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�� 3DUWLFLSDWLRQ GX &16) Ç GHV ÜYÛQHPHQWV RUJDQLVÜV SDU GHV SDUWHQDLUHV SULYÜV �

D� 5HSUÜVHQWDWLRQ GX &16) SDU VHV PHPEUHV
E� )RUPDWLRQ

�� 'HPDQGH GH FDXWLRQ VFLHQWLıTXH GŖXQ FRQWHQX ÜGLWRULDO RĵLQH RX RQOLQH �

�� 6RXWLHQ GH OD UHFKHUFKH �

D� 3UL[� ERXUVHV� DOORFDWLRQ
E� 7UDYDX[ GH UHFKHUFKH PHQÜV GDQV OH FDGUH GX &16)



35($0%8/(
/H &ROOÛJH 1DWLRQDO GHV 6DJHV�IHPPHV GH )UDQFH HVW XQH DVVRFLDWLRQ SURIHVVLRQQHOOH HW

VFLHQWLıTXH FUÜÜH HQ ����� 6RQ IRQFWLRQQHPHQW HW VHV VWDWXWV VRQW UÜJLV SDU OD ORL GX � MXLOOHW ���� HW SDU OH
GÜFUHW GX �� DRĜW �����

/H &16) HVW OD VRFLÜWÜ VDYDQWH GHV VDJHV�IHPPHV GDQV OD GLYHUVLWÜ GH OHXUV PRGHV GŖH[HUFLFH HW GH OHXUV
SUDWLTXHV� 6RQ REMHW SULQFLSDO HVW OH GÜYHORSSHPHQW HW OH SURJUÛV GH OD PDðHXWLTXH� TXL SHXW ÝWUH HQWHQGX
FRPPH OŖH[HUFLFH PÜGLFDO LQWHUGLVFLSOLQDLUH LQWÜJUDQW OD J\QÜFRORJLH� O
REVWÜWULTXH� OD SÜGLDWULH HW OHV
VFLHQFHV KXPDLQHV HW VRFLDOHV�

/H &ROOÛJH 1DWLRQDO GHV 6DJHV�IHPPHV GH )UDQFH� HQ OLDLVRQ ÜWURLWH DYHF OHV SRXYRLUV SXEOLFV� OH &RQVHLO
1DWLRQDO GH OŖ2UGUH GHV 6DJHV�)HPPHV� OH &RQVHLO 1DWLRQDO 3URIHVVLRQQHO GHV VDJHV�IHPPHV �QRPPÜ
&13�0DðHXWLTXH� HW OŖHQVHPEOH GHV RUJDQLVDWLRQV DVVRFLDWLYHV HW V\QGLFDOHV GLWHV UHSUÜVHQWDWLYHV GH OD
SURIHVVLRQ HW OÜJDOHPHQW FRQVWLWXÜHV HQ )UDQFH� D SRXU EXWV GH �

Ɣ 3URPRXYRLU HW JDUDQWLU OD TXDOLWÜ GH O
H[HUFLFH PÜGLFDO GH OD VDJH�IHPPH GDQV VRQ FKDPS GH
FRPSÜWHQFHV �

Ɣ 3URPRXYRLU HW V
HQJDJHU SRXU OHV GURLWV GHV IHPPHV� GHV HQIDQWV HW SOXV ODUJHPHQW GHV IDPLOOHV �
Ɣ 3DUWLFLSHU Ç OŖÜODERUDWLRQ GHV SURMHWV GH SROLWLTXH VDQLWDLUH DYHF OHV DXWUHV SURIHVVLRQV GH VDQWÜ Ç

GLĳÜUHQWV QLYHDX[ �ORFDO� UÜJLRQDO� QDWLRQDO� LQWHUQDWLRQDO� �
Ɣ 3URPRXYRLU� IDYRULVHU HW VRXWHQLU �

ż /D UHFKHUFKH HQ PDðHXWLTXH
ż /
ÜYDOXDWLRQ GHV SUDWLTXHV SURIHVVLRQQHOOHV GH OŖHQVHPEOH GHV DFWLYLWÜV H[HUFÜHV SDU OHV

VDJHV�IHPPHV
ż /D GLĳXVLRQ GHV WUDYDX[ LQKÜUHQWV Ç FHV GÜPDUFKHV DX[ QLYHDX[ QDWLRQDO HW LQWHUQDWLRQDO �

Ɣ 3URSRVHU HW VRXWHQLU WRXWH PHVXUH YLVDQW Ç DPÜOLRUHU OD IRUPDWLRQ LQLWLDOH HW FRQWLQXH GHV
VDJHV�IHPPHV� HQ FROODERUDQW DYHF OHV DVVRFLDWLRQV SURIHVVLRQQHOOHV HW ÜWXGLDQWHV RX WRXWH DXWUH
LQVWDQFH GÜGLÜHV Ç FHWWH TXHVWLRQ �

Ɣ &RQWULEXHU Ç IDLUH YDORLU� UHVSHFWHU HW ÜYROXHU OD SODFH GH OD VDJH�IHPPH GDQV OH V\VWÛPH GH VDQWÜ
IUDQ×DLV TXHO TXH VRLW VRQ PRGH GŖH[HUFLFH HW GŖDSSX\HU SDU DLOOHXUV WRXWHV DFWLRQV TXL WHQGHQW Ç
GÜIHQGUH OŖÜWKLTXH SURIHVVLRQQHOOH GHV VDJHV�IHPPHV� OHXU KRQQHXU HW Ç HQFRXUDJHU OD FRRSÜUDWLRQ
HW OŖHQWUDLGH SURIHVVLRQQHOOHV �

Ɣ &RQWULEXHU Ç OD GLĳXVLRQ GHV ERQQHV SUDWLTXHV SDU OD IRUPDWLRQ �
Ɣ 3URPRXYRLU OD SURIHVVLRQ GH VDJH�IHPPH HQ (XURSH HW GDQV OH PRQGH�

3RXU PHQHU DX PLHX[ FHV PLVVLRQV� OH &16) LQWHUDJLW DYHF GLĳÜUHQWV SDUWHQDLUHV�

,O SHXW VŖDJLU GŖDFWHXUV SXEOLFV � SRXYRLUV SXEOLFV� LQVWDQFHV GH VDQWÜ� FRQVHLOV GH OŖRUGUH � GH VWUXFWXUHV
DVVRFLDWLYHV � DVVRFLDWLRQV G
XVDJHU�ÛUH�V RX DXWUHV VRFLÜWÜV VDYDQWHV � PDLV DXVVL GŖDFWHXUV SULYÜV Ç EXW
FRPPHUFLDO HW OXFUDWLI OLÜV DX GRPDLQH GH OD VDQWÜ�
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/H &16) VRXKDLWH SUÜVHUYHU HW PDLQWHQLU VRQ LQGÜSHQGDQFH YLV�Ç�YLV GH WRXWH SUDWLTXH FRPPHUFLDOH
HW LQGXVWULHOOH HQ GÜYHORSSDQW GHV SDUWHQDULDWV UÜSRQGDQW DX[ VWDQGDUGV ÜWKLTXHV OHV SOXV ÜOHYÜV HW
VŖLQVFULYDQW GDQV XQH GÜPDUFKH GH WUDQVSDUHQFH HW GŖREMHFWLYLWÜ VFLHQWLıTXH�

&HWWH FKDUWH D SRXU YRFDWLRQ GH GÜıQLU XQ FDGUH DX[ UHODWLRQV HQWUH OH &16) HW VHV GLĳÜUHQWV
SDUWHQDLUHV DıQ GH JDUDQWLU OD TXDOLWÜ HW OD FUÜGLELOLWÜ VFLHQWLıTXH GHV DFWLRQV PHQÜHV� /ŖÜODERUDWLRQ GH
SDUWHQDULDWV HQWUH OH &16) HW OHV DFWHXUV SULYÜV HVW UÜJLH SDU XQ FDGUH MXULGLTXH �

Ɣ 2UGRQQDQFH QƓ ������� GX �� MDQYLHU ���� UHODWLYH DX[ DYDQWDJHV RĳHUWV SDU OHV SHUVRQQHV
IDEULTXDQW RX FRPPHUFLDOLVDQW GHV SURGXLWV RX GHV SUHVWDWLRQV GH VDQWÜ� PRGLıÜH HW UDWLıÜH SDU

&KDUWH ÜWKLTXH GX &16) GDQV OH FDGUH GH UHODWLRQV DYHF GHV SDUWHQDLUHV SULYÜV
�



OŖDUWLFOH �� GH OD ORL QƓ �������� GX �� MXLOOHW ���� UHODWLYH Ç OŖRUJDQLVDWLRQ HW Ç OD WUDQVIRUPDWLRQ GX
V\VWÛPH GH VDQWÜ �FRGLıÜH GDQV OH FRGH GH OD VDQWÜ SXEOLTXH DX[ DUWLFOHV /� ������ HW VXLYDQWV��

Ɣ 'ÜFUHW QƓ �������� GX �� MXLQ ���� UHODWLI DX[ DYDQWDJHV RĳHUWV SDU OHV SHUVRQQHV IDEULTXDQW RX
FRPPHUFLDOLVDQW GHV SURGXLWV RX GHV SUHVWDWLRQV GH VDQWÜ �FRGLıÜ GDQV OH FRGH GH OD VDQWÜ
SXEOLTXH DX[ DUWLFOHV 5� ������� HW VXLYDQWV��

Ɣ $UUÝWÜ GX � DRĜW ���� ı[DQW OHV PRQWDQWV HQ GH×Ç GHVTXHOV OHV DYDQWDJHV HQ QDWXUH RX HQ HVSÛFHV
VRQW FRQVLGÜUÜV FRPPH GŖXQH YDOHXU QÜJOLJHDEOH HQ DSSOLFDWLRQ GX �Ɠ GH OŖDUWLFOH /� ������ GX FRGH
GH OD VDQWÜ SXEOLTXH�

Ɣ $UUÝWÜ GX � DRĜW ���� ı[DQW OHV PRQWDQWV Ç SDUWLU GHVTXHOV XQH FRQYHQWLRQ SUÜYXH Ç OŖDUWLFOH /�
������ GX FRGH GH OD VDQWÜ SXEOLTXH HW VWLSXODQW OŖRFWURL GŖDYDQWDJHV HVW VRXPLVH Ç DXWRULVDWLRQ�

Ɣ $UUÝWÜ GX �� VHSWHPEUH ���� SRUWDQW VXU OD W\SRORJLH WKÜPDWLTXH GHV DYDQWDJHV HW GHV FRQYHQWLRQV
HQ DSSOLFDWLRQ GH OŖDUWLFOH 5� ������� GX FRGH GH OD VDQWÜ SXEOLTXH�

/H &16) HW VHV PHPEUHV VŖHQJDJHQW Ç UHVSHFWHU FH FDGUH OÜJDO HW OHV SULQFLSHV GH FROODERUDWLRQ
GÜFULWV GDQV FHWWH FKDUWH� /H &16) DWWDFKH XQH LPSRUWDQFH IRQGDPHQWDOH DX[ YDOHXUV GH UHVSHFW�
RXYHUWXUH� KXPDQLVPH HW LQWÜJULWÜ�

'DQV VHV SDUWHQDULDWV� QRWDPPHQW DYHF GHV DFWHXUV SULYÜV Ç EXW OXFUDWLI� OH &16) YHLOOHUD SDUWLFXOLÛUHPHQW Ç
UHVSHFWHU OHV SULQFLSHV GH WUDQVSDUHQFH� GH FRKÜUHQFH� GŖLQGÜSHQGDQFH HW GŖLPSDUWLDOLWÜ�

,PSRUWDQW � 6HORQ XQH GÜFLVLRQ YRWÜH HQ &RQVHLO GŖDGPLQLVWUDWLRQ HQ VHSWHPEUH ����� OHV UHODWLRQV GX
&16) DYHF GHV SDUWHQDLUHV FRPPHUFLDOLVDQW GHV SUÜSDUDWLRQV SRXU QRXUULVVRQ VHURQW VRXPLVHV Ç GH
IRUWHV UHVWULFWLRQV� /D SURPRWLRQ GH PDUTXHV RX GH WRXW SURGXLW GÜULYÜ D\DQW XQ OLHQ DYHF OHV
SUÜSDUDWLRQV SRXU QRXUULVVRQ QH VHUD SDV DXWRULVÜH ORUV GHV ÜYÛQHPHQWV RUJDQLVÜV SDU OH &16)�
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/H &16) HVW FRQVFLHQW GH OŖLPSRUWDQFH GH VD FRRSÜUDWLRQ DYHF OHV DFWHXUV SULYÜV� &HWWH
FRRSÜUDWLRQ FRQVWLWXH OŖXQ GHV YHFWHXUV PDMHXUV GH SURJUÛV VFLHQWLıTXH HW GŖDPÜOLRUDWLRQ GH OD SULVH HQ
FKDUJH GHV SDWLHQWV�

7RXWH DFWLYLWÜ FRPSUHQDQW XQ VRXWLHQ ıQDQFLHU GRLW DYRLU XQ REMHFWLI FODLUHPHQW ÜGLFWÜ�
FRUUHVSRQGDQW Ç XQH PLVVLRQ GH UHFKHUFKH VFLHQWLıTXH� GH GLĳXVLRQ GHV FRQQDLVVDQFHV RX GH IRUPDWLRQ� HQ
DFFRUG DYHF OHV PLVVLRQV GX &16)� /H &16) D YRFDWLRQ Ç VRXWHQLU WRXWH DFWLRQ HQ IDYHXU GH OD VDQWÜ
SXEOLTXH EDVÜH VXU GHV GRQQÜHV VFLHQWLıTXHV� ,O QŖD SDV YRFDWLRQ Ç XWLOLVHU VRQ VWDWXW GH VRFLÜWÜ VDYDQWH
SRXU GRQQHU XQH FDXWLRQ VFLHQWLıTXH Ç XQ SURGXLW� XQH PDUTXH RX XQH VRFLÜWÜ HQ SDUWLFXOLHU�

/D GLĳXVLRQ GŖXQH LQIRUPDWLRQ QHXWUH� H[KDXVWLYH� SÜGDJRJLTXH� DGDSWÜH Ç FKDTXH SXEOLF�
DFWXDOLVÜH VHORQ OŖÜYROXWLRQ GHV FRQQDLVVDQFHV HW GHV SURJUÛV PÜGLFDX[ HW FRQIRUPH DX[ ERQQHV SUDWLTXHV
HVW XQ GHV HQJDJHPHQWV GX &16)� /RUV GH OŖH[DPHQ GHV GHPDQGHV GH SDUWHQDULDW� OH EXUHDX GX &16)
SUHQGUD QRWDPPHQW HQ FRPSWH OHV FULWÛUHV VXLYDQWV �

Ɣ /HV SURMHWV SRXUURQW ÜYROXHU D SRVWHULRUL DYHF DFFRUG SUÜDODEOH GX &16)�
Ɣ /H &16) GRLW SRXYRLU ÝWUH LPSOLTXÜ� RX D PLQLPD FRQVXOWÜ� GDQV OHV GLĳÜUHQWHV ÜWDSHV GH

GÜYHORSSHPHQW GX SURMHW

����xYÛQHPHQWV ��RUJDQLVÜV SDU OH &16)

'DQV OH FDGUH GH PDQLIHVWDWLRQV� SOXVLHXUV W\SHV GH SDUWHQDULDWV DYHF OHV DFWHXUV SULYÜV SHXYHQW ÝWUH
HQYLVDJÜV� QRWDPPHQW �

&KDUWH ÜWKLTXH GX &16) GDQV OH FDGUH GH UHODWLRQV DYHF GHV SDUWHQDLUHV SULYÜV
�



D� 2UJDQLVDWLRQ GŖXQH VHVVLRQ VSRQVRULVÜH

$X SURJUDPPH VFLHQWLıTXH RĴFLHO HW LQGÜSHQGDQW GHV PDQLIHVWDWLRQV RUJDQLVÜHV SDU OH &16) SHXW
VŖDGRVVHU XQ SURJUDPPH LGHQWLıÜ HW LGHQWLıDEOH GH FRPPXQLFDWLRQV VFLHQWLıTXHV �V\PSRVLXP� DWHOLHUV
SUDWLTXHV� SHWLW�GÜMHXQHU���� VSRQVRULVÜHV SDU GHV DFWHXUV SULYÜV SHUWLQHQWV HW OÜJLWLPHV SDU UDSSRUW Ç OD
WKÜPDWLTXH GH OD PDQLIHVWDWLRQ�

&HV FRPPXQLFDWLRQV VFLHQWLıTXHV GRLYHQW UHVSHFWHU OD UÜJOHPHQWDWLRQ HQ YLJXHXU HQ PDWLÛUH
GŖLQIRUPDWLRQV UHODWLYHV DX[ SURGXLWV GH VDQWÜ HW VRQW RUJDQLVÜHV VRXV OD UHVSRQVDELOLWÜ GH OŖDFWHXU SULYÜ�

/H &16) HVW QÜDQPRLQV JDUDQW GH OD TXDOLWÜ HW GH OD FUÜGLELOLWÜ VFLHQWLıTXHV GHV PDQLIHVWDWLRQV HW
GLVSRVH� Ç FHW ÜJDUG� GŖXQ GURLW GH UHJDUG VXU OHV SURJUDPPHV GH FHV FRPPXQLFDWLRQV VFLHQWLıTXHV DıQ GH
VŖDVVXUHU TXŖHOOHV VŖLQVFULYHQW ELHQ GDQV OHV REMHFWLIV VFLHQWLıTXHV HW SÜGDJRJLTXHV GH OD PDQLIHVWDWLRQ HW
UHVSHFWHQW OHV YDOHXUV ÜWKLTXHV GHV VRFLÜWÜV VDYDQWHV�

E� 0LVH HQ SODFH GŖXQ VWDQG

/HV PDQLIHVWDWLRQV VFLHQWLıTXHV RUJDQLVÜHV SDU OH &16) VRQW GHV PRPHQWV SULYLOÜJLÜV SRXU
SHUPHWWUH DX[ DFWHXUV SULYÜV GH SUÜVHQWHU OHXUV DYDQFÜHV HW DFWLRQV FRQWULEXDQW Ç OŖDPÜOLRUDWLRQ GH OD SULVH
HQ FKDUJH GHV IHPPHV HW GHV QRXYHDX�QÜV�

$ FH WLWUH� OH &16) SHXW SURSRVHU GHV HVSDFHV GÜGLÜV Ç OD PLVH HQ SODFH GH VWDQGV SHUPHWWDQW DX[
DFWHXUV SULYÜV GŖÜFKDQJHU DYHF OHV SDUWLFLSDQWV HW GH SURPRXYRLU� LQGÜSHQGDPPHQW GX SURJUDPPH
VFLHQWLıTXH� OHXUV SURGXLWV HW OHXUV DFWLRQV�

Ɣ /ŖHQJDJHPHQW FRQWUDFWXHO VLJQÜ DYHF OŖH[SRVDQW GHYUD UHĲÜWHU WRXWHV OHV DFWLYLWÜV HQWUHSULVHV SDU
OŖH[SRVDQW DX FRXUV GH OD PDQLIHVWDWLRQ VFLHQWLıTXH�

Ɣ /HV H[SRVDQWV GHYURQW UHVSHFWHU WRXWHV OHV ORLV HW OHV UÜJOHPHQWDWLRQV HQ YLJXHXU�
Ɣ /HV DFWLYLWÜV GHV H[SRVDQWV HW OHV DFWLYLWÜV OLÜHV Ç OD PDQLIHVWDWLRQ VFLHQWLıTXH VHURQW RUJDQLVÜHV

GDQV GHV HVSDFHV VÜSDUÜV�

F� 9LVLELOLWÜ

'LĳÜUHQWV FDQDX[ GH YLVLELOLWÜ SRXUURQW ÝWUH PLV Ç GLVSRVLWLRQ GX SDUWHQDLUH� /HV FRQWHQXV GLĳXVÜV
VHURQW SUÜDODEOHPHQW YDOLGÜV SDU OH %XUHDX GX &16)�

3RXU UDSSHO � /D SURPRWLRQ GH PDUTXHV RX GH WRXW SURGXLW GÜULYÜ D\DQW XQ OLHQ DYHF OHV SUÜSDUDWLRQV
SRXU QRXUULVVRQ QH VHUD SDV DXWRULVÜH ORUV GHV ÜYÛQHPHQWV RUJDQLVÜV SDU OH &16)�

���3DUWLFLSDWLRQ GX &16) Ç GHV ÜYÛQHPHQWV RUJDQLVÜV SDU GHV SDUWHQDLUHV
SULYÜV

D� 5HSUÜVHQWDWLRQ GX &16) SDU VHV PHPEUHV
�� 3RXU SDUOHU DX QRP GX &16)

7RXWH SULVH GH SDUROH GŖXQ PHPEUH GX &16)� GÛV ORUV TXŖLO LQWHUYLHQW DX QRP GH FHOXL�FL GRLW IDLUH
OŖREMHW GŖXQ DFFRUG SUÜDODEOH GX %XUHDX� &H GHUQLHU VH UÜVHUYH OH GURLW GH GHPDQGHU Ç FRQVXOWHU OD RX OHV
SUÜVHQWDWLRQV DYDQW OHXU GLĳXVLRQ�

�� 3RXU SDUOHU HQ VRQ QRP

'DQV OH FDV RĚ XQ PHPEUH GX &$ GX &16) HVW VROOLFLWÜ HQ VRQ QRP SURSUH SDU XQ SDUWHQDLUH SULYÜ�
LO GHYUD VSÜFLıHU GDQV FDGUH GH VRQ LQWHUYHQWLRQ TXŖLO LQWHUYLHQW Ç WLWUH SHUVRQQHO HW HQ DYRLU XQH WUDFH ÜFULWH�

&KDUWH ÜWKLTXH GX &16) GDQV OH FDGUH GH UHODWLRQV DYHF GHV SDUWHQDLUHV SULYÜV
�



E� )RUPDWLRQ

3DU DLOOHXUV� VL OH &16) SDUWLFLSH Ç XQ SURJUDPPH GH IRUPDWLRQ PLV HQ SODFH SDU XQ DFWHXU SULYÜ� XQ
DGKÜUHQW HVW GÜVLJQÜ SDU OH &16) SRXU LQWÜJUHU OH FRPLWÜ GH SLORWDJH GX SURJUDPPH DYHF OD PLVVLRQ GH
GÜIHQGUH OD FUÜGLELOLWÜ� OD TXDOLWÜ HW OD QHXWUDOLWÜ GH OŖLQIRUPDWLRQ VFLHQWLıTXH GÜOLYUÜH RX HĳHFWXHU VD
SHUWLQHQFH�

����'HPDQGH��GH��FDXWLRQ��VFLHQWLıTXH��GŖXQ��FRQWHQX��ÜGLWRULDO��RĵLQH��RX RQOLQH

'H QRPEUHX[ FRQWHQXV ÜFULWV� DXGLRV HW YLGÜRV UHODWLIV Ç OD PDðHXWLTXH VRQW GÜYHORSSÜV VRXV
GLĳÜUHQWV IRUPDWV SDU OH &16)� &HV FRQWHQXV� GHVWLQÜV DX[ SURIHVVLRQQHO�OH�V GH VDQWÜ� DX[ XVDJHU�ÛUH�V RX
DX JUDQG SXEOLF� SDUWLFLSHQW Ç OŖLQIRUPDWLRQ HW Ç OD IRUPDWLRQ HQ VFLHQFHV PDðHXWLTXHV� $ FH WLWUH� OH &16)
SHXW VROOLFLWHU XQ SDUWHQDLUH SULYÜ SRXU VRXWHQLU ıQDQFLÛUHPHQW OD UÜDOLVDWLRQ GX SURMHW� /H FRQWHQX VHUD
ÜODERUÜ H[FOXVLYHPHQW SDU OH &16)�

����6RXWLHQ��GH��OD��UHFKHUFKH
D� 3UL[� ERXUVHV� DOORFDWLRQ

*UÉFH Ç VRQ SURSUH ıQDQFHPHQW RX DYHF OH VRXWLHQ GŖDFWHXUV SULYÜV� OH &16) DWWULEXH FKDTXH
DQQÜH� GHV ERXUVHV� SUL[ HW DOORFDWLRQV GH UHFKHUFKH� (Q FDV GH VRXWLHQ LQVWLWXWLRQQHO SDU XQ DFWHXU SULYÜ�
OHV PRGDOLWÜV GH FROODERUDWLRQ VHURQW GÜWDLOOÜHV GDQV OH UÛJOHPHQW LQWÜULHXU GH FKDTXH SUL[� ERXUVH RX
DOORFDWLRQ GH UHFKHUFKH� /H MXU\ GRLW ÝWUH FRPSRVÜ GH SOXV GH OD PRLWLÜ GH PHPEUHV GX &16)�

E� 7UDYDX[ GH UHFKHUFKH PHQÜV GDQV OH FDGUH GX &16)

/H &16) SURGXLW UÜJXOLÛUHPHQW GHV WUDYDX[ GH UHFKHUFKH � ÜWXGHV� UDSSRUWV� DYLV GŖH[SHUW�H�V � HW
GHV UHFRPPDQGDWLRQV GH ERQQHV SUDWLTXHV� GHVWLQÜHV DX[ SURIHVVLRQQHO�OH�V GH VDQWÜ�&HV WUDYDX[ VRQW
ıQDQFÜV SDU OHV IRQGV SURSUHV GX &16)� GHV DVVRFLDWLRQV SURIHVVLRQQHOOHV RX GŖXVDJHU�ÛUH�V� RX GHV IRQGV
SXEOLFV�

&KDUWH ÜWKLTXH GX &16) GDQV OH FDGUH GH UHODWLRQV DYHF GHV SDUWHQDLUHV SULYÜV
�
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