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/RUV�GH�OD�PLVH�VRXV�WHQVLRQ�GH�O
DSSDUHLO��FHOXL-FL�PRQWUH�OH�GHUQLHU�SURJUDPPH�GH�YLVXDOLVDWLRQ�DFWLYp��DIILFKHXU�pWHLQW�HQ�PRGH�H[pFXWLRQ��RX�
UHVWH�HQ�QRLU�HQ�DWWHQWH�G
XQ�RUGUH��DIILFKHXU�pWHLQW�HQ�PRGH�VWRS���/HV�DIILFKHXUV�VRQW�OLYUpV�DYHF�XQ�SURJUDPPH�SDU�GpIDXW� 
 
/
DSSOLFDWLRQ�GLVSRQLEOH�TXL�SHUPHW�GH�FRQILJXUHU�O
DIILFKHXU�HW�RX�GH�PRGLILHU�OHV�LQIRUPDWLRQV�DIILFKpHV�VXU�O
pFUDQ�HVW�OH�'\QDPLF� ���(GLWHXU�GH�
SURJUDPPHV�GH�YLVXDOLVDWLRQ�HW�FRQILJXUDWLRQ�GH�O
DIILFKHXU�� 
 
&HWWH� DSSOLFDWLRQ�� OHV� FRQWU{OHXUV�86%�� DLQVL� TXH� OHV� PDQXHOV� G
XWLOLVDWLRQ� SRXU�'\QDPLF� ��� '0*-7&3�$6&,,��'0*-02'%86� HW�'730�
SHXYHQW�rWUH�WpOpFKDUJpV�HW�LQVWDOOpV�GDQV�XQ�3&�JUDWXLWHPHQW�GHSXLV�QRWUH�VLWH�ZHE���'\QDPLF���FRPSDWLEOH�DYHF�:LQGRZV���HW�VXSpULHXU�� 
 
/H�ORJLFLHO�'\QDPLF� ��SHUPHW�j�O
XWLOLVDWHXU�GH�PRGLILHU�FUpHU�OHV�SURJUDPPHV�TXL�VHURQW�DIILFKpV��2Q�SHXW�FKRLVLU�OD�SROLFH�GX�WH[WH�HW�OH�PRGH�
G
DSSDULWLRQ� GHV� PHVVDJHV�� DMRXWHU� GHV� HIIHWV�� GHV� JUDSKLTXHV�� GHV� YDULDEOHV� WHPSRUHOOHV� �KHXUH�� GDWH�� FRPSWH� i� UHERXUV��� GHV� YDULDEOHV�
G
DIILFKDJH�QXPpULTXHV�RX�DOSKDQXPpULTXHV�HW�HQUHJLVWUHU�OHV�SURJUDPPHV�GDQV�O
DIILFKHXU�RX�OHV�YLVXDOLVHU�GLUHFWHPHQW��,O�HVW�pJDOHPHQW�SRVVLEOH�
GH�FUpHU�RX�LPSRUWHU�GH�QRXYHOOHV�SROLFHV�HW�JUDSKLTXHV� 
 
/D�FRQQH[LRQ�GH�O
DIILFKHXU�DX�3&�SHXW�VH�IDLUH�SDU�OHV�SRUWV�86%��GH�VpULH��RX�56����56�����(WKHUQHW�RX�:L)L��RSWLRQV�� 
 
9LD�OH�ORJLFLHO�RQ�SHXW�FRQILJXUHU�OH�PRGXOH�G
HQWUpHV�QXPpULTXHV��RSWLRQ��SRXU�WUDYDLOOHU�DYHF�����HQWUpHV�HQ�PRGH�G
H[pFXWLRQ�GH�SURJUDPPHV�RX�
HQ�PRGH� JHVWLRQ� G
DODUPHV�� (Q�PRGH� H[pFXWLRQ� GH� SURJUDPPHV� LO� HVW� SRVVLEOH� GH� WUDYDLOOHU� DYHF� �� W\SHV� G
HQWUpH�� HQWUpHV� LQGpSHQGDQWHV� RX�
FKDTXH�HQWUpH�FRUUHVSRQG�j�XQ�SURJUDPPH�j�DIILFKHU��HQWUpHV�ELQDLUHV�GH�����ELWV��MXVTX
D��������SURJUDPPHV�j�DIILFKHU��HW�HQWUpHV�ELQDLUHV�GH�
����ELWV�����ELW�GH�VWUREH�TXL�V
XWLOLVH�SRXU�KDELOLWHU� OHV�HQWUpHV��(Q�PRGH�JHVWLRQ�G
DODUPHV�� OHV�HQWUpHV�WUDYDLOOHQW�HQ�PRGH�LQGpSHQGDQW�HW� OHV�
SURJUDPPHV�V
DIILFKHQW�GH�IRUPH�VpTXHQWLHOOH�DYHF�XQ�LQWHUYDOOH�GH�VFDQ�SURJUDPPDEOH� 
 
/HV�DIILFKHXUV�pTXLSpV�GX�PRGXOH�G
HQWUpH�DQDORJLTXH��HQ�RSWLRQ��RQW���FDQDX[�GH�PHVXUH�GH����9�RX����P$��/H�W\SH�G
HQWUpH��9�RX�P$���OD�
SODJH�GH� VLJQDO� G
HQWUpH�DLQVL� TXH�GDQV� OD�SODJH�G
DIILFKDJH� �GDQV�XQH�SODJH�PD[LPDOH�GH��������SRLQWV�� HVW� FRPSOpWHPHQW� FRQILJXUDEOH�SDU�
ORJLFLHO�SRXU�FKDTXH�FDQDO��3RXU�XQ�PrPH�FDQDO�LO�Q
HVW�SDV�SRVVLEOH�G
XWLOLVHU�HQ�PrPH�WHPSV�O
HQWUpH�WHQVLRQ�HW�O
HQWUpH�FRXUDQW� 
 
/
DGUHVVH� ,3� SDU� GpIDXW� HVW� ��������������� /HV� SDUDPqWUHV� GH� FRPPXQLFDWLRQ� DLQVL� TXH� OHV� DXWUHV� SDUDPqWUHV� GH� FRQILJXUDWLRQ� LQWHUQH� GH�
O
DIILFKHXU�VH�FRQILJXUHQW�pJDOHPHQW�DYHF�OH�ORJLFLHO�'\QDPLF��� 
 
3RXU�XQH�XWLOLVDWLRQ�HQ� OLJQH�DYHF� FRQWU{OH�GH� O
DIILFKHXU�SDU�XQ�GLVSRVLWLI� H[WpULHXU� WHO� DXWRPDWH�RX�3&�� OD� FRPPXQLFDWLRQ�SHXW� VH� UpDOLVHU� YLD�
56�����56�����(WKHUQHW�RX�:L)L��/HV�SURWRFROHV�GLVSRQLEOHV�VRQW�'730��SURWRFROH�QDWLI���02'%86�578��0RGEXV�7&3�,3�HW�7&3-$6&,,� 
 
,O� HVW� pJDOHPHQW�SRVVLEOH�RSWLRQQHOOHPHQW�GH� WUDYDLOOHU� DYHF�XQH� WpOpFRPPDQGH� LQIUDURXJH� �,5��RX� UDGLRIUpTXHQFH� �5)��� DYHF� ODTXHOOH� RQ�SHXW��
DFFpGHU�j�FHUWDLQHV�IRQFWLRQV�WHOOHV�TXH�O
DFWLYDWLRQ�G
XQ�SURJUDPPH�GH�YLVXDOLVDWLRQ�SUpHQUHJLVWUp�GDQV�O
DIILFKHXU�� 
 
([HPSOH�GH�IRQFWLRQQHPHQW�DYHF�OD�WpOpFRPPDQGH�,5� 
3RXU�DFWLYHU�XQ�SURJUDPPH�SUpHQUHJLVWUp��DSSX\HU�VXU�OD�WRXFKH�0(18�SXLV�VpOHFWLRQQHU�DYHF�OHV�IOqFKHV�წ�HW�ხ�OH�VRXV�PHQX�352*5$00(6�
HW�DSSX\H]�VXU�2.��6pOHFWLRQQHU�DYHF�OHV�IOqFKHV�OH�SURJUDPPH�VRXKDLWp�GDQV�OD�OLVWH�GH�SURJUDPPHV�PpPRULVpV�GDQV�O
DIILFKHXU�HW�DSSX\HU�VXU�
2.��/H�SURJUDPPH�V
DFWLYH�LPPpGLDWHPHQW��3RXU�FKDQJHU�GH�SURJUDPPH�UHIDLUH�OD�PrPH�GpPDUFKH�� 
/H�PHQX�+25/2*(� V
XWLOLVH�
SRXU� OD� PLVH� j� O
KHXUH� GH�
O
KRUORJH� LQWHUQH� HW� OH� PHQX�
9$5,$%/(
� SRXU�OH�FRQWU{OH�
GHV�YDULDEOHV�LQWHUQHV� 
 
$SSX\HU� VXU� OD� WRXFKH�(;,7�
SRXU� VRUWLU� GHV� PHQXV� i�
Q
LPSRUWH�TXHO�PRPHQW� 
 

6HORQ� PRGqOH�� YRLU�
GLVSRQLELOLWp� 

'0$,���53�� 
*8,'(�5$3,'(�'
,167$//$7,21 

 ',0(16,216 
 

$IILFKHXU�DOSKDQXPpULTXH�PDWULFLHO�GH�/('V�SRXU�LQWpULHXU� 

6HORQ�OD�'LUHFWLYH���������8(��O¶XWLOLVDWHXU�QH�SRXW�VH�GpIDLUH�GH�FHW�DSSDUHLO�FRPPH�G¶XQ�UHVLGX�XUEDLQ�FRXUDQW��9RXV�SRXYH]�OH�UHVWLWXHU��VDQV�DXFXQ�FR�W��DX�OLHX�
R��LO�D�HWp�DFTXLV�DILQ�TX¶LO�VRLW�SURFpGp�j�VRQ�WUDLWHPHQW�HW�UHF\FODJH�FRQWU{OpV� 
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/HV� DIILFKHXUV� VRQW� IRXUQLV� DYHF� GHV� VXSSRUWV� GH�
IL[DWLRQ�SRXU�OHXU�PRQWDJH�PXUDO� 

5DLOV�KRUL]RQWDX[�DYHF�VXSSRUWV�GH�IL[DWLRQ� 

,03257$17� 
6HORQ� OD� QRUPH� (1� �����-�� LO� GRLW�
rWUH� LQVWDOOp�� FRPPH� PHVXUH� GH�
SURWHFWLRQ� FRQWUH� VXULQWHQVLWpV�� XQ�
IXVLEOH�H[WpULHXU� 

$77(17,21 
,VROHPHQW� 
����9UPV� GXUDQW� �� PLQXWH�
HQWUH� OHV� ERUQHV� G
HQWUpH�
VRUWLH�HW�DOLPHQWDWLRQ� 
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)XVLEOH 
5HFRPPDQGp����$ 

 

'LUHFWLYHV (0&���������(8 /9'���������(8 

1RUPHV (1������-� (1������-� 

&RQIRUPLWp�&(� 

$77(17,21�� 6L� FHV� LQVWUXFWLRQV�� QH� VRQW� SDV� UHVSHFWpHV�� OD� SURWHFWLRQ�
FRQWUH�OHV�VXUWHQVLRQV�Q
HVW�SDV�JDUDQWLH� 

/H� UHVSHFW� GHV� UHFRPPDQGDWLRQV� GH� OD� QRUPH� (1�����-��� SRXU� OHV� pTXLSHPHQWV�
UDFFRUGpV�HQ�SHUPDQHQFH��REOLJH�GH�XQH�SURWHFWLRQ�j�SUR[LPLWp�GH�O
pTXLSHPHQW�SDU�
XQ�GLVSRVLWLI�WKHUPLTXH�RX�PDJQpWRWKHUPLTXH��IDFLOHPHQW�DFFHVVLEOH�SRXU�O
RSpUDWHXU�
HW�UHSpUp�FRPPH�GLVSRVLWLI�GH�GpFRQQH[LRQ� 
 
3RXU�JDUDQWLU�OD�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH�UHVSHFWHU�OHV 
UHFRPPDQGDWLRQV�VXLYDQWHV� 
· /HV� FkEOHV� G
DOLPHQWDWLRQ� GHYURQW� rWUH� VpSDUpV� GHV� FkEOHV� GH� VLJQDX[� HW� QH�

VHURQW�MDPDLV�LQVWDOOpV�GDQV�OD�PrPH�JRXORWWH� 
· /HV�FkEOHV�GH�VLJQDO�GRLYHQW�rWUH�EOLQGpV�HW�UDFFRUGHU�OH�EOLQGDJH�j�OD�WHUUH� 

9XH�SRVWpULHXUH�GH�O
DIILFKHXU� 

&211(;,21�
86% 3257�(7+(51(7 

/HV� FRQQH[LRQV� VRQW� GpMj� FkEOpHV� G
XVLQH� j� WUDYHUV� GH� ��
FRQQHFWHXUV�SUHVVH-pWRXSHV�HW�XQH�VRUWLH�86%�SUpVHQWV�VXU�
OD�SDUWLH�LQIpULHXUH�JDXFKH�GH�O
DIILFKHXU�TXL�GRQQHQW�DFFqV�
DX[�FRQQHFWHXUV�LQWHUQHV� 
 
/HV�FRQQHFWHXUV�VRQW� 
 ��[�3J���$OLPHQWDWLRQ� 
 ��[�3J���6RUWLH�(WKHUQHW� 
 ��[�&RQQHFWHXU�86%�����DYHF�ERXFKRQ�,3�� 
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