�
/
,QLWLDWLYH�HVW�VRXWHQXH�SDU�OD�&RPPLVVLRQ�(XURSpHQQH�HW�O
81,&()��$�FHW�HIIHW��OHV�SD\V�GX�6DKHO�RQW�VLJQp��

z 8QH�FRQYHQWLRQ�GH�ILQDQFHPHQW�DYHF�OD�&RPPLVVLRQ�(XURSpHQQH�VXU�XQ�SURMHW�G
$SSXL�DX�5HQIRUFHPHQW�GH�O
,,9�DX�6DKHO���SDU�FHWWH�FRQYHQWLRQ��OHV�(WDWV�V
pWDLHQW�HQJDJpV�j�PHWWUH�HQ�SODFH�XQ�PpFDQLVPH�GH�ILQDQFHPHQW�EXGJpWDLUH�SUHQDQW�HQ�FRPSWH�O
HQVHPEOH�GH�OHXUV�EHVRLQV�HQ�YDFFLQV�HW�FRQVRPPDEOHV�GX�3(9�GH�URXWLQH���OD�&RPPLVVLRQ�(XURSpHQQH��TXDQW�j�HOOH��V
HVW�HQJDJpH�j�VpFXULVHU�OD�OLJQH�EXGJpWDLUH�FLEOpH�VXU�OHV�)RQGV�GH�&RQWUHSDUWLH�GH�O
DSSXL�j�O
$MXVWHPHQW�6WUXFWXUHO�z 8Q�DFFRUG�GH�FRRSpUDWLRQ�DYHF�O
81,&()�SRXU�O
DSSURYLVLRQQHPHQW�GX�3(9�HQ�YDFFLQV�HW�FRQVRPPDEOHV�GH�TXDOLWp�JDUDQWLH�j�XQ�SUL[�FRPSpWLWLI�
/D�SUHPLqUH�RSpUDWLRQ�G
DSSURYLVLRQQHPHQW�HQJDJpH�GDQV�OH�FDGUH�GH�O
,,9�DX�6DKHO�D�pWp�PHQpH�HQ������SDU�OH�ELDLV�GH�O
81,&()�VRXV�OD�IRUPH�GH���O
DFKDW�DVVLVWDQFH���HQ�DWWHQGDQW�OD�PLVH�HQ�SODFH�GHV�LQVWUXPHQWV�SUpYXV�GDQV�OH�FDGUH�GH�O
,QLWLDWLYH��/HV�RSpUDWLRQV�FRQGXLWHV�VHORQ�OHV�SURFpGXUHV�,,9�RQW�GpPDUUp�j�SDUWLU�GH������GDQV�OH�FDGUH�GHV�DFFRUGV�VLJQpV�HQWUH�OHV�(WDWV�HW�O
81,&()��
/D�PLVH�HQ�°XYUH�GHV�DFFRUGV�GH�FRRSpUDWLRQ�*RXYHUQHPHQWV�81,&()�D�pWp�ODERULHXVH�SHQGDQW�OHV�GHX[�SUHPLqUHV�DQQpHV�GX�SURMHW�������HW��������(Q�HIIHW��VL�OHV�EXGJHWV�SUpYXV�SDU�OHV�SD\V�SRXU�O
DFKDW�GH�YDFFLQV�HW�FRQVRPPDEOHV�RQW�pWp�HQWLqUHPHQW�H[pFXWpV�FRPPH�O
DWWHVWHQW�OHV�WDX[�G
HQJDJHPHQW�HW�GH�UqJOHPHQW�GHV�GpSHQVHV�����������GHV�GLIILFXOWpV�RQW�UHQGX�O
H[pFXWLRQ�GHV�RSpUDWLRQV�G
DSSURYLVLRQQHPHQW�PDODLVpHV��OHV�SOXV�LPSRUWDQWHV�GH�FHOOHV�FL�pWDQW��

z /HV�GpODLV�WURS�ORQJV�GH�SURGXFWLRQ�GHV�IDFWXUHV�SURIRUPD�HW�GpILQLWLYHV�SDU�O
81,&()�z /
LQVXIILVDQFH�HW�OHV�GLIILFXOWpV�GH�PRELOLVDWLRQ�GX�)RQGV�GH�URXOHPHQW�HX�pJDUG�DX[�FRQWUDLQWHV�OLpHV�DX�FDOHQGULHU�EXGJpWDLUH�GHV�(WDWV�z /D�IOXFWXDWLRQ�PHQVXHOOH�GHV�WDX[�GH�FKDQJH�GX�GROODU�z /D�ULJLGLWp�GH�OD�UqJOH�GH�SDLHPHQW�GH�OD�IDFWXUH�UHODWLYH�j�OD�GHUQLqUH�OLYUDLVRQ�DYDQW�OH�ODQFHPHQW�G
XQH�QRXYHOOH�FRPPDQGH�z /HV�GLIILFXOWpV�GH�SULVH�HQ�FKDUJH�SDU�OHV�SD\V�GHV�GpSHQVHV�GH�WUDQVLW�HW�GH�PDJDVLQDJH�z /
DEVHQFH�GH�GLVSRVLWLRQV�ILVFDOHV�FODLUHV�z /HV�ORXUGHXUV�FODVVLTXHV�GHV�FKDvQHV�GH�GpSHQVHV��VRXUFHV�GH�UHWDUG�GDQV�OHV�RSpUDWLRQV�EXGJpWDLUHV�GDQV�OHV�SD\V�z /D�PDXYDLVH�LQWHUSUpWDWLRQ�GHV�LQVWUXFWLRQV�UHODWLYHV�DX[�SURFpGXUHV�G
DSSURYLVLRQQHPHQW�SDU�OHV�DFWHXUV�



'LYHUVHV�UHQFRQWUHV�RUJDQLVpHV�j�O
LQLWLDWLYH�GH�OD�&$75�RX�GH�O
81,&()��GRQW�OHV�GHX[�UpXQLRQV�LQWHU�SD\V�WHQXHV�j�2XDJD�HQ������HW�%DPDNR�HQ�������OD�UpXQLRQ�GHV�DGPLQLVWUDWHXUV�VDQWp�WHQXH�HQ������j�$ELGMDQ��HW�OD�UpXQLRQ�FRQMRLQWH�&$75�81,&()�WHQXH�j�%DPDNR�HQ������HQ�SUpOXGH�j�OD�UpXQLRQ�LQWHU�SD\V��RQW�SHUPLV�DX[�DFWHXUV�GH�O
,,9�GH�VH�SHQFKHU�VXU�FHV�GLIILFXOWpV�HW�GH�OHXU�WURXYHU�GHV�VROXWLRQV��/D�VROXWLRQ�j�FHUWDLQHV�GH�FHV�GLIILFXOWpV�D�QpFHVVLWp�GHV�DPpQDJHPHQWV�GDQV�OHV�SURFpGXUHV�LQWHUQHV�GHV�SD\V�HW�GHV�LQVWLWXWLRQV�LPSOLTXpHV��&
HVW�QRWDPPHQW�OH�FDV�GHV�SURFpGXUHV�81,&()�GH�PRELOLVDWLRQ�GX�)RQGV�GH�JDUDQWLH�HW�GH�SURGXFWLRQ�GHV�IDFWXUHV��'qV�ORUV��OD�FRGLILFDWLRQ�GHV�QRXYHOOHV�SURFpGXUHV�HVW�GHYHQXH�XQH�QpFHVVLWp�LPSpULHXVH��
���2EMHFWLIV�GX�PDQXHO
/
REMHFWLI�JpQpUDO�GH�FH�PDQXHO�GH�SURFpGXUHV�HVW�GH�FRQWULEXHU�j�OD�UpJXODULWp�GH�O
DSSURYLVLRQQHPHQW�HQ�YDFFLQV�HW�FRQVRPPDEOHV�GDQV�OHV�SD\V�GX�6DKHO�HQJDJpV�GDQV�O
,,9�
/HV�REMHFWLIV�VSpFLILTXHV�YLVHQW�j��

z )DFLOLWHU�OD�FRPSUpKHQVLRQ�GHV�SURFpGXUHV�SDU�O
HQVHPEOH�GHV�DFWHXUV�GH�O
,QLWLDWLYH�z 5HQGUH�IOXLGH�OD�PLVH�HQ�°XYUH�GH�FHV�SURFpGXUHV�DILQ�G
HQ�UpGXLUH�OHV�GpODLV�z ([SOLFLWHU�OHV�HQJDJHPHQWV�GHV�GLIIpUHQWV�DFWHXUV�HW�HQ�VLWXHU�OHV�UHVSRQVDELOLWpV�z 0HWWUH�j�OD�GLVSRVLWLRQ�GHV�DFWHXUV�XQ�GRFXPHQW�GH�UpIpUHQFH�SHUPDQHQWH�GHVWLQp�j�VHUYLU�GH�JXLGH�SRXU�OHV�RSpUDWLRQ�G
DSSURYLVLRQQHPHQW�HQ�YDFFLQV�HW�FRQVRPPDEOHV�GDQV�OH�FDGUH�GH�O
,,9�z &RQFLOLHU�OHV�SURFpGXUHV�GH�O
81,&()�DYHF�OHV�H[LJHQFHV�GH�O
H[pFXWLRQ�EXGJpWDLUH�GDQV�OHV�(WDWV�z )DFLOLWHU�OHV�FRQWDFWV�HQWUH�OHV�DFWHXUV�GH�O
,QLWLDWLYH�HQ�GpSLW�GH�OD�GLVWDQFH�TXL�OHV�VpSDUHQW�
���$�TXL�V
DGUHVVH�OH�SUpVHQW�PDQXHO�"
/H�PDQXHO�V
DGUHVVH�j�O
HQVHPEOH�GHV�DFWHXUV�HQJDJpV�GDQV�OD�PLVH�HQ�°XYUH�GH�O
,,9�DX�6DKHO��/HV�DFWHXUV�FL�DSUqV�VRQW�SDUWLFXOLqUHPHQW�FRQFHUQpV��

z 5HVSRQVDEOHV�GX�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ�GDQV�OHV�SD\V�z 5HVSRQVDEOHV�GH�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GX�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ�GDQV�OHV�SD\V�z 5HVSRQVDEOHV�GHV�'LUHFWLRQV�FKDUJpHV�GHV�$IIDLUHV�)LQDQFLqUHV�DX�VHLQ�GHV�0LQLVWqUHV�FKDUJpV�GH�OD�6DQWp�z 5HVSRQVDEOHV�GHV�RSpUDWLRQV�G
HQJDJHPHQW��GH�OLTXLGDWLRQ��G
RUGRQQDQFHPHQW��HW�GH�UqJOHPHQW�DX�VHLQ�GHV�0LQLVWqUHV�FKDUJpV�GHV�)LQDQFHV�z &KDUJpV�GX�3URMHW�$5,9$6�DX�VHLQ�GHV�'pOpJDWLRQV�GH�OD�&RPPLVVLRQ�(XURSpHQQH�GDQV�OHV�SD\V�z 5HVSRQVDEOHV�GHV�3URJUDPPHV�G
DLGH�EXGJpWDLUH�GH�OD�&RPPLVVLRQ�(XURSpHQQH�GDQV�OHV�SD\V�z $GPLQLVWUDWHXUV�GH�OD�VDQWp�GHV�%XUHDX[�3D\V�GH�O
81,&()�z &KDUJpV�GHV�DSSURYLVLRQQHPHQWV��6XSSO\�2IILFHUV��GHV�%XUHDX[�3D\V�GH�O
81,&()�z &KDUJp�GH�SURMHW�j�OD�'LYLVLRQ�3URJUDPPH�VDQWp�j�O
81,&()�1HZ�<RUN�z &KDUJpV�GHV�)LQDQFHV�j�O
8QLWp�GHV�&RQWULEXWLRQV�j�O
81,&()�1HZ�<RUN�z 3RLQW�ORFDO�DX�VHLQ�GH�O
8QLWp�GH�WUpVRUHULH�j�O
81,&()�1HZ�<RUN�z 5HVSRQVDEOHV�GH�OD�FRPSWDELOLWp�DX�)LQDQFH�	�%XGJHW�&HQWUH�z 3RLQWV�IRFDX[�DX�VHLQ�GX�&RQWUDFWLQJ�&HQWUH�HW�GX�&XVWXPHU�6HUYLFHV�6XSSRUW�&HQWUH��
���&RQWHQX�GX�PDQXHO
/H�PDQXHO�HVW�GLYLVp�HQ�GHX[�SDUWLHV�/D�SUHPLqUH�SDUWLH�SRUWH�VXU�OD�SUpVHQWDWLRQ�GHV�SURFpGXUHV�/D�VHFRQGH�SDUWLH�HVW�FHQWUpH�VXU�OD�IDFLOLWDWLRQ�GHV�FRQWDFWV�HQWUH�OHV�DFWHXUV��$�FHW�HIIHW��OHV�FRRUGRQQpHV�GHV�GLIIpUHQWV�DFWHXUV�RQW�pWp�SUpVHQWpHV�(QILQ��GHV�DQQH[HV�FRPSUHQDQW�XQ�WDEOHDX�LQGLTXDQW�OH�QLYHDX�GX�)RQGV�GH�*DUDQWLH�SDU�SD\V��OH�PRQWDQW�GHV�LQVFULSWLRQV�EXGJpWDLUHV�SRXU�������HW�XQ�FDOHQGULHU�LQGLFDWLI�GH�O
H[pFXWLRQ�EXGJpWDLUH�GDQV�OHV�SD\V�SDUWLFLSDQW�j�O
,,9��
���5HPDUTXHV�G
RUGUH�JpQpUDO
&HV�UHPDUTXHV�FL�DSUqV�VRQW�GHVWLQpHV�DX[�DFWHXUV�GH�O
LQLWLDWLYH��(Q�DWWLUDQW�O
DWWHQWLRQ�GH�FHV�DFWHXUV�VXU�O
LPSRUWDQFH�GH�FHUWDLQHV�pYLGHQFHV��HOOHV�FRQWULEXHQW�j�OD�UpXVVLWH�GH�OD�PLVH�HQ�°XYUH�GH�FH�PDQXHO��

z 8Q�PDQXHO�GH�SURFpGXUHV�Q
HVW�TX
XQH�VRPPH�GH�ERQQHV�LQWHQWLRQV��6RQ�HIILFDFLWp�GpSHQG�GH�O
HQJDJHPHQW�HW�GH�OD�GpWHUPLQDWLRQ�GH�FHX[�TXL�VRQW�FKDUJpV�GH�VD�PLVH�HQ�°XYUH�



z 8Q�VXLYL�V\VWpPDWLTXH�GHV�GLIIpUHQWHV�pWDSHV�GH�FH�PDQXHO�GRLW�rWUH�HIIHFWXp�SDU�OHV�DFWHXUV�OHV�SOXV�GLUHFWHPHQW�LPSOLTXpV��QRWDPPHQW�OHV�5HVSRQVDEOHV�GX�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ��OHV�6XSSO\�2IILFHU�GHV�%XUHDX[�3D\V�GH�O
81,&()�HW�OD�&HQWUDOH�G
DFKDW�GH�O
81,&()�j�&RSHQKDJXH��&H�VXLYL�GRLW�QRWDPPHQW�V
H[HUFHU�VXU�O
XWLOLVDWLRQ�GX�)RQGV�GH�*DUDQWLH��GHV�FUpGLWV�LQVFULWV�VXU�OH�EXGJHW��HW�GHV�GDWHV�EXWWRLUV�SRXU�O
H[pFXWLRQ�GHV�EGJHWV�z /HV�GLVSRVLWLIV�GH�VXLYL��3RLQWV�IRFDX[�HW�JURXSHV�UHVWUHLQWV�GH�VXLYL��PLV�HQ�SODFH�GDQV�OH�FDGUH�GH�O
,,9�RQW�PRQWUp�OHXU�HIILFDFLWp�GDQV�OH�VXLYL�GHV�RSpUDWLRQV�EXGJpWDLUHV��,OV�SRXUURQW�rWUH�PLV�j�FRQWULEXWLRQ�SRXU�IDFLOLWHU�OD�PLVH�HQ�°XYUH�GHV�SURFpGXUHV�DUUrWpHV�z (QILQ��GHX[�FRQVWDQWHV�GRLYHQW�rWUH�FRQVWDPPHQW�JDUGpHV�j�O
HVSULW�����ULHQ�QH�SHXW�UHPSODFHU�OHV�FRQWDFWV�HQWUH�DFWHXUV���O
LQDFWLRQ�HVW�OH�SLUH�HQQHPL�GH�FHX[�TXL�GRLYHQW�DJLU�SRXU�DWWHLQGUH�GHV�REMHFWLIV�
/HV�FRQWDFWV�GRLYHQW�rWUH�SULYLOpJLpV�j�WRXV�OHV�QLYHDX[�HW�SDU�OHV�PR\HQV�OHV�SOXV�UDSLGHV���ID[��(�PDLO��FRQWDFWV�LQWHUSHUVRQQHOV��HWF��1
KpVLWH]�SDV�j�YRXV�PHWWUH�HQ�FRQWDFW�DYHF�O
LQWHUORFXWHXU�OH�SOXV�LQGLTXp���
��3URFpGXUHV�HQ�YLJXHXU
(OOHV�VRQW�SUpVHQWpHV�FL�DSUqV�VRXV�IRUPH�GH�PDWULFH�LQGLTXDQW�OHV�UHVSRQVDELOLWpV�GHV�GLIIpUHQWV�DFWHXUV��OHV�GpODLV��REMHFWLIV�HW�RX�OHV�pFKpDQFHV�SRXU�OHV�DFWLRQV�j�HQWUHSUHQGUH�
7DEOHDX�����0DWULFH�GHV�SURFpGXUHV�GH�ILQDQFHPHQW�HW�G
DSSURYLVLRQQHPHQW�GHV�SD\V�GX�6DKHO�SDUWLFLSDQW�j�O
,,9�HQ�YDFFLQV�HW�FRQVRPPDEOHV

(WDSHV 'pODLV�HVWLPDWLIV (FKpDQFHV�HW�RX�GDWHV�EXWWRLUV���/H�0LQLVWqUH�FKDUJp�GH�OD�VDQWp��3(9��SURFqGH�j�O
HVWLPDWLRQ�GHV�EHVRLQV�HQ�YDFFLQV�HW�FRQVRPPDEOHV�GH�O
DQQpH�GH�UpIpUHQFH��Q�����/H�VWRFN�UpVLGXHO�SUpYLVLEOH�j�OD�ILQ�GH�O
DQQpH�HQ�FRXUV�GHYUD�rWUH�LQGLTXp
���MRXUV� �����MXLQ�GH�O
DQQpH�HQ�FRXUV��Q�

���/H�3(9�WUDQVPHW�SDU�)D[��SDU�(�PDLO��RX�SDU�WRXW�DXWUH�PR\HQ�UDSLGH�O
HVWLPDWLRQ�GHV�EHVRLQV�L�DX�%XUHDX�3D\V�GH�O
81,&()�SRXU�WUDQVPLVVLRQ�j�&RSHQKDJXH��LL��j�OD�'LUHFWLRQ�FKDUJpH�GHV�$IIDLUHV�)LQDQFLqUHV�DX�VHLQ�GX�0LQLVWqUH�FKDUJp�GH�OD�6DQWp�SRXU�SULVH�HQ�FRPSWH�GDQV�OH�SURMHW�GH�EXGJHW�GX�0LQLVWqUH�
���MRXUV ������MXLQ�O
DQQpH�HQ�FRXUV

���/HV�DUELWUDJHV�0LQLVWpULHOV�V
HIIHFWXHQW�HQWUH�OH�0LQLVWqUH�FKDUJp�GH�OD�6DQWp�HW�&HOXL�FKDUJp�GHV�)LQDQFHV ��PRLV MXLOOHW�DR�W�GH�O
DQQpH�HQ�FRXUV
���/H�SURMHW�GH�EXGJHW�HVW�H[DPLQp�HW�DSSURXYp�SDU�O
$VVHPEOpH�1DWLRQDOH ��PRLV VHSWHPEUH�GpFHPEUH�GH�O
DQQpH�HQ�FRXUV���/H�3(9�L��UpDFWXDOLVH�O
HVWLPDWLRQ�GHV�EHVRLQV�HQ�WHQDQW�FRPSWH�GX�VWRFN�UpHO�GH�YDFFLQV�GLVSRQLEOH�j�ILQ�'pFHPEUH��LL��GpWHUPLQH�OD�TXDQWLWp�j�FRPPDQGHU��LLL��SUpFLVH�OH�QRPEUH�GH�FRPPDQGHV����RX����HW�DUUrWH�OH�SODQQLQJ�GH�OLYUDLVRQV

���GpFHPEUH�GH�O
DQQpH�HQ�FRXUV
���/H�3(9�WUDQVPHW�SDU�)D[��(�PDLO�RX�SDU�WRXW�PR\HQ�UDSLGH�OHV�EHVRLQV�DFWXDOLVpV�HW�XQH�GHPDQGH�GH�FRWDWLRQ�GHV�SUL[�SRXU�OD�SUHPLqUH�FRPPDQGH�GH�O
DQQpH�VXLYDQWH��Q����DX�EXUHDX�3D\V�GH�O
�81,&()�HQ�LQGLTXDQW�OD�SURFpGXUH�TXL�VHUD�XWLOLVpH���,,9�RX�DFKDW�UHPERXUVDEOH�1%���OD�SUHPLqUH�FRPPDQGH�pTXLYDXW�j�OD�FRPPDQGH�DQQXHOOH�SRXU�OHV�SD\V�TXL�ODQFHQW�XQH�VHXOH�FRPPDQGH�GDQV�O
DQQpH�

��MRXUV ���GpFHPEUH

���/H�%XUHDX�3D\V�GH�O
81,&()�WUDQVPHW�SDU�)D[�RX�(�PDLO�OHV�EHVRLQV�DFWXDOLVpV�HW�OD�GHPDQGH�GH�FRWDWLRQ�SRXU�OD�SUHPLqUH�FRPPDQGH�j�&RSHQKDJXH�HQ�LQGLTXDQW�OD�SURFpGXUH�UHWHQXH
��MRXUV ���GpFHPEUH

���&RSHQKDJXH�WUDQVPHW�OD�FRWDWLRQ�GHV�SUL[�DX�%XUHDX�3D\V�GH�O
�81,&()��&HWWH�FRWDWLRQ�GHV�SUL[�GRLW�SUHQGUH�OD�IRUPH�G
XQH�IDFWXUH�SURIRUPD�SRXU�SHUPHWWUH�DX[�3D\V�GH�SURFpGHU�j�O
HQJDJHPHQW�GHV�FUpGLWV�VXU�OD�OLJQH�FRQFHUQpH
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