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&KDSLWUH#4 ,QWURGXFWLRQ

 ,QWURGXFWLRQ
1.1 /H#FKDSLWUH#G·LQWURGXFWLRQ#GX#UDSSRUW#DQQXHO#P·RIIUH#O·RFFDVLRQ#
GH#PHWWUH#HQ#UHOLHI#OH#WUDYDLO#TXH#QRXV#DYRQV#DFFRPSOL#DX#FRXUV#GH#
O·DQQpH#pFRXOpH#HW#G·DWWLUHU#YRWUH#DWWHQWLRQ#VXU#QRV#FRQVWDWDWLRQV#OHV#SOXV#
LPSRUWDQWHV1#/H#FKDSLWUH#P·RIIUH#DXVVL#OD#SRVVLELOLWp#GH#IRUPXOHU#GHV#
REVHUYDWLRQV#GH#QDWXUH#SOXV#JpQpUDOH#RX#SOXV#JOREDOH#TXH#FH#TX·LO#HVW#
SRVVLEOH#GH#FRPPXQLTXHU#GDQV#OH#FRQWH[WH#GX#WUDYDLO#SDUWLFXOLHU#HIIHFWXp#
DX#QLYHDX#GHV#PLQLVWqUHV1#

1.2 -·HVSqUH#TXH#QRWUH#WUDYDLO#DLGHUD#O·$VVHPEOpH#OpJLVODWLYH#j#WHQLU#
OH#JRXYHUQHPHQW#UHVSRQVDEOH#HW#TX·LO#VHUD#XWLOH#DX#JRXYHUQHPHQW#GDQV#
OHV#GpFLVLRQV#TX·LO#FRQWLQXH#j#SUHQGUH#GDQV#O·LQWpUrW#GH#OD#SRSXODWLRQ#GX#
1RXYHDX0%UXQVZLFN1

5HGGLWLRQ#GH#FRPSWHV#
HW#SUpVHQWDWLRQ#GH#
O·LQIRUPDWLRQ#VXU#OH#
UHQGHPHQW

1.3 'HSXLV#TXHOTXHV#DQQpHV/#OD#YLVLRQ#pWDEOLH#SRXU#PRQ#EXUHDX#HVW#
G·DPpOLRUHU#OH#VRUW#GHV#JHQV#GX#1RXYHDX0%UXQVZLFN#HQ#HQFRXUDJHDQW/#
GDQV#QRWUH#WUDYDLO#j#O·LQWHQWLRQ#GH#O·$VVHPEOpH#OpJLVODWLYH/#XQ#
JRXYHUQHPHQW#SURGXFWLI/#RXYHUW#HW#TXL#UHQG#GHV#FRPSWHV1#1RXV#LQFLWRQV#
OH#JRXYHUQHPHQW#j#UHQGUH#FRPSWH#DX#SXEOLF#GH#VHV#DFWLRQV#HW/#DXWDQW#TXH#
SRVVLEOH/#j#IDLUH#UDSSRUW#VXU#VRQ#UHQGHPHQW1#-H#WLHQV#j#YRXV#IDLUH#SDUW#
G·XQ#FHUWDLQ#QRPEUH#GH#VHFWHXUV#GDQV#OHVTXHOV#QRWUH#WUDYDLO#GH#FHWWH#
DQQpH#PHW#HQ#OXPLqUH#OD#UHGGLWLRQ#GH#FRPSWHV#HW#OD#SUpVHQWDWLRQ#GH#
O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW1

,O#Q·HVW#SDV#UHQGX#FRPSWH#GHV#
IRQGV#HQ#ILGXFLH#j#O·$VVHPEOpH#
OpJLVODWLYH

1.4 $X#FRXUV#GH#O·H[HUFLFH/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#FUpp#GHX[#
IRQGV#HQ#ILGXFLH#TXL#VRXOqYHQW#GHV#SUpRFFXSDWLRQV#LPSRUWDQWHV#HQ#
PDWLqUH#GH#UHGGLWLRQ#GH#FRPSWHV1#&HV#GHX[#IRQGV#HQ#ILGXFLH#VRQW#OH#
)RQGV#HQ#ILGXFLH#SRXU#O·LQIUDVWUXFWXUH#XQLYHUVLWDLUH#HW#OH#)RQGV#HQ#
ILGXFLH#SRXU#O·LQQRYDWLRQ#GX#1RXYHDX0%UXQVZLFN1#/HV#GHX[#DFFRUGV#GH#
ILGXFLH#VRQW#GDWpV#GX#55#PDUV#53351#(Q#PDUV#5335/#OH#JRXYHUQHPHQW#
SURYLQFLDO#D#LQYHVWL#XQ#WRWDO#GH#68#PLOOLRQV#GH#GROODUV#GDQV#FHV#ILGXFLHV#
DX#PR\HQ#GH#PDQGDWV#VSpFLDX[1#

1.5 /H#)RQGV#HQ#ILGXFLH#SRXU#O·LQIUDVWUXFWXUH#XQLYHUVLWDLUH#D#pWp#
pWDEOL#SRXU#IRXUQLU#XQ#HQJDJHPHQW#LPPpGLDW#HW#LUUpYRFDEOH#HQ#YXH#GH#OD#
PRGHUQLVDWLRQ#HW#GH#O·DPpOLRUDWLRQ#GH#O·LQIUDVWUXFWXUH#XQLYHUVLWDLUH#VLWXpH#
DX#1RXYHDX0%UXQVZLFN/#XQ#DFFHQW#SDUWLFXOLHU#pWDQW#PLV#VXU#OH#PDWpULHO#HW#
OHV#LQVWDOODWLRQV#VFLHQWLILTXHV#HW#GH#UHFKHUFKH1#/D#ILGXFLH#D#UHoX#
48#PLOOLRQV#GH#GROODUV1

1.6 /H#)RQGV#HQ#ILGXFLH#SRXU#O·LQQRYDWLRQ#GX#1RXYHDX0%UXQVZLFN#D#
pWp#pWDEOL#SRXU#IRXUQLU#XQ#HQJDJHPHQW#LPPpGLDW#HW#LUUpYRFDEOH#HQYHUV#OD#
SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#HQ#YXH#GH#VRXWHQLU#OD#FURLVVDQFH#GH#
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,QWURGXFWLRQ &KDSLWUH#4
O·pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#JUkFH#j#XQ#IRQGV#UpVHUYp#DX#VRXWLHQ#
G·LQYHVWLVVHPHQWV#FLEOpV#HW#DFFUXV#GDQV#GHV#HQWUHSULVHV/#GHV#DFWLYLWpV#HW#
GHV#JUDSSHV#LQGXVWULHOOHV#FOpV#WHOOHV#TXH#OHV#WHFKQRORJLHV#GH#O·LQIRUPDWLRQ#
HW#O·pFRQRPLH#pOHFWURQLTXH/#OD#IDEULFDWLRQ#GH#SRLQWH/#OHV#SODVWLTXHV/#OHV#
VHUYLFHV#OLpV#j#O·HQYLURQQHPHQW/#OHV#VFLHQFHV#GH#OD#YLH#HW#OD#ELRpFRQRPLH1#
/D#ILGXFLH#D#UHoX#53 PLOOLRQV#GH#GROODUV1

1.7 /·DIIHFWDWLRQ#GH#IRQGV#j#O·DPpOLRUDWLRQ#GH#O·LQIUDVWUXFWXUH#
XQLYHUVLWDLUH#RX#DX#VRXWLHQ#GH#O·pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#Q·HVW#
SDV#OD#TXHVWLRQ1#/H#JRXYHUQHPHQW#HIIHFWXH#IUpTXHPPHQW#GH#WHOOHV#
GpSHQVHV1#&HSHQGDQW/#OD#UDLVRQ#SRXU#ODTXHOOH#LO#HVW#SUpIpUDEOH#TXH#OH#
ILQDQFHPHQW#RIIHUW#DX[#XQLYHUVLWpV#HW#DX[#HQWUHSULVHV#DGPLVVLEOHV#
SURYLHQQH#GH#IRQGV#HQ#ILGXFLH#WHOV#TXH#FHX[0FL#SOXW{W#TXH#GLUHFWHPHQW#GX#
JRXYHUQHPHQW#Q·HVW#SDV#FODLUH1#,O#Q·HVW#SDV#FODLU#QRQ#SOXV#SRXUTXRL#LO#D#
IDOOX#DYRLU#UHFRXUV#j#GHV#PDQGDWV#VSpFLDX[#OHV#47#PDUV#HW#54#PDUV#5335#
SRXU#DXWRULVHU#OH#YHUVHPHQW#GH#68#PLOOLRQV#GH#GROODUV#GDQV#OHV#GHX[#IRQGV#
HQ#ILGXFLH1#/HV#PDQGDWV#VSpFLDX[#VRQW#FHQVpV#rWUH#XWLOLVpV#XQLTXHPHQW#
ORUVTXH#O·$VVHPEOpH#OpJLVODWLYH#QH#VLqJH#SDV#HW#TXH#OHV#GpSHQVHV#© VRQW#
UHTXLVHV#G·XUJHQFH#SRXU#OH#ELHQ#SXEOLF ª1#6L#MH#VRXOqYH#FHV#TXHVWLRQV/#
F·HVW#SDUFH#TXH#QRWUH#YpULILFDWLRQ#D#UpYpOp#TXH#OH#&DELQHW#D#DSSURXYp#GHV#
PDQGDWV#VSpFLDX[#SHX#DYDQW#OD#UHSULVH#GHV#WUDYDX[#GH#O·$VVHPEOpH#
OpJLVODWLYH#OH#59#PDUV#5335#HW/#DX#9#QRYHPEUH#5335/#OHV#IRQGV#VH#
WURXYDLHQW#WRXMRXUV#GDQV#OHV#FRPSWHV#HQ#ILGXFLH#HW#Q·DYDLHQW#SDV#pWp#
GpSHQVpV1#/H#UHFRXUV#j#GHV#PDQGDWV#VSpFLDX[#YLVDLW#DVVXUpPHQW#j#FH#TXH#
OHV#RSpUDWLRQV#VRLHQW#LPSXWpHV#j#O·H[HUFLFH#533405335/#FH#TXL#UpGXLVDLW#
GH#68#PLOOLRQV#GH#GROODUV#O·H[FpGHQW#SRXU#O·H[HUFLFH1

1.8 1RXV#QRXV#VRPPHV#G·DERUG#LQWpUHVVpV#DX#WUDQVIHUW#GH#OD#VRPPH#
GH#68#PLOOLRQV#GH#GROODUV#DX[#ILGXFLHV#GDQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ#
GHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH1#­#FHW#pJDUG/#QRXV#DYRQV#FRQILUPp#
TXH#OHV#WUDQVIHUWV#pWDLHQW#GHV#GpSHQVHV#TXL#GHYDLHQW#rWUH#LPSXWpHV#j#
O·H[HUFLFH#WHUPLQp#OH#64#PDUV#53351#/D#SULQFLSDOH#UDLVRQ#SRXU#ODTXHOOH#LO#
D#pWp#FRQVHQWL#DX#WUDLWHPHQW#FRPSWDEOH#HVW#TXH#OHV#IRQGV#RQW#pFKDSSp#DX#
FRQWU{OH#GX#JRXYHUQHPHQW1#0DLV#FHOD#VLJQLILH#DXVVL#TXH#FHV#IRQGV#QH#
IHURQW#SDV#O·REMHW#G·DXWUHV#FRPSWHV#UHQGXV#j#O·$VVHPEOpH#OpJLVODWLYH#HW#
DX[#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN1#%LHQ#TXH#OHV#GHX[#DFFRUGV#
H[LJHQW#GX#ILGXFLDLUH#TX·LO#IRXUQLVVH#GLYHUV#UDSSRUWV#HW#UHOHYpV#DX#
JRXYHUQHPHQW/#ULHQ#Q·REOLJH#j#IDLUH#UDSSRUW#SXEOLTXHPHQW#VXU#OHV#
XQLYHUVLWpV#HW#OHV#HQWUHSULVHV#TXL#UHFHYURQW#GHV#IRQGV/#OHV#VRPPHV#UHoXHV#
RX#OHV#ILQV#SRXU#OHVTXHOOHV#OHV#VRPPHV#VRQW#DFFRUGpHV1#'H#SOXV/#ELHQ#TXH#
OH#JRXYHUQHPHQW#DLW#OH#GURLW#GH#YpULILHU#OHV#OLYUHV#GHV#ILGXFLDLUHV/#ULHQ#
Q·REOLJH#OD#FRPPXQLFDWLRQ#DX#SXEOLF#GHV#UpVXOWDWV#GH#WHOOHV#YpULILFDWLRQV1#
(W/#FRPPH#OHV#ILGXFLHV#QH#VRQW#SDV#GHV#RUJDQLVPHV#GH#OD#&RXURQQH/#FHOD#
HPSrFKH#PRQ#EXUHDX#GH#IDLUH#GX#WUDYDLO#GH#YpULILFDWLRQ#SRUWDQW#VXU#FHV#
IRQGV1#

1.9 6L#G·DXWUHV#DFFRUGV#GH#ILGXFLH#VWUXFWXUpV#GH#PDQLqUH#
VHPEODEOH#VRQW#pWDEOLV#XOWpULHXUHPHQW/#MH#UHFRPPDQGHUDLV#TXH#FHV#
DFFRUGV#SUpYRLHQW#GHV#GLVSRVLWLRQV#VXU#O·REOLJDWLRQ#GH#UHQGUH#GHV#
4 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#4 ,QWURGXFWLRQ
FRPSWHV#DX#SXEOLF/#\#FRPSULV#OD#SUpVHQWDWLRQ#GH#O·LQIRUPDWLRQ#VXU#OH#
UHQGHPHQW#HW#XQ#PHLOOHXU#UpJLPH#GH#YpULILFDWLRQ1

1pFHVVLWp#GH#IRXUQLU#SOXV#GH#
FRPPHQWDLUHV#VXU#OH#UHQGHPHQW#
ILQDQFLHU

1.10 $X#FKDSLWUH 5/#QRXV#PHQWLRQQRQV#OD#QpFHVVLWp#GH#IRXUQLU#SOXV#
G·LQIRUPDWLRQ#VXU#OHV#UpVXOWDWV#ILQDQFLHUV/#FH#TXL#IHUDLW#EHDXFRXS#SRXU#
DLGHU#OHV#OHFWHXUV#j#FRPSUHQGUH#OHV#ILQDQFHV#GX#JRXYHUQHPHQW1#1RXV#
DYRQV#FRQVWDWp#DX#FRXUV#GHV#DQQpHV#TXH#O·LQIRUPDWLRQ#YLVDQW#j#H[SOLTXHU#
OH#EXGJHW#DQQXHO#HVW#KDELWXHOOHPHQW#DERQGDQWH/#PDLV#O·LQIRUPDWLRQ#YLVDQW#
j#H[SOLTXHU#OHV#UpVXOWDWV#UpHOV#HVW#SOXV#OLPLWpH1#

1.11 /D#UHGGLWLRQ#GH#FRPSWHV#SHXW#rWUH#JUDQGHPHQW#DPpOLRUpH#SDU#
OD#SUHVWDWLRQ#G·LQIRUPDWLRQ#VXU#OHV#IDLWV#VDLOODQWV/#OHV#ULVTXHV#HW#OHV#
LQFHUWLWXGHV#DLQVL#TXH#OHV#WHQGDQFHV#HQ#PDWLqUH#GH#ILQDQFHV#HW#SDU#XQH#
H[SOLFDWLRQ#FODLUH#GHV#pFDUWV#HQWUH#OH#EXGJHW#HW#OHV#UpVXOWDWV#UpHOV1#

1pFHVVLWp#GH#IRXUQLU#SOXV#GH#
FRPPHQWDLUHV#VXU#OH#UHQGHPHQW#
QRQ#ILQDQFLHU

1.12 'DQV#SOXVLHXUV#GHV#YpULILFDWLRQV#TXH#QRXV#DYRQV#UpDOLVpHV#FHWWH#
DQQpH/#QRXV#DYRQV#H[DPLQp#VL#OHV#UDSSRUWV#SXEOLFV#VXU#OH#UHQGHPHQW#GHV#
SURJUDPPHV#pWDLHQW#VXIILVDQWV1#3RXU#HIIHFWXHU#GH#WHOV#H[DPHQV#HW#
IRUPXOHU#WRXWH#UHFRPPDQGDWLRQ#VXEVpTXHQWH/#QRXV#QRXV#DSSX\RQV#VXU#OD#
GLUHFWLYH#GX#JRXYHUQHPHQW#VXU#OHV#UDSSRUWV#DQQXHOV1#/HV#GRPDLQHV#GDQV#
OHVTXHOV#QRXV#VRPPHV#G·DYLV#TXH#GHV#DPpOLRUDWLRQV#SRXUUDLHQW#rWUH#
DSSRUWpHV#WRXFKHQW#OH#UDSSRUW#VXU#O·HIILFDFLWp#GHV#SURJUDPPHV#GH#
GpYHORSSHPHQW#GH#O·HPSORL#+FKDSLWUH#;,/#O·HIILFDFLWp#GH#OD#IRQFWLRQ#
G·LQVSHFWLRQ#HQYLURQQHPHQWDOH#+FKDSLWUH#6,#HW#OD#PHVXUH#GDQV#ODTXHOOH#OH#
%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#UHVSHFWH#OHV#PHVXUHV#OpJLVODWLYHV#
+FKDSLWUH#9,1

1.13 'DQV#FKDTXH#FDV/#WRXWH#LQVXIILVDQFH#GDQV#OHV#UDSSRUWV#
SRXUUDLW#rWUH#UpJOpH#HQ#VXLYDQW#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#VXU#OHV#
UDSSRUWV#DQQXHOV1

&HUWLILFDW#GH#PpULWH#GX#
YpULILFDWHXU#JpQpUDO#

1.14 1RXV#QRXV#VRPPHV#WRXMRXUV#JUDQGHPHQW#LQWpUHVVpV#j#OD#GLUHFWLYH#
GX#JRXYHUQHPHQW#VXU#OHV#UDSSRUWV#DQQXHOV1#/D#GLUHFWLYH#SUpFLVH#TXH#OH#
UDSSRUW#DQQXHO#© YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#PLQLVWqUHV#HW#DX[#
RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#OHXUV#DFWLYLWpV#j#
O·$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#JpQpUDO ª1##&HWWH#DQQpH/#
QRXV#DYRQV#IDLW#O·H[DPHQ#GHV#UDSSRUWV#DQQXHOV#GHV#PLQLVWqUHV#GDQV#OH#EXW#
GH#GpWHUPLQHU#OH#UDSSRUW#TXL#VDWLVIDLW#OH#PLHX[#OHV#H[LJHQFHV#GH#OD#
GLUHFWLYH1#-·DL#HX#UHFRXUV#j#XQ#FRPLWp#GH#1pR0%UXQVZLFNRLV#SRXU#DVVLVWHU#
PRQ#SHUVRQQHO#GDQV#OHV#GHUQLqUHV#pWDSHV#GX#SURFHVVXV#GH#VpOHFWLRQ1#/H#
58#MDQYLHU#5335/#M·DL#HX#OH#SODLVLU#GH#GpFHUQHU#OH#FHUWLILFDW#GH#PpULWH#GX#
YpULILFDWHXU#JpQpUDO#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#-·DL#
O·LQWHQWLRQ#GH#SRXUVXLYUH#FHWWH#LQLWLDWLYH#GXUDQW#OHV#GHX[#SURFKDLQHV#
DQQpHV#DX#PRLQV#GDQV#O·HVSRLU#TX·HOOH#FRQWULEXHUD#j#DFFURvWUH#OD#TXDOLWp#
GHV#UDSSRUWV#GH#WRXV#OHV#PLQLVWqUHV1

,QGLFDWHXUV#GX#UHQGHPHQW#HQ#
PDWLqUH#GH#VDQWp

1.15 3RXU#OD#WRXWH#SUHPLqUH#IRLV#FHWWH#DQQpH/#OHV#PLQLVWUHV#GH#OD#6DQWp#
GX#&DQDGD#RQW#IDLW#UDSSRUW#j#OHXUV#FLWR\HQV#VXU#XQH#VpULH#G·LQGLFDWHXUV#
FRPPXQV#GX#UHQGHPHQW#HQ#PDWLqUH#GH#VDQWp1#/H#UDSSRUW#FRPSUHQG#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 5



,QWURGXFWLRQ &KDSLWUH#4
GRQQpHV#FRPSDUDWLYHV#VXU#GHV#SRLQWV#WHOV#TXH#O·HVSpUDQFH#GH#YLH/#OD#
VDWLVIDFWLRQ#GHV#SDWLHQWV/#O·DFFqV#j#GHV#VHUYLFHV#GH#VDQWp#GH#SUHPLqUH#
OLJQH/#OD#SURPRWLRQ#GH#OD#VDQWp#HW#OD#SUpYHQWLRQ#GHV#PDODGLHV1#/H#UDSSRUW#
GX#1RXYHDX0%UXQVZLFN/#SDUX#OH#63 VHSWHPEUH#5335/#UHQVHLJQH#HQ#GpWDLO#
OHV#JHQV#GX#1RXYHDX0%UXQVZLFN#VXU#OHXU#pWDW#GH#VDQWp#HW#O·HIILFDFLWp#GH#
GLIIpUHQWV#VHUYLFHV#HW#SURJUDPPHV1#-H#FURLV#IHUPHPHQW#TXH#FH#JHQUH#GH#
UDSSRUW#HVW#QpFHVVDLUH#SRXU#GUHVVHU#XQ#SRUWUDLW#SOXV#FRPSOHW#HW#SOXV#
JOREDO#GH#O·pWDW#GH#VDQWp#HW#GX#ELHQ0rWUH#GH#QRV#FLWR\HQV/#HW#LO#PHW#XQ#
DFFHQW#JUDQGHPHQW#QpFHVVDLUH#VXU#OH#UHQGHPHQW#QRQ#ILQDQFLHU1#8QH#
LPSRUWDQFH#WURS#JUDQGH#HVW#DFFRUGpH#DX[#VRPPHV#GpSHQVpHV#HQ#PDWLqUH#
GH#VDQWp/#PDLV#OHV#UpDOLVDWLRQV#QH#VRQW#SDV#VXIILVDPPHQW#VRXOLJQpHV1

1.16 /RUVTXH#OHV#SUHPLHUV#PLQLVWUHV#RQW#FRQVHQWL#j#FHWWH#LQLWLDWLYH#HQ#
VHSWHPEUH#5333/#LOV#RQW#GpFODUp#TXH =#© 'HV#UDSSRUWV#SXEOLFV#FODLUV/#
YDOLGpV#SDU#XQH#WLHUFH#SDUWLH#LQGpSHQGDQWH/#DPpOLRUHURQW#OH#UHQGHPHQW#
GHV#VHUYLFHV#GH#VDQWp ª1#&·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#OH#PLQLVWUH#GHV#
)LQDQFHV/#HQ#YHUWX#GX#SDUDJUDSKH#44+4,#GH#OD#/RL#VXU#OH#YpULILFDWHXU#
JpQpUDO/#P·D#GHPDQGp#G·HIIHFWXHU#GHV#FRQWU{OHV#SDU#VRQGDJHV#VXU#OHV#
GRQQpHV#HW#GH#IDLUH#UDSSRUW#VXU#OHV#UpVXOWDWV#GH#FHV#FRQWU{OHV#SDU#
VRQGDJHV1#%LHQ#TXH#OH#WUDYDLO#UpDOLVp#QH#FRQVWLWXH#SDV#XQH#YpULILFDWLRQ/#
M·DL#pWp#WUqV#KHXUHX[#GH#SDUWLFLSHU#j#FH#SUHPLHU#HIIRUW1#/HV#UpVXOWDWV#GH#
QRWUH#WUDYDLO#VRQW#LQFOXV#GDQV#OH#UDSSRUW#SXEOLp#OH#63 VHSWHPEUH#5335#HW#
LQWLWXOp#8Q#UDSSRUW#FRPSDUDWLI#GHVWLQp#j#OD#SRSXODWLRQ#QpR0EUXQVZLFNRLVH#
VXU#OHV#LQGLFDWHXUV#GH#OD#VDQWp#HW#GX#V\VWqPH#GH#VDQWp1

3URWHFWLRQ#GH#OD#VDQWp#
GHV#1pR0%UXQVZLFNRLV

1.17 9RLFL#OD#FLQTXLqPH#DQQpH#FRQVpFXWLYH#TXH#QRXV#HIIHFWXRQV#GX#
WUDYDLO#GH#YpULILFDWLRQ#VXU#XQ#SURJUDPPH#TXL#WRXFKH#OD#VpFXULWp#GH#QRWUH#
SRSXODWLRQ1#1RWUH#WUDYDLO#GH#FHWWH#DQQpH#D#SRUWp#VXU#OH#%XUHDX#GX#SUpY{W#
GHV#LQFHQGLHV1#1RXV#FKHUFKLRQV#j#GpWHUPLQHU#VL#OH#EXUHDX#V·DVVXUH#
DGpTXDWHPHQW#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#GLVSRVLWLRQV#GH#OD#/RL#VXU#OD#
SUpYHQWLRQ#GHV#LQFHQGLHV#HW#V·LO#D#HQ#SODFH#GHV#PpFDQLVPHV#HW#GHV#
PpWKRGHV#DSSURSULpV#VXU#OH#SODQ#GHV#UHVVRXUFHV#KXPDLQHV#SRXU#
V·DFTXLWWHU#GH#VHV#UHVSRQVDELOLWpV1#

1.18 1RWUH#WUDYDLO#QRXV#D#UpYpOp#TXH/#GDQV#O·HQVHPEOH/#OH#%XUHDX#GX#
SUpY{W#GHV#LQFHQGLHV#FRQQDvW#OHV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#TXL#OXL#
VRQW#FRQIpUpHV#SDU#OD#ORL1#7RXWHIRLV/#XQH#IDLEOHVVH#LPSRUWDQWH#HVW#
O·DEVHQFH#G·XQ#PpFDQLVPH#RIILFLHO#GH#VXUYHLOODQFH#HW#GH#UDSSRUW#YLVDQW#j#
UHSpUHU#HW#j#FRPPXQLTXHU#OHV#FDV#GH#QRQ0FRQIRUPLWp#j#OD#ORL1#1RXV#DYRQV#
QRWp#TXH#OHV#SODQV#GH#FRQVWUXFWLRQ#QH#VRQW#SDV#WRXMRXUV#GpSRVpV#
FRQIRUPpPHQW#j#OD#ORL#HW#TXH#OHV#GpODLV#GH#UHPLVH#GH#UDSSRUWV#LPSRUWDQWV#
WHOV#TXH#OHV#UDSSRUWV#G·LQFHQGLH#HW#G·DVVXUDQFH#QH#VRQW#SDV#WRXMRXUV#
UHVSHFWpV1#1RXV#DYRQV#DXVVL#FRQVWDWp#TXH#OH#EXUHDX#Q·D#SDV#GH#V\VWqPH#
OXL#SHUPHWWDQW#GH#GpWHUPLQHU#DGpTXDWHPHQW#VHV#EHVRLQV#HQ#GRWDWLRQ1#­#
QRWUH#DYLV/#LO#V·DJLW#G·XQH#IDLEOHVVH#LPSRUWDQWH/#pWDQW#GRQQp#TXH#OH#
PDQGDW#GX#EXUHDX#HVW#pWDEOL#GDQV#OD#ORL#HW#TXH#VRQ#WUDYDLO#D#XQH#LQIOXHQFH#
GLUHFWH#VXU#OD#VpFXULWp#SXEOLTXH1#1RXV#DYRQV#HVWLPp#TXH#OH#EXUHDX#DFFXVH#
XQ#UHWDUG#GH#GHX[#DQV#VXU#OH#SODQ#GHV#LQVSHFWLRQV1#/HV#UpVXOWDWV#GH#QRWUH#
WUDYDLO#GDQV#OH#GRPDLQH#VRQW#SUpVHQWpV#DX#FKDSLWUH#91#
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&KDSLWUH#4 ,QWURGXFWLRQ
/·HQYLURQQHPHQW#QRXV#
FRQFHUQH#WRXV

1.19 /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#
HVW#FKDUJp#GH#O·DGPLQLVWUDWLRQ#GH#; ORLV#HW#GH#54 HQVHPEOHV#GH#UqJOHPHQWV#
OLpV#j#O·HQYLURQQHPHQW1#3DU#DLOOHXUV/#SOXV#GH#9;3#DJUpPHQWV#DFWLIV#RQW#pWp#
GpOLYUpV#j#GHV#HQWUHSULVHV#FRPPHUFLDOHV#GH#OD#SURYLQFH1#&HV#DJUpPHQWV#
SUpFLVHQW#OHV#FRQGLWLRQV#TXH#GRLYHQW#UHVSHFWHU#GLIIpUHQWHV#HQWUHSULVHV#DILQ#
GH#VH#FRQIRUPHU#DX[#PHVXUHV#OpJLVODWLYHV#OLpHV#j#O·HQYLURQQHPHQW1#9RLOj#
TXL#FRQIqUH#DX#PLQLVWqUH#XQH#JUDQGH#UHVSRQVDELOLWp/#HW#QRXV#YRXOLRQV#
GpWHUPLQHU#VL#OH#SURFHVVXV#G·LQVSHFWLRQ#HQ#YLJXHXU#HVW#DGpTXDW1#

1.20 ­#OD#VXLWH#GH#QRWUH#WUDYDLO/#QRXV#DYRQV#FRQFOX#TXH#OH#SURFHVVXV#
G·LQVSHFWLRQ#QH#SHUPHW#SDV#XQH#VXUYHLOODQFH#HW#XQ#UDSSRUW#DGpTXDWV#GH#OD#
FRQIRUPLWp#DX[#PHVXUHV#OpJLVODWLYHV1#&HSHQGDQW/#LO#VH#SHXW#TXH#OHV#
IDLEOHVVHV#GX#SURFHVVXV#G·LQVSHFWLRQ#VRLHQW#UHOLpHV#j#O·LQFRQVWDQFH#GH#OD#
VWUXFWXUH#RUJDQLVDWLRQQHOOH/#DWWULEXDEOH#j#SOXVLHXUV#UpRUJDQLVDWLRQV#D\DQW#
HX#OLHX#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV1#7RXWHV#QRV#FRQVWDWDWLRQV#HW#
UHFRPPDQGDWLRQV#GpFRXODQW#GH#FH#WUDYDLO#VRQW#SUpVHQWpHV#DX#FKDSLWUH 61#

2SWLPLVDWLRQ#GHV#
UHVVRXUFHV

1.21 /D#SRSXODWLRQ#YHXW#VDYRLU#VL#OHV#WD[HV#HW#LPS{WV#TX·HOOH#SD\H#VRQW#
HPSOR\pV#GH#PDQLqUH#RSWLPDOH1#(OOH#YHXW#HQWHQGUH#TXH#OHV#IRQGV#VRQW#
GpSHQVpV#MXGLFLHXVHPHQW/#TXH#OHV#GpSHQVHV#VRQW#IDLWHV#GDQV#OH#VRXFL#GH#
O·pFRQRPLH#HW#TXH#OHV#VHUYLFHV#VRQW#IRXUQLV#GH#PDQLqUH#HIILFLHQWH1#&HWWH#
DQQpH/#QRXV#DYRQV#UpDOLVp#TXDWUH#SURMHWV#GDQV#XQH#WHOOH#RSWLTXH1#1RXV#
DYRQV#IDLW#GX#WUDYDLO#GH#YpULILFDWLRQ#j#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#
GX#PLQLVWqUH#GHV#7UDQVSRUWV/#QRXV#DYRQV#YpULILp#GHV#SURJUDPPHV#GH#
GpYHORSSHPHQW#GH#O·HPSORL#DX#PLQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#
'pYHORSSHPHQW#GH#O·HPSORL/#QRXV#DYRQV#pWXGLp#O·DFTXLVLWLRQ#HW#
O·XWLOLVDWLRQ#GHV#WpOpSKRQHV#FHOOXODLUHV#HW#QRXV#DYRQV#H[DPLQp#OD#JHVWLRQ#
GHV#FRPSWHV#GpELWHXUV#GDQV#WURLV#PLQLVWqUHV1

$JHQFH#GH#JHVWLRQ#GHV#
YpKLFXOHV

1.22 1RWUH#WUDYDLO#j#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#D#SRUWp#VXU#OD#
UpSDUDWLRQ#HW#O·HQWUHWLHQ#GHV#DXWRPRELOHV/#GHV#YRLWXUHV#GHV#KDXWV#
IRQFWLRQQDLUHV#HW#GHV#FDPLRQV#OpJHUV#GX#JRXYHUQHPHQW1#1RXV#DYRQV#DXVVL#
H[DPLQp#OHV#PpFDQLVPHV#HW#OHV#PpWKRGHV#HQ#YLJXHXU#SRXU#VXUYHLOOHU#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW#GHV#YRLWXUHV#HW#GHV#FDPLRQV#OpJHUV#GX#
JRXYHUQHPHQW#HW#HQ#DVVXUHU#OH#FRQWU{OH1#­#PRQ#DYLV/#QRWUH#FRQVWDWDWLRQ#
OD#SOXV#LPSRUWDQWH#HVW#TXH#O·DJHQFH#QH#UHVSHFWH#SDV#XQ#DVSHFW#FOp#GH#OD#
GLUHFWLYH#GX#JRXYHUQHPHQW#VXU#OHV#YpKLFXOHV1#/D#GLUHFWLYH#H[LJH#TXH#
O·RUJDQLVPH#IDVVH#UDSSRUW#DQQXHOOHPHQW#DX#&RQVHLO#GH#JHVWLRQ#VXU#OD#
FRPSpWLWLYLWp#GH#O·H[SORLWDWLRQ#GX#SDUF#LQWHUQH#GX#JRXYHUQHPHQW#
FRPSDUDWLYHPHQW#j#G·DXWUHV#PR\HQV1#'DQV#OHV#VLWXDWLRQV#R�#OH#
JRXYHUQHPHQW#IRXUQLW#GHV#VHUYLFHV#TXL#SRXUUDLHQW#DXVVL#rWUH#IRXUQLV#SDU#
OH#VHFWHXU#SULYp/#LO#HVW#H[WUrPHPHQW#LPSRUWDQW#G·pYDOXHU#UpJXOLqUHPHQW#VL#
GHV#FKDQJHPHQWV#GHYUDLHQW#rWUH#DSSRUWpV1#&·HVW#OD#VHXOH#PDQLqUH#GH#
V·DVVXUHU#TXH#OHV#UHVVRXUFHV#GHV#FRQWULEXDEOHV#VRQW#RSWLPLVpHV1#6XU#FH#
SRLQW/#QRXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#VH#FRQIRUPH#j#OD#GLUHFWLYH#
HW#TX·HOOH#IDVVH#UDSSRUW#DQQXHOOHPHQW#DX#&RQVHLO#GH#JHVWLRQ1#1RXV#
SHQVLRQV#DXVVL#TXH#FH#JHQUH#GH#UDSSRUW#VHUDLW#XQH#H[FHOOHQWH#PHVXUH#GH#
O·HIILFDFLWp#j#SXEOLHU#GDQV#OH#UDSSRUW#DQQXHO#GH#O·DJHQFH1#1RXV#DYRQV#
GRQF#pWp#GpoXV#G·DSSUHQGUH#TXH/#GHSXLV#OD#FRQFOXVLRQ#GH#QRWUH#
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,QWURGXFWLRQ &KDSLWUH#4
YpULILFDWLRQ/#OH#&RQVHLO#GH#JHVWLRQ#D#UpYLVp#OD#GLUHFWLYH#HW#VXSSULPp#
O·H[LJHQFH#UHODWLYH#DX#UDSSRUW#VXU#O·HIILFDFLWp1#1RXV#GLVFXWRQV#SOXV#HQ#
GpWDLO#GX#IRQFWLRQQHPHQW#GH#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#DX#
FKDSLWUH#<1

3URJUDPPHV#GH#GpYHORSSHPHQW#
GH#O·HPSORL

1.23 /HV#SURJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL#DGPLQLVWUpV#SDU#
OH#PLQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#
FRQVWLWXHQW#XQH#SRUWLRQ#FRQVLGpUDEOH#GHV#GpSHQVHV#GX#PLQLVWqUH/#D\DQW#
GpSDVVp#OHV#464#PLOOLRQV#GH#GROODUV#HQ#53341#1RXV#YRXOLRQV#H[DPLQHU#FHV#
SURJUDPPHV#SRXU#QRXV#DVVXUHU#TXH#OHV#V\VWqPHV#GH#FRQWU{OH#LQWHUQH#VRQW#
DGpTXDWV#HW#GpWHUPLQHU#VL#GHV#PRGDOLWpV#DGpTXDWHV#VRQW#HQ#SODFH#SRXU#
PHVXUHU#O·HIILFDFLWp#GHV#SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW1

1.24 -·DL#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#OH#PLQLVWqUH#V·DVVXUH#ELHQ#TXH#
OHV#SHUVRQQHV#DGPLVVLEOHV#FRQQDLVVHQW#O·H[LVWHQFH#GHV#GLIIpUHQWV#
SURJUDPPHV1#1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#OHV#SURJUDPPHV#QH#VRQW#SDV#
pYDOXpV#VXU#XQH#EDVH#UpJXOLqUH#HW#TX·DXFXQ#UDSSRUW#SXEOLF#Q·HVW#SXEOLp#
VXU#O·HIILFDFLWp#GHV#SURJUDPPHV1#/H#FKDSLWUH#;#SUpVHQWH#OH#WUDYDLO#GH#
YpULILFDWLRQ#TXH#QRXV#DYRQV#UpDOLVp#GDQV#OH#GRPDLQH#DLQVL#TXH#QRV#
FRQVWDWDWLRQV1

7pOpSKRQHV#FHOOXODLUHV 1.25 /H#JRXYHUQHPHQW#D#SOXV#GH#6 433#WpOpSKRQHV#FHOOXODLUHV#HW#
GpSHQVH#HQYLURQ#5/8#PLOOLRQV#GH#GROODUV#SDU#DQQpH#SRXU#OHXU#DFTXLVLWLRQ#
HW#OHXU#XWLOLVDWLRQ1#1RXV#YRXOLRQV#VDYRLU#V·LO#\#DYDLW#HQ#SODFH#XQ#V\VWqPH#
DGpTXDW#SRXU#DGPLQLVWUHU#O·DFTXLVLWLRQ#HW#O·XWLOLVDWLRQ#GH#FHV#WpOpSKRQHV1#
1RXV#DYRQV#FRQVWDWp#TXH/#ELHQ#TXH#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#
HW#GHV#6HUYLFHV#DLW#SURFpGp#SDU#DSSHO#G·RIIUHV#SRXU#O·DFTXLVLWLRQ#GHV#
DSSDUHLOV#GH#WpOpSKRQH#FHOOXODLUH/#LO#Q·D#SDV#IDLW#GH#PrPH#SRXU#OH#WHPSV#
G·DQWHQQH#HW#OH#VHUYLFH#LQWHUXUEDLQ1#­#QRWUH#DYLV/#LO#VHUDLW#SRVVLEOH#GH#
UpDOLVHU#GHV#pFRQRPLHV#HQ#GpWHUPLQDQW#OHV#EHVRLQV#GHV#XWLOLVDWHXUV#SXLV#HQ#
REWHQDQW#OHV#VHUYLFHV#UHTXLV#SDU#DSSHO#G·RIIUHV1#/H#UDSSRUW#FRPSOHW#GH#
QRWUH#WUDYDLO#VXU#OHV#WpOpSKRQHV#FHOOXODLUHV#VH#WURXYH#DX#FKDSLWUH#:1

&RPSWHV#GpELWHXUV 1.26 1RXV#DYRQV#UpDOLVp#XQH#YpULILFDWLRQ#GHV#FRPSWHV#GpELWHXUV#GDQV#
WURLV#PLQLVWqUHV/#VRLW#(QWUHSULVHV#1RXYHDX0%UXQVZLFN/#)LQDQFHV#+O·LPS{W#
IRQFLHU#VHXOHPHQW,#HW#-XVWLFH1#1RWUH#YpULILFDWLRQ#D#SRUWp#VXU#GHV#FRPSWHV#
GpELWHXUV#HQ#VRXIIUDQFH#G·XQH#YDOHXU#G·HQYLURQ#;:9#PLOOLRQV#GH#GROODUV1#
/HV#UpVXOWDWV#GH#QRWUH#WUDYDLO#VRQW#SUpVHQWpV#DX#FKDSLWUH#441#'DQV#OHV#
WURLV#PLQLVWqUHV/#QRXV#DYRQV#FRQVWDWp#TXH#OD#VXUYHLOODQFH#HW#OH#
UHFRXYUHPHQW#GHV#FRPSWHV#GpELWHXUV#SRXUUDLHQW#rWUH#DPpOLRUpV1

*RXYHUQH 1.27 'HSXLV#TXHOTXHV#DQQpHV/#QRXV#QRXV#SHQFKRQV#VXU#GHV#TXHVWLRQV#
UHODWLYHV#j#OD#JRXYHUQH1#1RWUH#WUDYDLO#YLVH#OHV#VRFLpWpV#GH#OD#&RXURQQH#HW#
OHV#UpJLPHV#GH#UHWUDLWH1#&HWWH#DQQpH/#QRWUH#SURMHW#D#SRUWp#VXU#OD#JHVWLRQ#GH#
O·DFWLI#GHV#UpJLPHV#GH#UHWUDLWH1#(Q#SDUWLFXOLHU/#QRXV#YRXOLRQV#GpWHUPLQHU#
VL#OHV#SUpSRVpV#j#OD#JRXYHUQH#GHV#GHX[#UpJLPHV#TXH#QRXV#DYRQV#YpULILpV#
RQW#pWDEOL#GHV#PpFDQLVPHV#VDWLVIDLVDQWV#SRXU#PHVXUHU#O·HIILFDFLWp#GHV#
DFWLYLWpV#GH#JHVWLRQ#GH#O·DFWLI#HW#HQ#IDLUH#UDSSRUW1#&RPPH#;3 (#GH#
FKDTXH#GROODU#GH#SHQVLRQ#SURYLHQW#GHV#UHYHQXV#GH#SODFHPHQW/#LO#HVW#
8 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#4 ,QWURGXFWLRQ
H[WUrPHPHQW#LPSRUWDQW#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#GH#FKDTXH#UpJLPH#
GH#UHWUDLWH#SDUWLFLSH#DX[#GpFLVLRQV#UHODWLYHV#DX[#SULQFLSDOHV#SROLWLTXHV#GH#
SODFHPHQW1#/HV#UpVXOWDWV#GH#QRWUH#WUDYDLO#VRQW#SUpVHQWpV#DX#FKDSLWUH#71#

6\VWqPH#GH#SUHVWDWLRQ#
GH#VHUYLFHV#DX[#FOLHQWV#
+636&,

1.28 'DQV#OH#UDSSRUW#GH#O·DQQpH#GHUQLqUH/#M·DYDLV#PHQWLRQQp#XQ#SURMHW#
G·pODERUDWLRQ#GH#ORJLFLHO#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH>#HQ#
4<<8/#OH#SURMHW#GHYDLW#FR�WHU#7/8#PLOOLRQV#GH#GROODUV#HW#rWUH#IRQFWLRQQHO#
DX#ERXW#GH#WURLV#DQV1#­#O·RFFDVLRQ#GH#PD#FRPSDUXWLRQ#GHYDQW#OH#&RPLWp#
GHV#FRPSWHV#SXEOLFV#HQ#5334/#RQ#P·DYDLW#SRVp#XQ#FHUWDLQ#QRPEUH#GH#
TXHVWLRQV#DX#VXMHW#GH#FH#SURMHW1#(Q#UDLVRQ#GHV#TXHVWLRQV#VRXOHYpHV#SDU#OH#
&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GH#O·DPSOHXU#GHV#FR�WV#HQJDJpV/#PRQ#
EXUHDX#D#H[DPLQp#OH#SURMHW#SOXV#HQ#GpWDLO1#/HV#SULQFLSDOHV#FRQVWDWDWLRQV#
VRQW#OHV#VXLYDQWHV1#

1.29 /H#SURMHW#GX#636&#D#pWp#DFKHYp#HQ#QRYHPEUH#5334#HW#D#FR�Wp#
59/<#PLOOLRQV#GH#GROODUV1#7RXWHIRLV/#FH#FR�W#QH#FRPSUHQG#SDV#WRXV#OHV#
pOpPHQWV#HQYLVDJpV#j#O·RULJLQH#GDQV#O·HVWLPDWLRQ#GH#7/8#PLOOLRQV#GH#
GROODUV1#&HV#pOpPHQWV#VHURQW#UpDOLVpV#GDQV#XQ#QRXYHDX#SURMHW#DX#
PLQLVWqUH#GHV#6HUYLFHV#IDPLOLDX[#HW#FRPPXQDXWDLUHV#DSSHOp#)DPLOOHV#1%1#
2Q#HVWLPH#TXH#)DPLOOHV#1%#FR�WHUD#;/9#PLOOLRQV#GH#GROODUV#HW#VHUD#
DFKHYp#HQ#53371#/H#FR�W#HVWLPDWLI#WRWDO#GH#OD#UpDOLVDWLRQ#GX#636&#HW#GH#
)DPLOOHV#1%#HVW#68/8#PLOOLRQV#GH#GROODUV1

1.30 'HX[#IDFWHXUV#D\DQW#FRQWULEXp#DX#FR�W#SOXV#pOHYp#HW#DX#WHPSV#GH#
UpDOLVDWLRQ#SOXV#ORQJ#VRQW#OH#IDLW#TXH#OH#FR�W#GH#UpDOLVDWLRQ#HVW#HVWLPp#j#
SDUWLU#G·XQH#FRPSWDELOLWp#EHDXFRXS#SOXV#H[DFWH#GHV#FR�WV#TXH#OD#VRPPH#
GH#7/8#PLOOLRQV#SUpYXH#j#O·RULJLQH#HW#TX·XQ#FHUWDLQ#QRPEUH#GH#
FKDQJHPHQWV#RQW#pWp#DSSRUWpV#DX#SURMHW#DSUqV#O·pWDEOLVVHPHQW#GX#FR�W#
HVWLPDWLI#GH#7/8#PLOOLRQV1#/D#VLWXDWLRQ#HVW#H[SOLTXpH#DX#FKDSLWUH#8/#GH#
PrPH#TXH#G·DXWUHV#SRLQWV#TXH#QRXV#DYRQV#UHOHYpV1#/·XQH#GH#QRV#
FRQVWDWDWLRQV#D#WUDLW#DX[#IDLEOHVVHV#GDQV#OD#JHVWLRQ#GX#SURMHW/#HW#QRXV#
DYRQV#DGUHVVp#XQH#UHFRPPDQGDWLRQ#j#FHW#pJDUG#DX#PLQLVWqUH1

1.31 -H#FURLV#WRXWHIRLV#TXH#OHV#SUREOqPHV#UHODWLIV#DX[#SURMHWV#
G·pODERUDWLRQ#GH#V\VWqPHV#VRQW#EHDXFRXS#SOXV#LPSRUWDQWV#TXH#FH#TX·XQ#
VHXO#PLQLVWqUH#SHXW#UpJOHU1#(Q#HIIHW/#ELHQ#TX·XQ#PLQLVWqUH#SXLVVH#DIIHFWHU#
j#OD#JHVWLRQ#GH#O·pODERUDWLRQ#G·XQ#QRXYHDX#V\VWqPH#O·HPSOR\p#FDGUH#OH#
SOXV#FDSDEOH/#HQ#WRXWH#SUREDELOLWp/#LO#V·DJLUD#G·XQH#QRXYHOOH#H[SpULHQFH#
SRXU#FHW#HPSOR\p1#/D#WkFKH#DIIHFWpH#j#FHWWH#SHUVRQQH#FRQVLVWHUD#j#JpUHU#
XQ#SURMHW#GH#SOXVLHXUV#PLOOLRQV#GH#GROODUV/#j#WUDLWHU#DYHF#GHV#FRQVXOWDQWV#
H[WHUQHV/#j#QpJRFLHU#SXLV#j#DGPLQLVWUHU#GLIIpUHQWV#FRQWUDWV/#j#JpUHU#OHV#
FKDQJHPHQWV/#j#UHVSHFWHU#OHV#pFKpDQFHV/#HWF1#,O#VH#SHXW#DXVVL#TXH#FH#VRLW#
OD#VHXOH#IRLV#GDQV#WRXWH#VD#FDUULqUH#TXH#OD#SHUVRQQH#VH#YRLH#FRQILHU#XQH#
WHOOH#UHVSRQVDELOLWp1#6L/#G·DXWUH#SDUW/#XQ#PLQLVWqUH#IDLVDLW#FRQVWUXLUH#XQ#
pGLILFH/#XQ#H[SHUW#GH#O·H[WpULHXU#GX#PLQLVWqUH#HW#LQGpSHQGDQW#GH#
O·HQWUHSUHQHXU#VHUDLW#FKDUJp#GH#OD#JHVWLRQ#GX#SURMHW1#eWDQW#GRQQp#VRQ#
H[SpULHQFH/#FHW#H[SHUW#FRPSUHQGUDLW#OH#GRPDLQH#HW#VHUDLW#ELHQ#SODFp#SRXU#
SURWpJHU#OHV#LQWpUrWV#GX#JRXYHUQHPHQW1#
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,QWURGXFWLRQ &KDSLWUH#4
1.32 -·LQFLWH#OH#JRXYHUQHPHQW#j#H[DPLQHU#OD#SRVVLELOLWp#G·HQJDJHU#j#
WLWUH#GH#JHVWLRQQDLUHV#GH#SURMHW#LQGpSHQGDQWV#GHV#SURIHVVLRQQHOV#TXL#
RQW#GH#O·H[SpULHQFH#GDQV#OD#JHVWLRQ#GHV#SURMHWV#G·pODERUDWLRQ#GH#
V\VWqPHV1

1.33 &RPPH#QRXV#OH#PHQWLRQQLRQV/#O·XQH#GHV#UDLVRQV#SRXU#OHVTXHOOHV#
OH#FR�W#HVWLPDWLI#GH#UpDOLVDWLRQ#HVW#VXSpULHXU#j#O·HVWLPDWLRQ#LQLWLDOH#GH#
7/8#PLOOLRQV#GH#GROODUV#HVW#XQH#FRPSWDELOLWp#SOXV#H[DFWH#GHV#FR�WV1#&HOD#
VLJQLILH#TXH#OHV#GpFLVLRQQDLUHV#SULQFLSDX[/#GDQV#FH#FDV0FL#OH#&RQVHLO#GH#
JHVWLRQ/#Q·DYDLHQW#SDV#WRXWHV#OHV#LQIRUPDWLRQV#SHUWLQHQWHV#VXU#OHV#FR�W#
ORUVTX·LOV#RQW#DSSURXYp#OH#SURMHW#HQ#4<<81#(Q#IDLW/#O·HVWLPDWLRQ#GH
7/8#PLOOLRQV#FRPSUHQDLW#XQLTXHPHQW#OHV#FR�WV#j#SD\HU#j#O·HQWUHSUHQHXU1

1.34 ­#PRQ#DYLV/#OHV#PLQLVWqUHV#GHYUDLHQW#IRXUQLU#DX[#
GpFLVLRQQDLUHV#WRXV#OHV#FR�WV#DVVRFLpV#j#XQ#SURMHW/#HW#SDV#VHXOHPHQW#OHV#
FR�WV#UHODWLIV#j#O·HQWUHSUHQHXU#TXL#pODERUH#OH#SURMHW1##

6XLYL#VXU#OH#WUDYDLO#GH#
YpULILFDWLRQ#G·H[HUFLFHV#
DQWpULHXUV

1.35 -·DL#GpFLGp#G·DVVXUHU#OH#VXLYL#GH#QRV#UHFRPPDQGDWLRQV#GXUDQW#
TXDWUH#DQV#HW/#OD#TXDWULqPH#DQQpH/#GH#VRXOLJQHU#WRXWH#UHFRPPDQGDWLRQ#
TXL#Q·D#SDV#HX#GH#VXLWH#HW#TXL/#j#PRQ#DYLV/#PpULWH#TX·RQ#V·\#DUUrWH1#/H#
FKDSLWUH#43#SUpVHQWH#OH#WUDYDLO#GH#VXLYL#TXH#QRXV#DYRQV#HIIHFWXp#FHWWH#
DQQpH1#-·HVWLPH#TX·XQH#UHFRPPDQGDWLRQ#HQ#SDUWLFXOLHU#GRLW#rWUH#UHOHYpH1

1.36 (Q#4<<;/#QRXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#
HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#+PDLQWHQDQW#OH#PLQLVWqUH#GH#OD#6DQWp#HW#
GX#0LHX[0rWUH,#IDVVH#UDSSRUW#j#O·$VVHPEOpH#OpJLVODWLYH#VXU#OHV#UpVXOWDWV#
GH#O·pYDOXDWLRQ#GHV#,QLWLDWLYHV#SRXU#OD#SHWLWH#HQIDQFH1#/H#SURMHW/#DQQRQFp#
HQ#4<<5/#DYDLW#UHoX#OD#PDMHXUH#SDUWLH#G·XQ#EXGJHW#GH#49/4#PLOOLRQV#GH#
GROODUV1#1RXV#DYRQV#IRUPXOp#FHWWH#UHFRPPDQGDWLRQ#SDUFH#TXH/#j#QRWUH#
DYLV/#LO#HVW#LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#IDVVH#GHV#H[DPHQV#SRVWpULHXUV#
j#OD#PLVH#HQ#±XYUH#SRXU#GpWHUPLQHU#VL#OHV#UpVXOWDWV#HVFRPSWpV#RQW#pWp#
DWWHLQWV1#&·HVW#O·HVVHQFH#PrPH#GH#OD#UHGGLWLRQ#GH#FRPSWHV1#%LHQ#TXH#QRXV#
D\RQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#OH#PLQLVWqUH#D#GpSOR\p#GHV#HIIRUWV#
FRQVLGpUDEOHV#SRXU#pYDOXHU#OH#SURMHW/#LO#Q·D#MDPDLV#pWp#IDLW#UDSSRUW#GHV#
UpVXOWDWV#GH#O·pYDOXDWLRQ#j#O·$VVHPEOpH#OpJLVODWLYH1#

1.37 -H#UHFRPPDQGH#TXH#OH#JRXYHUQHPHQW#pWDEOLVVH#XQ#UpJLPH#
G·pYDOXDWLRQ#SRXU#WRXV#OHV#JUDQGV#SURMHWV#UHOLpV#DX#FKDQJHPHQW1#(Q#
YHUWX#G·XQ#WHO#UpJLPH/#OHV#JUDQGV#SURMHWV#VHUDLHQW#pYDOXpV#DX#ERXW#
G·XQH#SpULRGH#UDLVRQQDEOH#SRXU#GpWHUPLQHU#VL#OHV#REMHFWLIV#LQLWLDX[#
VRQW#DWWHLQWV1#-H#UHFRPPDQGH#DXVVL#TXH#OHV#UpVXOWDWV#GH#WHOOHV#
pYDOXDWLRQV#VRLHQW#FRPPXQLTXpV#j#O·$VVHPEOpH#OpJLVODWLYH1

$X#VXMHW#GH#QRWUH#
EXUHDX

1.38 'DQV#OD#SOXSDUW#GH#QRV#WUDYDX[/#QRXV#H[DPLQRQV#OD#PHVXUH#GDQV#
ODTXHOOH#XQ#PLQLVWqUH#RX#XQ#RUJDQLVPH#GH#OD#&RXURQQH#FRPPHQWH#VRQ#
UHQGHPHQW/#TXH#FH#VRLW#GDQV#OD#SUHVWDWLRQ#G·XQ#VHUYLFH#RX#GDQV#O·DWWHLQWH#
G·REMHFWLIV#RX#G·LQGLFDWHXUV#GH#UHQGHPHQW#DQQXHOV1#1RXV#IRUPXORQV#GHV#
UHFRPPDQGDWLRQV#ORUVTXH#QRXV#HVWLPRQV#TX·HOOHV#VRQW#MXVWLILpHV1#
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&KDSLWUH#4 ,QWURGXFWLRQ
1.39 1RXV#DYRQV#WRXMRXUV#j#O·HVSULW#QRWUH#SURSUH#UHVSRQVDELOLWp#j#FHW#
pJDUG/#FDU#QRXV#GHYRQV#QRXV#DXVVL#IDLUH#SUHXYH#G·HIILFLHQFH#HW#UHQGUH#GHV#
FRPSWHV1#/H#FKDSLWUH#45#FRQVWLWXH#QRWUH#UDSSRUW#UHGGLWLRQQHO#DQQXHO>#
QRXV#FUR\RQV#TXH#FH#UDSSRUW#HVW#FRQIRUPH#j#OD#GLUHFWLYH#GX#
JRXYHUQHPHQW#VXU#OHV#UDSSRUWV#DQQXHOV1#1RXV#\#IDLVRQV#UDSSRUW#VXU#QRV#
REMHFWLIV/#QRV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#QRV#UpVXOWDWV1#

1.40 8QH#PHVXUH#FOp#GX#UHQGHPHQW#GH#QRWUH#EXUHDX#HVW#OHV#
UpWURDFWLRQV#TXH#QRXV#UHFXHLOORQV#j#O·DLGH#G·XQ#VRQGDJH#HQYR\p#j#WRXV#OHV#
PHPEUHV#GX#&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#
GH#OD#&RXURQQH1#/HV#UpSRQVHV#UHoXHV#QRXV#LQGLTXHQW#TXH#QRWUH#UDSSRUW#
HVW#IDFLOH#j#OLUH#HW#j#FRPSUHQGUH#HW#TX·LO#DLGH#OHV#GpSXWpV#j#PLHX[#IDLUH#
OHXU#WUDYDLO1#1RXV#PHVXURQV#DXVVL#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#
TXL#VRQW#SXEOLpHV#GDQV#QRWUH#UDSSRUW#DQQXHO#VRQW#DFFHSWpHV#HW#PLVHV#HQ#
±XYUH1#/H#FKDSLWUH#43#SUpVHQWH#OH#WUDYDLO#TXH#QRXV#DYRQV#IDLW#GDQV#OH#
GRPDLQH#GXUDQW#O·DQQpH#pFRXOpH1

1.41 &HWWH#DQQpH/#QRXV#DYRQV#SDVVp#XQ#WHPSV#FRQVLGpUDEOH#j#
LQWHUYLHZHU#GHV#FDGUHV#VXSpULHXUV#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0
rWUH#SRXU#FRQQDvWUH#OHXUV#YXHV#VXU#OHV#SUREOqPHV#HW#OHV#GpILV#PDMHXUV#
DX[TXHOV#IDLW#IDFH#OH#V\VWqPH#GH#SUHVWDWLRQ#GHV#VRLQV#GH#VDQWp1#1RXV#
DYRQV#DXVVL#LQWHUYLHZp#XQ#FHUWDLQ#QRPEUH#G·LQWHUYHQDQWV#FOpV#j#
O·H[WpULHXU#GX#PLQLVWqUH/#QRWDPPHQW#GHV#PpGHFLQV/#GX#SHUVRQQHO#
LQILUPLHU#HW#GHV#FDGUHV#VXSpULHXUV#GHV#UpJLHV#UpJLRQDOHV#GH#OD#VDQWp1#$X#
WRWDO/#QRXV#DYRQV#UHQFRQWUp#HQ#HQWUHYXH#XQH#WUHQWDLQH#GH#SHUVRQQHV1#­#OD#
VXLWH#GH#FHV#HIIRUWV/#QRXV#DYRQV#SX#UHSpUHU#GRX]H#SRVVLELOLWpV#GH#
YpULILFDWLRQ#SRXU#QRWUH#EXUHDX/#DX[TXHOOHV#QRXV#GRQQHURQV#VXLWH#DX#FRXUV#
GHV#SURFKDLQHV#DQQpHV1#1RXV#SUpYR\RQV#HQWUHSUHQGUH#FHWWH#DQQpH#OD#
PrPH#GpPDUFKH#DX#PLQLVWqUH#GH#O·eGXFDWLRQ1#&HOD#GHYUDLW#QRXV#DLGHU#j#
GpWHUPLQHU#OH#WUDYDLO#GH#YpULILFDWLRQ#TXL#VHUDLW#XWLOH#SRXU#O·$VVHPEOpH#
OpJLVODWLYH#HW#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#HQ#JpQpUDO1#$X#FRXUV#
G·H[HUFLFHV#IXWXUV/#QRXV#FRXYULURQV#G·DXWUHV#PLQLVWqUHV#GDQV#OD#PHVXUH#
R�#OH#WHPSV#QRXV#OH#SHUPHWWUD1

5HPHUFLHPHQWV 1.42 /H#SUpVHQW#UDSSRUW#HVW#OH#UpVXOWDW#G·XQ#WUDYDLO#pQRUPH#DFFRPSOL#
SDU#OH#SHUVRQQHO#GH#PRQ#EXUHDX1#(QFRUH#XQH#IRLV/#MH#VXLV#WUqV#
UHFRQQDLVVDQW#DX#SHUVRQQHO#SRXU#VHV#FRQVHLOV#SURIHVVLRQQHOV#HW#VRQ#
GpYRXHPHQW1

#/H#YpULILFDWHXU#JpQpUDO/

'DU\O#&1#:LOVRQ/#)&$
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 &KDSLWUH#5
5pVXOWDWV#ILQDQFLHUV#GH#OD#

SURYLQFH

&RQWHQX
,QWURGXFWLRQ##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 48

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 48

,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 49

'LVFXVVLRQ#HW#DQDO\VH#GHV#pWDWV#ILQDQFLHUV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 57

)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 63



&KDSLWUH#5 5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH

#5pVXOWDWV#ILQDQFLHUV#GH#OD#
SURYLQFH
,QWURGXFWLRQ 2.1 'HSXLV#TXHOTXHV#DQQpHV/#QRXV#XWLOLVRQV#FH#FKDSLWUH#GH#QRWUH#
UDSSRUW#SRXU#DWWLUHU#O·DWWHQWLRQ#VXU#VL[#LQGLFDWHXUV#GH#OD#VLWXDWLRQ#
ILQDQFLqUH#GH#OD#SURYLQFH1#&HWWH#DQQpH/#QRXV#pODUJLVVRQV#QRWUH#GLVFXVVLRQ#
VXU#OHV#UpVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#HQ#QRXV#SHQFKDQW#VXU#WURLV#
GRPDLQHV =

• ,QGLFDWHXUV#GH#OD#VLWXDWLRQ#ILQDQFLqUH#GH#OD#SURYLQFH

&HV#LQGLFDWHXUV#FRQVWLWXHQW#XQH#FRQWLQXDWLRQ#GH#O·LQIRUPDWLRQ#TXH#QRXV#
DYRQV#SUpVHQWpH#SRXU#OHV#H[HUFLFHV#DQWpULHXUV1#,OV#LOOXVWUHQW#OHV#WHQGDQFHV#
GDQV#OD#VDQWp#ILQDQFLqUH#GH#OD#SURYLQFH#DX#FRXUV#GHV#QHXI#GHUQLHUV#
H[HUFLFHV/#PHVXUpHV#VHORQ#OD#YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp1

• 'LVFXVVLRQ#HW#DQDO\VH#GHV#pWDWV#ILQDQFLHUV

&HWWH#VHFWLRQ#RIIUH#GHV#VXJJHVWLRQV#HW#GHV#H[HPSOHV#GX#JHQUH#
G·LQIRUPDWLRQ#TXH#OH#JRXYHUQHPHQW#GHYUDLW/#j#QRWUH#DYLV/#IRXUQLU#DX[#
OHFWHXUV#GH#VHV#UDSSRUWV#ILQDQFLHUV/#DILQ#TXH#OHV#OHFWHXUV#FRQQDLVVHQW#
PLHX[#HW#FRPSUHQQHQW#PLHX[#OHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH1#%LHQ#
TXH#OH#JRXYHUQHPHQW#QH#IRXUQLVVH#SDV#EHDXFRXS#G·LQIRUPDWLRQV#HW#
G·H[SOLFDWLRQV#VXSSOpPHQWDLUHV#j#O·KHXUH#DFWXHOOH/#QRXV#FUR\RQV#TXH/#GH#
SOXV#HQ#SOXV/#OHV#OHFWHXUV#UHFKHUFKHURQW#FH#JHQUH#G·LQWHUSUpWDWLRQ#GHV#
UpVXOWDWV#ILQDQFLHUV1#'H#SOXV/#OD#UHVSRQVDELOLWp#LQFRPEH#FODLUHPHQW#DX[#
DXWHXUV#GHV#pWDWV#ILQDQFLHUV/#HW#QRQ#DX[#YpULILFDWHXUV1

• )RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH

1RXV#IRUPXORQV#GHV#FRPPHQWDLUHV#FRQFHUQDQW#OHV#REMHFWLIV#HW#OHV#HIIHWV#
GX#)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH/#LQVWDXUp#SDU#OH#JRXYHUQHPHQW#
SURYLQFLDO#HQ#53341

5pVXPp#GHV#UpVXOWDWV 2.2 'H#IDoRQ#JpQpUDOH/#OHV#LQGLFDWHXUV#GHV#KXLW#GHUQLHUV#H[HUFLFHV#
PRQWUHQW#TXH#O·pWDW#GHV#ILQDQFHV#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp#
SRXU#FH#TXL#HVW#GH#OD#YLDELOLWp/#GH#OD#VRXSOHVVH#HW#GH#OD#YXOQpUDELOLWp/#j#
O·H[FHSWLRQ#GHV#H[HUFLFHV#4<<<#HW#5333/#SRXU#OHVTXHOV#GHV#pFDUWV#j#OD#
WHQGDQFH#VRQW#HQUHJLVWUpV1#/HV#LQGLFDWHXUV#WRXFKpV#SDU#FHV#pFDUWV#
DIILFKHQW#GHV#UpVXOWDWV#SOXV#IDYRUDEOHV#HQ#5334#HW#HQ#53351

2.3 1RXV#LQFLWRQV#OH#JRXYHUQHPHQW#j#VXSSOpHU#j#O·LQIRUPDWLRQ#
TX·LO#IRXUQLW#DFWXHOOHPHQW#j#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#HW#
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5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH &KDSLWUH#5

 

 

y 

 

 

j#SXEOLHU#XQ#UDSSRUW#ILQDQFLHU#FRPSOHW#TXL#GpFULW#VD#VLWXDWLRQ#
ILQDQFLqUH#GDQV#GHV#WHUPHV#FODLUV#HW#FRQFLV#TXL#SHXYHQW#rWUH#IDFLOHPHQW#
FRPSULV#SDU#GHV#OHFWHXUV#UDLVRQQDEOHPHQW#LQIRUPpV1

2.4 ­#QRWUH#DYLV/#LO#HVW#QpFHVVDLUH#GH#GLVFXWHU#SOXV#HQ#SURIRQGHXU#
GH#OD#/RL#VXU#OH#EXGJHW#pTXLOLEUp/#GX#)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#
HW#GH#OD#UHODWLRQ#HQWUH#OHV#GHX[1#1RXV#DLPHULRQV#YRLU#GHV#REMHFWLIV#
FODLUV#HW#PHVXUDEOHV#SRXU#OH#)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#DLQVL#
TX·XQ#PR\HQ#SDU#OHTXHO#OH#)RQGV#SHXW#IDLUH#UDSSRUW#VXU#VRQ#HIILFDFLWp1

,QGLFDWHXUV#GH#O·pWDW#GHV#
ILQDQFHV#GH#OD#SURYLQFH

2.5 'DQV#XQ#UDSSRUW#GH#UHFKHUFKH#SXEOLp#SDU#O·,QVWLWXW#&DQDGLHQ#GHV#
&RPSWDEOHV#$JUppV#+,&&$,#HQ#4<<:/#O·pWDW#GHV#ILQDQFHV#G·XQ#
JRXYHUQHPHQW#HVW#GpILQL#FRPPH#© O·pWDW#GH#VD#VDQWp#ILQDQFLqUH/#PHVXUpH#HQ#
WHUPHV#GH#YLDELOLWp/#GH#VRXSOHVVH#HW#GH#YXOQpUDELOLWp/#FRPSWH#WHQX#GH#
O·HQYLURQQHPHQW#pFRQRPLTXH#HW#ILQDQFLHU#JOREDO#GDQV#OHTXHO#LO#H[HUFH#VHV#
DFWLYLWpV ª14

eWHQGXH 2.6 /D#SUpVHQWH#VHFWLRQ#GX#FKDSLWUH#YLVH#j#IRXUQLU#DX[#OHFWHXUV#GH#
O·LQIRUPDWLRQ#XWLOH#VXU#OD#VLWXDWLRQ#ILQDQFLqUH#GH#OD#SURYLQFH>#QRXV#QRXV#
VRPPHV#LQVSLUpV/#SRXU#FH#IDLUH/#GX#UDSSRUW#GH#UHFKHUFKH#GH#O·,&&$1

2.7 %LHQ#TXH#GH#QRPEUHX[#LQGLFDWHXUV#SRWHQWLHOV#GH#YLDELOLWp/#GH#
YXOQpUDELOLWp#HW#GH#VRXSOHVVH#DLHQW#pWp#HQYLVDJpV#GDQV#OD#SUpSDUDWLRQ#GX#
UDSSRUW#GH#UHFKHUFKH/#VHXOHPHQW#43#LQGLFDWHXUV#RQW#pWp#UHWHQXV#FRPPH#
pWDQW#SHUWLQHQWV/#QpFHVVDLUHV/#PHVXUDEOHV#HW#FODLUV#SRXU#OHV#XWLOLVDWHXUV#GH#
O·LQIRUPDWLRQ#ILQDQFLqUH#GX#JRXYHUQHPHQW1#3DUPL#FHV#LQGLFDWHXUV/#QRWUH#
EXUHDX#HQ#D#UHWHQX#VL[#TXL/#j#QRWUH#DYLV/#SHXYHQW#rWUH#FRQVLGpUpV#FRPPH#
XWLOHV#GDQV#OH#FRQWH[WH#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN1#/HV#
YRLFL =

41 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GX#JRXYHUQHPHQW/#4<<:/#SXEOLp#SDU#O·,QVWLWXW#
&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV1

Viabilité · Dette nette en pourcentage du produit intérieur brut
(PIB)

· Changement dans la dette nette et le PIB

Souplesse · Coût du service de la dette publique en pourcentage
des recettes

· Recettes de provenance interne en pourcentage du
PIB

Vulnérabilité · Transferts du gouvernement fédéral en pourcentage
des recettes totales

· Dette en devises étrangèeres en pourcentage de la
dette totale aux fins provinciales
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&KDSLWUH#5 5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH
5pVXOWDWV#ILQDQFLHUV#XWLOLVpV#
GDQV#OHV#DQDO\VHV

2.8 'DQV#OH#SUpVHQW#FKDSLWUH/#QRV#DQDO\VHV#VRQW#IRQGpHV#VXU#OHV#pWDWV#
ILQDQFLHUV#GH#O·H[HUFLFH#FRXUDQW#SUpVHQWpV#GDQV#OHV#&RPSWHV#SXEOLFV1#&HV#
pWDWV#ILQDQFLHUV#VLJQDOHQW#XQ#H[FpGHQW#GH#476/; PLOOLRQV#GH#GROODUV#SRXU#
O·H[HUFLFH1#/HV#FKLIIUHV#G·H[HUFLFHV#DQWpULHXUV#XWLOLVpV#GDQV#QRV#DQDO\VHV#
SHXYHQW#FRPSUHQGUH#GHV#FKLIIUHV#UHWUDLWpV#REWHQXV#GX#%XUHDX#GX#
FRQWU{OHXU1

2.9 /HV#FKLIIUHV#SUpVHQWpV#j#WLWUH#GH#GpSHQVHV#DX#64#PDUV#5333#
FRPSUHQQHQW#XQH#VRPPH#GH#<36/;#PLOOLRQV#GH#GROODUV#D\DQW#WUDLW#DX#FR�W#
HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1#/·RSpUDWLRQ#D#GRQQp#
OLHX#HQ#5333#j#XQH#DXJPHQWDWLRQ#XQLTXH#GHV#GpSHQVHV#HW#j#XQH#
DXJPHQWDWLRQ#FRUUHVSRQGDQWH#GH#<36/;#PLOOLRQV#GH#GROODUV#GH#OD#GHWWH#
QHWWH1#/·DPSOHXU#GH#O·RSpUDWLRQ#D#XQH#LQFLGHQFH#FRQVLGpUDEOH#VXU#OHV#
DQDO\VHV#TXL#VXLYHQW1

9LDELOLWp 2.10 /D#YLDELOLWp#HVW#OD#PHVXUH#GDQV#ODTXHOOH#O·pWDW#GHV#ILQDQFHV#G·XQ#
JRXYHUQHPHQW#OXL#SHUPHW#GH#PDLQWHQLU#VHV#SURJUDPPHV#H[LVWDQWV#HW#GH#
V·DFTXLWWHU#GH#VHV#REOLJDWLRQV#DFWXHOOHV#HQYHUV#VHV#FUpDQFLHUV/#VDQV#
DFFURvWUH#OH#IDUGHDX#TXH#OD#GHWWH#IDLW#SHVHU#VXU#O·pFRQRPLH14

2.11 /D#SRSXODWLRQ#D#PDLQWHQDQW#ELHQ#FRPSULV#TXH#O·DXJPHQWDWLRQ#GX#
FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#SHXW#DYRLU#GHV#UpSHUFXVVLRQV#GLUHFWHV#
VXU#OD#TXDQWLWp#HW#OD#TXDOLWp#GHV#SURJUDPPHV#HW#VHUYLFHV#TXL#OXL#VRQW#
RIIHUWV1#(Q#FRQVpTXHQFH/#GH#QRPEUHXVHV#SURYLQFHV/#\#FRPSULV#OH#
1RXYHDX0%UXQVZLFN/#V·HIIRUFHQW#GH#UpGXLUH#OHXU#GHWWH#DILQ#G·DVVXUHU#
O·DIIHFWDWLRQ#G·XQ#PD[LPXP#GH#IRQGV#DX[#SURJUDPPHV#HW#VHUYLFHV1

2.12 'DQV#FHUWDLQHV#FLUFRQVWDQFHV/#OHV#JRXYHUQHPHQWV#SHXYHQW#WROpUHU#
GHV#KDXVVHV#GX#IDUGHDX#GH#OHXU#GHWWH1#3DU#H[HPSOH/#ORUVTXH#OHV#UHFHWWHV#
DXJPHQWHQW/#XQ#FR�W#SOXV#pOHYp#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#SRXUUDLW#
rWUH#WROpUp#VDQV#TX·LO#\#DLW#GH#UpSHUFXVVLRQV#VXU#OHV#SURJUDPPHV#HW#
VHUYLFHV#H[LVWDQWV1#7RXWHIRLV/#OD#FDSDFLWp#GH#SURGXLUH#GH#WHOOHV#UHFHWWHV
+S1#H[1#DX#PR\HQ#GHV#WD[HV#HW#LPS{WV/#GHV#IUDLV#G·XWLOLVDWLRQ#RX#GHV#
OLFHQFHV,#HVW#pWURLWHPHQW#OLpH#j#O·pWDW#GH#O·pFRQRPLH1

2.13 'RQF/#WRXWH#FURLVVDQFH#GH#OD#GHWWH#GX#1RXYHDX0%UXQVZLFN#GRLW#
GHPHXUHU#GX#PrPH#RUGUH#TXH#OD#FURLVVDQFH#GH#O·pFRQRPLH#DILQ#TXH#QRWUH#
SURYLQFH#SXLVVH#PDLQWHQLU#VHV#SURJUDPPHV#HW#VHUYLFHV1#6L#OD#GHWWH#FURvW#
SOXV#UDSLGHPHQW#TXH#O·pFRQRPLH/#OD#FDSDFLWp#GX#1RXYHDX0%UXQVZLFN#VXU#
OH#SODQ#GH#OD#YLDELOLWp#GLPLQXHUD1#/HV#SURJUDPPHV#HW#VHUYLFHV#RIIHUWV#j#OD#
SRSXODWLRQ#SRXUUDLHQW#pYHQWXHOOHPHQW#HQ#VRXIIULU1

2.14 /H#SURGXLW#LQWpULHXU#EUXW#+3,%,#HVW#OD#YDOHXU#WRWDOH#GHV#ELHQV#HW#
VHUYLFHV#SURGXLWV#GDQV#OD#SURYLQFH#GXUDQW#XQH#SpULRGH#GRQQpH1#/H#3,%#HVW#
VRXYHQW#XWLOLVp#SRXU#PHVXUHU#OD#FURLVVDQFH#GH#O·pFRQRPLH1

41 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GX#JRXYHUQHPHQW/#4<<:/#SXEOLp#SDU#O·,QVWLWXW#
&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV1
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5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH &KDSLWUH#5
'HWWH#QHWWH#HQ#SRXUFHQWDJH#GX#
3,%#FRPPH#PHVXUH#GH#OD#
YLDELOLWp

2.15 /D#GHWWH#QHWWH#HVW#XQH#PHVXUH#FRPSWDEOH#GX#GpSDVVHPHQW#GX#SDVVLI#
WRWDO#GH#OD#SURYLQFH#VXU#VHV#DYRLUV#ILQDQFLHUV1#/D#GHWWH#QHWWH#GH#OD#SURYLQFH#
DXJPHQWH#DYHF#OHV#GpILFLWV#HW#GLPLQXH#ORUVTXH#GHV#H[FpGHQWV#VRQW#
HQUHJLVWUpV1#/HV#pWDWV#ILQDQFLHUV#GH#5335#PRQWUHQW#TXH#OD#GHWWH#QHWWH#HVW#
DFWXHOOHPHQW#GH#9/987#PLOOLDUGV#GH#GROODUV/#VRLW#;77#PLOOLRQV#GH#GROODUV#
GH#SOXV#TX·LO#\#D#QHXI#DQV/#PDLV#593#PLOOLRQV#GH#PRLQV#TX·HQ#53331

2.16 /·pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#D#DXVVL#SURJUHVVp1#/D#SLqFH#
514#PRQWUH#TXH#OD#GHWWH#QHWWH#GH#OD#SURYLQFH#SDU#UDSSRUW#DX#3,%#D#GLPLQXp#
+IDYRUDEOH,#DX#FRXUV#GHV#QHXI#GHUQLHUV#H[HUFLFHV/#FH#TXL#PRQWUH#OD#
FDSDFLWp#FURLVVDQWH#GH#OD#SURYLQFH#GH#PDLQWHQLU#VHV#SURJUDPPHV#HW#
VHUYLFHV#H[LVWDQWV1#/D#VHXOH#H[FHSWLRQ#j#FHWWH#WHQGDQFH#D#HX#OLHX#HQ#5333/#
j#OD#VXLWH#GH#O·LQVFULSWLRQ#GH#OD#GHWWH#SRXU#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#
0RQFWRQ1

Pièce 2.1

'HWWH#QHWWH#HQ#SRXUFHQWDJH#GX#3,%4#SRXU#OHV#QHXI#GHUQLHUV#H[HUFLFHV

&KDQJHPHQW#GDQV#OD#GHWWH#QHWWH#
HW#OH#3,%#FRPPH#PHVXUH#GH#OD#
YLDELOLWp

2.17 /H#JRXYHUQHPHQW#SHXW#DYRLU#XQH#LQIOXHQFH#SRVLWLYH#VXU#OD#
YLDELOLWp#GH#GHX[#PDQLqUHV =#HQ#DXJPHQWDQW#OHV#H[FpGHQWV#HW#HQ#
DXJPHQWDQW##OD#FURLVVDQFH#GH#O·pFRQRPLH1#0rPH#VL#OHV#JRXYHUQHPHQWV#
RQW#UHFRXUV#j#GLIIpUHQWV#SRXYRLUV#SROLWLTXHV/#OpJLVODWLIV#HW#UpJOHPHQWDLUHV#

41####/H#3,%#HVW#PHVXUp#HQ#IRQFWLRQ#GH#O·DQQpH#FLYLOH1#/H#3,%#XWLOLVp#GDQV#QRV#WDEOHDX[#SRXU#FKDTXH#ILQ#G·H[HUFLFH#DX#64#PDUV#
HVW#OH#3,%#GH#O·DQQpH#FLYLOH#WHUPLQpH#GXUDQW#O*H[HUFLFH1#5HQVHLJQHPHQWV#VXU#OH#3,%#IRXUQLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#GX#
1RXYHDX0%UXQVZLFN1##3,%#UpHO#SRXU#4<<6#j#5333>#HVWLPDWLRQ#SRXU#53341

5 783,1 5 782,6 5 809,9 5 848,6 5 889,1 5 982,7 6 913,8 6 797,9 6 654,1 
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&KDSLWUH#5 5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH
SRXU#VWLPXOHU#O·pFRQRPLH/#OHV#HIIHWV#GH#WHOOHV#PHVXUHV#QH#VRQW#QL#JDUDQWLV/#
QL#RSSRUWXQV1

2.18 /H#WDX[#GH#FURLVVDQFH#GH#O·H[FpGHQW#RX#GX#GpILFLW#HW#VHV#
UpSHUFXVVLRQV#VXU#OD#GHWWH#QHWWH#SHXYHQW#rWUH#EHDXFRXS#PLHX[#FRQWU{OpV1#
/D#SLqFH#515#PRQWUH#TXH#OD#SURYLQFH#FRQQDvW#XQH#FURLVVDQFH#pFRQRPLTXH#
GpSDVVDQW#OD#FURLVVDQFH#GH#OD#GHWWH#QHWWH#+IDYRUDEOH,#GHSXLV#4<<7/#j#
O·H[FHSWLRQ#GH#O·H[HUFLFH#53331#/D#WHQGDQFH#HVW#UHQYHUVpH#HQ#5333#HQ#
UDLVRQ#GHV#UpSHUFXVVLRQV#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1

Pièce 2.2

&KDQJHPHQWV#GDQV#OD#GHWWH#QHWWH#HW#OH#3,%4#SRXU#OHV#QHXI#GHUQLHUV#H[HUFLFHV

6RXSOHVVH 2.19 /D#VRXSOHVVH#HVW#OD#PHVXUH#GDQV#ODTXHOOH#O·pWDW#GHV#ILQDQFHV#G·XQ#
JRXYHUQHPHQW#OXL#SHUPHW#G·DFFURvWUH#VHV#UHVVRXUFHV#ILQDQFLqUHV/#VRLW#HQ#
DXJPHQWDQW#VHV#UHFHWWHV#RX#HQ#DXJPHQWDQW#OH#IDUGHDX#GH#VD#GHWWH/#GH#
IDoRQ#j#IDLUH#IDFH#j#VHV#HQJDJHPHQWV#FURLVVDQWV15

####BBBBBBBBBBBBBBBBBBBBBBBBBB

41###5HQVHLJQHPHQWV#VXU#OH#3,%#IRXUQLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#GX
#1RXYHDX0%UXQVZLFN1

51###,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GX#JRXYHUQHPHQW/#4<<:/#SXEOLp#SDU#O·,QVWLWXW
#&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV1
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5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH &KDSLWUH#5
2.20 /H#ILQDQFHPHQW#GHV#SURJUDPPHV#HW#VHUYLFHV#YLHQW#GHV#UHFHWWHV#RX#
GHV#HPSUXQWV#GXUDQW#O·H[HUFLFH1#3RXU#FH#TXL#HVW#GH#OD#VRXSOHVVH/#LO#HVW#
XWLOH#GH#FRQQDvWUH#OD#PHVXUH#GDQV#ODTXHOOH#OD#SURYLQFH#SHXW#SHUFHYRLU#GHV#
UHFHWWHV#DXSUqV#GHV#VRXUFHV#DFWXHOOHV#HW#GHV#VRXUFHV#SRWHQWLHOOHV#VL#GH#
QRXYHDX[#HQJDJHPHQWV#VXUYLHQQHQW1

5HFHWWHV#GH#SURYHQDQFH#LQWHUQH#
HQ#SRXUFHQWDJH#GX#3,%#FRPPH#
PHVXUH#GH#OD#VRXSOHVVH

2.21 2Q#SRXUUDLW#SUpVXPHU#TX·LO#HVW#LPSRVVLEOH#GH#WURXYHU#GHV#IRQGV#
DGGLWLRQQHOV#SRXU#GH#QRXYHDX[#SURJUDPPHV#RX#VHUYLFHV#j#PrPH#OHV##
VRXUFHV#DFWXHOOHV#GH#UHFHWWHV1#8QH#VROXWLRQ#GH#UHFKDQJH#UDLVRQQDEOH#
VHUDLWG·REWHQLU#GHV#UHFHWWHV#GH#QRXYHOOHV#VRXUFHV#SURYLQFLDOHV1#7RXWHIRLV/#
LO#\#D#XQH#OLPLWH#DX[#IRQGV#TXH#OD#SURYLQFH#SHXW#SXLVHU#GDQV#O·pFRQRPLH#
GX#1RXYHDX0%UXQVZLFN#DYDQW#TXH#O·pFRQRPLH#QH#FRPPHQFH#j#FKDQFHOHU1#
%LHQ#TXH#OD#FDSDFLWp#H[DFWH#GH#O·pFRQRPLH#G·DVVXPHU#XQ#WHO#IDUGHDX#QH#
VRLW#SDV#FRQQXH/#RQ#SHXW#WRXW#GH#PrPH#GpWHUPLQHU#OD#FURLVVDQFH#RX#OD#
GLPLQXWLRQ#UHODWLYH#GXUDQW#XQH#SpULRGH#GRQQpH1

Pièce 2.3

5HFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#SRXUFHQWDJH#GX#3,%4#SRXU#OHV#QHXI#GHUQLHUV#H[HUFLFHV

2.22 /D#SLqFH#516#PRQWUH#OD#PHVXUH#GDQV#ODTXHOOH#OD#SURYLQFH#D#SXLVp#
GHV#IRQGV#j#PrPH#O·pFRQRPLH#SURYLQFLDOH#VRXV#IRUPH#GH#WD[HV#HW#LPS{WV/#
GH#IUDLV#G·XWLOLVDWLRQ#HW#GH#OLFHQFHV#DX#FRXUV#GHV#QHXI#GHUQLHUV#H[HUFLFHV1#
/D#SLqFH#PRQWUH#TXH#OHV#VRPPHV#SXLVpHV#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO#
GDQV#O·pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#HQ#SRXUFHQWDJH#GX#3,%#RQW#

41 5HQVHLJQHPHQWV#VXU#OH#3,%#IRXUQLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#GX#1RXYHDX0%UXQVZLFN1

3 181,42 329,4 2 976,6 3 040,22 803,32 506,0 2 674,0 2 949,7 2 786,2
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&KDSLWUH#5 5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH
JUDGXHOOHPHQW#GLPLQXp#+IDYRUDEOH,#GXUDQW#OD#SpULRGH#HQ#TXHVWLRQ1#&HOD#
LQGLTXH#XQ#DFFURLVVHPHQW#GH#OD#VRXSOHVVH1

2.23 /·LPSRUWDQWH#UpGXFWLRQ#GHV#UHFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#
4<<<#pWDLW#VXUWRXW#DWWULEXDEOH#j#OD#UpGXFWLRQ#XQLTXH#GH#783/3#PLOOLRQV#GH#
GROODUV#GDQV#OHV#SODFHPHQWV#TXH#GpWLHQW#OH#JRXYHUQHPHQW#SURYLQFLDO#GDQV#
OD#6RFLpWp#G·pQHUJLH#GX#1RXYHDX0%UXQVZLFN1

&R�W#GX#VHUYLFH#GH#OD#GHWWH#
SXEOLTXH#HQ#WDQW#TXH#
SRXUFHQWDJH#GX#WRWDO#GHV#
UHFHWWHV#FRPPH#PHVXUH#GH#OD#
VRXSOHVVH

2.24 /·XQ#GHV#IDFWHXUV#OHV#SOXV#FRQQXV#TXL#LQIOXHQW#VXU#OD#VRXSOHVVH#
GHV#JRXYHUQHPHQWV#HVW#OH#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH1

2.25 /H#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HVW#VXUWRXW#FRPSRVp#GHV#
LQWpUrWV#VXU#OD#GHWWH#FRQVROLGpH#GH#OD#SURYLQFH1#,O#FRPSUHQG#DXVVL#OH#
FKDQJH#SD\p#VXU#OHV#LQWpUrWV#HW#OHV#REOLJDWLRQV#TXL#DUULYHQW#j#pFKpDQFH#
SHQGDQW#O·H[HUFLFH/#O·DPRUWLVVHPHQW#GHV#JDLQV#HW#SHUWHV#GH#FKDQJH/#DLQVL#
TXH#O·DPRUWLVVHPHQW#GHV#HVFRPSWHV#HW#GHV#SULPHV#HQJDJpHV#VXU#
O·pPLVVLRQ#GH#OD#GHWWH#SURYLQFLDOH1#,O#QH#FRPSUHQG#SDV#OHV#
UHPERXUVHPHQWV#GH#FDSLWDO#VXU#OD#GHWWH#FRQVROLGpH#GH#OD#SURYLQFH1

2.26 /D#SLqFH#517#PRQWUH#OHV#FR�WV#GX#VHUYLFH#GH#OD#GHWWH#
FRPSDUDWLYHPHQW#DX[#UHFHWWHV#SURYLQFLDOHV#WRWDOHV#SRXU#OHV#QHXI#GHUQLHUV#
H[HUFLFHV1

Pièce 2.4
&R�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HQ#SRXUFHQWDJH#GHV#UHFHWWHV#WRWDOHV#SRXU#OHV#QHXI#GHUQLHUV#H[HUFLFHV#

5 216,74 802,94 451,0 4 835,14 438,74 470,54 426,24 297,64 024,4

651,8637,3610,7616,4574,2595,0585,1 644,6 564,4
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5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH &KDSLWUH#5

 

2.27 /D#SLqFH#PRQWUH#TXH#OH#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#D#
DXJPHQWp#HQ#5335#SDU#UDSSRUW#j#5334/#SDVVDQW#GH#47/8#PLOOLRQV#j#984/;#
PLOOLRQV#GH#GROODUV1#/D#SLqFH#PRQWUH#DXVVL#TXH#OD#SURYLQFH#D#GLPLQXp#OH#
SRXUFHQWDJH#JOREDO#G·DFFDSDUHPHQW#GHV#UHFHWWHV#SDU#OHV#LQWpUrWV/#TXL#HVW#
SDVVp#GH#46/5#(#HQ#5334#j#VRQ#QLYHDX#DFWXHO#GH#45/8#(1#&H#QLYHDX#HVW#XQH#
EDLVVH#SDU#UDSSRUW#DX#VRPPHW#GH#48/3#(#DWWHLQW#HQ#4<<81#&HV#
SRXUFHQWDJHV#PRQWUHQW#TXH#OD#SURYLQFH#GLVSRVH#DXMRXUG·KXL#G·XQH#SOXV#
JUDQGH#SDUW#GH#VHV#UHFHWWHV#WRWDOHV#SRXU#VDWLVIDLUH#j#VHV#EHVRLQV#DFWXHOV#
TX·LO#\#D#QHXI#DQV1

9XOQpUDELOLWp 2.28 /D#YXOQpUDELOLWp#HVW#OD#PHVXUH#GDQV#ODTXHOOH#O·pWDW#GHV#ILQDQFHV#
G·XQ#JRXYHUQHPHQW#OH#UHQG#GpSHQGDQW#GH#VRXUFHV#GH#ILQDQFHPHQW/#
QDWLRQDOHV#RX#LQWHUQDWLRQDOHV/#VXU#OHVTXHOOHV#LO#Q·H[HUFH#SDV#G·LQIOXHQFH14

2.29 /H#ILQDQFHPHQW#GHV#SURJUDPPHV#HW#VHUYLFHV#QH#SHXW#YHQLU#TXH#GH#
GHX[#VRXUFHV =#OHV#UHFHWWHV#HW#OHV#HPSUXQWV1

7UDQVIHUWV#GX#JRXYHUQHPHQW#
IpGpUDO#HQ#SRXUFHQWDJH#GHV#
UHFHWWHV#WRWDOHV#FRPPH#PHVXUH#
GH#OD#YXOQpUDELOLWp

2.30 (Q#5335/#OHV#WUDQVIHUWV#IpGpUDX[#RQW#UHSUpVHQWp#6< (#GHV#UHFHWWHV#
WRWDOHV#GH#OD#SURYLQFH1#&·HVW#XQ#pOpPHQW#LPSRUWDQW/#FDU#OHV#UHFHWWHV#GH#
VRXUFHV#IpGpUDOHV#QH#VRQW#SDV#FRQVLGpUpHV#FRPPH#GHV#UHFHWWHV#DXVVL#
FRQWU{ODEOHV#TXH#OHV#UHFHWWHV#SURGXLWHV#SDU#OD#SURYLQFH1

2.31 /HV#UHFHWWHV#GH#SURYHQDQFH#LQWHUQH#SHXYHQW#rWUH#PLHX[#
FRQWU{OpHV/#FDU#OH#JRXYHUQHPHQW#SHXW#DJLU#GLUHFWHPHQW#VXU#OHV#VRPPHV#
SURGXLWHV#HQ#D\DQW#UHFRXUV#DX[#PHVXUHV#OpJLVODWLYHV#HQ#PDWLqUH#GH#
ILVFDOLWp#HW#HQ#PHWWDQW#HQ#±XYUH#RX#HQ#PRGLILDQW#OHV#WDX[#GHV#IUDLV#
G·XWLOLVDWLRQ#HW#GHV#OLFHQFHV1#/HV#WUDQVIHUWV#IpGpUDX[#VRQW#VRXPLV#j#GHV#
YDULDEOHV#IRUW#GLIIpUHQWHV/#GRQW#SHX#VRQW#GX#UHVVRUW#GX#JRXYHUQHPHQW#
SURYLQFLDO1#/HV#GpFLVLRQV#IpGpUDOHV#HQ#PDWLqUH#GH#SROLWLTXH#ILQDQFLqUH/#
TXL#GpWHUPLQHQW#OD#VRPPH#HW#OH#PRPHQW#GHV#IXWXUV#WUDQVIHUWV/#SHXYHQW#
DYRLU#GHV#UpSHUFXVVLRQV#JUDYHV#SRXU#OHV#JRXYHUQHPHQWV#SURYLQFLDX[1

2.32 6L#OD#GpSHQGDQFH#GX#1RXYHDX0%UXQVZLFN#j#O·pJDUG#GHV#WUDQVIHUWV#
IpGpUDX[#V·DFFURvW/#VD#YXOQpUDELOLWp#j#O·pJDUG#GH#YDULDEOHV#VXU#OHVTXHOOHV#
HOOH#Q·H[HUFH#SDV#G·LQIOXHQFH#V·DFFURvW#DXVVL1#/D#SLqFH#518#PRQWUH#OD#
GpSHQGDQFH#GH#OD#SURYLQFH#j#O·pJDUG#GHV#WUDQVIHUWV#IpGpUDX[#DX#FRXUV#GHV#
QHXI#GHUQLHUV#H[HUFLFHV1

2.33 /D#SLqFH#PRQWUH#TX·HQYLURQ#6< F1#GH#FKDTXH#GROODU#GH#UHFHWWH#
TXH#UHoRLW#OD#SURYLQFH#YLHQQHQW#GX#JRXYHUQHPHQW#IpGpUDO1#%LHQ#TX·XQH#
OpJqUH#IOXFWXDWLRQ#DLW#HX#OLHX#HQ#4<<</#OD#WHQGDQFH#D#pWp#JpQpUDOHPHQW#
VWDEOH1##1RXV#QRWRQV#WRXWHIRLV#TXH#OHV#UHFHWWHV#SURYHQDQW#GX#JRXYHUQHPHQW#
IpGpUDO#HQ#WDQW#TXH#SRXUFHQWDJH#GHV#UHFHWWHV#WRWDOHV#GH#5335#VRQW#OHV#
GHX[LqPHV#HQ#LPSRUWDQFH#SRXU#OHV#QHXI#GHUQLHUV#H[HUFLFHV1#(Q#4<<:/#OD#
SRVLWLRQ#GH#OD#SURYLQFH#pWDLW#SOXV#IDYRUDEOH/#j#67 (1

1. Indicateurs de l’état des finances du gouvernement, 1997, publié par l’Institut Canadien
des Comptables Agréés
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&KDSLWUH#5 5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH

eter 
e).
Pièce 2.5
Transferts du gouvernement fédéral en pourcentage des recettes totales pour les neuf derniers exercices

'HWWH#HQ#GHYLVHV#pWUDQJqUHV#HQ#
SRXUFHQWDJH#GH#OD#GHWWH#WRWDOH#
DX[#ILQV#SURYLQFLDOHV#FRPPH#
PHVXUH#GH#OD#YXOQpUDELOLWp

2.34 /RUVTXH#OD#SURYLQFH#GRLW#HPSUXQWHU/#HOOH#D#GHV#FKRL[#j#IDLUH1#
$LQVL/#VL#HOOH#FKRLVLW#G·pPHWWUH#VD#GHWWH#HQ#GHYLVHV#pWUDQJqUHV#SOXW{W#TX·HQ#
GROODUV#FDQDGLHQV/#HOOH#DVVXPH#OH#ULVTXH#GHV#IOXFWXDWLRQV#GHV#WDX[#GH#
FKDQJH1#&HV#IOXFWXDWLRQV#SHXYHQW#IDLUH#DXJPHQWHU#RX#GLPLQXHU#OH#
PRQWDQW#XOWLPH#j#UHPERXUVHU#HQ#GROODUV#FDQDGLHQV#SRXU#FRXYULU#OHV#
LQWpUrWV#HW/#SOXV#WDUG/#SRXU#UDFKHWHU#OD#GHWWH#HQ#GHYLVHV#pWUDQJqUHV1

2.35 /D#SLqFH#519#PRQWUH#OH#UDSSRUW#HQWUH#OD#GHWWH#HQ#GHYLVHV#
pWUDQJqUHV#HW#OD#GHWWH#WRWDOH#DX[#ILQV#SURYLQFLDOHV#SRXU#OHV#QHXI#GHUQLHUV#
H[HUFLFHV1#/D#SURYLQFH#SHXW#UHFRXULU#j#SOXVLHXUV#PR\HQV#SRXU#UpGXLUH#
+FRXYULU,#OH#ULVTXH#OLp#j#OD#GHWWH#UHPERXUVDEOH#HQ#GHYLVHV#pWUDQJqUHV =

• achat de placements libellés en devises étrangères pour le fonds 
d’amortissement de la province;

• conclusion d’ententes d’échanges de dettes, qui permettent de 
rembourser la dette en dollars canadiens;

• conclusion de contrats à terme (qui permettent à la province d’ach
une devise étrangère à un prix stipulé à une date ultérieure donné

4 438,74 426,24 024,4 4 470,54 297,6 4 451,0 4 802,9 4 835,1 5 216,7

1 652,6 2 121,71 516,9 1 626,0 1 623,0 1 520,8 1 826,3 1 794,8 2 035,3

34,0%
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5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH &KDSLWUH#5
Pièce 2.6
Risque de change pour les neuf derniers exercices

2.36 /D#SLqFH#PRQWUH#OH#ULVTXH#GH#FKDQJH#FRXUX#SDU#OD#SURYLQFH#DSUqV#
O·pOLPLQDWLRQ#GH#O·HIIHW#GHV#RSpUDWLRQV#GH#FRXYHUWXUH#SRXU#FRQWUHU#GHV#
IOXFWXDWLRQV#GHV#GHYLVHV#pWUDQJqUHV1

2.37 /D#SLqFH#PRQWUH#TXH#OD#YXOQpUDELOLWp#GH#OD#SURYLQFH#j#O·HQGURLW#GX#
ULVTXH#GH#FKDQJH#D#FRQQX#XQH#EDLVVH#FRQVWDQWH#+IDYRUDEOH,#GHSXLV#OH#
VRPPHW#GH#4<<8/#TXL#pWDLW#GH#59/: (/#SRXU#DWWHLQGUH#48/9 (#HQ#53351#

5pVXPp 2.38 (Q#JpQpUDO/#SRXU#OHV#QHXI#GHUQLHUV#H[HUFLFHV/#OHV#LQGLFDWHXUV#GH#
YLDELOLWp/#GH#VRXSOHVVH#HW#GH#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#
ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp1#/D#
VHXOH#H[FHSWLRQ#j#FHWWH#WHQGDQFH#HVW#OH#SRXUFHQWDJH#GX#WRWDO#GHV#UHFHWWHV#
SURYHQDQW#GHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO/#TXL#VRQW#GHPHXUpV#
UHODWLYHPHQW#VWDEOHV#DX#FRXUV#GHV#QHXI#GHUQLHUV#H[HUFLFHV

'LVFXVVLRQ#HW#DQDO\VH#
GHV#pWDWV#ILQDQFLHUV

2.39 'DQV#OH#VHFWHXU#SULYp/#LO#HVW#FRXUDQW#GH#YRLU/#GDQV#XQ#UDSSRUW#
DQQXHO#GHVWLQp#DX[#SDUWLHV#LQWpUHVVpHV#G·XQH#HQWUHSULVH/#XQH#GLVFXVVLRQ#HW#
XQH#DQDO\VH#GHV#GLULJHDQWV#SRUWDQW#VXU#OHV#UpVXOWDWV#ILQDQFLHUV#
SUpVHQWpV1 &HWWH#LQIRUPDWLRQ#DLGH#OHV#OHFWHXUV#j#FRPSUHQGUH#OD#VLWXDWLRQ#
ILQDQFLqUH#GH#O·HQWLWp#HW#OHV#UpVXOWDWV#GHV#DFWLYLWpV1#(OOH#SHXW#DXVVL#

8 432,68 141,07 864,07 475,16 881,1 6 940,0 6 789,2 6 979,56 360,9

1 318,51 360,71 416,91 498,71 406,41 463,91 662,41 836,01 470,1

15,6%
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&KDSLWUH#5 5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH
FRQWULEXHU#j#H[SOLTXHU#QRQ#VHXOHPHQW#FH#TXL#V·HVW#SDVVp/#PDLV#DXVVL#
SRXUTXRL#FHOD#V·HVW#SDVVp#HW#TXHOOHV#VRQW#OHV#UpSHUFXVVLRQV#SRXU#O·DYHQLU1#
&H#JHQUH#GH#WH[WH#FRPSOqWH#OHV#pWDWV#ILQDQFLHUV#HW#FRQWULEXH#j#OHV#
LQWHUSUpWHU#SRXU#OH#OHFWHXU1

2.40 ­#QRWUH#DYLV/#OHV#JRXYHUQHPHQWV#GHYUDLHQW#LQFOXUH#FH#JHQUH#
G·LQIRUPDWLRQ#GDQV#OHXUV#UDSSRUWV#ILQDQFLHUV#DQQXHOV1#/·DMRXW#G·XQH#
GLVFXVVLRQ#HW#G·XQH#DQDO\VH#SHUPHWWUDLW#DX[#OHFWHXUV#GH#PLHX[#
FRPSUHQGUH#OHV#pWDWV#ILQDQFLHUV#HW#OD#VLWXDWLRQ#ILQDQFLqUH#GX#
JRXYHUQHPHQW1#

2.41 /D#UHVSRQVDELOLWp#GH#IRXUQLU#GHV#LQIRUPDWLRQV#VXSSOpPHQWDLUHV#
HVW#FHOOH#GHV#DXWHXUV#GHV#pWDWV#ILQDQFLHUV/#HW#QRQ#FHOOH#GX#YpULILFDWHXU1#/HV#
VXJJHVWLRQV#HW#OHV#H[HPSOHV#TXH#QRXV#RIIURQV#GDQV#OD#SUpVHQWH#VHFWLRQ#GX#
FKDSLWUH#YLVHQW#j#LOOXVWUHU#OH#JHQUH#G·LQIRUPDWLRQ#TXH#OH#JRXYHUQHPHQW#
GHYUDLW/#j#QRWUH#DYLV/#IRXUQLU#GDQV#VHV#UDSSRUWV#ILQDQFLHUV#DQQXHOV1#1RXV#
Q·DYRQV#SDV#O·LQWHQWLRQ#G·XVXUSHU#OH#U{OH#GX#JRXYHUQHPHQW#j#FHW#pJDUG>#
F·HVW#OH#JRXYHUQHPHQW#TXL#FRPSUHQG#OH#PLHX[#HW#TXL#SHXW#OH#PLHX[#
H[SOLTXHU#VHV#UpVXOWDWV#ILQDQFLHUV1

,QIRUPDWLRQ#PDLQWHQDQW#
IRXUQLH

2.42 1RXV#WURXYRQV#HQFRXUDJHDQW#GH#YRLU#OH#JRXYHUQHPHQW#LQFOXUH#
GDQV#OH#YROXPH#4#GHV#&RPSWHV#SXEOLFV#FH#TX·LO#DSSHOOH#XQH#© DQDO\VH#GHV#
SULQFLSDX[#pFDUWV ª1#,O#V·DJLW#G·XQ#VXSSOpPHQW#XWLOH#DX[#pWDWV#ILQDQFLHUV#
GH#OD#SURYLQFH#HW#G·XQ#SUHPLHU#SDV#GDQV#OD#ERQQH#GLUHFWLRQ#HQ#YXH#G·XQH#
GLVFXVVLRQ#HW#G·XQH#DQDO\VH#GHV#UpVXOWDWV#ILQDQFLHUV1#7RXWHIRLV/#FRPPH#
QRXV#OH#PRQWUHURQV/#O·DQDO\VH#DFWXHOOH#GHV#SULQFLSDX[#pFDUWV#SUpVHQWH#GHV#
IDLEOHVVHV/#FDU#HOOH#Q·H[SOLTXH#SRXU#DLQVL#GLUH#SDV#OHV#UpVXOWDWV/#HW#HOOH#
Q·H[DPLQH#QL#OHV#WHQGDQFHV/#QL#OHV#UpSHUFXVVLRQV1#'DQV#OHV#SDUDJUDSKHV#
TXL#VXLYHQW/#QRXV#RIIURQV#GHV#VXJJHVWLRQV#UHODWLYHV#j#O·LQIRUPDWLRQ#TXH#OH#
JRXYHUQHPHQW#SRXUUDLW#IRXUQLU#DX[#OHFWHXUV#GH#VHV#UDSSRUWV#ILQDQFLHUV#
DQQXHOV1

,QIRUPDWLRQ#TXL#SRXUUDLW#
rWUH#IRXUQLH

)DLWV#VDLOODQWV#GHV#pWDWV#
ILQDQFLHUV

2.43 ,O#VHUDLW#XWLOH#GH#IRXUQLU#XQ#H[SRVp#GHV#SULQFLSDX[#pWDWV#ILQDQFLHUV#
SXEOLpV#SDU#OH#JRXYHUQHPHQW#HW#XQH#EUqYH#H[SOLFDWLRQ#GX#PHVVDJH#
WUDQVPLV#SDU#FKDTXH#pWDW#ILQDQFLHU1#/·H[SRVp#SRXUUDLW#DXVVL#RIIULU#XQH#
GHVFULSWLRQ#HW#XQH#H[SOLFDWLRQ#EUqYHV#HW#FRQFLVHV#GHV#FRQGLWLRQV#HW#GHV#
pYpQHPHQWV#LPSRUWDQWV#TXL#RQW#IDoRQQp#O·LQIRUPDWLRQ#SUpVHQWpH#GDQV#OHV#
pWDWV#ILQDQFLHUV1#$LQVL/#O·H[SRVp#SRXUUDLW#GpFULUH#WRXW#FKDQJHPHQW#PDMHXU#
D\DQW#HX#OLHX#GXUDQW#O·H[HUFLFH/#OHV#pYpQHPHQWV#PDMHXUV#QRQ#SUpYXV#HW#
WRXW#PRQWDQW#LPSRUWDQW#FRPSULV#GDQV#OHV#pWDWV#ILQDQFLHUV1#/D#
PRGLILFDWLRQ#GH#OD#SROLWLTXH#FRPSWDEOH#j#eQHUJLH#1%#D\DQW#WUDLW#j#OD#
FRQYHUVLRQ#GHV#GHYLVHV#pWUDQJqUHV/#TXL#D#HQWUDvQp#XQH#KDXVVH#GH#4:5#
PLOOLRQV#GH#GROODUV#GH#OD#GHWWH#QHWWH#G·RXYHUWXUH#GH#OD#SURYLQFH/#HVW#XQ#
H[HPSOH#G·pYpQHPHQW#PDMHXU#TXL#D#HX#XQ#HIIHW#LPSRUWDQW#VXU#OHV#pWDWV#
ILQDQFLHUV#GH#53351
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5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH &KDSLWUH#5
([DPHQ#GH#O·DQDO\VH#
ILQDQFLqUH

5LVTXHV#HW#LQFHUWLWXGHV

2.44 /H#JRXYHUQHPHQW#GHYUDLW#H[SOLTXHU#OHV#ULVTXHV#HW#OHV#LQFHUWLWXGHV#
LQKpUHQWV#DX[#pWDWV#ILQDQFLHUV#DLQVL#TXH#OHV#VWUDWpJLHV#DGRSWpHV#HQ#PDWLqUH#
GH#JHVWLRQ#GHV#ULVTXHV1#&H#JHQUH#GH#GLVFXVVLRQ#HVW#FRXUDQW#GDQV#OHV#
UDSSRUWV#DQQXHOV#SOXV#LQIRUPDWLIV#GX#VHFWHXU#SULYp1

2.45 8Q#ULVTXH#DVVRFLp#j#OD#GHWWH#YLHQW#GH#FH#TXH#OHV#IOXFWXDWLRQV#GDQV#
OHV#WDX[#G·LQWpUrW#SHXYHQW#DYRLU#XQH#LQIOXHQFH#PDUTXpH#VXU#OHV#UpVXOWDWV#
ILQDQFLHUV1#/D#IUDFWLRQ#GH#OD#GHWWH#FRQWUDFWpH#HQ#GHYLVHV#pWUDQJqUHV#
FRPSRUWH#GHV#ULVTXHV#DGGLWLRQQHOV1#/H#JRXYHUQHPHQW#SRXUUDLW#HQYLVDJHU#
GH#IRXUQLU#GH#O·LQIRUPDWLRQ#VHPEODEOH#j#O·LQIRUPDWLRQ#IRXUQLH#SOXV#W{W#
GDQV#OH#FKDSLWUH#j#OD#SLqFH#519/#TXL#PRQWUH#OH#ULVTXH#GH#FKDQJH/#HW#
G·LQFOXUH#XQH#EUqYH#H[SOLFDWLRQ#GH#VD#VWUDWpJLH#YLVDQW#j#PLQLPLVHU#OH#
ULVTXH1#

2.46 /H#JRXYHUQHPHQW#SRXUUDLW#GLVFXWHU#GH#O·LPSUpFLVLRQ#GHV#pWDWV#
ILQDQFLHUV#DWWULEXDEOH#j#O·XWLOLVDWLRQ#G·HVWLPDWLRQV1#'HV#pOpPHQWV#GH#
SDVVLI#LPSRUWDQWV#GHV#pWDWV#ILQDQFLHUV#VRQW#FDOFXOpV#j#O·DLGH#GH#SURMHFWLRQV#
HW#G·K\SRWKqVHV1#/H#PHLOOHXU#H[HPSOH#G·XQH#WHOOH#VLWXDWLRQ#HVW#OH#SDVVLI#
DX#WLWUH#GHV#UpJLPHV#GH#UHWUDLWH1#'HV#PRGLILFDWLRQV#UHODWLYHPHQW#PLQHXUHV#
GDQV#OHV#K\SRWKqVHV#SHXYHQW#HQWUDvQHU#GHV#FKDQJHPHQWV#LPSRUWDQWV#GDQV#
OHV#UpVXOWDWV#ILQDQFLHUV1

2.47 /·XQ#GHV#SRLQWV#YXOQpUDEOHV#HVW#OD#GpSHQGDQFH#GX#JRXYHUQHPHQW#
j#O·pJDUG#GHV#SDLHPHQWV#GH#WUDQVIHUW#GX#JRXYHUQHPHQW#IpGpUDO1#/H#
JRXYHUQHPHQW#GHYUDLW#HQYLVDJHU#G·LQFOXUH#GH#O·LQIRUPDWLRQ#VHPEODEOH#j#
O·LQIRUPDWLRQ#IRXUQLH#SOXV#W{W#GDQV#OH#FKDSLWUH#j#OD#SLqFH#518/#TXL#PRQWUH#
OD#WHQGDQFH#GDQV#OHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#H[SULPpH#HQ#
SRXUFHQWDJH#GX#WRWDO#GHV#UHFHWWHV1

$QDO\VH#GHV#pFDUWV 2.48 &RPPH#QRXV#OH#PHQWLRQQLRQV/#OH#JRXYHUQHPHQW#D#DMRXWp#DX#
YROXPH#4#GHV#&RPSWHV#SXEOLFV#XQH#DQDO\VH#GHV#SULQFLSDX[#pFDUWV/#FH#TXH#
QRXV#DYRQV#FRQVWDWp#DYHF#VDWLVIDFWLRQ1#7RXWHIRLV/#QRXV#FUR\RQV#TXH#FHWWH#
DQDO\VH#SRXUUDLW#rWUH#DPpOLRUpH1#3DU#H[HPSOH/#HOOH#WUDLWH#XQLTXHPHQW#GHV#
UHFHWWHV#HW#GHV#GpSHQVHV/#RPHWWDQW#WRXWH#GLVFXVVLRQ#VXU#G·DXWUHV#
FKDQJHPHQWV#GDQV#OHV#pWDWV#ILQDQFLHUV1#'H#SOXV/#LO#Q·HVW#IDLW#DXFXQH#
PHQWLRQ#GH#O·H[FpGHQW#SRXU#O·H[HUFLFH1

2.49 3DU#DLOOHXUV/#QRXV#DYRQV#WURXYp#TXH#FHUWDLQHV#LQIRUPDWLRQV#VRQW#
LQXWLOHV1#2Q#GLW#© TXRL ª/#PDLV#SDV#© SRXUTXRL ª1#3DU#H[HPSOH/#SRXUTXRL#
OHV#UHFHWWHV#SURYHQDQW#GHV#LPS{WV#IRQFLHUV#GpSDVVHQW0HOOHV#OH#EXGJHW#GH#
49/9#PLOOLRQV#GH#GROODUV"#/·H[FpGHQW#YLHQW0LO#G·XQH#KDXVVH#GHV#LPS{WV#
IRQFLHUV/#G·XQH#KDXVVH#GDQV#OD#YDOHXU#GHV#ELHQV#IRQFLHUV#RX#G·XQH#KDXVVH#
GDQV#OH#QRPEUH#GH#ELHQV#IRQFLHUV"#3RXUTXRL#OHV#UHYHQXV#G·eQHUJLH#1%#
VRQW0LOV#LQIpULHXUV#GH#43#PLOOLRQV#GH#GROODUV#SDU#UDSSRUW#DX#EXGJHW"#
4XHOOH#VRPPH#D0W0RQ#LQYHVWLH#GDQV#OD#)LGXFLH#SRXU#O*LQIUDVWUXFWXUH#
XQLYHUVLWDLUH"#3RXUTXRL#OD#FURLVVDQFH#GX#SURJUDPPH#GH#VRLQV#GH#ORQJXH#
GXUpH#DX#PLQLVWqUH#GHV#6HUYLFHV#IDPLOLDX[#HW#FRPPXQDXWDLUHV#HVW0HOOH#
SOXV#IDLEOH#TXH#SUpYX"#8QH#GLVFXVVLRQ#VXU#GH#WHOOHV#TXHVWLRQV/#TXL#Q·D#SDV#
EHVRLQ#G·rWUH#ORQJXH/#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#OHV#ILQDQFHV#GX#
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&KDSLWUH#5 5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH
JRXYHUQHPHQW#HW#OHV#SUHVVLRQV#FRQWUDGLFWRLUHV#TXH#VXELVVHQW#OHV#
JRXYHUQHPHQWV#GDQV#OHXUV#WHQWDWLYHV#SRXU#pTXLOLEUHU#OHV#UHFHWWHV#HW#OHV#
GpSHQVHV1

eYDOXDWLRQ#GHV#WHQGDQFHV 2.50 8QH#DXWUH#IDoRQ#GH#PLHX[#IDLUH#FRPSUHQGUH#DX[#OHFWHXUV#OHV#
ILQDQFHV#GX#JRXYHUQHPHQW#HVW#G·H[DPLQHU#OHV#WHQGDQFHV#DIILFKpHV#SDU#OHV#
SULQFLSDX[#FKLIIUHV#GHV#pWDWV#ILQDQFLHUV1#/HV#UHFHWWHV#G·XQH#VRXUFH#HQ#
SDUWLFXOLHU#DXJPHQWHQW0HOOHV#RX#GLPLQXHQW0HOOHV"#/HV#GpSHQVHV#UHODWLYHV#j#
FHUWDLQV#SURJUDPPHV#GLPLQXHQW0HOOHV#DX#SURILW#G·DXWUHV#SURJUDPPHV"#/H#
JRXYHUQHPHQW#DFFURvW0LO#RX#GLPLQXH0W0LO#VHV#LQYHVWLVVHPHQWV#GDQV#
O·LQIUDVWUXFWXUH"#,O#SRXUUDLW#rWUH#UpSRQGX#j#XQH#SDUWLH#RX#j#OD#WRWDOLWp#GH#
FHV#TXHVWLRQV#DX#PR\HQ#GH#GLDJUDPPHV#HW#GH#JUDSKLTXHV1

2.51 $LQVL/#OD#SLqFH#51:#PRQWUH#OHV#WHQGDQFHV#GDQV#OHV#SULQFLSDOHV#
VRXUFHV#GH#UHFHWWHV#SRXU#OHV#FLQT#GHUQLHUV#H[HUFLFHV1#%LHQ#TXH#OHV#
VRPPHV#WRWDOHV#UHoXHV#DLHQW#DXJPHQWp#DX#FRXUV#GH#OD#SpULRGH/#OD#UHODWLRQ#
HQWUH#OHV#GLIIpUHQWV#W\SHV#GH#UHFHWWHV#HVW#GHPHXUpH#UHODWLYHPHQW#VWDEOH1#
/D#SLqFH#518#SUpVHQWpH#SOXV#W{W#GDQV#OH#FKDSLWUH#PRQWUH#TXH#OHV#WUDQVIHUWV#
GX#JRXYHUQHPHQW#IpGpUDO#H[SULPpV#HQ#SRXUFHQWDJH#GX#WRWDO#GHV#UHFHWWHV#
Q·RQW#SDV#EHDXFRXS#FKDQJp#DX#FRXUV#GHV#QHXI#GHUQLHUV#H[HUFLFHV1#&HWWH#
LQIRUPDWLRQ#SRXUUDLW#rWUH#IRXUQLH#GDQV#OH#FDGUH#GX#UDSSRUW#ILQDQFLHU#GX#
JRXYHUQHPHQW#j#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN1

Pièce 2.7
7HQGDQFHV#GDQV#OHV#SULQFLSDOHV#VRXUFHV#GH#UHFHWWHV

913,7

2 035,3

1 092,1

889,6

1 091,9

1 794,8

824,1

1 045,2

1 826,3

814,0

899,6

2 121,7

792,5

1 021,1

1 652,6

- 500,0 1 000,0 1 500,0 2 000,0 2 500,0

7D[HV#j#OD#FRQVRPPDWLRQ

,PS{WV#VXU#OH#UHYHQX

*RXYHUQHPHQW#IpGpUDO

0LOOLRQV#GH#GROODUV

1998

1998

1998

1999

1999

1999

2000

2000

2000

2001

2001

2001

2002

2002

2002
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5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH &KDSLWUH#5
2.52 eYDOXHU#OHV#WHQGDQFHV#GDQV#OHV#GpSHQVHV#HVW#XQ#H[HUFLFH#GLIILFLOH/#
FDU#GHV#UpRUJDQLVDWLRQV#SpULRGLTXHV#GX#JRXYHUQHPHQW#IRQW#TXH#GHV#
SURJUDPPHV#VRQW#WUDQVIpUpV#G·XQ#PLQLVWqUH#j#XQ#DXWUH/#HW#GHV#PLQLVWqUHV#
VRQW#FUppV#HW#G·DXWUHV/#DEROLV1#(Q#SDUWLFXOLHU/#XQH#UpRUJDQLVDWLRQ#PDMHXUH#
HQ#5333#D#UHQGX#GHV#FRPSDUDLVRQV#DYHF#OHV#H[HUFLFHV#SUpFpGHQWV#LQXWLOHV1#
/D#SLqFH#51;#PRQWUH#OHV#WHQGDQFHV#GDQV#OHV#SULQFLSDX[#W\SHV#GH#GpSHQVHV#
SRXU#OHV#WURLV#GHUQLHUV#H[HUFLFHV1#/HV#GpSHQVHV#DX#WLWUH#GH#OD#VDQWp#HW#GH#
O·pGXFDWLRQ#FRQWLQXHQW#j#DXJPHQWHU#HW#UHSUpVHQWHQW#PDLQWHQDQW#SUqV#GH#OD#
PRLWLp#GHV#GpSHQVHV#GX#JRXYHUQHPHQW1#(Q#FRQWUHSDUWLH/#OHV#VRPPHV#
GpSHQVpHV#SRXU#OH#GpYHORSSHPHQW#pFRQRPLTXH/#OHV#UHVVRXUFHV#QDWXUHOOHV#
HW#OHV#WUDQVSRUWV#RQW#FRQQX#GHV#GLPLQXWLRQV#HQ#FKLIIUHV#DEVROXV#DX#FRXUV#
GH#FHWWH#SpULRGH#GH#WURLV#DQV1

2.53 /D#SLqFH#51<#PRQWUH#OH#WRWDO#GHV#UHFHWWHV#HW#GHV#GpSHQVHV#
FRQVLJQp#GDQV#OHV#pWDWV#ILQDQFLHUV#GX#JRXYHUQHPHQW#SRXU#OHV#QHXI#
GHUQLHUV#H[HUFLFHV1#$X#FRXUV#GH#OD#SpULRGH/#OHV#UHFHWWHV#VH#VRQW#DFFUXHV#
GH#5</9 (/#HW#OHV#GpSHQVHV/#GH#4;/5 (1

Pièce 2.8
7HQGDQFHV#GDQV#OHV#SULQFLSDOHV#IRQFWLRQV#GH#GpSHQVHV

2.54 /·LQIRUPDWLRQ#VXU#OHV#LPPRELOLVDWLRQV#FRUSRUHOOHV#G·XQ#
JRXYHUQHPHQW#HVW#XWLOH#SRXU#pYDOXHU#OD#VLWXDWLRQ#ILQDQFLqUH#GX#
JRXYHUQHPHQW#HW#OD#FDSDFLWp#IXWXUH#GH#SUHVWDWLRQ#GH#VHUYLFHV1 ­#O·KHXUH#
DFWXHOOH/#OHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#IRXUQLVVHQW#WUqV#SHX#
G·LQIRUPDWLRQ#TXL#DLGH#OHV#OHFWHXUV#j#FRPSUHQGUH#O·DPSOHXU#GHV#

1 410,5

939,6

682,9

651,8

600,8

1 290,3

874,4

656,4

637,3

527,6

1 227,9

873,5

650,3

610,7

726,3

- 200,0 400,0 600,0 800,0 1 000,0 1 200,0 1 400,0 1 600,0

eGXFDWLRQ

6DQWp

6HUYLFHV#IDPLOLDX[#HW
FRPPXQDXWDLUHV

6HUYLFH#GH#OD#GHWWH#SXEOLTXH

'pYHORSSHPHQW#pFRQRPLTXH/
UHVVRXUFHV#QDWXUHOOHV#HW

WUDQVSRUWV

2001

2001

2001

2001

2001

2000

2000

2000

2000

2000

2002

2002

2002

2002

2002

Millions de dollars
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&KDSLWUH#5 5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH
LQYHVWLVVHPHQWV#GX#JRXYHUQHPHQW#GDQV#O·LQIUDVWUXFWXUH#HW#DXWUHV#ELHQV#
QRQ#ILQDQFLHUV1#,OV#QH#SUpFLVHQW#SDV#QRQ#SOXV#OD#PHVXUH#GDQV#ODTXHOOH#OH#
JRXYHUQHPHQW#PDLQWLHQW#VHV#LPPRELOLVDWLRQV#FRUSRUHOOHV/#TXH#FH#VRLW#SDU#
OHXU#UHPSODFHPHQW#RSSRUWXQ#RX#GHV#UpSDUDWLRQV#HW#XQ#HQWUHWLHQ#DGpTXDWV1#
1RXV#LQFLWRQV#OH#JRXYHUQHPHQW#j#IRXUQLU#SOXV#G·LQIRUPDWLRQ#GDQV#FH#
GRPDLQH/#FRPPH#OH#IRQW#GpMj#GH#QRPEUHX[#JRXYHUQHPHQWV1#/D#QpFHVVLWp#
GH#IRXUQLU#XQH#LQWHUSUpWDWLRQ#GH#O·LQIRUPDWLRQ#FRPSULVH#GDQV#OHV#pWDWV#
ILQDQFLHUV#GHPHXUHUD1#3DUPL#OHV#TXHVWLRQV#TXH#OH#JRXYHUQHPHQW#SRXUUDLW#
WUDLWHU/#PHQWLRQQRQV#OHV#VRPPHV#GpSHQVpHV#SRXU#OHV#LPPRELOLVDWLRQV#DX#
FRXUV#G·XQH#SpULRGH#GRQQpH/#HW#OHV#EHVRLQV#IXWXUV#HQ#PDWLqUH#GH#GpSHQVHV#
SRXU#O·HQWUHWLHQ#HW#OH#UHPSODFHPHQW1

Pièce 2.9
5HFHWWHV#HW#GpSHQVHV

2.55 '·DXWUHV#SRLQWV#SHXYHQW#MXVWLILHU#XQH#GLVFXVVLRQ#HW#XQH#DQDO\VH1#
/D#KDXVVH#RX#OD#UpGXFWLRQ#GH#OD#GHWWH#QHWWH#HVW#XQ#LQGLFDWHXU#LPSRUWDQW#GH#
OD#VLWXDWLRQ#ILQDQFLqUH#G·XQ#JRXYHUQHPHQW1 /D#SLqFH#514#H[DPLQH#OD#GHWWH#
QHWWH#HQ#SRXUFHQWDJH#GX#3,%#SRXU#OHV#QHXI#GHUQLHUV#H[HUFLFHV1#/D#
WHQGDQFH#HVW#HQFRXUDJHDQWH1#/HV#FKDQJHPHQWV#GDQV#OHV#SRVWHV#
LPSRUWDQWV/#WHOV#TXH#OHV#HQJDJHPHQWV#GH#UHWUDLWH#QRQ#FDSLWDOLVpV/#
LOOXVWUHQW#OD#FDSDFLWp#GX#JRXYHUQHPHQW#GH#IDLUH#IDFH#DX[#SUHVVLRQV#IXWXUHV#
VXU#VHV#UHVVRXUFHV#ILQDQFLqUHV1#9RLOj#XQ#DXWUH#H[HPSOH#SRVLWLI#TXH#SHXW#
IRXUQLU#OH#JRXYHUQHPHQW1#(Q#HIIHW/#OHV#HQJDJHPHQWV#GH#UHWUDLWH#QRQ#
FDSLWDOLVpV#LQVFULWV#GDQV#OHV#pWDWV#ILQDQFLHUV#RQW#GLPLQXp/#SDVVDQW#GH#4/39#
PLOOLDUG#GH#GROODUV#HQ#4<<;#j#6:5/9#PLOOLRQV#GH#GROODUV#HQ#53351#9RLOj#
TXL#GpFRXOH#G·XQ#HIIRUW#FRQVFLHQW#GH#OD#SDUW#GX#JRXYHUQHPHQW#GH#YHLOOHU#j#
FH#TXH#VHV#UpJLPHV#GH#UHWUDLWH#VRLHQW#SOHLQHPHQW#FDSLWDOLVpV#HW#FDSDEOHV#
GH#VDWLVIDLUH#VHV#HQJDJHPHQWV#j#PrPH#VHV#SURSUHV#UHVVRXUFHV/#UpGXLVDQW#
DLQVL#OHV#pYHQWXHOOHV#GpSHQVHV#GX#JRXYHUQHPHQW1

3500,0

4000,0

4500,0

5000,0

5500,0

6000,0

1994 1995 1996 1997 1998 1999 2000 2001 2002

M
ill

io
ns
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e 
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lla

rs

Recettes
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5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH &KDSLWUH#5
2.56 ­#QRWUH#DYLV/#GHV#LQIRUPDWLRQV#GX#JHQUH#GpFULW#GDQV#OHV#
SDUDJUDSKHV#TXL#SUpFqGHQW#IHUDLHQW#EHDXFRXS#SRXU#DLGHU#OHV#OHFWHXUV#j#
FRPSUHQGUH#OHV#ILQDQFHV#GX#JRXYHUQHPHQW1#&HOD#SRXUUDLW#DLGHU#j#
H[SOLTXHU#OHV#GLIILFXOWpV#TX·RQW#OHV#JRXYHUQHPHQWV#j#SUHQGUH#GHV#
GpFLVLRQV#UHODWLYHV#j#O·DIIHFWDWLRQ#GHV#UHVVRXUFHV/#OHV#FRQWUDLQWHV#
DX[TXHOOHV#LOV#IRQW#IDFH/#HW#OHV#UpSHUFXVVLRQV#GHV#FKRL[#TX·LOV#GRLYHQW#
IDLUH1#&HV#LQIRUPDWLRQV#SRXUUDLHQW#PHWWUH#HQ#UHOLHI#OHV#UpXVVLWHV/#HW#
H[SOLTXHU#OHV#UpVXOWDWV#QpJDWLIV1#1RXV#LQFLWRQV#OH#JRXYHUQHPHQW#j#
VXSSOpHU#j#O·LQIRUPDWLRQ#TX·LO#IRXUQLW#DFWXHOOHPHQW#j#OD#SRSXODWLRQ#GX#
1RXYHDX0%UXQVZLFN#HW#j#SXEOLHU#XQ#UDSSRUW#ILQDQFLHU#FRPSOHW#TXL#GpFULW#
VD#VLWXDWLRQ#ILQDQFLqUH#GDQV#GHV#WHUPHV#FODLUV#HW#FRQFLV#TXL#SHXYHQW#rWUH#
IDFLOHPHQW#FRPSULV#SDU#GHV#OHFWHXUV#UDLVRQQDEOHPHQW#LQIRUPpV1

)RQGV#GH#VWDELOLVDWLRQ#
ILQDQFLqUH

2.57 /H#JRXYHUQHPHQW#SURYLQFLDO#D#pWDEOL#OH#)RQGV#GH#VWDELOLVDWLRQ#
ILQDQFLqUH#OH#64#PDUV#53341#3OXV#SUpFLVpPHQW/#OD#ORL#pWDEOLVVDQW#OH#)RQGV#
D#pWp#VDQFWLRQQpH#OH#4HU#MXLQ#5334/#PDLV#HOOH#FRQWLHQW#OD#GLVSRVLWLRQ#
VXLYDQWH =#© /D#SUpVHQWH#ORL#HVW#UpSXWpH#rWUH#HQWUpH#HQ#YLJXHXU#OH#64#PDUV#
5334 ª1#/D#GDWH#HVW#LPSRUWDQWH/#FDU#OH#JRXYHUQHPHQW#WHQDLW#j#LQVFULUH#XQ#
WUDQVIHUW#GH#433#PLOOLRQV#GH#GROODUV#GX#)RQGV#FRQVROLGp#DX#)RQGV#GH#
VWDELOLVDWLRQ#ILQDQFLqUH#GDQV#OHV#FRPSWHV#GH#OD#SURYLQFH#SRXU#O*H[HUFLFH#
WHUPLQp#OH#64#PDUV#53341

2.58 /D#ORL#SUpFLVH#TXH#OH#)RQGV#D#SRXU#REMHW#© GH#IDFLOLWHU#OD#
VWDELOLVDWLRQ#GH#OD#VLWXDWLRQ#ILQDQFLqUH#GH#OD#SURYLQFH#GX#1RXYHDX0
%UXQVZLFN#G*DQQpH#HQ#DQQpH#HW#G*DPpOLRUHU#OD#SODQLILFDWLRQ#ILQDQFLqUH#j#
ORQJ#WHUPH ª1#

2.59 /H#JRXYHUQHPHQW#SURYLQFLDO#D#GRQF#WUDQVIpUp#433#PLOOLRQV#GH#
GROODUV#DX#)RQGV#GXUDQW#O*H[HUFLFH#WHUPLQp#OH#64#PDUV#53341#8QH#VRPPH#
DGGLWLRQQHOOH#GH#433#PLOOLRQV#GH#GROODUV#D#pWp#WUDQVIpUpH#DX#)RQGV#GXUDQW#
O*H[HUFLFH#WHUPLQp#OH#64#PDUV#53351

2.60 /·H[LVWHQFH#GX#)RQGV#D#pWp#OD#VRXUFH#GH#QRPEUHXVHV#GLVFXVVLRQV1#
/H#U{OH#GX#YpULILFDWHXU#JpQpUDO#Q·HVW#SDV#GH#UHPHWWUH#HQ#TXHVWLRQ#OHV#
GpFLVLRQV#VWUDWpJLTXHV#GX#JRXYHUQHPHQW1#&HV#GpFLVLRQV#IRQW#O·REMHW#GH#
GpEDWV#j#O*$VVHPEOpH#OpJLVODWLYH#HW#WUDGXLVHQW#OHV#GpVLUV#GHV#OpJLVODWHXUV1#
&HSHQGDQW/#QRXV#HVWLPRQV#DYRLU#XQ#U{OH#j#MRXHU#SRXU#DSSURIRQGLU#OH#
GpEDW#GDQV#GHX[#GRPDLQHV#GH#QRWUH#UHVVRUW/#VRLW#O·DVSHFW#FRPSWDEOH#HW#OH#
UDSSRUW#VXU#O·HIILFDFLWp#GHV#SURJUDPPHV1#(Q#FH#TXL#FRQFHUQH#OH#)RQGV#GH#
VWDELOLVDWLRQ#ILQDQFLqUH#HQ#SDUWLFXOLHU/#QRXV#DLPHULRQV#UpSRQGUH#DX[#
TXHVWLRQV#VXLYDQWHV =

• 4XHO#HVW#O·HIIHW#GX#)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#VXU#OHV#pWDWV#
ILQDQFLHUV#GH#OD#SURYLQFH"

• &RPPHQW#OH#)RQGV#IHUD0W0LO#UDSSRUW#GH#VRQ#HIILFDFLWp"

&RPSWDELOLWp#GX#)RQGV 2.61 /D#UpSRQVH#j#OD#SUHPLqUH#TXHVWLRQ#HVW#IDFLOH =#O·H[LVWHQFH#GX#
)RQGV#Q·D#SDV#G·HIIHW#VXU#OHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH/#FDU#OH#)RQGV#
IDLW#SDUWLH#GH#O·HQWLWp#GX#JRXYHUQHPHQW1#/H#)RQGV#FRQVROLGp#HW#OH#)RQGV#
GH#VWDELOLVDWLRQ#ILQDQFLqUH#VRQW#GHV#pOpPHQWV#GHV#pWDWV#ILQDQFLHUV#GX#
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&KDSLWUH#5 5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH
JRXYHUQHPHQW1#(VVHQWLHOOHPHQW/#LOV#IRUPHQW#GHX[#SRFKHV#GLVWLQFWHV#GX#
PrPH#YrWHPHQW1#&KDTXH#pOpPHQW#HVW#FRPSULV#GDQV#OD#SUpSDUDWLRQ#GHV#
pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH/#HW#WRXWH#RSpUDWLRQ#HQWUH#OHV#GHX[#HVW#
pOLPLQpH1#$X[#ILQV#GHV#pWDWV#ILQDQFLHUV/#OH#)RQGV#GH#VWDELOLVDWLRQ#
ILQDQFLqUH#HVW#WUDLWp#FRPPH#V·LO#Q·H[LVWDLW#SDV1

2.62 /HV#WUDQVIHUWV#DX#)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#HW#SDU#FH#
GHUQLHU#Q·RQW#DXFXQH#FRQVpTXHQFH#VXU#OH#SODQ#FRPSWDEOH1#3UHQGUH#GH#
O·DUJHQW#G·XQH#SRFKH#SRXU#OH#SODFHU#GDQV#XQH#DXWUH#SRFKH#GX#PrPH#
YrWHPHQW#Q·DXJPHQWH#QL#QH#GLPLQXH#OH#PRQWDQW#WRWDO#GLVSRQLEOH1#&·HVW#OD#
UDLVRQ#SRXU#ODTXHOOH#OHV#pWDWV#ILQDQFLHUV#SXEOLpV#GH#O*H[HUFLFH#WHUPLQp#OH#
64#PDUV#5334#DIILFKHQW#XQ#H[FpGHQW#GH#4;4/;#PLOOLRQV#GH#GROODUV/#HW#QRQ#
OH#FKLIIUH#ODUJHPHQW#GLIIXVp#PDLV#LQH[DFW#GH#;4/;#PLOOLRQV#GH#GROODUV1#'H#
PrPH/#OD#GLPLQXWLRQ#GH#OD#GHWWH#QHWWH#SRXU#O·H[HUFLFH#V·HVW#pOHYpH#j#
4;4/;#PLOOLRQV1#/HV#pWDWV#ILQDQFLHUV#GH#O*H[HUFLFH#WHUPLQp#OH#64#PDUV#
5335#DIILFKHQW#XQ#H[FpGHQW#GH#476/;#PLOOLRQV#GH#GROODUV/#HW#QRQ#OH#FKLIIUH#
ODUJHPHQW#GLIIXVp#PDLV#LQH[DFW#GH#76/;#PLOOLRQV1#/D#GHWWH#QHWWH#SRXU#
O·H[HUFLFH#D#GLPLQXp#GH#476/;#PLOOLRQV#GH#GROODUV1

2.63 /D#QRWH#DMRXWpH#DX#EDV#GH#O·pWDW#GHV#UHFHWWHV#HW#GHV#GpSHQVHV#GH#OD#
SURYLQFH#GHV#GHX[#GHUQLHUV#H[HUFLFHV#FUpH#SUREDEOHPHQW#XQH#FHUWDLQH#
FRQIXVLRQ1#/D#QRWH#UHQYRLH#j#O·DIIHFWDWLRQ#GH#O·H[FpGHQW#DX#)RQGV#GH#
VWDELOLVDWLRQ#ILQDQFLqUH1#/H#OLEHOOp#GH#OD#QRWH#HVW#SUXGHQW1#/·H[LVWHQFH#GX#
)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#QH#FKDQJH#SDV#O·H[FpGHQW#DX[#ILQV#
FRPSWDEOHV1#&H#TXH#GLW#OH#JRXYHUQHPHQW#SURYLQFLDO/#F·HVW#TX·XQH#SDUWLH#
GH#O·H[FpGHQW#VHUD#© DIIHFWpH ª/#RX#PLVH#GX#F{Wp/#SRXU#VHUYLU#j#GHV#ILQV#GH#
SROLWLTXH#ILQDQFLqUH1

5DSSRUW#VXU#O*HIILFDFLWp 2.64 1RXV#QH#UHPHWWRQV#SDV#HQ#TXHVWLRQ#OH#IDLW#TX·LO#VRLW#SUXGHQW#GH#
PHWWUH#GHV#IRQGV#H[FpGHQWDLUHV#GH#F{Wp#HQ#YXH#GH#OHV#XWLOLVHU#DX#EHVRLQ1#
/HV#PpQDJHV#PHWWHQW#VRXYHQW#GH#F{Wp#GH#O·DUJHQW#HQ#YXH#G·XQ#DFKDW#
LPSRUWDQW1#2Q#SHXW#VH#GHPDQGHU#SDU#FRQWUH#V·LO#HVW#SUXGHQW#G·HPSUXQWHU#
GHV#IRQGV#SRXU#OHV#SODFHU#GDQV#XQ#FRPSWH#G·pSDUJQHV/#PDLV#LO#V·DJLW#DORUV#
G·XQH#GpFLVLRQ#VWUDWpJLTXH1#1RXV#WHQRQV#WRXWHIRLV#j#VRXOLJQHU#TXH#OD#GHWWH#
FRQVROLGpH#GH#OD#SURYLQFH#DX#64#PDUV#5334/#PRLQV#OHV#SODFHPHQWV#GDQV#OH#
IRQGV#G·DPRUWLVVHPHQW/#V·pOHYDLW#j#7/8#PLOOLDUGV#GH#GROODUV1#$X#64#PDUV#
5335/#FH#FKLIIUH#pWDLW#GH#7/9#PLOOLDUGV1#/HV#DYDQFHV#EDQFDLUHV#HW#OHV#
HPSUXQWV#j#FRXUW#WHUPH/#TXL#UHSUpVHQWHQW#HQ#IDLW#OH#GpFRXYHUW#GH#OD#
SURYLQFH/#VH#FKLIIUDLHQW#j#7;7/;#PLOOLRQV#GH#GROODUV#DX#64 PDUV#5334/#HW#j#
685/6#PLOOLRQV#DX#64#PDUV#53351

2.65 eWDQW#GRQQp#O·LPSRUWDQFH#GHV#VRPPHV#TXH#GRLW#OD#SURYLQFH/#
FRPPH#QRXV#OH#PHQWLRQQRQV/#LO#HVW#GLIILFLOH#G·LPDJLQHU#FRPPHQW#OHV#
PRQWDQWV#DFFXPXOpV#GDQV#OH#)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#SRXUURQW#
© IDFLOLWHU#OD#VWDELOLVDWLRQ#GH#OD#VLWXDWLRQ#ILQDQFLqUH#GH#OD#SURYLQFH#GX#
1RXYHDX0%UXQVZLFN#G*DQQpH#HQ#DQQpH ª1#'H#SOXV/#QRXV#QH#YR\RQV#SDV#
YUDLPHQW#FRPPHQW#OH#WUDQVIHUW#GH#VRPPHV#G·XQH#© SRFKH ª#j#XQH#DXWUH#
SHXW#SHUPHWWUH#G·DWWHLQGUH#XQ#WHO#REMHFWLI1#7UDQVIpUHU#GHV#VRPPHV#DX#
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5pVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH &KDSLWUH#5
)RQGV#RX#GX#)RQGV#QH#FKDQJH#SDV#OD#VLWXDWLRQ#ILQDQFLqUH#GH#OD#SURYLQFH#
GDQV#VRQ#HQVHPEOH1

2.66 1RXV#QH#VRPPHV#SDV#FHUWDLQV#QRQ#SOXV#GH#OD#UHODWLRQ#HQWUH#OH#
)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#HW#OD#/RL#VXU#OH#EXGJHW#pTXLOLEUp#GH#OD#
SURYLQFH1#&HWWH#ORL#H[LJH#TXH#OH#WRWDO#GHV#GpSHQVHV#Q·H[FqGH#SDV#OH#WRWDO#
GHV#UHFHWWHV#SRXU#OD#SpULRGH#DOODQW#GX#4HU#DYULO#5333#DX#64#PDUV#53371#/H#
)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#D#pWp#pWDEOL#j#OD#ILQ#GX#SUHPLHU#H[HUFLFH#
YLVp#SDU#OD#/RL#VXU#OH#EXGJHW#pTXLOLEUp1#/*REMHFWLI#GH#OD#ORL#HVW#WUqV#FODLU1#
(OOH#YLVH#j#IDLUH#HQ#VRUWH#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#QH#GpSHQVH#SDV#
SOXV#TXH#OHV#UHFHWWHV#TX·LO#SHUoRLW#DX#FRXUV#G·XQH#SpULRGH#GH#TXDWUH#DQV1#
2Q#SHXW#FRPSUHQGUH#FRPPHQW#FHWWH#PHVXUH#FRQWULEXHUDLW/#WRXV#OHV#TXDWUH#
DQV/#j#VWDELOLVHU#OD#VLWXDWLRQ#ILQDQFLqUH#GH#OD#SURYLQFH1#&HOD#pWDQW#GLW/#OD#
QpFHVVLWp#G·DYRLU#OH#VHFRQG#PpFDQLVPH/#OH#)RQGV#GH#VWDELOLVDWLRQ#
ILQDQFLqUH/#Q·HVW#SDV#FODLUH1

2.67 ­#QRWUH#DYLV/#LO#HVW#QpFHVVDLUH#GH#GLVFXWHU#SOXV#HQ#SURIRQGHXU#GH#
OD#/RL#VXU#OH#EXGJHW#pTXLOLEUp/#GX#)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#HW#GH#
OD#UHODWLRQ#HQWUH#OHV#GHX[1#1RXV#DLPHULRQV#YRLU#GHV#REMHFWLIV#FODLUV#HW#
PHVXUDEOHV#SRXU#OH#)RQGV#GH#VWDELOLVDWLRQ#ILQDQFLqUH#DLQVL#TX·XQ#PR\HQ#
SDU#OHTXHO#OH#)RQGV#SHXW#IDLUH#UDSSRUW#VXU#VRQ#HIILFDFLWp1
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#&KDSLWUH#6
0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#

GHV#*RXYHUQHPHQWV#ORFDX[
,QVSHFWLRQV#HQYLURQQHPHQWDOHV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 68

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 69

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 6:

,QVSHFWHXUV#GH#O·HQYLURQQHPHQW# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 6;

3ODQLILFDWLRQ#HW#UpDOLVDWLRQ#GHV#LQVSHFWLRQV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 75

8WLOLVDWLRQ#GHV#UpVXOWDWV#G·LQVSHFWLRQ# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 88

5HGGLWLRQ#GH#FRPSWHV =#VXUYHLOODQFH#HW#UDSSRUW#GH#OD#IRQFWLRQ#G·LQVSHFWLRQ# #1#1#1#1#1#1#1#1#1#1 93



&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV

 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[##

,QVSHFWLRQV#HQYLURQQHPHQWDOHV######
&RQWH[WH 3.1 /D#SURWHFWLRQ#GH#QRWUH#HQYLURQQHPHQW#LQIOXH#JUDQGHPHQW#VXU#OD#
VDOXEULWp#HW#OD#VpFXULWp#GH#O·HQGURLW#R�#QRXV#YLYRQV1#&·HVW#OD#UDLVRQ#SRXU#
ODTXHOOH#O·$VVHPEOpH#OpJLVODWLYH#D#DGRSWp#SOXVLHXUV#ORLV#HW#UqJOHPHQWV#
YLVDQW#OD#SURWHFWLRQ#GH#QRWUH#HQYLURQQHPHQW1#/H#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#HVW#FKDUJp#GH#
O·DGPLQLVWUDWLRQ#GH#OD#PDMHXUH#SDUWLH#GH#FHV#PHVXUHV#OpJLVODWLYHV1

3.2 1RWUH#EXUHDX#V·LQWpUHVVH#j#OD#FRQVHUYDWLRQ#GH#O·HQYLURQQHPHQW1#
$X#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#QRXV#DYRQV#UpDOLVp#GHV#SURMHWV#GH#
YpULILFDWLRQ#D\DQW#WUDLW#j#O·HQYLURQQHPHQW#DX#PLQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLH#HW#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#+OH#PLQLVWqUH,1#(Q#YRXODQW#VDYRLU#FRPPHQW#OH#
PLQLVWqUH#VXUYHLOOH#OD#FRQIRUPLWp#DX[#PHVXUHV#OpJLVODWLYHV#VXU#
O·HQYLURQQHPHQW/#QRXV#DYRQV#PHQp#XQ#H[DPHQ#SUpOLPLQDLUH#HW#DSSULV#FH#
TXL#VXLW1#

• /H#PLQLVWqUH#HVW#FKDUJp#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GH#QRPEUHXVHV#
PHVXUHV#OpJLVODWLYHV1#$X#PRPHQW#GH#QRWUH#H[DPHQ/#LO#\#DYDLW#HQ#
YLJXHXU#;#ORLV#HW#54#UqJOHPHQWV#XQLTXHPHQW#HQ#PDWLqUH#
G·HQYLURQQHPHQW/#GRQW =#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·DLU/#OD#/RL#
VXU#O·DVVDLQLVVHPHQW#GH#O·HDX/#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#
O·HQYLURQQHPHQW#HW#OD#/RL#VXU#OH#FRQWU{OH#GHV#SHVWLFLGHV1

• /·XQ#GHV#U{OHV#GX#PLQLVWqUH#HVW#GH#YHLOOHU#j#O·DSSOLFDWLRQ#pTXLWDEOH/#
IHUPH#HW#XQLIRUPH#GHV#ORLV#VXU#O·HQYLURQQHPHQW#SDUWRXW#GDQV#OD#
SURYLQFH1#/D#'LYLVLRQ#GH#OD#JHVWLRQ#GH#O·HQYLURQQHPHQW#HVW/#GDQV#VHV#
SURSUHV#WHUPHV/#© XQ#LPSRUWDQW#VHUYLFH#GH#UpJOHPHQWDWLRQ#GX#
PLQLVWqUH#>«@#&HWWH#'LYLVLRQ#VXUYHLOOH#pJDOHPHQW#pWURLWHPHQW#OD#
FRQIRUPLWp#HW#HQWDPH#GHV#PHVXUHV#G·H[pFXWLRQ#V·LO#\#D#OLHX1 ª#/D#
GLYLVLRQ#FRPSUHQG#TXDWUH#GLUHFWLRQV =#$JUpPHQWV/#([pFXWLRQ/#
,QWHQGDQFH#HW#$VVDLQLVVHPHQW1#/D#'LYLVLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#
GHV#DGPLQLVWUDWLRQV#ORFDOHV#MRXH#DXVVL#XQ#U{OH#FOp#GDQV#OD#VXUYHLOODQFH#
GH#OD#FRQIRUPLWp#HW#GH#O·H[pFXWLRQ/#FDU#OHV#LQVSHFWHXUV#UpJLRQDX[#GH#
O·HQYLURQQHPHQW#UHOqYHQW#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[/#DX#
VHLQ#GH#OD#GLYLVLRQ1#'H#SOXV/#OD#'LYLVLRQ#GHV#VFLHQFHV#HW#GH#OD#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
SODQLILFDWLRQ#DVVXUH#OD#VXUYHLOODQFH#GH#OD#TXDOLWp#GH#O·DLU#HW#GH#O·HDX#j#
O·DSSXL#GHV#SURJUDPPHV#GX#PLQLVWqUH1#/H#EXUHDX#FHQWUDO#HW#OHV#VL[#
EXUHDX[#UpJLRQDX[#FRPSWHQW#GX#SHUVRQQHO#DIIHFWp#DX[#UHVSRQVDELOLWpV#
G·LQVSHFWLRQ1

• (Q#WHUPHV#VLPSOHV/#WRXWH#DFWLYLWp#TXL#GpYHUVH#GHV#VXEVWDQFHV#GDQV#
O·HQYLURQQHPHQW#+GDQV#O·DLU/#O·HDX#RX#OH#VRO,#j#GHV#VHXLOV#TXL#
GpSDVVHQW#FH#TXL#HVW#SUpYX#DX[#UqJOHPHQWV#QpFHVVLWH#XQ#SHUPLV1#9RLFL#
GHV#H[HPSOHV#G·DFWLYLWpV#TXL#QpFHVVLWHQW#XQ#DJUpPHQW =#DFWLYLWpV#
LQGXVWULHOOHV#+XVLQHV#GH#WUDQVIRUPDWLRQ#GH#SRLVVRQ/#XVLQHV#GH#SkWHV#HW#
SDSLHUV/#WUDQVIRUPDWLRQ#GHV#DOLPHQWV,/#HQWUHSULVHV#FRPPHUFLDOHV#
+SURGXLWV#SpWUROLHUV/#SHVWLFLGHV/#GpFKHWV#GDQJHUHX[#RX#FRPSRVWDJH,/#
HW#DFWLYLWpV#FRXUDQWHV#GX#SXEOLF#+EU�OHU#GHV#EURXVVDLOOHV#RX#FRQVWUXLUH#
SUqV#G·XQ#FRXUV#G·HDX,1#&HUWDLQV#DJUpPHQWV#H[LJHQW#XQ#GURLW#DQQXHO#
SRXYDQW#DWWHLQGUH#75 333 '/#WDQGLV#TXH#G·DXWUHV#SHUPLV#VRQW#JUDWXLWV1#

• /D#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HQYLURQQHPHQW#SUpYRLW#GHV#SpQDOLWpV#
ILQDQFLqUHV#LPSRUWDQWHV#j#O·HQFRQWUH#GHV#FRQWUHYHQDQWV#GpFODUpV#
FRXSDEOHV#G·DYRLU#HQIUHLQW#OD#ORL1#/HV#DPHQGHV#YRQW#G·XQ#PLQLPXP#
GH#833 '#j#XQ#PD[LPXP#GH#4#PLOOLRQ#GH#GROODUV#SDU#MRXU#G·LQIUDFWLRQ1

eWHQGXH 3.3 /·REMHFWLI#GH#FHWWH#YpULILFDWLRQ#pWDLW#GH#

GpWHUPLQHU#VL#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#D#XQ#SURFHVVXV#G·LQVSHFWLRQ#DGpTXDW/#
FRPSRUWDQW#GHV#GLUHFWLYHV#HW#GHV#PpWKRGHV#DSSURSULpHV/#SRXU#
VXUYHLOOHU#OD#FRQIRUPLWp#DX[#ORLV#SURYLQFLDOHV#VXU#
O·HQYLURQQHPHQW#HW#HQ#IDLUH#UDSSRUW1#

3.4 $X[#ILQV#GH#OD#YpULILFDWLRQ/#QRXV#DYRQV#GpILQL#XQH#LQVSHFWLRQ#
FRPPH#XQH#VXLWH#SUpGpWHUPLQpH#G·DFWLYLWpV#DFFRPSOLHV#SRXU#pYDOXHU#OD#
FRQIRUPLWp#DX[#PHVXUHV#OpJLVODWLYHV#VXU#O·HQYLURQQHPHQW1#1RXV#DYRQV#
pWDEOL#TXH#OD#YLVLWH#GHV#OLHX[#HVW#XQH#H[LJHQFH#GH#OD#UpDOLVDWLRQ#G·XQH#
LQVSHFWLRQ1

3.5 /D#'LYLVLRQ#GHV#VFLHQFHV#HW#GH#OD#SODQLILFDWLRQ#IDLW#GX#WUDYDLO#
G·LQVSHFWLRQ#+FRQFHUQDQW#OHV#PHVXUHV#OpJLVODWLYHV#VXU#O·HDX#HW#OHV#
pYDOXDWLRQV#G·LPSDFW#VXU#O·HQYLURQQHPHQW,#HW#DLGH#OHV#DXWUHV#GLYLVLRQV#HQ#
SUpOHYDQW#HW#HQ#DQDO\VDQW#GHV#pFKDQWLOORQV1#&HSHQGDQW/#QRWUH#FRQWU{OH#SDU#
VRQGDJHV#V·HVW#OLPLWp#DX#WUDYDLO#G·LQVSHFWLRQ#HIIHFWXp#SDU#OD#'LYLVLRQ#GH#
OD#JHVWLRQ#GH#O·HQYLURQQHPHQW#HW#OD#'LYLVLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#
GHV#DGPLQLVWUDWLRQV#ORFDOHV/#FDU#FH#VRQW#HOOHV#TXL#DVVXPHQW#OD#SOXV#JUDQGH#
SDUW#GHV#UHVSRQVDELOLWpV#G·LQVSHFWLRQ1

3.6 6HORQ#OH#PLQLVWqUH/#OD#FRQIRUPLWp#FRQVLVWH#HQ#XQH#VpULH#
G·DFWLYLWpV/#\#FRPSULV#OD#YpULILFDWLRQ/#OD#VXUYHLOODQFH/#O·#LQVSHFWLRQ/#OHV#
GLUHFWLYHV#RSpUDWLRQQHOOHV/#O·pGXFDWLRQ/#OD#FRQVXOWDWLRQ/#OHV#QRUPHV/#OHV#
PHVXUHV#OpJLVODWLYHV/#OHV#SODQV#HQ#FDV#G·XUJHQFH#HW#O·H[pFXWLRQ1#/D#
YpULILFDWLRQ#Q·D#SDV#HQJOREp#WRXWHV#FHV#DFWLYLWpV#GH#FRQIRUPLWp/#VRQ#
pWHQGXH#V·pWDQW#OLPLWpH#DX[#LQVSHFWLRQV1
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
3.7 3RXU#FLEOHU#HQFRUH#SOXV#QRV#HIIRUWV/#QRXV#DYRQV#pODERUp#FLQT#
FULWqUHV#GH#YpULILFDWLRQ#TXL#RQW#VHUYL#GH#EDVH#RX#GH#QRUPHV#j#QRWUH#
YpULILFDWLRQ1#&HV#FULWqUHV#RQW#IDLW#O·REMHW#GH#GLVFXVVLRQV#DYHF#OH#PLQLVWqUH/#
HW#LO#D#pWp#FRQYHQX#TX·LOV#pWDLHQW#UDLVRQQDEOHV1#/HV#FULWqUHV#SRUWHQW#VXU#OHV#
FRPSpWHQFHV#UHTXLVHV#GHV#LQVSHFWHXUV#GH#O·HQYLURQQHPHQW/#OD#
SODQLILFDWLRQ#HW#OD#UpDOLVDWLRQ#GHV#LQVSHFWLRQV/#O·XWLOLVDWLRQ#GHV#UpVXOWDWV#
G·LQVSHFWLRQ/#HW#OHV#UDSSRUWV#OLpV#j#OD#IRQFWLRQ#G·LQVSHFWLRQ1#1RXV#DYRQV#
FRPSDUp#OHV#pOpPHQWV#SUREDQWV#GH#OD#YpULILFDWLRQ#DX[#FULWqUHV#GH#
YpULILFDWLRQ#DILQ#G·pODERUHU#OHV#FRQVWDWDWLRQV/#OHV#FRQFOXVLRQV#HW#OHV#
UHFRPPDQGDWLRQV#TXH#QRXV#SUpVHQWRQV#GDQV#FH#FKDSLWUH1

5pVXPp#GHV#UpVXOWDWV 3.8 8Q#U{OH#IRQGDPHQWDO#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#HVW#GH#SURWpJHU#O·HQYLURQQHPHQW1#/HV#ORLV#VXU#
O·HQYLURQQHPHQW#V·DSSOLTXHQW#WDQW#DX[#HQWUHSULVHV#TX·DX[#FLWR\HQV#
GH#OD#SURYLQFH#GDQV#OH#EXW#GH#SURWpJHU#O·HQYLURQQHPHQW1#/·LQVSHFWLRQ#
GHV#RSpUDWLRQV#HW#GHV#DFWLYLWpV#GHV#HQWUHSULVHV#HW#GHV#FLWR\HQV#GDQV#XQ#
EXW#GH#VXUYHLOODQFH#GH#OD#FRQIRUPLWp#DX[#ORLV#VXU#O·HQYLURQQHPHQW#HVW#
XQH#FRPSRVDQWH#HVVHQWLHOOH#GH#O·H[pFXWLRQ#GH#FHV#ORLV#HW#GH#OD#
SURWHFWLRQ#GH#O·HQYLURQQHPHQW1#

3.9 ­#QRWUH#DYLV/#OD#IRQFWLRQ#G·LQVSHFWLRQ#D#VRXIIHUW#GX#PDQTXH#
GH#VWDELOLWp#RUJDQLVDWLRQQHOOH#HW#GH#SODQLILFDWLRQ#RSpUDWLRQQHOOH#DX#
QLYHDX#GX#PLQLVWqUH1#&HUWDLQHV#GLYLVLRQV#HW#GLUHFWLRQV#GX#PLQLVWqUH#
Q·DYDLHQW#SDV#GH#SODQV#GH#IRQFWLRQQHPHQW/#HW#GH#QRPEUHX[#HPSOR\pV#
Q·DYDLHQW#SDV#GH#SODQV#GH#WUDYDLO#j#MRXU1#'H#SOXV/#RQ#FRQVWDWH#
O·DEVHQFH#GH#GLUHFWLYHV#HW#GH#SURFpGXUHV#SDU#pFULW1#1RXV#FUR\RQV#TX·LO#
HVW#GLIILFLOH#GH#PHWWUH#DX#SRLQW#GHV#SODQV#HW#GHV#PRGHV#GH#
IRQFWLRQQHPHQW#ORUVTXH#OD#VWUXFWXUH#RUJDQLVDWLRQQHOOH#HVW#LQVWDEOH>#
RU/#QRXV#VDYRQV#TXH#OH#PLQLVWqUH#D#VXEL#SOXVLHXUV#UpRUJDQLVDWLRQV#DX#
FRXUV#GHV#GHUQLqUHV#DQQpHV1#1RXV#VRPPHV#KHXUHX[#GH#YRLU#TXH#OH#
PLQLVWqUH#DGPHW#OD#QpFHVVLWp#G·DYRLU#GHV#SODQV#RSpUDWLRQQHOV#HW#TXH/#
PrPH#VL#OHXU#PLVH#HQ#±XYUH#HVW#HQ#UHWDUG/#QRXV#DYRQV#DSSULV#TXH#GH#
WHOV#SODQV#pWDLHQW#HQ#YRLH#G·pODERUDWLRQ1

3.10 ­#QRWUH#DYLV/#OD#VWUXFWXUH#RUJDQLVDWLRQQHOOH#UHQG#OD#IRQFWLRQ#
G·LQVSHFWLRQ#GLIILFLOH1#%LHQ#TX·HQFRXUDJHU#OD#FRQIRUPLWp#VRLW#XQH#
UHVSRQVDELOLWp#TXL#LQFRPEH#j#O·HQVHPEOH#GX#PLQLVWqUH/#F·HVW#OD#
'LYLVLRQ#GH#OD#JHVWLRQ#GH#O·HQYLURQQHPHQW#TXL#HQ#HVW#SULQFLSDOHPHQW#
FKDUJpH1#3RXUWDQW/#OD#PDMHXUH#SDUWLH#GHV#UHVVRXUFHV#KXPDLQHV#
DIIHFWpHV#DX[#LQVSHFWLRQV#+OHV#LQVSHFWHXUV#UpJLRQDX[#GH#
O·HQYLURQQHPHQW,#VH#WURXYHQW#GDQV#XQH#DXWUH#GLYLVLRQ/#VRLW#OD#'LYLVLRQ#
GHV#VHUYLFHV#UpJLRQDX[#HW#GHV#DGPLQLVWUDWLRQV#ORFDOHV1#1RXV#FUR\RQV#
TXH#OH#PLQLVWqUH#D#UHFRQQX#FH#GpIL#HW#D/#HQ#FRQVpTXHQFH/#DXWRULVp#OD#
PLVH#VXU#SLHG#G·XQ#FRPLWp#LQWHUQH#GH#OD#FRQIRUPLWp#HW#G·XQH#IRQFWLRQ#
GH#FRRUGLQDWLRQ#GH#OD#FRQIRUPLWp/#PDLV#QL#OH#FRPLWp#GH#OD#FRQIRUPLWp/#
QL#OD#IRQFWLRQ#GH#FRRUGLQDWLRQ#QH#VRQW#HQFRUH#pWDEOLV1

3.11 /D#GpWHUPLQDWLRQ#GHV#EHVRLQV#HQ#PDWLqUH#G·LQVSHFWLRQV#QH#VXLW#
DXFXQH#DSSURFKH#V\VWpPDWLTXH1#/H#PLQLVWqUH#Q·D#SDV#DGRSWp#GH#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
PpWKRGH#XQLIRUPH#SRXU#GpWHUPLQHU#FH#TXL#GRLW#rWUH#LQVSHFWp/#HW#
DXFXQH#GRFXPHQWDWLRQ#QH#FRQVLJQH#OHV#LQVSHFWLRQV#GHYDQW#rWUH#IDLWHV1

3.12 /H#PLQLVWqUH#Q·D#SDV#GH#PpFDQLVPH#GH#VXLYL#GHV#LQVSHFWLRQV1#
6DQV#XQH#PpWKRGH#V\VWpPDWLTXH#SRXU#GRFXPHQWHU#OHV#LQVSHFWLRQV/#LO#
HVW#GLIILFLOH#GH#WURXYHU#HW#G·XWLOLVHU#FHWWH#LQIRUPDWLRQ1

3.13 7RXV#OHV#FDV#GH#QRQ0FRQIRUPLWp#QH#IRQW#SDV#O·REMHW#G·XQ#VXLYL#
RX#G·XQ#UHQYRL#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ1

3.14 /H#YROXPH#pOHYp#GH#PHVXUHV#OpJLVODWLYHV#GRQW#O·DGPLQLVWUDWLRQ#
UHOqYH#GX#PLQLVWqUH#SRVH#GHV#GpILV#SRXU#OD#IRQFWLRQ#G·LQVSHFWLRQ1#­#
QRWUH#DYLV/#XQ#H[DPHQ#YLVDQW#j#GpWHUPLQHU#VL#FHV#PHVXUHV#OpJLVODWLYHV#
DWWHLJQHQW#OHV#EXWV#UHFKHUFKpV#VHUDLW#j#O·DYDQWDJH#GX#PLQLVWqUH1#

3.15 /HV#SRVVLELOLWpV#G·DPpOLRUDWLRQ#V·DSSX\DQW#VXU#O·H[SpULHQFH/#
OH#VDYRLU0IDLUH#HW#OHV#LGpHV#LQQRYDWULFHV#DX#VHLQ#GX#PLQLVWqUH#VRQW#
FRQVLGpUDEOHV/#FH#TXL#HVW#pYLGHQW#GDQV#FHUWDLQV#GHV#GRFXPHQWV#
LQWHUQHV#TXH#QRXV#DYRQV#H[DPLQpV1#&HV#GRFXPHQWV#FRQWLHQQHQW#GHV#
LGpHV#XWLOHV#TXL#Q·RQW#SDV#pWp#FRQFUpWLVpHV1#&HUWDLQV#LQVSHFWHXUV#
UpJLRQDX[#GH#O·HQYLURQQHPHQW#HW#PHPEUHV#GX#EXUHDX#FHQWUDO#RQW#
SOXV#G·XQH#YLQJWDLQH#G·DQQpHV#G·H[SpULHQFH#DX#PLQLVWqUH1#9RLOj#XQ#
DWRXW#SRXU#OH#PLQLVWqUH/#HW#QRXV#FRQVLGpURQV#FHWWH#H[SpULHQFH#FRPPH#
XQ#YpULWDEOH#DYDQWDJH#SRXU#OD#SURWHFWLRQ#GH#QRWUH#HQYLURQQHPHQW1#

3.16 1RXV#DYRQV#IRUPXOp#54#UHFRPPDQGDWLRQV#TXL/#j#QRWUH#DYLV/#
DLGHURQW#OH#PLQLVWqUH#j#DPpOLRUHU#OHV#VHFWHXUV#TXL#SUpVHQWHQW#GHV#
IDLEOHVVHV#HW#j#GpYHORSSHU#GDYDQWDJH#OHV#VHFWHXUV#TXL#IRQFWLRQQHQW#
ELHQ1#

3.17 %LHQ#TXH#OH#PLQLVWqUH#UHFRQQDLVVH#O·LPSRUWDQFH#GH#O·H[pFXWLRQ#
HW#DSSOLTXH#GHV#SUDWLTXHV#G·LQVSHFWLRQ#HIILFDFHV/#QRXV#VRPPHV#G·DYLV#
TXH#OH#SURFHVVXV#G·LQVSHFWLRQ#QH#SHUPHW#SDV#XQH#VXUYHLOODQFH#HW#XQ#
UDSSRUW#DGpTXDWV#GH#OD#FRQIRUPLWp#DX[#ORLV#SURYLQFLDOHV#VXU#
O·HQYLURQQHPHQW1#

,QVSHFWHXUV#GH#
O·HQYLURQQHPHQW

3.18 1RWUH#SUHPLHU#FULWqUH#HVW#OH#VXLYDQW =#

/HV#LQVSHFWLRQV#GHYUDLHQW#rWUH#HIIHFWXpHV#SDU#XQ#SHUVRQQHO#
FRPSpWHQW1#

3.19 3RXU#GpWHUPLQHU#V·LO#HVW#VDWLVIDLW#DX#FULWqUH/#QRXV#DYRQV#UHFXHLOOL#
GH#O·LQIRUPDWLRQ#YLVDQW#j#UpSRQGUH#DX[#TXHVWLRQV#VXLYDQWHV =

• /HV#LQVSHFWHXUV#RQW0LOV#O·DXWRULWp#GH#IDLUH#GHV#LQVSHFWLRQV#HW#
G·DSSOLTXHU#OD#ORL#HW#OHV#UqJOHPHQWV"

• <#D0W0LO#GHV#SRVWHV#DX[TXHOV#GHV#UHVSRQVDELOLWpV#G·LQVSHFWLRQ#VRQW#
DVVLJQpHV"
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
• (VW0FH#TXH#VHXOHV#GHV#SHUVRQQHV#FRPSpWHQWHV#RFFXSHQW#GHV#SRVWHV#
G·LQVSHFWHXU"#

• /HV#LQVSHFWHXUV#RQW0LOV#UHoX#XQH#IRUPDWLRQ#DGpTXDWH#SRXU#OHXU#
WUDYDLO"

/HV#LQVSHFWHXUV#RQW0LOV#
O·DXWRULWp#GH#IDLUH#GHV#
LQVSHFWLRQV#HW#G·DSSOLTXHU#OD#ORL#
HW#OHV#UqJOHPHQWV"

3.20 /D#UpSRQVH#j#FHWWH#TXHVWLRQ#HVW#RXL/#VDQV#pTXLYRTXH>#OD#ORL#
FRQIqUH#DX[#LQVSHFWHXUV#GpVLJQpV#O·DXWRULWp#GH#IDLUH#GHV#LQVSHFWLRQV1#/D#
ORL#FRQIqUH#DX#PLQLVWUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#
O·DXWRULWp#GH#GpVLJQHU#GHV#LQVSHFWHXUV#HW#G·DSSOLTXHU#OHV#PHVXUHV#
OpJLVODWLYHV/#OHVTXHOOHV#DXWRULVHQW#OHV#LQVSHFWHXUV#j#SpQpWUHU#VXU#GHV#OLHX[/#
j#IDLUH#GHV#LQVSHFWLRQV#HW#j#SUpOHYHU#GHV#pFKDQWLOORQV1

<#D0W0LO#GHV#SRVWHV#DX[TXHOV#GHV#
UHVSRQVDELOLWpV#G·LQVSHFWLRQ#
VRQW#DVVLJQpHV"

3.21 'HV#UHVSRQVDELOLWpV#G·LQVSHFWLRQ#VRQW#FRQILpHV#j#GHV#PHPEUHV#GX#
SHUVRQQHO#GHV#VL[#EXUHDX[#UpJLRQDX[#HW#GX#EXUHDX#FHQWUDO1#$X#EXUHDX#
FHQWUDO/#SOXVLHXUV#PHPEUHV#GX#SHUVRQQHO#VRQW#FKDUJpV#G·HIIHFWXHU#GHV#
LQVSHFWLRQV#HQ#SOXV#GH#GpOLYUHU#GHV#DJUpPHQWV1#,O#\#D#55#LQVSHFWHXUV#
UpJLRQDX[#GH#O·HQYLURQQHPHQW#GDQV#OHV#VL[#EXUHDX[#UpJLRQDX[1#&HV#
LQVSHFWHXUV#RQW#DXVVL#G·DXWUHV#UHVSRQVDELOLWpV/#\#FRPSULV#UpSRQGUH#DX[#
SODLQWHV#GX#SXEOLF#HW#DX[#VLWXDWLRQV#G·XUJHQFH#HQYLURQQHPHQWDOH1#

3.22 /·DIIHFWDWLRQ#GHV#LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW#DX[#
VL[#UpJLRQV#Q·HVW#SDV#QpFHVVDLUHPHQW#DSSURSULpH/#FDU#HOOH#Q·HVW#SDV#
IRQGpH#VXU#XQH#DSSURFKH#SODQLILpH#GH#OD#UpDOLVDWLRQ#GHV#LQVSHFWLRQV1#
/·DIIHFWDWLRQ#D#VLPSOHPHQW#pYROXp1#'H#4<:6#j#4<;;/#LO#Q·\#DYDLW#TX·XQ#
LQVSHFWHXU#SDU#EXUHDX#UpJLRQDO1#(Q#4<;:/#O·DGRSWLRQ#GX#5qJOHPHQW#VXU#OH#
VWRFNDJH#HW#OD#PDQXWHQWLRQ#GHV#SURGXLWV#SpWUROLHUV#DIIpUHQW#j#OD#/RL#VXU#
O·DVVDLQLVVHPHQW#GH#O·HQYLURQQHPHQW#+UqJOHPHQW#VXU#OHV#SURGXLWV#
SpWUROLHUV,#D#GRQQp#OLHX#j#OD#FUpDWLRQ#G·XQ#GHX[LqPH#SRVWH#G·LQVSHFWHXU#
GDQV#OHV#EXUHDX[#UpJLRQDX[1#(Q#4<;</#DYHF#O·DGRSWLRQ#GH#OD#/RL#VXU#
O·DVVDLQLVVHPHQW#GH#O·HDX/#XQ#WURLVLqPH#SRVWH#G·LQVSHFWHXU#D#pWp#DMRXWp1#

3.23 1RXV#QH#SRXYRQV#GLUH#VL#OH#PLQLVWqUH#D#XQ#QRPEUH#VXIILVDQW#GH#
SRVWHV#G·LQVSHFWHXU#UpJLRQDO#GH#O·HQYLURQQHPHQW1#/·DGRSWLRQ#RX#
O·DIIHFWDWLRQ#DX#PLQLVWqUH#GH#PHVXUHV#OpJLVODWLYHV#Q·RQW#SDV#WRXMRXUV#pWp#
VXLYLHV#GH#O·DIIHFWDWLRQ#DX[#EXUHDX[#UpJLRQDX[#GH#QRXYHOOHV#UHVVRXUFHV#
SRXU#O·H[pFXWLRQ#GHV#PHVXUHV#OpJLVODWLYHV1#3DU#H[HPSOH/#GXUDQW#OHV#
DQQpHV#4<<3/#OH#PLQLVWqUH#V·HVW#YX#FRQILHU#OD#UHVSRQVDELOLWp#GH#
O·DGPLQLVWUDWLRQ#GH##SOXV#GH#FLQT#HQVHPEOHV#GH#QRXYHDX[#UqJOHPHQWV#
DIIpUHQWV#j#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HDX>#HQ#5333/#OH#PLQLVWqUH#
V·HVW#YX#FRQILHU#OHV#UHVSRQVDELOLWpV#OLpHV#j#OD#FRXFKH#DUDEOH#HW#j#OD#JHVWLRQ#
GX#IXPLHU1#0DOJUp#WRXWHV#FHV#QRXYHOOHV#UHVSRQVDELOLWpV/#TXDWUH#GHV#VL[#
EXUHDX[#UpJLRQDX[#Q·RQW#SDV#UHoX#GH#QRXYHDX[#HIIHFWLIV1#'HSXLV#4<;</#
FHV#EXUHDX[#DYDLHQW#VHXOHPHQW#OHV#WURLV#SRVWHV#G·LQVSHFWHXU#UpJLRQDO#GH#
O·HQYLURQQHPHQW#PHQWLRQQpV1#+'H#QRXYHOOHV#UHVVRXUFHV#KXPDLQHV#RQW#
UpFHPPHQW#pWp#DIIHFWpHV#j#FKDFXQ#GHV#VL[#EXUHDX[#UpJLRQDX[1,#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
(VW0FH#TXH#VHXOHV#GHV#
SHUVRQQHV#FRPSpWHQWHV#
RFFXSHQW#GHV#SRVWHV#
G·LQVSHFWHXU"#

3.24 /H#FRQWU{OH#GHV#PRGDOLWpV#SRXU#OD#GpVLJQDWLRQ#GHV#LQVSHFWHXUV#HW#
OD#GpOLYUDQFH#GHV#FDUWHV#G·LGHQWLWp#HVW#GpILFLHQW1

3.25 /H#SURFHVVXV#HQ#YLJXHXU#SRXU#OD#GpVLJQDWLRQ#GHV#LQVSHFWHXUV#
ODLVVH#j#GpVLUHU1#$XFXQH#GLUHFWLYH#QL#SURFpGXUH#RIILFLHOOH#QH#YLVH#OD#
GpVLJQDWLRQ#GHV#LQVSHFWHXUV1#'H#SOXV/#DXFXQH#FRPSpWHQFH#QL#H[LJHQFH#
Q·HVW#FRQVLJQpH#SDU#pFULW#SRXU#OHV#LQVSHFWHXUV1#

3.26 'XUDQW#OD#SpULRGH#GH#QRWUH#H[DPHQ/#QRXV#DYRQV#IRUPXOp#OHV#GHX[#
REVHUYDWLRQV#TXL#VXLYHQW#DX#VXMHW#GHV#SHUVRQQHV#GpVLJQpHV#FRPPH#
LQVSHFWHXU =

• 1RXV#DYRQV#UHSpUp#WURLV#PHPEUHV#GX#SHUVRQQHO#TXL#DYDLHQW#pWp#
HPEDXFKpV#FRPPH#LQVSHFWHXUV#HW#TXL#UpDOLVDLHQW#GHV#LQVSHFWLRQV/#
DORUV#TX·LOV#Q·DYDLHQW#SDV#pWp#GpVLJQpV#FRPPH#LQVSHFWHXUV#HQ#YHUWX#
GH#OD#ORL1#

• 3OXVLHXUV#PHPEUHV#GX#SHUVRQQHO#TXL#VRQW#GpVLJQpV#FRPPH#
LQVSHFWHXUV#QH#IRQW#SDV#G·LQVSHFWLRQV/#QRWDPPHQW#XQ#PHPEUH#GX#
SHUVRQQHO#GH#VRXWLHQ#G·XQ#UHSUpVHQWDQW#GHV#VHUYLFHV#PXQLFLSDX[/#XQ#
DQFLHQ#HPSOR\p#TXL#D#TXLWWp#OH#PLQLVWqUH#HQ#GpFHPEUH#5334#HW#GHV#
HPSOR\pV#TXL#UHPSOLVVHQW#G·DXWUHV#WkFKHV#DX#PLQLVWqUH1

3.27 /D#FDUWH#G·LGHQWLWp#D#XQH#JUDQGH#YDOHXU/#FDU#HOOH#DXWRULVH#
O·LQVSHFWHXU#j#SpQpWUHU#VXU#OHV#OLHX[#HW#j#SURFpGHU#j#XQH#LQVSHFWLRQ1#/D#
SURFpGXUH#HQ#SODFH#SRXU#OD#GpOLYUDQFH#GHV#FDUWHV#G·LGHQWLWp#DX[#
LQVSHFWHXUV#GpVLJQpV#ODLVVH#j#GpVLUHU1#/HV#FDUWHV#G·LGHQWLWp#QH#VRQW#SDV#
QXPpURWpHV#HW#QH#IRQW#O·REMHW#G·DXFXQ#FRQWU{OH/#HW/#GXUDQW#OD#SpULRGH#
QRWUH#H[DPHQ/#GHV#PHPEUHV#GX#SHUVRQQHO#TXL#IDLVDLHQW#GHV#LQVSHFWLRQV#
Q·DYDLHQW#SDV#GH#FDUWH#G·LGHQWLWp1#

3.28 eWDQW#GRQQp#OH#QRPEUH#pOHYp#GH#PHVXUHV#OpJLVODWLYHV#DXWRULVDQW#OH#
PLQLVWUH#j#GpVLJQHU#GHV#LQVSHFWHXUV/#XQ#V\VWqPH#HIILFDFH#GH#GpVLJQDWLRQ#
GHV#LQVSHFWHXUV#HW#GH#GpOLYUDQFH#GHV#FDUWHV#G·LGHQWLWp#HVW#HVVHQWLHO1

3.29 1RXV#DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH#QRWUH#H[DPHQ#GH#OD#
IRUPDWLRQ#HW#GH#O·H[SpULHQFH#GHV#LQVSHFWHXUV#D#UpYpOp#TXH#OH#SHUVRQQHO#
TXL#IDLW#GHV#LQVSHFWLRQV#HVW#FRPSpWHQW1##,O#HVW#FRPSRVp#G·LQJpQLHXUV/#GH#
WHFKQLFLHQV#HQ#JpQLH/#G·pWXGLDQWV#LQVFULWV#j#XQ#SURJUDPPH#GH#JpQLH#RX#GH#
SHUVRQQHV#D\DQW#GH#QRPEUHXVHV#DQQpHV#G·H[SpULHQFH1#&HUWDLQV#PHPEUHV#
GX#SHUVRQQHO#IRQW#GHV#LQVSHFWLRQV#SRXU#OH#PLQLVWqUH#GHSXLV#SOXV#G·XQH#
YLQJWDLQH#G·DQQpHV1

/HV#LQVSHFWHXUV#RQW0LOV#UHoX#
XQH#IRUPDWLRQ#DGpTXDWH#SRXU#
OHXU#WUDYDLO"

3.30 eWDQW#GRQQp#OH#JUDQG#QRPEUH#GH#PHVXUHV#OpJLVODWLYHV#GRQW#VRQW#
FKDUJpV#OHV#LQVSHFWHXUV/#OD#IRUPDWLRQ#HVW#LPSRUWDQWH/#QRWDPPHQW#SRXU#
DVVXUHU#O·XQLIRUPLWp#GH#O·H[pFXWLRQ#GHV#PHVXUHV#OpJLVODWLYHV/#FDU#OHV#
LQVSHFWHXUV#WUDYDLOOHQW#GDQV#GLIIpUHQWHV#GLUHFWLRQV#GX#PLQLVWqUH#HW#GDQV#
GLIIpUHQWV#EXUHDX[#UpJLRQDX[1
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
3.31 /H#PLQLVWqUH#Q·D#SDV#GH#SURJUDPPH#G·RULHQWDWLRQ#XQLIRUPH#
GHVWLQp#DX[#QRXYHDX[#PHPEUHV#GX#SHUVRQQHO1#/HV#QRXYHDX[#LQVSHFWHXUV#
QH#EpQpILFLHQW#SDV#G·XQH#RULHQWDWLRQ#FRRUGRQQpH/#HW#O·RULHQWDWLRQ#IRXUQLH#
DX[#QRXYHDX[#LQVSHFWHXUV#YDULH#FRQVLGpUDEOHPHQW#G·XQH#GLUHFWLRQ#j#
O·DXWUH1#1RXV#DYRQV#H[DPLQp#XQ#GRFXPHQW#SUpSDUp#SRXU#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HQ#GDWH#GH#MXLQ#4<<7#LQWLWXOp#$#*XLGH#WR#1HZ#(PSOR\HH#
2ULHQWDWLRQ#IRU#6XSHUYLVRUV#DQG#0DQDJHUV#>*XLGH#G·RULHQWDWLRQ#GHV#
QRXYHDX[#HPSOR\pV#j#O·LQWHQWLRQ#GHV#VXUYHLOODQWV#HW#GHV#JHVWLRQQDLUHV@1#
%LHQ#TXH#OH#JXLGH#VRLW#GpVXHW#HQ#UDLVRQ#GH#OD#UpRUJDQLVDWLRQ#GX#PLQLVWqUH/#
QRXV#VRPPHV#G·DYLV#TX·LO#VHUDLW#XWLOH#j#OD#FUpDWLRQ#G·XQ#SURJUDPPH#
G·RULHQWDWLRQ#XQLIRUPH#SRXU#O·HQVHPEOH#GX#PLQLVWqUH1#

3.32 ,O#Q·\#D#SDV#GH#IRUPDWLRQ#FRRUGRQQpH#YLVDQW#WRXV#OHV#LQVSHFWHXUV1#
/D#IRUPDWLRQ#GRQQpH#DX[#LQVSHFWHXUV#YDULH#G·XQH#GLUHFWLRQ#j#O·DXWUH1#/H#
PLQLVWqUH#Q·D#SDV#GH#GLUHFWLYH#HQ#PDWLqUH#GH#IRUPDWLRQ/#HW#OHV#GLUHFWLRQV#
Q·RQW#SDV#GH#SODQV#QL#GH#FDOHQGULHUV#GH#IRUPDWLRQ#GRFXPHQWpV1#8Q#FRPLWp#
GH#WUDYDLO#D#pODERUp#XQ#SODQ#GH#IRUPDWLRQ#SRXU#OHV#LQVSHFWHXUV#HQ#4<<;/#
PDLV#FH#SODQ#Q·D#MDPDLV#UHoX#O·DSSUREDWLRQ#GH#OD#GLUHFWLRQ1#

3.33 1RXV#IpOLFLWRQV#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#GX#EXUHDX#
FHQWUDO#SRXU#VHV#UpFHQWV#HIIRUWV#HQ#PDWLqUH#GH#IRUPDWLRQ1#$X#FRXUV#GH#
O·H[HUFLFH#WHUPLQp#OH#64 PDUV#5335/#XQH#IRUPDWLRQ#D#pWp#GRQQpH#DX[#
QRXYHDX[#LQVSHFWHXUV#HW#DX[#LQVSHFWHXUV#H[SpULPHQWpV1#/D#GLUHFWLRQ#D#
PLV#DX#SRLQW#j#O·DXWRPQH#5334#XQ#SURJUDPPH#G·RULHQWDWLRQ#j#O·LQWHQWLRQ#
GX#QRXYHDX#SHUVRQQHO#GH#OD#GLYLVLRQ/#HW#HOOH#SUpYRLW#GRQQHU#OH#
SURJUDPPH#j#WRXV#OHV#QRXYHDX[#LQVSHFWHXUV#TXL#WUDYDLOOHQW#GDQV#OHV#
EXUHDX[#UpJLRQDX[1#

3.34 /D#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#pWDLW#DXVVL#HQ#WUDLQ#
G·RUJDQLVHU#OD#PLVH#VXU#SLHG#G·XQ#SURJUDPPH#GH#IRUPDWLRQ#j#O·LQWHQWLRQ#
GH#WRXV#OHV#LQVSHFWHXUV1#8Q#PDQXHO#GH#IRUPDWLRQ#SUpOLPLQDLUH#HVW#SUrW1#
1RXV#DYRQV#H[DPLQp#OH#PDQXHO/#TXL#VHPEOH#LQIRUPDWLI#HW#FRPSOHW1#/H#
PLQLVWqUH#SUpYRLW#RIIULU#j#WRXV#OHV#LQVSHFWHXUV#j#O·DXWRPQH#5335#XQ#FRXUV#
GH#IRUPDWLRQ#XQLIRUPLVp#G·XQH#VHPDLQH1#

5HFRPPDQGDWLRQ 3.35 /H#PLQLVWqUH#GHYUDLW#GH#QRXYHDX#H[DPLQHU#OH#QRPEUH#GH#
SRVWHV#G·LQVSHFWHXU#UpJLRQDO#GH#O·HQYLURQQHPHQW#TXL#HVW#QpFHVVDLUH#
DLQVL#TXH#OD#MXVWLILFDWLRQ#GH#OHXU#DIIHFWDWLRQ#DX[#VL[#EXUHDX[#
UpJLRQDX[1#/H#PLQLVWqUH#GHYUDLW#DSSRUWHU#OHV#FKDQJHPHQWV#
QpFHVVDLUHV#SRXU#YHLOOHU#j#FH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#DX[#EXUHDX[#
UpJLRQDX[#VRLHQW#VXIILVDQWHV1

5pSRQVH#GX#PLQLVWqUH 3.36 /H#PLQLVWqUH#FRQYLHQW#TXH#>«@#OH#QRPEUH#HW#O·DIIHFWDWLRQ#GHV#SRVWHV#
G·LQVSHFWHXU#UpJLRQDO#GH#O*HQYLURQQHPHQW#GHYUDLHQW#rWUH#GH#QRXYHDX#
H[DPLQpV1#/H#PLQLVWqUH#IHUD#XQH#pYDOXDWLRQ#GHV#U{OHV#HW#GHV#UHVSRQVDELOLWpV#
GHV#LQVSHFWHXUV#UpJLRQDX[#HQ#YXH#GH#GpWHUPLQHU#FH#TXL#HVW#DSSURSULp#HQ#
PDWLqUH#GH#UHVVRXUFHV#HW#G·DIIHFWDWLRQ#GH#UHVVRXUFHV1#>7UDGXFWLRQ1@
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
5HFRPPDQGDWLRQ 3.37 /H#PLQLVWqUH#GHYUDLW#pWDEOLU#GHV#SURFHVVXV#FRQWU{OpV#SRXU#OD#
GpVLJQDWLRQ#GHV#LQVSHFWHXUV#HW#OD#GpOLYUDQFH#GH#FDUWHV#G·LGHQWLWp#DX[#
LQVSHFWHXUV1#

5pSRQVH#GX#PLQLVWqUH 3.38 'DQV#OH#FDGUH#GX#QRXYHDX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV/#OH#PLQLVWqUH#pWDEOLUD#XQ#SURFHVVXV#SRXU#OD#GpVLJQDWLRQ#GHV#
LQVSHFWHXUV1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQV 3.39 /H#PLQLVWqUH#GHYUDLW#pWDEOLU#XQ#SURJUDPPH#G·RULHQWDWLRQ#
XQLIRUPH#j#O·LQWHQWLRQ#GHV#QRXYHDX[#LQVSHFWHXUV1#

3.40 /H#PLQLVWqUH#GHYUDLW#pWDEOLU#XQH#GLUHFWLYH#GH#IRUPDWLRQ#HW#XQH#
IRUPDWLRQ#XQLIRUPH#SRXU#OHV#LQVSHFWHXUV1#

3.41 /H#PLQLVWqUH#GHYUDLW#SURFpGHU#j#OD#IRUPDWLRQ#GH#WRXV#OHV#
LQVSHFWHXUV#j#O·DXWRPQH#5335/#FRPPH#LO#O·D#SUpYX1

5pSRQVH#GX#PLQLVWqUH 3.42 3RXU#V·RFFXSHU#GH#FHV#TXHVWLRQV/#OH#PLQLVWqUH#pODERUHUD#XQH#
GLUHFWLYH#pFULWH#HQ#PDWLqUH#GH#IRUPDWLRQ/#ODTXHOOH#GpFULUD#OD#PDUFKH#j#
VXLYUH#SRXU#OD#IRUPDWLRQ#GHV#LQVSHFWHXUV#GH#O*HQYLURQQHPHQW1#/D#IRUPDWLRQ#
FRPSUHQGUD#XQ#SURJUDPPH#G·RULHQWDWLRQ#XQLIRUPLVp/#TXL#VHUD#RIIHUW#j#WRXV#
OHV#QRXYHDX[#HPSOR\pV#GX#PLQLVWqUH/#DLQVL#TX·XQ#SURJUDPPH#GH#IRUPDWLRQ#
XQLIRUPLVp#GHVWLQp#H[SUHVVpPHQW#DX[#LQVSHFWHXUV1#>7UDGXFWLRQ1@

&RQFOXVLRQ# 3.43 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#/H#SHUVRQQHO#TXL#HIIHFWXH#
OHV#LQVSHFWLRQV#HVW#FRPSpWHQW/#PDLV#OD#GpVLJQDWLRQ#GHV#LQVSHFWHXUV/#OD#
GpOLYUDQFH#GHV#FDUWHV#G·LGHQWLWp#HW#OD#IRUPDWLRQ#GHV#LQVSHFWHXUV#QH#VRQW#
SDV#RUJDQLVpHV#HW#QH#IRQW#SDV#O·REMHW#GH#FRQWU{OHV1

3ODQLILFDWLRQ#HW#
UpDOLVDWLRQ#GHV#
LQVSHFWLRQV

3.44 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW =#

7RXW#OH#WUDYDLO#G·LQVSHFWLRQ#UHTXLV#GHYUDLW#rWUH#GpWHUPLQp#HW#
FODLUHPHQW#DVVLJQp#DX#SHUVRQQHO1#

3.45 3RXU#GpWHUPLQHU#V·LO#HVW#VDWLVIDLW#DX#FULWqUH/#QRXV#DYRQV#UHFXHLOOL#
GH#O·LQIRUPDWLRQ#SRXU#UpSRQGUH#DX[#TXHVWLRQV#VXLYDQWHV =

• &RPPHQW#OH#PLQLVWqUH#GpWHUPLQH0W0LO#FH#TXL#GRLW#rWUH#LQVSHFWp"#

• /H#WUDYDLO#G·LQVSHFWLRQ#HVW0LO#pWDEOL#VHORQ#GHV#SULRULWpV#GpWHUPLQpHV#j#
O·DLGH#G·XQH#DSSURFKH#GH#JHVWLRQ#GHV#ULVTXHV"

• /HV#LQVSHFWHXUV#VXLYHQW0LOV#XQ#FDOHQGULHU#GH#WUDYDLO#TXL#FRPSUHQG#GHV#
LQVSHFWLRQV#UpJXOLqUHV#SODQLILpHV#GH#PrPH#TXH#GHV#LQVSHFWLRQV#
SRQFWXHOOHV#GpFRXODQW#GH#SODLQWHV#GX#SXEOLF#HW#GHV#LQVSHFWLRQV#GH#
VXLYL"

&RPPHQW#OH#PLQLVWqUH#
GpWHUPLQH0W0LO#FH#TXL#GRLW#rWUH#
LQVSHFWp"#

3.46 /D#GpWHUPLQDWLRQ#GHV#EHVRLQV#HQ#PDWLqUH#G·LQVSHFWLRQV#QH#VXLW#
DXFXQH#DSSURFKH#V\VWpPDWLTXH1#/H#PLQLVWqUH#Q·D#SDV#DGRSWp#GH#PpWKRGH#
XQLIRUPH#SRXU#GpWHUPLQHU#FH#TXL#GRLW#rWUH#LQVSHFWp/#HW#DXFXQH#
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
GRFXPHQWDWLRQ#QH#FRQVLJQH#OHV#LQVSHFWLRQV#GHYDQW#rWUH#IDLWHV1#/HV#
PHVXUHV#OpJLVODWLYHV#UpJOHPHQWHQW#FHUWDLQHV#DFWLYLWpV/#DXWRULVHQW#OHV#
LQVSHFWHXUV#j#SpQpWUHU#GDQV#XQ#OLHX#HW#j#SURFpGHU#j#VRQ#LQVSHFWLRQ#HW#
DXWRULVHQW#OH#PLQLVWUH#j#DSSOLTXHU#OHV#PHVXUHV#OpJLVODWLYHV1#(OOHV#QH#
SUpFLVHQW#SDV/#WRXWHIRLV/#FH#TXL#GRLW#IDLUH#O·REMHW#G·LQVSHFWLRQV1#/H#
PLQLVWqUH#D#XQH#GLUHFWLYH#G·REVHUYDWLRQ#HW#G·H[pFXWLRQ#TXL#© D#
SULQFLSDOHPHQW#SRXU#EXW#G·H[SOLTXHU#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#
SRXU#JpUHU#VHV#UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#UpJOHPHQWDWLRQ ª1#
&HSHQGDQW/#OH#GRFXPHQW#QH#GpILQLW#SDV#QRQ#SOXV#H[DFWHPHQW#FH#TXL#GRLW#
IDLUH#O·REMHW#G·XQH#LQVSHFWLRQ1#2Q#\#OLW#TXH =#© /HV#DJHQWV#G·H[pFXWLRQ#
H[DPLQHURQW#FKDTXH#LQIUDFWLRQ#VRXSoRQQpH#GRQW#LOV#SUHQQHQW#
FRQQDLVVDQFH#HW#LOV#SUHQGURQW#OHV#PHVXUHV#TXL#V·LPSRVHQW#HQ#DSSOLFDWLRQ#
GH#OD#SUpVHQWH#SROLWLTXH1 ª#1L#OHV#GLUHFWLRQV/#QL#OH#PLQLVWqUH#Q·RQW#pODERUp#
GH#SODQV#GH#IRQFWLRQQHPHQW#TXL#GpWHUPLQHQW#OHV#EHVRLQV#HQ#PDWLqUH#
G·LQVSHFWLRQV1

3.47 (Q#O·DEVHQFH#G·XQH#PDUFKH#j#VXLYUH#SRXU#GpWHUPLQHU#FH#TXL#GRLW#
rWUH#LQVSHFWp/#LO#HVW#SRVVLEOH#TXH#GHV#VHFWHXUV#G·LQVSHFWLRQ#VRLHQW#
QpJOLJpV1#1RXV#DYRQV#UHOHYp#GHV#VHFWHXUV#TXL#Q·DYDLHQW#SDV#IDLW#O·REMHW#
G·LQVSHFWLRQV#DX#FRXUV#GH#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#5334 =#DJUpPHQW#
G·HPSODFHPHQW#G·LQVWDOODWLRQV#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV/#
DPpOLRUDWLRQV#YLVDQW#j#SUpYHQLU#OHV#GpYHUVHPHQWV#GH#SURGXLWV#SpWUROLHUV/#
GpS{WV#G·REMHWV#GH#UpFXSpUDWLRQ/#DSSOLFDWLRQ#GH#ELRVROLGHV#VXU#OHV#WHUUHV#
HW#LQVWDOODWLRQV#GH#UHVWDXUDWLRQ#GHV#VROV1#6DQV#FRQFOXUH#TXH#GHV#
LQVSHFWLRQV#DXUDLHQW#G�#rWUH#IDLWHV#GDQV#FKDFXQ#GH#FHV#VHFWHXUV/#QRXV#
GpFODURQV#TX·LO#GHYUDLW#\#DYRLU#XQ#SURFHVVXV#HQ#YLJXHXU#SRXU#GpWHUPLQHU#
FH#TXL#GRLW#rWUH#LQVSHFWp1

3.48 &RPPH#OH#PLQLVWqUH#Q·D#SDV#G·DSSURFKH#SDUWLFXOLqUH#SRXU#
GpWHUPLQHU#OHV#EHVRLQV#HQ#PDWLqUH#G·LQVSHFWLRQ/#OHV#GLUHFWLRQV#RQW#
FKDFXQH#PLV#DX#SRLQW#OHXUV#SURSUHV#SUDWLTXHV1#,O#V·HQVXLW#TXH#FHUWDLQHV#
GLUHFWLRQV#IRQW#XQ#SOXV#JUDQG#QRPEUH#G·LQVSHFWLRQV#TXH#G·DXWUHV1##'HV#
LQVSHFWLRQV#RQW#OLHX#GDQV#FHUWDLQV#VHFWHXUV#GH#SURJUDPPH/#HW#SDV#GDQV#
G·DXWUHV1

3.49 ­#O·KHXUH#DFWXHOOH/#OHV#LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW#
FRQVDFUHQW#OD#PDMHXUH#SDUWLH#GH#OHXU#WHPSV#j#UpSRQGUH#DX[#DSSHOV#
WpOpSKRQLTXHV#YHQDQW#GH#PHPEUHV#GX#SXEOLF#TXL#YHXOHQW#IDLUH#XQH#SODLQWH#
RX#REWHQLU#GHV#UHQVHLJQHPHQWV/#RX#GHV#HQWUHSULVHV#TXL#VLJQDOHQW#XQ#
LQFLGHQW#HQYLURQQHPHQWDO1#&HV#LQFLGHQWV#VRQW#GRFXPHQWpV#DX#PR\HQ#G·XQ#
IRUPXODLUH#GH#UDSSRUW#G·LQFLGHQW1#/HV#FRPPHQWDLUHV#GX#SXEOLF#
FRQFHUQDQW#GHV#LQIUDFWLRQV#SUpVXPpHV#VRQW#XQH#VRXUFH#XWLOH#SRXU#pWDEOLU#
GHV#VXMHWV#SRVVLEOHV#G·LQVSHFWLRQ/#PDLV#LO#QH#V·DJLW#TX·XQH#GH#QRPEUHXVHV#
PpWKRGHV#HW#GHYUDLW#rWUH#UHFRQQXH#j#FH#WLWUH1#/D#SULRULWp#GHV#EHVRLQV#HQ#
PDWLqUH#G·LQVSHFWLRQ#UHOHYpV#GDQV#OHV#UDSSRUWV#G·LQFLGHQW#GHYUDLW#rWUH#
pWDEOLH#GDQV#OH#PrPH#FDGUH#TXH#OHV#DXWUHV#EHVRLQV#HQ#PDWLqUH#
G·LQVSHFWLRQ1#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
3.50 /H#PLQLVWqUH#VDLW#TXH#O·DSSURFKH#GHV#LQVSHFWHXUV#UpJLRQDX[#GH#
O·HQYLURQQHPHQW#HQ#PDWLqUH#G·LQVSHFWLRQV#FRQVLVWH#VXUWRXW#j#UpSRQGUH#
DX[#SODLQWHV/#HW#TXH#OD#UpDOLVDWLRQ#GHV#LQVSHFWLRQV#UHSUpVHQWH#VHXOHPHQW#
53 (#GH#OHXU#WHPSV#HQYLURQ1#/H#PLQLVWqUH#D#GpFODUp#TX·LO#YRXODLW#YRLU#OHV#
LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW#DGRSWHU#XQH#DSSURFKH#
SURDFWLYH#HQ#FRQVDFUDQW#HQYLURQ#;3 (#GH#OHXU#WHPSV#j#OD#UpDOLVDWLRQ#
G·LQVSHFWLRQV1#­#OD#VXLWH#G·XQH#UpRUJDQLVDWLRQ#HQ#VHSWHPEUH#5333/#RQ#D#
IRUPp#OH#FRPLWp#G·DPpOLRUDWLRQ#UpJLRQDOH/#GRQW#O·XQ#GHV#REMHFWLIV#HVW#GH#
IDYRULVHU#OD#KDXVVH#GX#QRPEUH#G·LQVSHFWLRQV1#1RXV#DYRQV#OH#SODLVLU#GH#
VLJQDOHU#TXH#FH#FRPLWp#HVW#DFWLI#HW#TX·LO#UHFXHLOOH/#UHJURXSH#HW#SURGXLW#GH#
O·LQIRUPDWLRQ#XWLOH#TXL#SHUPHWWUD#GH#FHUQHU#OHV#VHFWHXUV#TXL#SRXUUDLHQW#
DXJPHQWHU#OHXU#DFWLYLWp#G·LQVSHFWLRQ1#

3.51 /D#'LUHFWLRQ#GHV#DJUpPHQWV#HVW#FKDUJpH#GH#OD#GpOLYUDQFH#GHV#
DJUpPHQWV#G·H[SORLWDWLRQ>#FHW#DJUpPHQW#SHUPHW#j#XQH#HQWUHSULVH#GH#PHQHU#
VHV#RSpUDWLRQV#VHORQ#GHV#FRQGLWLRQV#SUpFLVHV#TXL#FRQWU{OHQW#OH#UHMHW#GH#
JD]/#GH#OLTXLGHV#HW#GH#VROLGHV#GDQV#O·HQYLURQQHPHQW1#/H#PLQLVWqUH#QRXV#D#
LQIRUPpV#TX·LO#D#UHFRXUV#j#SOXVLHXUV#DFWLYLWpV#SRXU#PHVXUHU#OD#FRQIRUPLWp#
DX[#FRQGLWLRQV#pQRQFpHV#GDQV#O·DJUpPHQW#G·H[SORLWDWLRQ/#GRQW#OHV#
VXLYDQWHV =#VXUYHLOODQFH/#SUpOqYHPHQW#G·pFKDQWLOORQV/#H[DPHQ#GHV#
UDSSRUWV#GH#YpULILFDWLRQ#H[WHUQHV/#HW#UpDOLVDWLRQV#G·LQVSHFWLRQV1#2Q#QRXV#D#
GLW#TXH/#GDQV#OD#SOXSDUW#GHV#FDV/#XQH#LQVSHFWLRQ#IDLW#SDUWLH#GX#
UHQRXYHOOHPHQW#GH#O·DJUpPHQW1

3.52 5LHQ#GDQV#OD#GRFXPHQWDWLRQ#LQGLTXH#TXH#FHV#HQWUHSULVHV#IRQW#
O·REMHW#G·LQVSHFWLRQV#UpJXOLqUHV#SODQLILpHV#SDU#OD#'LUHFWLRQ#GHV#DJUpPHQWV#
RX#SDU#OHV#EXUHDX[#UpJLRQDX[1 /D#UHVSRQVDELOLWp#G·LQVSHFWHU#OD#
FRQIRUPLWp#DX[#FRQGLWLRQV#pQRQFpHV#GDQV#O·DJUpPHQW#Q·HVW#SDV#FODLUHPHQW#
DWWULEXpH#QL#DX#EXUHDX#FHQWUDO/#QL#DX[#EXUHDX[#UpJLRQDX[1

3.53 1RXV#DYRQV#H[DPLQp#XQ#pFKDQWLOORQ#FRPSUHQDQW#VL[#DJUpPHQWV#GH#
FODVVH#4#DFFRUGpV#j#GHV#HQWUHSULVHV#DILQ#GH#GpWHUPLQHU#OD#GDWH#GH#
O·LQVSHFWLRQ#OD#SOXV#UpFHQWH1#+8Q#DJUpPHQW#GH#FODVVH 4#SHUPHW#XQ#UHMHW#
SOXV#DERQGDQW#HW#HVW#SHUoX#FRPPH#SRVDQW#XQ#ULVTXH#SOXV#JUDQG#SRXU#
O·HQYLURQQHPHQW1,##1RXV#DYRQV#GHPDQGp#j#OD#'LUHFWLRQ#GHV#DJUpPHQWV#HW#
DX[#EXUHDX[#UpJLRQDX[#GH#IRXUQLU#GH#OD#GRFXPHQWDWLRQ#VXU#OHV#SOXV#
UpFHQWHV#LQVSHFWLRQV#DX[TXHOOHV#FHV#HQWUHSULVHV#RQW#pWp#VRXPLVHV1#

3.54 /D#GRFXPHQWDWLRQ#PRQWUH#TXH#OH#WUDYDLO#G·LQVSHFWLRQ#HIIHFWXp#SDU#
OD#'LUHFWLRQ#GHV#DJUpPHQWV#HVW#WUqV#OLPLWp1#3RXU#WURLV#GHV#VL[#DJUpPHQWV/#
DXFXQH#GRFXPHQWDWLRQ#UHODWLYH#DX[#LQVSHFWLRQV#Q·HVW#SUpVHQWH1#3RXU#GHX[#
GHV#VL[#DJUpPHQWV/#OD#GRFXPHQWDWLRQ#PRQWUH#TX·LO#\#D#HX#YLVLWH#GHV#OLHX[#
j#O·DXWRPQH#53341#/HV#YLVLWHV#RQW#IDLW#VXLWH#j#XQH#SODLQWH#RX#j#XQH#
LQIUDFWLRQ#VRXSoRQQpH/#HW#OHV#LQVSHFWLRQV#VH#VRQW#OLPLWpHV#j#O·REMHW#GH#
SUpRFFXSDWLRQ1#3RXU#XQ#GHV#VL[#DJUpPHQWV/#OD#GRFXPHQWDWLRQ#PRQWUH#
TX·LO#\#D#HX#XQH#YLVLWH#G·LQVSHFWLRQ#j#O·DXWRPQH#4<<;/#SOXV#GH#TXDWUH#DQV#
DXSDUDYDQW1#/·LQVSHFWLRQ#D#HX#OLHX#GXUDQW#OD#SpULRGH#GH#UHQRXYHOOHPHQW#
GH#O·DJUpPHQW1#/D#GRFXPHQWDWLRQ#TXH#QRXV#DYRQV#H[DPLQpH#FRQVLVWDLW#
GDQV#GHV#MRXUQDX[#GH#ERUG/#XQH#pYDOXDWLRQ#WHFKQLTXH#HW#GHV#GRQQpHV#
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
G·pFKDQWLOORQQDJH#HW#QH#FRQVWLWXDLW#SDV#OD#GRFXPHQWDWLRQ#G·XQH#LQVSHFWLRQ#
FRPSOqWH#SHUPHWWDQW#GH#MXJHU#VL#O·HQWUHSULVH#UHVSHFWH#OHV#FRQGLWLRQV#GH#
VRQ#DJUpPHQW1#

3.55 /D#GRFXPHQWDWLRQ#IRXUQLH#SDU#OHV#EXUHDX[#UpJLRQDX[#PRQWUH#
TX·XQH#LQVSHFWLRQ#FRPSOqWH/#TXL#PHVXUH#OD#FRQIRUPLWp#DX[#FRQGLWLRQV#GH#
O·DJUpPHQW/#Q·D#SDV#pWp#IDLWH#SRXU#DXFXQH#GHV#VL[#HQWUHSULVHV#TXH#QRXV#
DYRQV#FRQWU{OpHV#SDU#VRQGDJHV1#%LHQ#TXH#GHV#pOpPHQWV#SUREDQWV#PRQWUHQW#
TXH#OHV#LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW#VH#VRQW#UHQGXV#VXU#OHV#
OLHX[#j#SOXVLHXUV#UHSULVHV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV#SRXU#FLQT#
GHV#VL[#HQWUHSULVHV/#OHV#YLVLWHV#IDLVDLHQW#VXLWH#j#GHV#LQFLGHQWV#LVROpV/#HW#
DXFXQH#GHV#YLVLWHV#QH#UHSUpVHQWDLW#XQH#LQVSHFWLRQ#FRPSOqWH#GHV#FRQGLWLRQV#
GH#O·DJUpPHQW1

3.56 5HFRQQDLVVDQW#TXH#OHV#LQVSHFWLRQV#QH#VRQW#TX·XQ#PR\HQ#SDUPL#
G·DXWUHV#GH#VXUYHLOOHU#OD#FRQIRUPLWp#DX[#FRQGLWLRQV#GH#O·DJUpPHQW/#QRXV#
FRQVLGpURQV#OH#PDQTXH#G·LQVSHFWLRQV#GDQV#FH#GRPDLQH#FRPPH#XQ#ULVTXH#
SRXU#O·HQYLURQQHPHQW1#3OXV#GH#9;3#DJUpPHQWV#DFWLIV#RQW#pWp#GpOLYUpV#j#
GHV#HQWUHSULVHV#FRPPHUFLDOHV#GH#OD#SURYLQFH1#1RXV#DGPHWWRQV#TXH#OD#
VXUYHLOODQFH/#O·pFKDQWLOORQQDJH#HW#OHV#HVVDLV#HIIHFWXpV#SDU#OH#PLQLVWqUH#
VRQW#GHV#PR\HQV#LPSRUWDQWV#G·pYDOXHU#OD#FRQIRUPLWp#GDQV#OH#FDV#GH#
FHUWDLQV#UHMHWV/#PDLV#FHV#PR\HQV#QH#UHPSODFHQW#SDV#OHV#LQVSHFWLRQV#GHV#
OLHX[1#

/H#WUDYDLO#G·LQVSHFWLRQ#HVW0LO#
pWDEOL#VHORQ#GHV#SULRULWpV#
GpWHUPLQpHV#j#O·DLGH#G·XQH#
DSSURFKH#GH#JHVWLRQ#GHV#
ULVTXHV"

3.57 %LHQ#TXH#QRXV#DGPHWWLRQV#TXH#OH#PLQLVWqUH#VRLW#DX#FRXUDQW#GH#OD#
JHVWLRQ#GHV#ULVTXHV#HW#HPSORLH#XQH#WHOOH#DSSURFKH#GDQV#FHUWDLQV#VHFWHXUV/#
SDU#H[HPSOH#OD#UHPLVH#HQ#pWDW#GH#OLHX[#FRQWDPLQpV#HW#OD#GpOLYUDQFH#
G·DJUpPHQWV#LQGXVWULHOV/#LO#Q·DSSOLTXH#SDV#XQH#DSSURFKH#GH#JHVWLRQ#GHV#
ULVTXHV#SRXU#GpWHUPLQHU#OHV#LQVSHFWLRQV#UHTXLVHV1#

3.58 $XFXQH#PpWKRGH#Q·HVW#HQ#YLJXHXU#SRXU#pWDEOLU#OHV#SULRULWpV#GX#
WUDYDLO#G·LQVSHFWLRQ1#&RPPH#OHV#GLIIpUHQWHV#GLUHFWLRQV#JqUHQW#GH#
QRPEUHX[#SURJUDPPHV/#LO#HVW#LPSRUWDQW#TXH#OD#PpWKRGH#GH#FODVVHPHQW#
GHV#SULRULWpV#GX#WUDYDLO#G·LQVSHFWLRQ#VXLYH#XQH#DSSURFKH#pWDEOLH#SRXU#
O·HQVHPEOH#GX#PLQLVWqUH1#

3.59 /HV#VHFWHXUV#TXL#VRQW#YLVpV#SDU#OHV#HIIRUWV#G·LQVSHFWLRQ#OHV#SOXV#
LQWHQVHV#QH#VRQW#SDV#QpFHVVDLUHPHQW#OHV#VHFWHXUV#TXL#SRVHQW#OH#SOXV#JUDQG#
ULVTXH#SRXU#O·HQYLURQQHPHQW1#&RPPH#QRXV#O·DYRQV#PHQWLRQQp/#OD#
GRFXPHQWDWLRQ#PRQWUH#TXH#OH#QRPEUH#G·LQVSHFWLRQV#FRPSOqWHV#TXL#YLVHQW#
GHV#HQWUHSULVHV#D\DQW#UHoX#XQ#DJUpPHQW#G·H[SORLWDWLRQ#HVW#IDLEOH1#1RXV#
DYRQV#DXVVL#PHQWLRQQp#TX·XQH#LQVSHFWLRQ#Q·pWDLW#SDV#WRXMRXUV#IDLWH#DYDQW#
OD#GpOLYUDQFH#G·XQ#DJUpPHQW#YLVDQW#OHV#LQVWDOODWLRQV#GH#VWRFNDJH#GH#
SURGXLWV#SpWUROLHUV1#­#OD#GLIIpUHQFH#GH#FHV#VHFWHXUV#G·LQVSHFWLRQ/#OH#
PLQLVWqUH#QRXV#D#GLW#rWUH#VDWLVIDLW#GX#SURJUDPPH#G·LQVSHFWLRQ#pODERUp#
SRXU#OHV#OLHX[#LQHVWKpWLTXHV/#VLJQDODQW#TXH#<:4#LQVSHFWLRQV#DYDLHQW#HX#OLHX#
GXUDQW#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#53341
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
3.60 (Q#FH#TXL#FRQFHUQH#OD#GpWHUPLQDWLRQ#HW#OD#JHVWLRQ#GHV#ULVTXHV/#OH#
PLQLVWqUH#GHYUDLW#FRQVLGpUHU#OHV#ULVTXHV#ILQDQFLHUV#SRXU#OD#SURYLQFH1#
3OXVLHXUV#DFWLYLWpV#UpJOHPHQWpHV#VRQW#OH#IDLW#GX#JRXYHUQHPHQW#HW/#GDQV#
FHUWDLQV#FDV/#OH#JRXYHUQHPHQW#HVW#SURSULpWDLUH#GX#ELHQ#FRQQH[H1#&RPPH#
OD#SURYLQFH#HVW#DXWRDVVXUpH/#DXFXQH#SURWHFWLRQ#ILQDQFLqUH#QH#FRXYULUDLW#
XQH#pYHQWXHOOH#RSpUDWLRQ#GpSROOXWLRQ1#$X#PRPHQW#GH#QRWUH#H[DPHQ/#
FHUWDLQHV#DFWLYLWpV#JRXYHUQHPHQWDOHV#QH#UHVSHFWDLHQW#SDV#OHV#PHVXUHV#
OpJLVODWLYHV1#3DU#H[HPSOH/#OH#UqJOHPHQW#VXU#OHV#SURGXLWV#SpWUROLHUV#H[LJH#
TXH#WRXWHV#OHV#LQVWDOODWLRQV#GH#VWRFNDJH#D\DQW#XQH#FDSDFLWp#VXSpULHXUH#j#
5333#OLWUHV#VRLHQW#YLVpHV#SDU#XQH#OLFHQFH1#$X#PRPHQW#GH#QRWUH#H[DPHQ/#
RQ#FRPSWDLW#4;#LQVWDOODWLRQV#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#VDQV#
OLFHQFH#TXL#DSSDUWHQDLHQW#j#GHV#PXQLFLSDOLWpV#RX#DX#JRXYHUQHPHQW#
SURYLQFLDO1#

/HV#LQVSHFWHXUV#VXLYHQW0LOV#XQ#
FDOHQGULHU#GH#WUDYDLO#TXL#
FRPSUHQG#GHV#LQVSHFWLRQV#
UpJXOLqUHV#SODQLILpHV#GH#PrPH#
TXH#GHV#LQVSHFWLRQV#SRQFWXHOOHV#
GpFRXODQW#GH#SODLQWHV#GX#SXEOLF#
HW#GHV#LQVSHFWLRQV#GH#VXLYL"

3.61 /HV#LQVSHFWHXUV#QH#VXLYHQW#SDV#GH#FDOHQGULHUV#G·LQVSHFWLRQ#SRXU#
JXLGHU#OHXU#WUDYDLO1#(Q#UHYDQFKH/#LO#DUULYH#TX·XQ#FDOHQGULHU#G·LQVSHFWLRQ#
GH#FRXUWH#GXUpH#VRLW#pWDEOL>#SDU#H[HPSOH/#XQ#LQVSHFWHXU#GX#EXUHDX#FHQWUDO#
SHXW#GpFLGHU#GH#VH#UHQGUH#GDQV#XQH#UpJLRQ#SHQGDQW#XQH#MRXUQpH#RX#GHX[#
HW#SURFpGHU#j#O·LQVSHFWLRQ#GH#WRXV#OHV#OLHX[#GDQV#OD#UpJLRQ1

3.62 '·KDELWXGH/#OHV#LQVSHFWLRQV#VRQW#SOXV#HIILFDFHV#VL#O·HQWLWp#Q·HVW#
SDV#LQIRUPpH#j#O·DYDQFH#GH#O·LQVSHFWLRQ#j#YHQLU1#/·pOpPHQW#GH#VXUSULVH#
HVW#LPSRUWDQW#GDQV#OD#UpDOLVDWLRQ#GHV#LQVSHFWLRQV#VL#O·RQ#YHXW#REWHQLU#XQ#
SRUWUDLW#UHSUpVHQWDWLI#GHV#DFWLYLWpV1#/HV#LQVSHFWHXUV#QRXV#RQW#IDLW#SDUW#GH#
VLWXDWLRQV#GDQV#OHVTXHOOHV/#j#OHXU#DYLV/#LO#HVW#QpFHVVDLUH#G·LQIRUPHU#
O·HQWLWp#j#O·DYDQFH#HW#GH#IL[HU#XQH#GDWH#G·LQVSHFWLRQ1#1RXV#UHFRQQDLVVRQV#
TXH/#GDQV#GH#QRPEUHXVHV#VLWXDWLRQV/#LO#VHPEOH#SOXV#HIILFDFH#SRXU#
O·HPSORL#GX#WHPSV#G·DUUDQJHU#O·LQVSHFWLRQ#DYHF#O·HQWLWp#UpJOHPHQWpH>#
FHSHQGDQW/#FHOD#Q·HVW#SHXW0rWUH#SDV#QpFHVVDLUH#HW#SHXW#QXLUH#j#O·LQVSHFWLRQ#
GHV#DFWLYLWpV#UpHOOHV1#

5HFRPPDQGDWLRQV 3.63 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DVVLJQH#FODLUHPHQW#
OD#UHVSRQVDELOLWp#GHV#LQVSHFWLRQV#UpJXOLqUHV#SODQLILpHV#YLVDQW#GHV#
HQWLWpV#WLWXODLUHV#G·XQ#DJUpPHQW#G·H[SORLWDWLRQ1

3.64 3RXU#O·DLGHU#GDQV#O·H[pFXWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#TX·LO#
DGPLQLVWUH/#OH#PLQLVWqUH#GHYUDLW#VXLYUH#XQH#DSSURFKH#GH#JHVWLRQ#GHV#
ULVTXHV#HW#pODERUHU#XQH#VWUDWpJLH#HW#XQ#SURJUDPPH#G·LQVSHFWLRQ1#/H#
SODQ#G·LQVSHFWLRQ#GHYUDLW#SUpFLVHU#OH#WUDYDLO#G·LQVSHFWLRQ#UHTXLV/#WDQW#
OHV#VHFWHXUV#j#LQVSHFWHU#TXH#OD#IUpTXHQFH#GHV#LQVSHFWLRQV1#

3.65 /H#PLQLVWqUH#GHYUDLW#VH#IRQGHU#VXU#GHV#FDOHQGULHUV#
G·LQVSHFWLRQ#SRXU#DIIHFWHU#OH#WUDYDLO#DX[#LQVSHFWHXUV1#/H#FDOHQGULHU#
G·LQVSHFWLRQ#GHYUDLW#HQJOREHU#OHV#LQVSHFWLRQV#UpJXOLqUHV#HW#OHV#
LQVSHFWLRQV#SRQFWXHOOHV1#+/HV#LQVSHFWLRQV#UpJXOLqUHV#GHYUDLHQW#DYRLU#
OLHX#SRXU#FRQWU{OHU#OHV#ULVTXHV#HQ#IRQFWLRQ#G·XQ#SODQ#GH#SURWHFWLRQ#
SUpGpWHUPLQp1#'HV#LQVSHFWLRQV#SRQFWXHOOHV#GHYUDLHQW#DXVVL#DYRLU#OLHX/#
OH#FDV#pFKpDQW/#SRXU#WUDLWHU#OHV#SODLQWHV#UHoXHV#GX#SXEOLF#HW#
GpWHUPLQHU#VL#OHV#ODFXQHV#FHUQpHV#RQW#pWp#FRUULJpHV1,#
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
3.66 /H#PLQLVWqUH#GHYUDLW#VH#VHUYLU#GX#WUDYDLO#GX#FRPLWp#UpJLRQDO#
G·DPpOLRUDWLRQ#SRXU#DFFURvWUH#OH#WUDYDLO#G·LQVSHFWLRQ#UpDOLVp#SDU#OHV#
LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW1

5pSRQVH#GX#PLQLVWqUH 3.67 /H#PLQLVWqUH#H[DPLQHUD#OHV#EHVRLQV#HQ#PDWLqUH#G·LQVSHFWLRQ#SRXU#
FH#TXL#HVW#GHV#DJUpPHQWV/#GHV#SHUPLV#HW#GHV#FHUWLILFDWV/#HW#LO#pODERUHUD#GHV#
SURFpGXUHV#G·LQVSHFWLRQ#SURSUHV#j#FKDTXH#VHFWHXU1#­#OD#OXPLqUH#GHV#
EHVRLQV#G·LQVSHFWLRQ#GpWHUPLQpV/#GHV#QRUPHV#HW#GHV#FDOHQGULHUV#VHURQW#
pWDEOLV#SRXU#OHV#© DJUpPHQWV#G·H[SORLWDWLRQ ª#HW#DXWUHV#SHUPLV1#&HWWH#
GpPDUFKH#GHYUDLW#SUHQGUH#GHX[#DQV#HW#GRQQHU#OLHX#j#GHV#SURFpGXUHV#
G·LQVSHFWLRQ#pFULWHV#HW#j#GHV#FDOHQGULHUV#G·LQVSHFWLRQ#SURSUHV#j#FKDTXH#
VHFWHXU1

3.68 /·RUGRQQDQFHPHQW#GHV#LQVSHFWLRQV#UpJXOLqUHV#HW#GHV#LQVSHFWLRQV#
SRQFWXHOOHV#HW#O·DIIHFWDWLRQ#GHV#UHVVRXUFHV#HQWUH#FHV#GHX[#YROHWV#
G·LQVSHFWLRQ#VHURQW#UpDOLVpV#DX#PR\HQ#GH#SODQV#GH#WUDYDLO#LQGLYLGXHOV1#
'·LFL#5338/#OH#PLQLVWqUH#D#O·LQWHQWLRQ#G·LQWpJUHU#O·RUGRQQDQFHPHQW#GHV#
LQVSHFWLRQV#UpJXOLqUHV#HW#GHV#LQVSHFWLRQV#SRQFWXHOOHV1#/D#SURFpGXUH#
G·pODERUDWLRQ#GHV#FDOHQGULHUV#G·LQVSHFWLRQ/#TXL#VHUD#FRQVLJQpH#GDQV#OH#
PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV/#VHUD#UpYLVpH#SRXU#SUHQGUH#FHWWH#
LQWpJUDWLRQ#HQ#FRPSWH1

3.69 /H#FRPLWp#UpJLRQDO#G·DPpOLRUDWLRQ/#TXL#HVW#XQ#FRPLWp#SHUPDQHQW#
GX#PLQLVWqUH/#FRQWLQXHUD#j#WUDYDLOOHU#j#O·DPpOLRUDWLRQ#GH#OD#IRQFWLRQ#
G*LQVSHFWLRQ1#>7UDGXFWLRQ1@

&RQFOXVLRQ# 3.70 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#/D#SODQLILFDWLRQ#GHV#LQVSHFWLRQV#
HVW#GpILFLHQWH/#FDU#OHV#VHFWHXUV#QpFHVVLWDQW#GHV#LQVSHFWLRQV#QH#VRQW#SDV#
FODLUHPHQW#SUpFLVpV/#HW#OH#WUDYDLO#G·LQVSHFWLRQ#Q·HVW#VRXPLV#j#DXFXQH#
SULRULWp#QL#j#DXFXQ#FDOHQGULHU1

3.71 1RWUH#WURLVLqPH#FULWqUH#HVW#OH#VXLYDQW =#

/HV#LQVSHFWLRQV#GHYUDLHQW#rWUH#UpDOLVpHV#GH#PDQLqUH#HIILFLHQWH#
HW#XQLIRUPH1#

3.72 3RXU#GpWHUPLQHU#V·LO#HVW#VDWLVIDLW#DX#FULWqUH/#QRXV#DYRQV#UHFXHLOOL#
GH#O·LQIRUPDWLRQ#YLVDQW#j#UpSRQGUH#DX[#TXHVWLRQV#VXLYDQWHV =

• ([LVWH0W0LO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GRFXPHQWpHV#SRXU#OHV#
LQVSHFWLRQV"#

• &RPPHQW#OHV#LQVSHFWLRQV#VRQW0HOOHV#GRFXPHQWpHV"

• /HV#LQVSHFWLRQV#PHVXUHQW0HOOHV#OD#FRQIRUPLWp#DX[#PHVXUHV#
OpJLVODWLYHV"#

([LVWH0W0LO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#GRFXPHQWpHV#SRXU#
OHV#LQVSHFWLRQV"#

3.73 %LHQ#TX·LO#Q·DLW#SDV#GH#PDQXHO#GH#GLUHFWLYHV#HW#GH#SURFpGXUHV/#OH#
PLQLVWqUH#D#FH#TX·LO#DSSHOOH#XQH#3ROLWLTXH#G·REVHUYDWLRQ#HW#G·H[pFXWLRQ1#,O#
V·DJLW#G·XQH#GLUHFWLYH#ORJLTXH#HW#ELHQ#GRFXPHQWpH1#(OOH#QpFHVVLWH#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
WRXWHIRLV#GHV#UpYLVLRQV/#FDU#HOOH#UHPRQWH#j#4<<7#HW#Q·D#VXEL#DXFXQH#
PRGLILFDWLRQ#GHSXLV#VRQ#pODERUDWLRQ1#/H#PLQLVWqUH#DGPHW#OD#QpFHVVLWp#GH#
PHWWUH#OD#GLUHFWLYH#j#MRXU1#

3.74 $XFXQH#SURFpGXUH#GRFXPHQWpH#QH#JXLGH#OHV#LQVSHFWHXUV1#'HV#
SURFpGXUHV#XQLIRUPHV#IRUPHQW#XQ#FDGUH#RUJDQLVp#SRXU#OD#UpDOLVDWLRQ#GX#
WUDYDLO#HW#FRQWULEXHQW#j#DVVXUHU#XQH#UpDOLVDWLRQ#XQLIRUPH1#(Q#O·DEVHQFH#GH#
GLUHFWLYHV#HW#GH#SURFpGXUHV/#FKDTXH#UpJLRQ#HW#FKDTXH#GLUHFWLRQ#IRQW#GX#
PLHX[#TX·HOOHV#SHXYHQW/#FH#TXL#QH#SHXW#PHQHU#TX·j#XQ#PDQTXH#
G·XQLIRUPLWp/#SDUIRLV#j#GHV#LQpJDOLWpV/#GDQV#OD#UpDOLVDWLRQ#GHV#LQVSHFWLRQV1

3.75 %LHQ#TXH#OH#PLQLVWqUH#DGPHWWH#GHSXLV#DX#PRLQV#XQH#GL]DLQH#
G·DQQpHV#OD#QpFHVVLWp#G·DYRLU#GHV#SURFpGXUHV#XQLIRUPHV/#GH#WHOOHV#
SURFpGXUHV#Q·RQW#MDPDLV#pWp#pODERUpHV1#1RXV#DYRQV#H[DPLQp#OH#SODQ#GH#
WUDYDLO#G·XQ#JHVWLRQQDLUH#GDWp#GX#63#MXLQ#4<<5/#SODQ#TXL#pQRQFH#OH#EXW#
VXLYDQW =#pODERUHU#XQ#PDQXHO#JpQpUDO#GHV#RSpUDWLRQV#SRXU#OD#'LUHFWLRQ#
GHV#HQTXrWHV#HW#GH#O·H[pFXWLRQ1#(QYLURQ#FLQT#DQV#SOXV#WDUG/#HQ#4<<;/#XQ#
PDQXHO#GHV#RSpUDWLRQV#D#pWp#HQWDPp#j#O·LQWHQWLRQ#GH#OD#'LUHFWLRQ#GHV#
VHUYLFHV#UpJLRQDX[#HW#GH#O·H[pFXWLRQ1#2Q#D#DFKHWp#GHV#UHOLXUHV#DYHF#
pWLTXHWWHV#HW#LQWHUFDODLUHV#GH#SODVWLTXH#HW#FUpp#XQH#WDEOH#GHV#PDWLqUHV/#
PDLV#OH#FRQWHQX#Q·D#SDV#pWp#WHUPLQp1#$X#PRPHQW#GH#QRWUH#H[DPHQ/#OH#
PLQLVWqUH#UHFRQQDLVVDLW#WRXMRXUV#OD#QpFHVVLWp#G·DYRLU#GHV#SURFpGXUHV#
XQLIRUPHV/#HW#LO#SUpYRLW#pODERUHU#GHV#© SURWRFROHV ª#SRXU#OHV#DFWLYLWpV1#
8QH#YHUVLRQ#SUpOLPLQDLUH#G·XQ#SURWRFROH#GH#FRQIRUPLWp#HW#G·H[pFXWLRQ#D#
pWp#SUpSDUpH#HQ#GpFHPEUH#5334>#UHQGX#HQ#PDL#5335/#OH#SURMHW#Q·DYDLW#SDV#
SURJUHVVp1#

3.76 'HV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#VRQW#pJDOHPHQW#QpFHVVDLUHV#SRXU#
OH#WUDLWHPHQW#GHV#SODLQWHV#YHQDQW#GX#SXEOLF1#­#QRWUH#DYLV/#GHV#SURFpGXUHV#
GDQV#FH#VHFWHXU#VHUDLHQW#XWLOHV#SRXU#OD#IRQFWLRQ#G·LQVSHFWLRQ1#/HV#EXUHDX[#
UpJLRQDX[#UHPSOLVVHQW#KDELWXHOOHPHQW#XQ#UDSSRUW#G·LQFLGHQW#SRXU#
GRFXPHQWHU#OHV#SODLQWHV#GX#SXEOLF/#OHV#GHPDQGHV#GH#UHQVHLJQHPHQWV#HW#OHV#
UDSSRUWV#VXU#OHV#LQFLGHQWV#UHOLpV#j#O·HQYLURQQHPHQW1#3RXU#FRQVLJQHU#OHV#
SODLQWHV#GX#SXEOLF#HW#OHV#GHPDQGHV#GH#UHQVHLJQHPHQWV/#FHV#UDSSRUWV#
FRQVWLWXHQW#XQ#RXWLO#XWLOH#SRXU#OH#PLQLVWqUH1#7RXWHIRLV/#OH#WUDLWHPHQW#GHV#
SODLQWHV#GX#SXEOLF#DFFDSDUH#OH#WHPSV#G·LQVSHFWLRQ#HW#GRPLQH#O·KRUDLUH#GHV#
LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW1#

3.77 6RXYHQW/#OH#WUDLWHPHQW#G·XQH#SODLQWH#GX#SXEOLF#DPqQH#O·LQVSHFWHXU#
UpJLRQDO#GH#O·HQYLURQQHPHQW#j#VH#UHQGUH#VXU#OHV#OLHX[#GH#O·LQIUDFWLRQ#
SUpVXPpH>#FHSHQGDQW/#LO#HVW#UDUH#TXH#OH#VXLYL#G·XQH#SODLQWH#GX#SXEOLF#
GRQQH#OLHX#j#XQH#LQVSHFWLRQ#FRPSOqWH1#&H#WUDYDLO#QpFHVVLWH#GHV#EDOLVHV/#GH#
VRUWH#TXH#OHV#LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW#SXLVVHQW#PHQHU#
GH#PDQLqUH#HIILFLHQWH#HW#HIILFDFH#OHV#LQVSHFWLRQV#SODQLILpHV1#'HV#
SURFpGXUHV#V·LPSRVHQW#SRXU#ILOWUHU#OHV#LQFLGHQWV#VLJQDOpV#GDQV#OHV#
UDSSRUWV#G·LQFLGHQW#DILQ#TXH#OHV#LQFLGHQWV#H[LJHDQW#O·DWWHQWLRQ#G·XQ#
LQVSHFWHXU#SXLVVHQW#rWUH#FODVVpV#VHORQ#OHXU#SULRULWp#HW#WUDLWpV#HIILFDFHPHQW1
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
3.78 1RXV#SHQVRQV#TXH#OH#PLQLVWqUH#D#OD#FDSDFLWp#G·pODERUHU#GHV#
SURFpGXUHV#XQLIRUPHV1#1RXV#DYRQV#H[DPLQp#SOXVLHXUV#GRFXPHQWV#
PLQLVWpULHOV#TXL/#j#QRWUH#DYLV/#VRQW#GHV#UHVVRXUFHV#WUqV#XWLOHV1#
1RWDPPHQW/#OHV#OLJQHV#GLUHFWULFHV#HW#OH#PDQXHO#VXU#OHV#OLHX[#FRQWDPLQpV#
DLQVL#TXH#O·pEDXFKH#GX#'HVLJQDWHG#,QVSHFWRU·V#7UDLQLQJ#0DQXDO#>0DQXHO#
GH#IRUPDWLRQ#GHV#LQVSHFWHXUV#GpVLJQpV@#FRQWLHQQHQW#WRXV#GHX[#GHV#
SURFpGpV#HW#GHV#SURFpGXUHV#XQLIRUPHV#XWLOHV1#

&RPPHQW#OHV#LQVSHFWLRQV#
VRQW0HOOHV#GRFXPHQWpHV"

3.79 /H#PLQLVWqUH#Q·D#SDV#GH#PpWKRGH#V\VWpPDWLTXH#SRXU#GRFXPHQWHU#
OHV#LQVSHFWLRQV1#3OXV#GH#73 PHPEUHV#GX#SHUVRQQHO#IRQW#GHV#LQVSHFWLRQV1#
&HV#SHUVRQQHV#WUDYDLOOHQW#j#SDUWLU#GHV#EXUHDX[#UpJLRQDX[#HW#GHV#
GLIIpUHQWHV#GLUHFWLRQV#GX#EXUHDX#FHQWUDO1#1RXV#DYRQV#REVHUYp#WUqV#SHX#
G·XQLIRUPLWp#GDQV#OD#PDQLqUH#GRQW#OHV#LQVSHFWLRQV#VRQW#GRFXPHQWpHV#HW#
GRQW#OD#GRFXPHQWDWLRQ#HVW#FRQVHUYpH1#/HV#QRXYHDX[#HPSOR\pV#GHV#
EXUHDX[#UpJLRQDX[#HW#GH#OD#'LUHFWLRQ#GHV#DJUpPHQWV#VLJQDOHQW#Q·DYRLU#
UHoX#DXFXQH#IRUPDWLRQ#VXU#OD#GRFXPHQWDWLRQ#GH#OHXU#WUDYDLO1#

3.80 9RLFL#XQH#EUqYH#GHVFULSWLRQ#GHV#GLIIpUHQWHV#PpWKRGHV#HPSOR\pHV#
SRXU#GRFXPHQWHU#OHV#LQVSHFWLRQV1#

• /HV#EXUHDX[#UpJLRQDX[#XWLOLVHQW#OH#UDSSRUW#G·LQFLGHQW1#&HUWDLQV#
LQFLGHQWV#VLJQDOpV#SDU#OH#SXEOLF#GRQQHQW#OLHX#j#XQH#LQVSHFWLRQ#SDU#XQ#
LQVSHFWHXU#UpJLRQDO#GH#O·HQYLURQQHPHQW/#HW#GRQF#OH#UDSSRUW#G·LQFLGHQW#
GHYLHQW#OH#UDSSRUW#G·LQVSHFWLRQ1#1RXV#DYRQV#H[DPLQp#XQ#pFKDQWLOORQ#
GH#65 UDSSRUWV#G·LQFLGHQW/#GRQW#48#RQW#PHQp#j#XQH#LQVSHFWLRQ1#'DQV#
FKDFXQ#GHV#48#FDV/#QRXV#DYRQV#FRQVWDWp#TXH#OH#UDSSRUW#G·LQFLGHQW#HVW#
XQ#MRXUQDO#GH#ERUG#GHV#DFWLYLWpV#HW#GHV#REVHUYDWLRQV#GH#O·LQVSHFWHXU>#
RQ#\#WURXYH#SDUIRLV#GHV#QRWHV#UHODWLYHV#j#OD#QRQ0FRQIRUPLWp1#(Q#IDLW/#
OHV#LQVSHFWLRQV#FRQILUPDLHQW#TX·LO#\#DYDLW#HX#QRQ0FRQIRUPLWp1#$XFXQ#
pOpPHQW#SUREDQW#QH#PRQWUH#TX·XQH#LQVSHFWLRQ#FRPSOqWH#DYDLW#pWp#IDLWH#
SRXU#PHVXUHU#OD#FRQIRUPLWp#DX[#PHVXUHV#OpJLVODWLYHV1

• /H#PLQLVWqUH#D#pODERUp#GHV#OLVWHV#GH#FRQWU{OH#TXL#VRQW#HIILFDFHV#GDQV#
FHUWDLQV#VHFWHXUV#G·LQVSHFWLRQ1#$LQVL/#8#GHV#48#GRVVLHUV#G·LQVSHFWLRQ#
TXH#QRXV#DYRQV#H[DPLQpV#DYDLHQW#WUDLW#DX#GpYHUVHPHQW#GH#PD]RXW#GH#
FKDXIIDJH#HW/#GDQV#FKDTXH#FDV/#OD#OLVWH#GH#FRQWU{OH#GX#PLQLVWqUH#
WUDLWDQW#GHV#IXLWHV#GH#UpVHUYRLUV#GH#PD]RXW#j#FKDXIIDJH#D#pWp#UHPSOLH#
HW#DQQH[pH#DX#UDSSRUW#G·LQFLGHQW1#9RLOj#TXL#ODLVVH#HQWHQGUH#TXH#OHV#
LQVSHFWHXUV#FRQVLGqUHQW#OD#OLVWH#GH#FRQWU{OH#FRPPH#XQ#RXWLO#XWLOH#SRXU#
OD#UpDOLVDWLRQ#GH#OHXUV#LQVSHFWLRQV1#1RXV#DYRQV#SULV#FRQQDLVVDQFH#
G·DXWUHV#OLVWHV#GH#FRQWU{OH#TXL#VRQW#XWLOLVpHV#GDQV#OH#FDGUH#
G·LQVSHFWLRQV1#/RUVTX·HOOHV#VRQW#FRUUHFWHPHQW#UHPSOLHV/#OHV#OLVWHV#GH#
FRQWU{OH#G·LQVSHFWLRQ#SHXYHQW#V·DYpUHU#XQ#RXWLO#HIILFLHQW#HW#HIILFDFH#
SRXU#OD#UpDOLVDWLRQ#HW#OD#GRFXPHQWDWLRQ#GHV#LQVSHFWLRQV1#1RXV#
VRPPHV#KHXUHX[#GH#YRLU#TXH#OH#PLQLVWqUH#XWLOLVH#GHV#OLVWHV#GH#
FRQWU{OH#HW#QRXV#O·LQFLWRQV#j#HQ#GUHVVHU#G·DXWUHV1

• 'HV#MRXUQDX[#GH#ERUG#VRQW#DXVVL#XWLOLVpV#SRXU#GRFXPHQWHU#
O·LQIRUPDWLRQ#UHODWLYH#DX[#LQVSHFWLRQV1#/HV#MRXUQDX[#GH#ERUG#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
SHUPHWWHQW#GH#FRQVLJQHU#OHV#GDWHV#HW#OHV#DFWLYLWpV1#,OV#FRQWLHQQHQW/#HQ#
SOXV#GHV#QRWHV#G·LQVSHFWLRQ/#GHV#QRWHV#VXU#OHV#FRQYHUVDWLRQV#
WpOpSKRQLTXHV/#OHV#UpXQLRQV/#HWF1#/HV#LQJpQLHXUV#GH#OD#'LUHFWLRQ#GHV#
DJUpPHQWV#HW#OHV#LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW#GpFODUHQW#
XWLOLVHU#GHV#MRXUQDX[#GH#ERUG#SRXU#GRFXPHQWHU#OHV#YLVLWHV#IDLWHV#VXU#
OHV#OLHX[1#/H#PLQLVWqUH#Q·D#SDV#GH#GLUHFWLYHV#QL#GH#SURFpGXUHV#DX#VXMHW#
GH#O·XWLOLVDWLRQ#GHV#MRXUQDX[#GH#ERUG1#/RUVTX·XQ#HPSOR\p#TXLWWH#OH#
PLQLVWqUH/#FHV#QRWHV#SHXYHQW#rWUH#SHUGXHV1

• /·pYDOXDWLRQ#WHFKQLTXH#HVW#XQ#GRFXPHQW#TXL#HVW#SDUIRLV#SUpSDUp#SRXU#
DSSX\HU#OHV#K\SRWKqVHV#HW#OHV#FDOFXOV#TXL#VRXV0WHQGHQW#O·DJUpPHQW1#,O#
DUULYH#TXH#GHV#PHPEUHV#GX#SHUVRQQHO#GH#OD#'LUHFWLRQ#GHV#DJUpPHQWV#
IDVVHQW#XQH#YLVLWH#WDQGLV#TX·LOV#VH#WURXYHQW#VXU#OHV#OLHX[#SRXU#
UHFXHLOOLU#GH#O·LQIRUPDWLRQ#DX[#ILQV#GH#O·DJUpPHQW/#HW#OHXUV#
REVHUYDWLRQV#SHXYHQW#rWUH#FRQVLJQpHV#j#OD#ILQ#GH#O·pYDOXDWLRQ#
WHFKQLTXH/#VL#XQH#WHOOH#pYDOXDWLRQ#HVW#SUpSDUpH1#/H#PLQLVWqUH#Q·D#SDV#
GH#GLUHFWLYHV#QL#GH#SURFpGXUHV#UHODWLYHV#j#O·XWLOLVDWLRQ#GHV#pYDOXDWLRQV#
WHFKQLTXHV1#

3.81 1RXV#DGPHWWRQV#TXH#OD#GRFXPHQWDWLRQ#GHV#LQVSHFWLRQV#SUpVHQWH#
XQ#GpIL#SRXU#OH#PLQLVWqUH1#&RPPH#OH#PLQLVWqUH#HVW#FKDUJp#G·XQ#QRPEUH#
LPSRUWDQW#GH#PHVXUHV#OpJLVODWLYHV#HW#TX·XQH#LQVSHFWLRQ#FRQVWLWXH#HQ#VRL#
XQ#H[DPHQ#GHV#GpWDLOV/#XQH#IRUPXOH#XQLIRUPH#Q·HVW#SUREDEOHPHQW#SDV#FH#
TXL#FRQYLHQW1

3.82 1RXV#DYRQV#FRQVWDWp#DYHF#SODLVLU#TXH#OD#YHUVLRQ#SUpOLPLQDLUH#GX#
PDQXHO#GH#IRUPDWLRQ#GHV#LQVSHFWHXUV#GpVLJQpV#IRXUQLW#GHV#FRQVHLOV#VXU#OD#
GRFXPHQWDWLRQ#GHV#LQVSHFWLRQV1#1RXV#DYRQV#H[DPLQp#FHWWH#LQIRUPDWLRQ#HW#
HVWLPRQV#TXH#OD#PLVH#HQ#±XYUH#GHV#SUDWLTXHV#TXL#\#VRQW#pQRQFpHV#
FRQWULEXHUD#SUREDEOHPHQW#j#UpVRXGUH#ERQ#QRPEUH#GHV#SUREOqPHV#DFWXHOV#
FRQFHUQDQW#OD#GRFXPHQWDWLRQ#GHV#LQVSHFWLRQV1#

3.83 /H#PLQLVWqUH#Q·D#SDV#GH#PpFDQLVPH#GH#VXLYL#GHV#LQVSHFWLRQV1#
6DQV#XQH#PpWKRGH#V\VWpPDWLTXH#SRXU#GRFXPHQWHU#OHV#LQVSHFWLRQV/#LO#HVW#
GLIILFLOH#GH#WURXYHU#HW#G·XWLOLVHU#FHWWH#LQIRUPDWLRQ1#1RXV#O·DYRQV#FRQVWDWp#
ORUVTXH#QRXV#DYRQV#GHPDQGp#GH#O·LQIRUPDWLRQ#SRXU#OD#YpULILFDWLRQ1#/H#
V\VWqPH#Q·D#SDV#SX#QRXV#IRXUQLU#XQH#SDUWLH#GH#O·LQIRUPDWLRQ#TXH#QRXV#
GHPDQGLRQV1#3DU#H[HPSOH/#OH#PLQLVWqUH#Q·D#SDV#SX#QRXV#IRXUQLU#XQ#
FKLIIUH#H[DFW#VXU#OH#QRPEUH#G·LQVSHFWLRQV#UpDOLVpHV#GXUDQW#O·H[HUFLFH#
WHUPLQp#OH#64#PDUV#53341#

3.84 (Q#FH#TXL#D#WUDLW#j#OD#GRFXPHQWDWLRQ#VXU#OHV#LQVSHFWLRQV/#QRXV#
DYRQV#FRQVWDWp#TXH#OH#PLQLVWqUH#QH#UHVSHFWH#SDV#OHV#SDUDJUDSKHV#58+6,#HW#
5:+9,#GX#5qJOHPHQW#VXU#OH#VWRFNDJH#HW#OD#PDQXWHQWLRQ#GHV#SURGXLWV#
SpWUROLHUV#DIIpUHQW#j#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HQYLURQQHPHQW1#/H#
SDUDJUDSKH#58+6,#VH#OLW#FRPPH#VXLW =#© /·LQVSHFWHXU#GRLW#GpSRVHU#DXSUqV#
GX#0LQLVWUH#XQ#UDSSRUW#GH#VRQ#pYDOXDWLRQ#GH#OD#VHQVLELOLWp#GH#OD#UpJLRQ1 ª#
/H#SDUDJUDSKH#5:+9,#GLW =#© 'DQV#OHV#VL[#VHPDLQHV#TXL#VXLYHQW#OH#GpS{W#
G·XQH#GHPDQGH#SRXU#XQ#DJUpPHQW#G·HPSODFHPHQW/#OH#0LQLVWUH#GRLW#
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
VLJQLILHU#XQH#FRSLH#GX#UDSSRUW#GH#O·LQVSHFWHXU#YLVp#DX#SDUDJUDSKH#58+6,#
DX#UHTXpUDQW#HW#j#WRXWH#SHUVRQQH#TXL#D#GpSRVp#XQH#RSSRVLWLRQ1 ª##1RXV#
QRXV#VRPPHV#HQWUHWHQXV#DYHF#OH#SHUVRQQHO#TXL#V·RFFXSH#GX#WUDLWHPHQW#
GHV#GHPDQGHV#G·DJUpPHQW#G·HPSODFHPHQW#HW#DYRQV#H[DPLQp#WURLV#
GHPDQGHV#G·DJUpPHQW#G·HPSODFHPHQW1#8Q#UDSSRUW#G·LQVSHFWLRQ#Q·HVW#SDV#
SUpSDUp1#6HXOH#XQH#OHWWUH#W\SH#HVW#HQYR\pH#DX#UHTXpUDQW#SRXU#O·LQIRUPHU#
TXH#OD#GHPDQGH#G·DJUpPHQW#G·HPSODFHPHQW#D#pWp#UHoXH#HW#DSSURXYpH/#FH#
TXL#Q·HVW#SDV#FRQIRUPH#DX[#PHVXUHV#OpJLVODWLYHV1

3.85 'DQV#OH#FDGUH#GH#QRWUH#H[DPHQ#GHV#WURLV#GHPDQGHV#G·DJUpPHQW#
YLVDQW#GHV#LQVWDOODWLRQV#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV/#QRXV#DYRQV#
DXVVL#REVHUYp#TXH/#GDQV#XQ#FDV/#OH#UpVHUYRLU#D#pWp#LQVWDOOp#SOXVLHXUV#MRXUV#
DYDQW#OD#GpOLYUDQFH#GH#O·DJUpPHQW1#/H#UqJOHPHQW#H[LJH#TXH#O·DJUpPHQW#
VRLW#REWHQX#DYDQW#O·LQVWDOODWLRQ#GHV#UpVHUYRLUV1#6HORQ#OD#GRFXPHQWDWLRQ/#OH#
UpVHUYRLU#D#pWp#LQVWDOOp#OH#8 PDUV#5334/#SOXVLHXUV#MRXUV#DYDQW#OD#
GpOLYUDQFH#GH#O·DJUpPHQW#GDWp#GX#49 PDUV1#&HWWH#VLWXDWLRQ#DXUDLW#G�#DYRLU#
GHV#VXLWHV/#SRVVLEOHPHQW#SRXU#OH#SURSULpWDLUH#GH#O·HPSODFHPHQW#HW#SRXU#
O·LQVWDOODWHXU1#1RXV#Q·DYRQV#WURXYp#DXFXQH#SUHXYH#PRQWUDQW#TXH#OH#
PLQLVWqUH#DYDLW#FRQVWDWp#OD#VLWXDWLRQ/#HW#QRXV#QRWRQV#TXH#OH#SHUPLV#GH#
O·LQVWDOODWHXU#D#pWp#UHQRXYHOp#O·DQQpH#VXLYDQWH1#

/HV#LQVSHFWLRQV#PHVXUHQW0HOOHV#
OD#FRQIRUPLWp#DX[#PHVXUHV#
OpJLVODWLYHV"#

3.86 /HV#LQVSHFWLRQV#GHYUDLHQW#PHVXUHU#OD#FRQIRUPLWp#DX[#PHVXUHV#
OpJLVODWLYHV1#/RUVTX·LO#H[LVWH#GHV#PHVXUHV#OpJLVODWLYHV#GpWDLOOpHV#TXL#
SUpYRLHQW#GHV#QRUPHV#SDUWLFXOLqUHV#RX#ORUVTXH#OD#GpOLYUDQFH#G·XQ#
DJUpPHQW/#G·XQ#SHUPLV#RX#G·XQH#OLFHQFH#FRPSRUWH#GHV#FRQGLWLRQV/#XQH#
LQVSHFWLRQ#GHYUDLW#GpWHUPLQHU#VL#OHV#QRUPHV#HW#OHV#FRQGLWLRQV#VRQW#
UHVSHFWpHV1

3.87 1RXV#DYRQV#UHOHYp#SOXV#G·XQH#WUHQWDLQH#G·DFWLYLWpV#UpJOHPHQWpHV#
TXH#OH#PLQLVWqUH#SRXUUDLW#LQVSHFWHU1#&KDTXH#DFWLYLWp#SHXW#DYRLU#GH#
QRPEUHXVHV#QRUPHV#RX#FRQGLWLRQV#SRXYDQW#IDLUH#O·REMHW#G·XQH#LQVSHFWLRQ1#
1RXV#Q·DYRQV#SDV#H[DPLQp#OHV#LQVSHFWLRQV#HIIHFWXpHV#GDQV#FKDFXQ#GH#FHV#
VHFWHXUV1#1RXV#DYRQV#FKRLVL#TXHOTXHV#DFWLYLWpV#JpUpHV#SDU#GLIIpUHQWHV#
GLUHFWLRQV/#SXLV#H[DPLQp#OH#WUDYDLO#G·LQVSHFWLRQ#UpDOLVp#GDQV#OH#VHFWHXU#
UHWHQX1#&HW#H[DPHQ#OLPLWp#D#PHQp#DX[#REVHUYDWLRQV#VXLYDQWHV =

• /D#'LUHFWLRQ#GH#O·DVVDLQLVVHPHQW#HVW#FKDUJpH#GHV#PHVXUHV#OpJLVODWLYHV#
VXU#OHV#SURGXLWV#SpWUROLHUV1#1RXV#DYRQV#H[DPLQp#OHV#LQVSHFWLRQV#IDLWHV#
j#OD#VXLWH#GH#O·HQOqYHPHQW#G·LQVWDOODWLRQV#GH#VWRFNDJH#GH#SURGXLWV#
SpWUROLHUV1#1RWUH#H[DPHQ#GHV#PHVXUHV#OpJLVODWLYHV#HW#GH#O·$YLV#
G·HQOqYHPHQW#GH#UpVHUYRLUV#PRQWUH#TXH#O·HQOqYHPHQW#GHV#UpVHUYRLUV#
GHYUDLW#IDLUH#O·REMHW#G·XQH#LQVSHFWLRQ1#/·LQVSHFWLRQ#GH#O·HQOqYHPHQW#
GHV#UpVHUYRLUV#HVW#LPSRUWDQWH/#FDU#HOOH#SHUPHW#GH#YpULILHU#TXH#
O·HQOqYHPHQW#VXLW#OHV#QRUPHV#pWDEOLHV#GDQV#OH#UqJOHPHQW#HW#GH#
GpWHUPLQHU#V·LO#\#D#FRQWDPLQDWLRQ#DILQ#G·DVVXUHU#XQ#WUDLWHPHQW#
DSSURSULp#GH#OD#VLWXDWLRQ1#/D#GLUHFWLRQ#D#FRQILUPp#TXH#FKDTXH#
HQOqYHPHQW#GH#UpVHUYRLU#GHYUDLW#IDLUH#O·REMHW#G·XQH#LQVSHFWLRQ/#HW#OHV#
GLVFXVVLRQV#DYHF#OH#SHUVRQQHO#PRQWUHQW#TXH#OD#GHQVLWp#G·LQVSHFWLRQ#
HVW#ERQQH1#%LHQ#TXH#O·LQVSHFWHXU#UpJLRQDO#GH#O·HQYLURQQHPHQW#VLJQH#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
O·$YLV#G·HQOqYHPHQW#GH#UpVHUYRLUV#SRXU#LQGLTXHU#TXH#O·HQOqYHPHQW#D#
IDLW#O·REMHW#G·XQH#LQVSHFWLRQ/#ULHQ#QH#PRQWUH#TXH#OHV#QRUPHV#pQRQFpHV#
GDQV#OH#UqJOHPHQW#VXU#OHV#SURGXLWV#SpWUROLHUV#FRQFHUQDQW#O·HQOqYHPHQW#
GX#UpVHUYRLU#VRQW#UHVSHFWpHV1##

eWDQW#GRQQp#OH#PDQTXH#GH#GRFXPHQWDWLRQ#UHODWLYH#DX[#LQVSHFWLRQV#
HIIHFWXpHV/#QRXV#Q·DYRQV#SDV#SX#FRQFOXUH#VL#OHV#LQVSHFWLRQV#GH#
O·HQOqYHPHQW#GHV#UpVHUYRLUV#GH#SURGXLWV#SpWUROLHUV#VRQW#HIILFDFHV1#

• (Q#YHUWX#GH#OD#/RL#VXU#OHV#OLHX[#LQHVWKpWLTXHV/#OHV#GpS{WV#G·REMHWV#GH#
UpFXSpUDWLRQ#GRLYHQW#IDLUH#O·REMHW#G·XQH#LQVSHFWLRQ/#FH#TXL#HVW#OD#
UHVSRQVDELOLWp#GH#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ1#8QH#OLVWH#GH#FRQWU{OH#D#
pWp#SUpSDUpH#SRXU#IDFLOLWHU#FHV#LQVSHFWLRQV1#1RXV#DYRQV#H[DPLQp#OD#
OLVWH#GH#FRQWU{OH#HW#O·DYRQV#FRPSDUp#j#OD#ORL1#/D#OLVWH#VHPEOH#
FRPSOqWH1#,O#V·DJLW#G·XQ#PR\HQ#HIILFDFH#HW#HIILFLHQW#GH#GRFXPHQWHU#FH#
JHQUH#G·LQVSHFWLRQ1#&HSHQGDQW/#OH#PLQLVWqUH#QH#IDLW#SOXV#FHV#
LQVSHFWLRQV/#HW#FH#GHSXLV#SOXV#GH#GHX[#DQV1#,O#VHPEOH#\#DYRLU#XQ#
SUREOqPH#GH#FRRUGLQDWLRQ#HQWUH#OH#PLQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH/#
TXL#HVW#FKDUJp#GH#OD#GpOLYUDQFH#GHV#OLFHQFHV#DX[#EURFDQWHXUV/#HW#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#TXL#HVW#
FKDUJp#GH#O·LQVSHFWLRQ#GH#FRQIRUPLWp#j#OD#/RL#VXU#OHV#OLHX[#
LQHVWKpWLTXHV1#(Q#MXLQ#5335/#RQ#FRPSWDLW#;; EURFDQWHXUV#WLWXODLUHV#
G·XQH#OLFHQFH1#

• /D#'LUHFWLRQ#GH#O·LQWHQGDQFH#JqUH#OH#SURJUDPPH#GHV#SHVWLFLGHV1#$X#
FRXUV#GH#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#5334/#GHV#LQVSHFWLRQV#RQW#HX#
OLHX#SRXU#GpWHUPLQHU#VL#OHV#YHQGHXUV#GH#SHVWLFLGHV#DYDLHQW#XQH#OLFHQFH#
HW#VL#OHV#H[SORLWDQWV#TXL#DSSOLTXHQW#OHV#SHVWLFLGHV#DYDLHQW#XQ#SHUPLV#HW#
pWDLHQW#DJUppV1#&HV#LQVSHFWLRQV#RQW#VXLYL#XQH#OLVWH#GH#FRQWU{OH#
FRQWHQDQW#OHV#H[LJHQFHV#pQRQFpHV#GDQV#OD#ORL1#0rPH#VL#OD#GHQVLWp#
G·LQVSHFWLRQ#pWDLW#OLPLWpH#+PRLQV#GH#43 (#GHV#YHQGHXUV#HW#PRLQV#GH#
48 (#GHV#WLWXODLUHV#GH#SHUPLV#RQW#IDLW#O·REMHW#G·XQH#LQVSHFWLRQ,/#QRXV#
FRQVLGpURQV#TXH#OHV#LQVSHFWLRQV#UpDOLVpHV#RQW#pWp#HIILFDFHV1#(OOHV#VRQW#
ELHQ#GRFXPHQWpHV/#HW#OD#OLVWH#GH#FRQWU{OH#D#pWp#UHPSOLH#HW#VLJQpH#SDU#
O·LQVSHFWHXU#HW#SDU#O·H[SORLWDQW1#/·LQVSHFWLRQ#D#SHUPLV#GH#WLUHU#XQH#
FRQFOXVLRQ#SRVLWLYH#RX#QpJDWLYH/#HW#DXVVL#GH#GpFLGHU#V·LO#pWDLW#
QpFHVVDLUH#GH#SURFpGHU#j#XQH#QRXYHOOH#LQVSHFWLRQ1

• /D#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#HVW#FKDUJpH#GX#WUDYDLO#UpDOLVp#SDU#
OHV#LQVSHFWHXUV#GHV#EXUHDX[#UpJLRQDX[1#&HV#LQVSHFWHXUV#VRQW#
UHVSRQVDEOHV#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#VXU#O·HQYLURQQHPHQW#
HW/#FRPPH#QRXV#O·DYRQV#PHQWLRQQp/#LOV#GRFXPHQWHQW#OHXUV#
LQVSHFWLRQV#DX#PR\HQ#G·XQ#UDSSRUW#G·LQFLGHQW1#1RXV#DYRQV#H[DPLQp#
XQ#pFKDQWLOORQ#GH#48 LQVSHFWLRQV#UpDOLVpHV#SDU#GHV#LQVSHFWHXUV#
UpJLRQDX[#GH#O·HQYLURQQHPHQW1#'DQV#FKDTXH#FDV/#O·LQVSHFWLRQ#IDLVDLW#
VXLWH#DX#VLJQDOHPHQW#G·XQ#LQFLGHQW/#HW#LO#QH#V·DJLVVDLW#SDV#G·XQH#
LQVSHFWLRQ#FRPSOqWH1#3DU#H[HPSOH/#QRXV#DYRQV#YX#XQ#UDSSRUW#
G·LQFLGHQW#GDQV#OHTXHO#O·LQVSHFWHXU#UpJLRQDO#GH#O·HQYLURQQHPHQW#DYDLW#
GRQQp#VXLWH#j#XQH#SODLQWH#GX#SXEOLF/#FDU#XQH#XVLQH#GH#SRLVVRQ#GRQQDLW#
52 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
GHV#WrWHV#GH#SRLVVRQ1#(Q#YHUWX#GH#O·DJUpPHQW#G·H[SORLWDWLRQ/#GHV#
FRQGLWLRQV#VRQW#pQRQFpHV#FRQFHUQDQW#O·pOLPLQDWLRQ#GHV#GpFKHWV#GH#
SRLVVRQ1#/·LQVSHFWHXU#UpJLRQDO#GH#O·HQYLURQQHPHQW#V·HVW#UHQGX#j#
O·XVLQH#GH#SRLVVRQ#HW#D#REWHQX#TXH#OH#GLUHFWHXU#FHVVH#FHWWH#SUDWLTXH1#­#
QRWUH#DYLV/#OD#VLWXDWLRQ#Q·D#SDV#pWp#UpVROXH#FRUUHFWHPHQW1#&RPPH#
O·LQVSHFWHXU#UpJLRQDO#GH#O·HQYLURQQHPHQW#D#GpFLGp#TXH#OD#VLWXDWLRQ#
PpULWDLW#XQ#VXLYL#HW#XQH#YLVLWH#j#O·XVLQH#GH#SRLVVRQ/#QRXV#FUR\RQV#TXH#
O·LQVSHFWHXU#DXUDLW#G�#IDLUH#XQH#LQVSHFWLRQ#SRXU#YpULILHU#VL#O·XVLQH#
UHVSHFWDLW#WRXWHV#OHV#FRQGLWLRQV#GH#O·DJUpPHQW1

3.88 ­#O·H[FHSWLRQ#GHV#OLVWHV#GH#FRQWU{OH#G·LQVSHFWLRQ/#OD#SOXSDUW#GHV#
UDSSRUWV#G·LQVSHFWLRQ#TXH#QRXV#DYRQV#H[DPLQpV#pWDLHQW#GHV#UDSSRUWV#
G·DQRPDOLHV/#TXL#GRFXPHQWDLHQW#XQLTXHPHQW#OHV#FDV#GH#QRQ0FRQIRUPLWp/#
SOXW{W#TX·XQ#UDSSRUW#FRPSOHW#WUDLWDQW#GH#OD#FRQIRUPLWp#HW#GH#OD#QRQ0
FRQIRUPLWp1#8Q#UDSSRUW#FRPSOHW#HVW#SOXV#HIILFDFH>#HQ#GRFXPHQWDQW#WRXV#
OHV#pOpPHQWV#SRXU#OHVTXHOV#OD#FRQIRUPLWp#D#pWp#PHVXUpH/#RQ#SURXYH#GH#
PDQLqUH#SOXV#FHUWDLQH#TX·XQH#LQVSHFWLRQ#H[KDXVWLYH#D#HX#OLHX1#

3.89 /HV#REVHUYDWLRQV#IRUPXOpHV#DX#VXMHW#GH#OD#GHQVLWp#G·LQVSHFWLRQ#HW#
GH#O·LQWpJUDOLWp#GHV#UDSSRUWV#G·LQVSHFWLRQ#ODLVVHQW#FURLUH#TXH#OHV#
LQVSHFWLRQV#TXL#PHVXUHQW#OD#FRQIRUPLWp#DX[#PHVXUHV#OpJLVODWLYHV#VRQW#
IDLWHV#GH#PDQLqUH#HIILFDFH#GDQV#FHUWDLQV#VHFWHXUV/#PDLV#SDV#GDQV#G·DXWUHV1

3.90 /HV#FRQVWDWDWLRQV#GH#OD#YpULILFDWLRQ#SUpVHQWpHV#VRXV#OHV#GHX[#
GHUQLHUV#FULWqUHV#RQW#WUDLW#j#OD#SODQLILFDWLRQ#HW#j#OD#UpDOLVDWLRQ#GHV#
LQVSHFWLRQV1#­#QRWUH#DYLV/#OH#PLQLVWqUH#VDYDLW#TX·LO#V·DJLVVDLW#G·XQ#DVSHFW#
VXVFHSWLEOH#G·rWUH#DPpOLRUp1#'DQV#OH#FDGUH#GH#OD#QRXYHOOH#VWUXFWXUH#
RUJDQLVDWLRQQHOOH#GX#PLQLVWqUH#HQ#YLJXHXU#GHSXLV#VHSWHPEUH#5333/#XQ#
FRPLWp#GH#OD#FRQIRUPLWp#GHYDLW#rWUH#PLV#VXU#SLHG#j#O·DXWRPQH#53331#1RXV#
DYRQV#pWp#GpoXV#G·DSSUHQGUH#TXH#FH#FRPLWp#PLQLVWpULHO#Q·D#MDPDLV#pWp#
IRUPp1#1RXV#FUR\RQV#TX·XQ#WHO#FRPLWp#VHUDLW#WUqV#XWLOH#SRXU#DLGHU#OH#
PLQLVWqUH#j#UHPSOLU#VRQ#PDQGDW#G·© $VVXUHU#O·REVHUYDWLRQ#HW#O·H[pFXWLRQ#
HIILFDFHV#GHV#ORLV#HW#GHV#UqJOHPHQWV#VXU#O·HQYLURQQHPHQW ª1#

5HFRPPDQGDWLRQ 3.91 /H#PLQLVWqUH#GHYUDLW#PHWWUH#j#MRXU#VD#GLUHFWLYH#G·REVHUYDWLRQ#
HW#G·H[pFXWLRQ1

5pSRQVH#GX#PLQLVWqUH 3.92 /H#PLQLVWqUH#H[DPLQHUD#HW#UpYLVHUD#O·DFWXHOOH#GLUHFWLYH#
G*REVHUYDWLRQ#HW#G*H[pFXWLRQ1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 3.93 /H#PLQLVWqUH#GHYUDLW#pWDEOLU#GHV#SURFpGXUHV#XQLIRUPHV#SRXU#
OD#UpDOLVDWLRQ#HW#OD#GRFXPHQWDWLRQ#GHV#LQVSHFWLRQV1#/HV#SURFpGXUHV#
DSSURXYpHV#GHYUDLHQW#rWUH#GLVWULEXpHV#j#WRXV#OHV#LQVSHFWHXUV1

5pSRQVH#GX#PLQLVWqUH 3.94 /H#PLQLVWqUH#DSSXLH#OH#FRQFHSW/#HW#LO#FRQWLQXHUD#j#pODERUHU#HW#j#
PHWWUH#HQ#±XYUH#GHV#SURWRFROHV#HW#GHV#OLVWHV#GH#FRQWU{OH#SRXU#OD#
GRFXPHQWDWLRQ#GHV#LQVSHFWLRQV1#'HV#PHVXUHV#RQW#GpMj#pWp#SULVHV#j#FHW#
pJDUG1#/H#PDQXHO#GH#IRUPDWLRQ#GHV#LQVSHFWHXUV#GpVLJQpV#FRPSUHQG#XQH#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
VHFWLRQ#TXL#RIIUH#GHV#FRQVHLOV#DX[#LQVSHFWHXUV#VXU#OD#GRFXPHQWDWLRQ#GHV#
LQVSHFWLRQV1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 3.95 /H#PLQLVWqUH#GHYUDLW#SUpSDUHU#OH#UDSSRUW#G·LQVSHFWLRQ#H[LJp#
DX#SDUDJUDSKH#58+6,#GX#5qJOHPHQW#VXU#OH#VWRFNDJH#HW#OD#PDQXWHQWLRQ#
GHV#SURGXLWV#SpWUROLHUV#DIIpUHQW#j#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#
O·HQYLURQQHPHQW#HW#UHPHWWUH#XQH#FRSLH#GX#UDSSRUW#G·LQVSHFWLRQ#DX#
UHTXpUDQW/#FRPPH#O·H[LJH#OH#SDUDJUDSKH#5:+9,#GX#UqJOHPHQW1

5pSRQVH#GX#PLQLVWqUH 3.96 /H#PLQLVWqUH#D#pWXGLp#OD#TXHVWLRQ#HW#FRQFOX#TX·XQ#UDSSRUW#SUpSDUp#
SDU#XQ#LQJpQLHXU#TXDOLILp#GX#VHFWHXU#SULYp/#TXL#pYDOXH#OD#VHQVLELOLWp#GH#OD#
UpJLRQ/#SXLV#UHYX#SDU#XQ#LQVSHFWHXU/#VHUDLW#XQH#VROXWLRQ#GH#UHFKDQJH#
DFFHSWDEOH#j#O·REOLJDWLRQ#DFWXHOOH1#&HOD#SHUPHWWUDLW#DORUV#XQ#HPSORL#SOXV#
HIILFDFH#GX#WHPSV#GHV#LQVSHFWHXUV1#/H#PLQLVWqUH#HQYLVDJHUD#GH#SURSRVHU#GHV#
PRGLILFDWLRQV#DX#5qJOHPHQW#VXU#OH#VWRFNDJH#HW#OD#PDQXWHQWLRQ#GHV#SURGXLWV#
SpWUROLHUV#DIIpUHQW#j#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HQYLURQQHPHQW#SRXU#
SHUPHWWUH#FH#FKDQJHPHQW1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 3.97 /H#PLQLVWqUH#GHYUDLW#SUHQGUH#HQ#FRQVLGpUDWLRQ#O·LQVSHFWLRQ#
GHV#GpS{WV#G·REMHW#GH#UpFXSpUDWLRQ#GDQV#OD#UpDOLVDWLRQ#GHV#pYDOXDWLRQV#
GHV#ULVTXHV#HW#pODERUHU#XQH#VWUDWpJLH#HW#XQ#SODQ#G·LQVSHFWLRQ1#

5pSRQVH#GX#PLQLVWqUH 3.98 >«@#OH#PLQLVWqUH#FROODERUH#DYHF#OH#PLQLVWqUH#GH#OD#6pFXULWp#
SXEOLTXH#HQ#YXH#GH#SURSRVHU#j#OD#/RL#VXU#OHV#OLHX[#LQHVWKpWLTXHV#GHV#
PRGLILFDWLRQV#TXL#DXWRULVHUDLHQW#OH#PLQLVWqUH#j#DGPLQLVWUHU#XQ#
SURJUDPPH#GH#GpOLYUDQFH#GH#OLFHQFHV#DX[#EURFDQWHXUV1#&HOD#SRXUUDLW#
H[LJHU#GHV#PRGLILFDWLRQV#j#OD#ORL#SRXU#DPpOLRUHU#O·H[pFXWLRQ1#
>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 3.99 /H#PLQLVWqUH#GHYUDLW#pWDEOLU#XQ#FRPLWp#GH#OD#FRQIRUPLWp/#
FRQIRUPpPHQW#j#FH#TX·LO#DYDLW#SUpYX#HQ#VHSWHPEUH#53331

5pSRQVH#GX#PLQLVWqUH 3.100 /H#FRPLWp#GHYUDLW#H[DPLQHU#OHV#TXHVWLRQV#GH#FRQIRUPLWp#HW#GH#FKRL[#
GX#PRPHQW#HW#H[SORUHU#G·DXWUHV#PHVXUHV#G·H[pFXWLRQ/#OH#FDV#pFKpDQW1#/H#
FRPLWp#GHYDLW#DXVVL#FRQVWLWXHU#XQ#PR\HQ#GH#YHLOOHU#j#FH#TXH#OHV#VHFWHXUV#
G·H[pFXWLRQ#VRLHQW#DX#FRXUDQW#GH#O·pWDW#GHV#VLWXDWLRQV#GH#QRQ0FRQIRUPLWp1#
/H#FRPLWp#Q·D#SDV#pWp#pWDEOL1#/H#PLQLVWqUH#H[DPLQHUD#OH#FRQFHSW#G·XQ#
FRPLWp#GH#OD#FRQIRUPLWp#HW#OH#U{OH#G·XQ#FRRUGRQQDWHXU#GH#OD#FRQIRUPLWp1#
>7UDGXFWLRQ1@

&RQFOXVLRQ# 3.101 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#OH#PLQLVWqUH#DLW#
XQH#GLUHFWLYH#G·REVHUYDWLRQ#HW#G·H[pFXWLRQ#XWLOH/#LO#Q·D#SDV#GH#SURFpGXUHV#
XQLIRUPHV#SRXU#OD#UpDOLVDWLRQ#HW#OD#GRFXPHQWDWLRQ#GHV#LQVSHFWLRQV1#/H#
PDQTXH#G·XQLIRUPLWp#GX#PLQLVWqUH#GDQV#OD#GRFXPHQWDWLRQ#GHV#LQVSHFWLRQV#
UHVWUHLQW#O·XWLOLWp#GH#O·LQIRUPDWLRQ#REWHQXH#HW#GX#WUDYDLO#UpDOLVp1#1RV#
FRQWU{OHV#SDU#VRQGDJHV#UpYqOHQW#TXH#OHV#LQVSHFWLRQV#VRQW#IDLWHV#GH#
PDQLqUH#HIILFLHQWH#HW#HIILFDFH#GDQV#FHUWDLQV#VHFWHXUV/#PDLV#SDV#GDQV#
G·DXWUHV1
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
8WLOLVDWLRQ#GHV#UpVXOWDWV#
G·LQVSHFWLRQ

3.102 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =#

/HV#UpVXOWDWV#G·LQVSHFWLRQ#GHYUDLHQW#VHUYLU#j#PHVXUHU#OD#
FRQIRUPLWp#DX[#PHVXUHV#OpJLVODWLYHV#HW#FRQWULEXHU#DX[#PHVXUHV#
G·H[pFXWLRQ1

3.103 3RXU#GpWHUPLQHU#V·LO#HVW#VDWLVIDLW#DX#FULWqUH/#QRXV#DYRQV#UHFXHLOOL#
GH#O·LQIRUPDWLRQ#YLVDQW#j#UpSRQGUH#DX[#TXHVWLRQV#VXLYDQWHV =

• /HV#PpWKRGHV#VXLYLHV#SRXU#OD#GpOLYUDQFH#GHV#OLFHQFHV/#SHUPLV/#
DJUpPHQWV/#HWF1/#LQWqJUHQW0HOOHV#OHV#UpVXOWDWV#G·LQVSHFWLRQ"

• 4XHOOHV#VRQW#OHV#FRQVpTXHQFHV#GH#OD#QRQ0FRQIRUPLWp"#

• /RUVTXH#OD#FRQIRUPLWp#QH#SHXW#rWUH#DWWHLQWH/#GHV#LQIRUPDWLRQV#
FRPSOqWHV#HW#H[DFWHV#VRQW0HOOHV#IRXUQLHV#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ#
SRXU#TXH#GHV#PHVXUHV#VRLHQW#SULVHV"#

/HV#PpWKRGHV#VXLYLHV#SRXU#OD#
GpOLYUDQFH#GHV#OLFHQFHV/#
SHUPLV/#DJUpPHQWV/#HWF1/#
LQWqJUHQW0HOOHV#OHV#UpVXOWDWV#
G·LQVSHFWLRQ"

3.104 'DQV#FHUWDLQV#SURJUDPPHV/#OD#PpWKRGH#GH#GpOLYUDQFH#G·XQH#
OLFHQFH#RX#G·XQ#DJUpPHQW#Q·LQWqJUH#SDV#OHV#UpVXOWDWV#G·LQVSHFWLRQ1#3DU#
H[HPSOH/#OD#GpOLYUDQFH#GHV#OLFHQFHV#YLVDQW#OHV#LQVWDOODWLRQV#GH#VWRFNDJH#
GHV#SURGXLWV#SpWUROLHUV#HVW#XQH#WkFKH#DGPLQLVWUDWLYH#LQGpSHQGDQWH#GH#
O·LQVSHFWLRQ1#8QH#LQVSHFWLRQ#Q·HVW#QL#H[LJpH#DYDQW#OD#GpOLYUDQFH#GH#OD#
SUHPLqUH#OLFHQFH/#QL#SRXU#OH#UHQRXYHOOHPHQW#DQQXHO#GH#OD#OLFHQFH1#
/RUVTX·XQ#LQVSHFWHXU#UpJLRQDO#GH#O·HQYLURQQHPHQW#SURFqGH#j#O·LQVSHFWLRQ#
G·XQH#LQVWDOODWLRQ#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV/#LO#Q·\#D#DXFXQ#
PpFDQLVPH#GH#UDSSRUW#HQ#YLJXHXU#SRXU#LQIRUPHU#OD#SHUVRQQH#UHVSRQVDEOH#
GH#OD#GpOLYUDQFH#GHV#OLFHQFHV1#8Q#VHFRQG#H[HPSOH#FRQFHUQH#OD#GpOLYUDQFH#
GHV#DJUpPHQWV#SDU#OD#'LUHFWLRQ#GHV#DJUpPHQWV1#%LHQ#TXH/#GDQV#OH#FDGUH#
GX#UHQRXYHOOHPHQW#G·XQ#DJUpPHQW/#OHV#FRPPHQWDLUHV#GX#EXUHDX#UpJLRQDO#
VRLHQW#REWHQXV/#LO#HVW#VXUSUHQDQW#GH#FRQVWDWHU#TXH#FH#UHQRXYHOOHPHQW#Q·HVW#
SDV#OLp#j#XQH#LQVSHFWLRQ#SRVLWLYH#SUpDODEOH1

3.105 /HV#V\VWqPHV#DFWXHOV#GH#JHVWLRQ#GH#O·LQIRUPDWLRQ#QH#VRXWLHQQHQW#
SDV#O·LQWpJUDWLRQ#GHV#IRQFWLRQV#GH#GpOLYUDQFH#GHV#OLFHQFHV#HW#G·LQVSHFWLRQ1#
%LHQ#TXH#FHUWDLQHV#GHV#PpWKRGHV#GH#GpOLYUDQFH#GHV#DJUpPHQWV#HW#GHV#
OLFHQFHV#V·DSSXLHQW#VXU#GHV#V\VWqPHV#G·LQIRUPDWLRQ#DXWRPDWLVpV/#OHV#
LQVSHFWLRQV#UpDOLVpHV#VRQW#WRXWHV#GRFXPHQWpHV#j#OD#PDLQ1#'H#SOXV/#OHV#
V\VWqPHV#G·LQIRUPDWLRQ#DXWRPDWLVpV#HQ#SODFH#VRQW#GHV#V\VWqPHV#
LQGpSHQGDQWV#SRXU#FKDTXH#SURJUDPPH/#SDU#H[HPSOH#OHV#SHVWLFLGHV/#OH#
VWRFNDJH#HW#OD#PDQXWHQWLRQ#GHV#SURGXLWV#SpWUROLHUV/#OHV#DJUpPHQWV#HW#
O·H[pFXWLRQ1#3DU#DLOOHXUV/#FHUWDLQV#SURJUDPPHV#j#OD#'LUHFWLRQ#GH#
O·LQWHQGDQFH#IRQW#O·REMHW#G·XQH#WHQXH#GH#OLYUHV#PDQXHOOH1#6L#O·LQIRUPDWLRQ#
QH#SHXW#rWUH#IDFLOHPHQW#SDUWDJpH#HQWUH#OHV#IRQFWLRQV#GH#GpOLYUDQFH#GHV#
DJUpPHQWV#HW#GHV#OLFHQFHV/#O·LQWpJUDWLRQ#V·DYqUH#DORUV#GLIILFLOH1#

3.106 /H#PDQTXH#G·XQLIRUPLWp#DFWXHO#GDQV#OD#GRFXPHQWDWLRQ#GHV#
LQVSHFWLRQV#QH#IDYRULVH#SDV#O·LQWpJUDWLRQ#GH#OD#IRQFWLRQ#G·LQVSHFWLRQ#DYHF#
OD#GpOLYUDQFH#GHV#OLFHQFHV#HW#GHV#DJUpPHQWV1#­#QRWUH#DYLV/#FHV#IRQFWLRQV#
GHYUDLHQW#rWUH#LQWpJUpHV1#$X#FRXUV#GHV#SURFHVVXV#GH#GpOLYUDQFH#GHV#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
OLFHQFHV#HW#GHV#DJUpPHQWV/#SOXVLHXUV#pWDSHV#VH#SUrWHUDLHQW#j#XQH#
LQVSHFWLRQ1#$LQVL/#XQH#LQVSHFWLRQ#SRXUUDLW#DYRLU#OLHX#DYDQW#OD#GpOLYUDQFH#
LQLWLDOH#GH#O·DJUpPHQW#RX#GH#OD#OLFHQFH/#DILQ#GH#GpWHUPLQHU#OD#SUREDELOLWp#
GH#FRQIRUPLWp1#8QH#LQVSHFWLRQ#SRXUUDLW#DYRLU#OLHX#GXUDQW#OD#SpULRGH#YLVpH#
SDU#O·DJUpPHQW#RX#OD#OLFHQFH#DILQ#GH#VXUYHLOOHU#OD#FRQIRUPLWp1#(QILQ/#XQH#
LQVSHFWLRQ#SRXUUDLW#DYRLU#OLHX#SHX#GH#WHPSV#DSUqV#O·H[SLUDWLRQ#G·XQ#
DJUpPHQW#RX#G·XQH#OLFHQFH#SRXU#YpULILHU#VL#OHV#DFWLYLWpV#RQW#FHVVp1#1RXV#
QH#SUpWHQGRQV#SDV#TX·XQH#LQVSHFWLRQ#GRLYH#rWUH#IDLWH#j#WRXWHV#FHV#pWDSHV>#
LO#V·DJLW#SOXW{W#GH#SRVVLELOLWpV#G·LQVSHFWLRQ1

4XHOOHV#VRQW#OHV#FRQVpTXHQFHV#
GH#OD#QRQ0FRQIRUPLWp"#

3.107 8Q#PpFDQLVPH#G·H[pFXWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#HVW#pWDEOL#HW#
GRFXPHQWp#GDQV#OD#GLUHFWLYH#GX#PLQLVWqUH#LQWLWXOpH#3ROLWLTXH#
G·REVHUYDWLRQ#HW#G·H[pFXWLRQ1#&HWWH#GLUHFWLYH#SURSRVH#SOXVLHXUV#PHVXUHV#
TXL#SHXYHQW#rWUH#SULVHV#SRXU#SURPRXYRLU#OD#FRQIRUPLWp1#2Q#\#OLW#TXH =#
© 6L#O·LQVSHFWHXU#FRQVWDWH#TXH#OH#SUpVXPp#FRQWUHYHQDQW#Q·D#SDV#SULV#WRXWHV#
OHV#PHVXUHV#UDLVRQQDEOHV#SRXU#SUpYHQLU#OHV#GRPPDJHV#j#
O·HQYLURQQHPHQW/#LO#SHXW#HQWDPHU#XQH#RX#SOXVLHXUV#GHV#PHVXUHV#VXLYDQWHV#
SRXU#IDLUH#UHVSHFWHU#OHV#ORLV =#DYLV>#GpODL#G·REVHUYDWLRQ/#GpFUHWV#
PLQLVWpULHOV#HW#LQMRQFWLRQV1 ª#'DQV#FHUWDLQHV#VLWXDWLRQV/#DXFXQH#IOH[LELOLWp#
Q·HVW#SHUPLVH#HW#GHV#PHVXUHV#G·H[pFXWLRQ#VRQW#SULVHV#LPPpGLDWHPHQW>#
VLQRQ/#OH#PLQLVWqUH#D#FRPPH#SULQFLSH#GH#WUDYDLOOHU#DYHF#O·HQWLWp#
UpJOHPHQWpH#SRXU#DVVXUHU#OD#FRQIRUPLWp#GDQV#OD#PHVXUH#GX#SRVVLEOH1#

3.108 /HV#PHVXUHV#OpJLVODWLYHV#DXWRULVHQW#OH#PLQLVWUH#j#DSSOLTXHU#OD#ORL#
HW#pQRQFHQW#FHUWDLQHV#GHV#FRQVpTXHQFHV#GHV#LQIUDFWLRQV/#\#FRPSULV#OH#
GURLW =#

• GH#UpYRTXHU/#G·DQQXOHU#RX#GH#VXVSHQGUH#XQH#OLFHQFH/#XQ#SHUPLV#RX#
XQ#DJUpPHQW>#

• G·LPSRVHU#XQH#SpQDOLWp#DGPLQLVWUDWLYH>#
• G·LQWHQWHU#XQH#DFWLRQ#HQ#MXVWLFH/#DYHF#GHV#DPHQGHV#DOODQW#GH#833 '#j#

4#PLOOLRQ#GH#GROODUV#SDU#MRXU1#

3.109 /D#'LUHFWLRQ#GH#O·H[pFXWLRQ#DGPLQLVWUH#FHV#FRQVpTXHQFHV1

3.110 /D#SOXV#UpFHQWH#UpRUJDQLVDWLRQ#D#GRQQp#j#OD#'LUHFWLRQ#GH#
O·H[pFXWLRQ#XQH#LGHQWLWp#SURSUH1#/D#GLUHFWLRQ#HVW#FKDUJpH#GH#IDLUH#HQTXrWH#
VXU#OHV#LQIUDFWLRQV#OLpHV#j#O·HQYLURQQHPHQW#HW#G·LQWHQWHU#GHV#SRXUVXLWHV#HQ#
MXVWLFH#OH#FDV#pFKpDQW1#8Q#PpFDQLVPH#IDLW#HQ#VRUWH#TXH/#ORUVTX·XQ#
LQVSHFWHXU#GpWHUPLQH#TX·XQH#HQWLWp#UpJOHPHQWpH#UHIXVH#GH#VH#FRQIRUPHU#
DX[#PHVXUHV#OpJLVODWLYHV/#OH#GRVVLHU#SHXW#rWUH#UHQYR\p#j#OD#'LUHFWLRQ#GH#
O·H[pFXWLRQ1

/RUVTXH#OD#FRQIRUPLWp#QH#SHXW#
rWUH#DWWHLQWH/#GHV#LQIRUPDWLRQV#
FRPSOqWHV#HW#H[DFWHV#VRQW0HOOHV#
IRXUQLHV#j#OD#'LUHFWLRQ#GH#
O·H[pFXWLRQ#SRXU#TXH#GHV#
PHVXUHV#VRLHQW#SULVHV"#

3.111 1RXV#DYRQV#pWp#VDWLVIDLWV#GH#FRQVWDWHU#TXH#OH#PLQLVWqUH#D#XQ#
SURFHVVXV#YLVDQW#O·H[pFXWLRQ#GHV#PHVXUHV#OpJLVODWLYHV/#DVVRUWL#GH#
FRQVpTXHQFHV#HQ#FDV#GH#QRQ0FRQIRUPLWp>#WRXWHIRLV/#OH#SURFHVVXV#
G·H[pFXWLRQ#Q·HVW#SDV#WRXMRXUV#DSSOLTXp#ORUVTX·LO#OH#GHYUDLW1#/RUVTXH#OD#
FRQIRUPLWp#Q·HVW#SDV#DWWHLQWH/#O·LQIRUPDWLRQ#Q·HVW#SDV#WRXMRXUV#IRXUQLH#j#
OD#'LUHFWLRQ#GH#O·H[pFXWLRQ#SRXU#TXH#GHV#PHVXUHV#VRLHQW#SULVHV1
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
3.112 1RV#REVHUYDWLRQV#PRQWUHQW#TXH#OH#SURFHVVXV#HVW#SDUIRLV#VXLYL/#
PDLV#LO#HVW#DUULYp#DXVVL#TXH#GHV#LQFLGHQWV#FRQQXV#GH#QRQ0FRQIRUPLWp#
Q·DLHQW#SDV#VXLWHV1#1RXV#DYRQV#H[DPLQp#GHV#GRVVLHUV#SRXU#OHVTXHOV#GH#
O·LQIRUPDWLRQ#D#pWp#IRXUQLH#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ#HQ#YXH#GH#
PHVXUHV/#\#FRPSULV#XQ#GRVVLHU#SURYHQDQW#GH#QRWUH#pFKDQWLOORQ#GH#
48 GRVVLHUV#G·LQVSHFWLRQ1#&HSHQGDQW/#OHV#REVHUYDWLRQV#TXL#VXLYHQW#
PRQWUHQW#TXH#OHV#LQFLGHQWV#FRQQXV#GH#QRQ0FRQIRUPLWp#Q·RQW#SDV#WRXMRXUV#
GH#VXLWHV1

• $X#FRXUV#GH#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#5334/#RQ#FRPSWDLW#6;:#
+VRLW#47 (,#LQVWDOODWLRQV#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#QRQ#
WLWXODLUHV#G·XQH#OLFHQFH1#­#QRWUH#DYLV/#XQH#OLVWH#GH#FHV#LQVWDOODWLRQV#
GHYUDLW#rWUH#IRXUQLH#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ/#FH#TXL#Q·D#SDV#pWp#
IDLW1#

• 1RXV#DYRQV#SULV#FRQQDLVVDQFH#G·XQH#LQVSHFWLRQ#IDLWH#SDU#OD#'LUHFWLRQ#
GHV#DJUpPHQWV#HQ#DR�W#5333#TXL#D#GRQQp#OLHX#j#O·REVHUYDWLRQ#
VXLYDQWH =#O·HQWLWp#HQIUHLQW#OHV#FRQGLWLRQV#GH#VRQ#DJUpPHQW/#FDU#LO#
FRQWLQXH#j#ODYHU#OHV#FDPLRQV#DYHF#GHV#SURGXLWV#SpWUROLHUV1#/H#GRVVLHU#
QH#FRQWLHQW#DXFXQH#GRFXPHQWDWLRQ#GH#VXLYL#GH#OD#VLWXDWLRQ/#HW#OH#FDV#
Q·D#SDV#pWp#WUDQVPLV#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ1#/D#'LUHFWLRQ#GHV#
DJUpPHQWV#D#FRQILUPp#TXH#OD#VLWXDWLRQ#Q·DYDLW#SDV#pWp#FRUUHFWHPHQW#
WUDLWpH1

3.113 'HSXLV#4<<4/#OH#QRPEUH#GH#FDV#WUDLWpV#FKDTXH#DQQpH#SDU#OD#
'LUHFWLRQ#GH#O·H[pFXWLRQ#YDULH#HQWUH#99#HW#4551#&HV#FKLIIUHV#QRXV#
VHPEOHQW#SHX#pOHYpV/#HW#OD#GLUHFWLRQ#D#FRQILUPp#TX·HOOH#QH#UHoRLW#
SUREDEOHPHQW#SDV#WRXV#OHV#FDV#TXL#GHYUDLHQW#OXL#rWUH#UHQYR\pV1

3.114 /D#SRSXODWLRQ#GH#O·LQVSHFWLRQ#HVW#H[WUrPHPHQW#QRPEUHXVH1#1RXV#
DYRQV#UHSpUp#SOXV#GH#63#DFWLYLWpV#UpJOHPHQWpHV/#FKDFXQH#YLVpH#SDU#
TXDQWLWp#GH#QRUPHV#RX#GH#FRQGLWLRQV#DVVXMHWWLHV#j#O·LQVSHFWLRQ#HW#FKDFXQH#
FRPSUHQDQW#XQ#JUDQG#QRPEUH#G·HQWLWpV#UpJOHPHQWpHV#GHYDQW#IDLUH#O·REMHW#
G·LQVSHFWLRQV1#$LQVL/#RQ#FRPSWH#SOXV#GH#9;3#HQWUHSULVHV#TXL#RQW#UHoX#XQ#
DJUpPHQW#G·H[SORLWDWLRQ1#&KDTXH#DJUpPHQW#FRQWLHQW#SOXVLHXUV#FRQGLWLRQV#
SDUWLFXOLqUHV>#XQH#LQIUDFWLRQ#j#XQH#FRQGLWLRQ#SRXUUDLW#GRQQHU#OLHX#j#GHV#
PHVXUHV#G·H[pFXWLRQ1#9RLFL#XQ#GHX[LqPH#H[HPSOH =#LO#\#D#SOXV#GH#5 733#
OLHX[#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#WLWXODLUHV#G·XQH#OLFHQFH#TXL#
GRLYHQW#UHVSHFWHU#OHV#QRPEUHXVHV#QRUPHV#pQRQFpHV#GDQV#OH#UqJOHPHQW1#
8Q#WURLVLqPH#H[HPSOH =#SOXV#GH#<3#FHQWUHV#GH#UHPERXUVHPHQW#WLWXODLUHV#
G·XQ#SHUPLV#SRXU#OHV#UpFLSLHQWV#j#ERLVVRQ#GRLYHQW#VH#FRQIRUPHU#DX[#
UqJOHPHQWV1

3.115 $X#FRXUV#GH#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#5333/#OH#PLQLVWqUH#D#
pYDOXp#VRQ#SURSUH#UHQGHPHQW#DILQ#GH#GpWHUPLQHU#VL#VD#GLUHFWLYH#
G·REVHUYDWLRQ#HW#G·H[pFXWLRQ#pWDLW#VXLYLH1#2Q#SHXW#OLUH#FH#TXL#VXLW#GDQV#OD#
FRQFOXVLRQ#GX#UDSSRUW =#© 'DQV#O·HQVHPEOH/#OD#GLUHFWLYH#VHPEOH#
SHUWLQHQWH#HW#UHoRLW#OH#VRXWLHQ#GX#SHUVRQQHO1#'DQV#FHUWDLQV#VHFWHXUV#GH#
SURJUDPPHV/#RQ#SHXW#FRQVLGpUHU#TXH#OHV#SUDWLTXHV#UHVSHFWHQW#SOHLQHPHQW#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
OD#GLUHFWLYH#pQRQFpH1#/HV#VHFWHXUV#R�#OHV#SUDWLTXHV#QH#VRQW#SDV#XQLIRUPHV#
VRQW#EHDXFRXS#SOXV#QRPEUHX[1 ª##>7UDGXFWLRQ1@

3.116 %LHQ#TXH#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ#QH#UHoRLYH#SHXW0rWUH#SDV#
WRXV#OHV#FDV#TXL#GHYUDLHQW#OXL#rWUH#UHQYR\pV/#OHV#FDV#TXH#OHV#LQVSHFWHXUV#
OXL#WUDQVPHWWHQW#VRQW#GHV#VLWXDWLRQV#YDOLGHV#GH#QRQ0FRQIRUPLWp1#/H#JpUDQW#
GHV#HQTXrWHV#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ#QRXV#D#GLW#TXH/#ORUVTXH#OD#
FRQIRUPLWp#QH#SHXW#rWUH#DWWHLQWH/#GHV#LQIRUPDWLRQV#FRPSOqWHV#HW#H[DFWHV#
VRQW#IRXUQLHV#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ#SRXU#TXH#GHV#PHVXUHV#VRLHQW#
SULVHV1#,O#HVWLPH#TXH#<3 (#GHV#UHQYRLV#GRQQHQW#OLHX#j#GHV#PHVXUHV#
G·H[pFXWLRQ1#

3.117 /D#'LUHFWLRQ#GH#O·H[pFXWLRQ#HVW#SHXW0rWUH#PLHX[#SODFpH#SRXU#
V·RFFXSHU#GX#WUDYDLO#FRQFHUQDQW#OHV#OLHX[#GH#VWRFNDJH#GH#SURGXLWV#
SpWUROLHUV#QRQ#WLWXODLUHV#G·XQH#OLFHQFH/#TXL#HVW#DFWXHOOHPHQW#FRQILp#DX[#
LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW#SRXU#TX·LOV#DVVXUHQW#XQ#VXLYL1#
'XUDQW#QRWUH#H[DPHQ#GX#UqJOHPHQW#VXU#OHV#SURGXLWV#SpWUROLHUV#HW#GX#
WUDYDLO#DFFRPSOL#SDU#OD#'LUHFWLRQ#GH#O·DVVDLQLVVHPHQW/#QRXV#DYRQV#
IRUPXOp#OHV#REVHUYDWLRQV#TXL#VXLYHQW#DX#VXMHW#GHV#LQVWDOODWLRQV#GH#
VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#QRQ#WLWXODLUHV#G·XQH#OLFHQFH1#

3.118 /H#UqJOHPHQW#VXU#OHV#SURGXLWV#SpWUROLHUV#H[LJH#FH#TXL#VXLW =

• 7RXWHV#OHV#LQVWDOODWLRQV#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#GRQW#OD#
FDSDFLWp#H[FqGH#5333#OLWUHV#GRLYHQW#rWUH#HQUHJLVWUpHV#DXSUqV#GX#
PLQLVWqUH1#

• 7RXWHV#OHV#LQVWDOODWLRQV#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#GRLYHQW#
REWHQLU#XQH#OLFHQFH#G·XWLOLVDWLRQ1#/HV#OLFHQFHV#RQW#XQH#GXUpH#G·XQ#DQ1

• /HV#LQVWDOODWLRQV#GH#VWRFNDJH#QRQ#DFWLYHV#GRLYHQW#rWUH#PLVHV#KRUV#
VHUYLFH1#

3.119 6HORQ#OH#UqJOHPHQW/#DXFXQH#LQVWDOODWLRQ#GH#VWRFNDJH#QH#GHYUDLW#
IRQFWLRQQHU#VDQV#OLFHQFH1#/HV#LQVWDOODWLRQV#GH#VWRFNDJH#QRQ#DFWLYHV#VRQW#
FHQVpHV#rWUH#PLVHV#KRUV#VHUYLFH#RX#HQOHYpHV1#6L#XQH#LQVWDOODWLRQ#GH#
VWRFNDJH#IRQFWLRQQH#VDQV#rWUH#WLWXODLUH#G·XQH#OLFHQFH/#DORUV#OH#SURSULpWDLUH#
GHV#OLHX[#FRQWUHYLHQW#j#OD#ORL1#6L#XQ#IRXUQLVVHXU#UHPSOLW#XQ#UpVHUYRLU#QRQ#
YLVp#SDU#XQH#OLFHQFH/#DORUV#OH#IRXUQLVVHXU#FRQWUHYLHQW#j#OD#ORL1#
/·H[SORLWDWLRQ#G·XQH#LQVWDOODWLRQ#GH#VWRFNDJH#QRQ#WLWXODLUH#G·XQH#OLFHQFH#
SHXW#HQWUDvQHU#GHV#PHVXUHV#G·H[pFXWLRQ#j#O·HQFRQWUH#GH#GHX[#SDUWLHV =#OH#
SURSULpWDLUH#HW#OH#IRXUQLVVHXU1#/H#WDEOHDX#TXL#VXLW#PRQWUH#OH#QRPEUH#
G·LQVWDOODWLRQV#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#WLWXODLUHV#G·XQH#OLFHQFH#
HW#OH#SRXUFHQWDJH#G·LQVWDOODWLRQV#WLWXODLUHV#G·XQH#OLFHQFH#SRXU#OHV#FLQT#
GHUQLqUHV#DQQpHV1#/H#WDEOHDX#PRQWUH#TXH/#GXUDQW#OD#SpULRGH#GH#FLQT#DQV#
DOODQW#GH#4<<:#j#5334/#LO#\#D#HX#HQWUH#53:#HW#73:#LQVWDOODWLRQV#GH#VWRFNDJH#
QRQ#WLWXODLUHV#G·XQH#OLFHQFH1#'XUDQW#FHWWH#SpULRGH/#DXFXQ#FDV#Q·D#pWp#
UHQYR\p#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ#SRXU#TX·HOOH#IDVVH#HQTXrWH#VXU#FHV#
LQVWDOODWLRQV1
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
Pièce 3.1
/LHX[#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#0#$QDO\VH#GHV#WHQGDQFHV

3.120 1RXV#DYRQV#IRUPXOp#OHV#REVHUYDWLRQV#TXL#VXLYHQW#DX#VXMHW#GX#
WDEOHDX =

• 47 (#GHV#OLHX[#HQUHJLVWUpV#Q·pWDLHQW#SDV#WLWXODLUHV#G·XQH#OLFHQFH#HQ#
5334/#FH#TXL#ODLVVH#HQWHQGUH#TXH#O·REOLJDWLRQ#G·DYRLU#XQH#OLFHQFH#
Q·HVW#SDV#DSSOLTXpH1

• 'H#4<<:#j#5333/#OH#SRXUFHQWDJH#G·LQVWDOODWLRQV#WLWXODLUHV#G·XQH#
OLFHQFH#D#FRQVWDPPHQW#EDLVVp#GXUDQW#WURLV#DQV#HW#HVW#GHPHXUp#j#SHX#
SUqV#OH#PrPH#GXUDQW#OHV#GHX[#GHUQLqUHV#DQQpHV1#&H#JOLVVHPHQW#
SRXUUDLW#VXJJpUHU#TXH#O·H[pFXWLRQ#HVW#GpILFLHQWH1#

• 6XU#OHV#73:#OLHX[#TXL#Q·DYDLHQW#SDV#GH#OLFHQFH#HQ#5333/#OHV#JURXSHV#
FODVVpV#GDQV#OHV#FDWpJRULHV#SUpVHQWDQW#OHV#ULVTXHV#OHV#SOXV#pOHYpV#
+FRPPHUFLDO/#GpWDLO#HW#HQ#YUDF,#UHSUpVHQWDLHQW#94 (1

• /H#JURXSH#GHV#LQVWDOODWLRQV#QRQ#WLWXODLUHV#G·XQH#OLFHQFH#FRPSUHQG#GHV#
OLHX[#DSSDUWHQDQW#j#GHV#PXQLFLSDOLWpV#RX#DX#JRXYHUQHPHQW/#FH#TXL#
ODLVVH#HQWHQGUH#TXH#OH#PLQLVWqUH#QH#UHVSHFWH#SDV#VHV#SURSUHV#PHVXUHV#
OpJLVODWLYHV1

5HFRPPDQGDWLRQ 3.121 3RXU#DLGHU#j#O·H[pFXWLRQ#GHV#PHVXUHV#OpJLVODWLYHV/#OH#PLQLVWqUH#
GHYUDLW#LQWpJUHU#OD#IRQFWLRQ#G·LQVSHFWLRQ#DX#SURFHVVXV#GH#GpOLYUDQFH#
GHV#OLFHQFHV/#GHV#SHUPLV/#GHV#DJUpPHQWV/#HWF1#

5pSRQVH#GX#PLQLVWqUH 3.122 /H#PLQLVWqUH#H[SORUH#OD#SRVVLELOLWp#G·pWDEOLU#XQ#V\VWqPH#
G*LQIRUPDWLRQ#SOXV#SXLVVDQW#HW#SOXV#JOREDO#j#O·pFKHOOH#GX#PLQLVWqUH#DILQ#
G·LQWpJUHU#OHV#UDSSRUWV#G·LQFLGHQW#HW#OHV#TXHVWLRQV#UHODWLYHV#j#OD#
FRQIRUPLWp#HW#j#O·H[pFXWLRQ#DX#VHLQ#GX#PLQLVWqUH1#>7UDGXFWLRQ1@

Exercice
Non titulaire 

d’une licence
Titulaire d’une 

licence

Pourcentage 
titulaire d’une 

licence

2000 - 2001 387 2 457 86 %
1999 - 2000 407 2 500 86 %
1998 -1999 364 2 589 88 %
1997 -1998 327 2 659 89 %
1996 -1997 207 2 783 93 %

Source : Rapports annuels

Notes : Non titulaire d’une licence : lieux enregistrés qui ne peuvent servir au stockage 

de produits pétroliers 

Titulaire d’une licence : lieux enregistrés titulaires d’une licence valide de 

stockage de produits pétroliers.
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
5HFRPPDQGDWLRQ 3.123 /H#PLQLVWqUH#GHYUDLW#pWDEOLU#XQ#PpFDQLVPH#GH#UDSSRUW#GHV#
UpVXOWDWV#G·LQVSHFWLRQ#DILQ#TXH#OHV#SUREOqPHV#HW#OHV#SUpRFFXSDWLRQV#
FRXUDQWHV#VRLHQW#GpWHUPLQpV#HW#TXH#GHV#PHVXUHV#FRUUHFWULFHV#
DSSURSULpHV#VRLHQW#SULVHV#HQ#WHPSV#RSSRUWXQ1

5pSRQVH#GX#PLQLVWqUH 3.124 /H#PLQLVWqUH#DGPHW#TX·XQ#WHO#V\VWqPH#HVW#QpFHVVDLUH1#/H#PLQLVWqUH#
HIIHFWXHUD#G·DERUG#XQH#DQDO\VH#GH#UHQWDELOLWp#GH#OD#IRQFWLRQ#JOREDOH#GH#
UDSSRUW#DX#PLQLVWqUH#DILQ#G·pWDEOLU#OHV#SURFpGpV#DGPLQLVWUDWLIV#UHTXLV/#\#
FRPSULV#OHV#QRUPHV/#OHV#IRUPXODLUHV/#OHV#OLVWHV#GH#FRQWU{OH/#OHV#UDSSRUWV/#
HWF1#­#OD#OXPLqUH#GHV#FRQVWDWDWLRQV#GH#FHWWH#DQDO\VH/#OH#PLQLVWqUH#
GpWHUPLQHUD#OHV#RSWLRQV#HW#SURFKDLQHV#pWDSHV#SRVVLEOHV1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 3.125 /HV#LQVSHFWLRQV#GHYUDLHQW#FRQWULEXHU#GDYDQWDJH#j#O·H[pFXWLRQ#
GHV#PHVXUHV#OpJLVODWLYHV1#/H#PLQLVWqUH#GHYUDLW#DSSOLTXHU#GH#PDQLqUH#
V\VWpPDWLTXH#OHV#DFWLYLWpV#GH#FRQIRUPLWp#HW#G·H[pFXWLRQ#SUpYXHV#GDQV#
OD#GLUHFWLYH1

5pSRQVH#GX#PLQLVWqUH 3.126 #/H#PLQLVWqUH#pODERUHUD#GHV#SURFpGXUHV#VXU#OD#QRQ0FRQIRUPLWp#GDQV#
OH#FDGUH#GX#PDQXHO#GH#GLUHFWLYHV#HW#GH#SURFpGXUHV#SURSRVp1#8Q#SURFHVVXV#
FODLUHPHQW#GpFULW#SRXU#OD#UpDOLVDWLRQ#HW#OD#GRFXPHQWDWLRQ#GHV#LQVSHFWLRQV/#
FRPSUHQDQW#XQ#PpFDQLVPH#GH#UDSSRUW#FRPSOHW#HW#LQWpJUp/#GHYUDLW#UpSRQGUH#
j#ERQ#QRPEUH#GHV#SRLQWV#VRXOHYpV#SDU#OH#%XUHDX#GX#YpULILFDWHXU#JpQpUDO1#
>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 3.127 /H#PLQLVWqUH#GHYUDLW#GpWHUPLQHU#OD#UDLVRQ#SRXU#ODTXHOOH#LO#
H[LVWH#SOXV#GH#683#LQVWDOODWLRQV#GH#VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#
HQUHJLVWUpV#TXL#QH#VRQW#SDV#WLWXODLUHV#G·XQH#OLFHQFH#HW#V·RFFXSHU#GH#OD#
TXHVWLRQ1#8Q#SURFHVVXV#GHYUDLW#rWUH#pWDEOL#SRXU#DWWHLQGUH#HW#
PDLQWHQLU#XQ#WDX[#GH#GpOLYUDQFH#GHV#OLFHQFHV#GH#433 (1

5pSRQVH#GX#PLQLVWqUH 3.128 /H#PLQLVWqUH#V·HVW#SHQFKp#VXU#OD#TXHVWLRQ#GHV#LQVWDOODWLRQV#GH#
VWRFNDJH#GH#SURGXLWV#SpWUROLHUV#QRQ#WLWXODLUHV#G·XQH#OLFHQFH/#HW#XQH#
UHFRPPDQGDWLRQ#D#pWp#pODERUpH1#/H#PLQLVWqUH#D#FRQFOX#TXH#OD#PDQLqUH#OD#
SOXV#HIILFDFH#GH#WUDLWHU#OD#TXHVWLRQ#GH#OD#QRQ0FRQIRUPLWp#SDVVH#SDU#OD#
GpOLYUDQFH#GH#OLFHQFHV#DX[#SHUVRQQHV#HW#DX[#HQWUHSULVHV#TXL#YHQGHQW#HW#
OLYUHQW#GHV#SURGXLWV#SpWUROLHUV1#>7UDGXFWLRQ1@

&RQFOXVLRQ# 3.129 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#QRXV#VR\RQV#
KHXUHX[#GH#FRQVWDWHU#TXH#OH#PLQLVWqUH#D#pWDEOL#HW#GRFXPHQWp#XQ#SURFHVVXV#
YLVDQW#O·H[pFXWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#D\DQW#WUDLW#j#O·LQVSHFWLRQ/#
QRXV#DYRQV#pWp#GpoXV#GH#YRLU#TXH#FH#SURFHVVXV#Q·HVW#SDV#
V\VWpPDWLTXHPHQW#VXLYL#HW#TXH#WRXV#OHV#FDV#GH#QRQ0FRQIRUPLWp#QH#IRQW#SDV#
O·REMHW#G·XQ#VXLYL#RX#G·XQ#UHQYRL#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ1

5HGGLWLRQ#GH#FRPSWHV =#
VXUYHLOODQFH#HW#UDSSRUW#
GH#OD#IRQFWLRQ#
G·LQVSHFWLRQ

3.130 1RWUH#FLQTXLqPH#FULWqUH#HVW#OH#VXLYDQW =#

/H#PLQLVWqUH#GHYUDLW#DYRLU#GHV#SURFpGXUHV#SRXU#PHVXUHU#
O·HIILFDFLWp#GH#VD#IRQFWLRQ#G·LQVSHFWLRQ#HW#HQ#IDLUH#UDSSRUW1#
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
3.131 3RXU#GpWHUPLQHU#V·LO#HVW#VDWLVIDLW#DX#FULWqUH/#QRXV#DYRQV#UHFXHLOOL#
GH#O·LQIRUPDWLRQ#YLVDQW#j#UpSRQGUH#DX[#TXHVWLRQV#VXLYDQWHV =

• <#D0W0LO#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#UHODWLIV#DX[#SURFpGXUHV#GH#
VXUYHLOODQFH#SRXU#OHV#LQVSHFWHXUV#HW#OH#SURFHVVXV#G·LQVSHFWLRQ"#

• /H#PLQLVWqUH#IDLW0LO#UDSSRUW#GH#PDQLqUH#SHUWLQHQWH#HW#H[DFWH#VXU#
O·HIILFDFLWp#GHV#LQVSHFWLRQV"

<#D0W0LO#GHV#LQGLFDWHXUV#GX#
UHQGHPHQW#UHODWLIV#DX[#
SURFpGXUHV#GH#VXUYHLOODQFH#
SRXU#OHV#LQVSHFWHXUV#HW#OH#
SURFHVVXV#G·LQVSHFWLRQ"#

3.132 /H#PLQLVWqUH#QRXV#D#LQIRUPpV#TX·LO#Q·D#SDV#G·REMHFWLIV#QL#
G·LQGLFDWHXUV#GX#UHQGHPHQW#UHODWLIV#DX[#SURFpGXUHV#GH#VXUYHLOODQFH#QL#
SRXU#OHV#LQVSHFWHXUV/#QL#SRXU#OH#SURFHVVXV#G·LQVSHFWLRQ1#

3.133 1RV#FRQVWDWDWLRQV#PRQWUHQW#DXVVL#TXH#OH#PLQLVWqUH#QH#UHVSHFWH#SDV#
OD#GLUHFWLYH#JRXYHUQHPHQWDOH#TXL#VWLSXOH#FHFL =#© /H#UHQGHPHQW#GHV#
HPSOR\pV#GHV#VHUYLFHV#SXEOLFV#HVW#pYDOXp#FRQIRUPpPHQW#DX[#OLJQHV#
GLUHFWULFHV#VXLYDQWHV ª1##/D#OLJQH#GLUHFWULFH#SUpFLVH#TXH#OHV =##© HPSOR\pV#
GHV#VHUYLFHV#SXEOLFV >«@#GRLYHQW#UHFHYRLU#XQ#UDSSRUW#pFULW#VXU#
O·pYDOXDWLRQ#RIILFLHOOH#GH#OHXU#UHQGHPHQW/#GH#IDoRQ#FRQVWDQWH#HW#
SpULRGLTXH ª1#

3.134 ­#OD#VXLWH#G·HQWUHYXHV#PHQpHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#HW#
GH#O·H[DPHQ#GH#GRVVLHUV#GX#SHUVRQQHO/#QRXV#DYRQV#FRQVWDWp#TXH/#GDQV#XQ#
JUDQG#QRPEUH#GH#FDV/#GHV#pYDOXDWLRQV#GX#UHQGHPHQW#GHV#HPSOR\pV#QH#
VRQW#SDV#IDLWHV#DQQXHOOHPHQW1#1RXV#DYRQV#H[DPLQp#OHV#GRVVLHUV#GH#QHXI#
LQVSHFWHXUV#UpJLRQDX[#GH#O·HQYLURQQHPHQW#SRXU#GpWHUPLQHU#VL#XQH#
pYDOXDWLRQ#GX#UHQGHPHQW#DYDLW#pWp#IDLWH#DX#FRXUV#GH#O·DQQpH#pFRXOpH1#
4XDWUH#GHV#QHXI#GRVVLHUV#YpULILpV#FRQWHQDLHQW#XQH#pYDOXDWLRQ#UpFHQWH>#
TXDWUH#GRVVLHUV#Q·HQ#FRQWHQDLHQW#SDV/#HW#XQ#GRVVLHU#Q·pWDLW#SDV#SHUWLQHQW1#
1RXV#DYRQV#DXVVL#H[DPLQp#GHV#GRVVLHUV#GX#SHUVRQQHO#HQ#YXH#GH#
GpWHUPLQHU#V·LO#V·\#WURXYDLW#GHV#SODQV#GH#WUDYDLO#UpFHQWV1#0rPH#VL#
SOXVLHXUV#GRVVLHUV#FRQWHQDLHQW#GHV#SODQV#GH#WUDYDLO/#ERQ#QRPEUH#pWDLHQW#
YLHX[/#HW#VHXOHPHQW#GHX[#GRVVLHUV#FRQWHQDLHQW#XQ#SODQ#GH#WUDYDLO#TXL#
GDWDLW#GH#4<<<#RX#PRLQV1#1RXV#DYRQV#DXVVL#FRQWU{Op#SDU#VRQGDJHV#OHV#
GRVVLHUV#GH#WURLV#LQVSHFWHXUV#GH#OD#'LUHFWLRQ#GH#O·LQWHQGDQFH1#1RXV#DYRQV#
HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#OH#SHUVRQQHO#GH#OD#'LUHFWLRQ#GH#O·LQWHQGDQFH#
DYDLW#XQ#SODQ#GH#WUDYDLO#j#MRXU#HW#TXH#GHV#H[DPHQV#DQQXHOV#GX#UHQGHPHQW#
pWDLHQW#HIIHFWXpV1

3.135 1RXV#DYRQV#pWp#VDWLVIDLWV#G·DSSUHQGUH#TXH#OH#PLQLVWqUH#HVW#HQ#YRLH#
GH#PHWWUH#HQ#±XYUH#XQ#V\VWqPH#G·H[DPHQ#GX#UHQGHPHQW#GHV#HPSOR\pV1#
/HV#GLUHFWHXUV#GHV#GLUHFWLRQV#QRXV#RQW#GLW#DYRLU#pWp#LQIRUPpV#TXH#OHV#
HPSOR\pV#GHYDLHQW#DYRLU#XQ#SODQ#GH#WUDYDLO#HW#IDLUH#O·REMHW#G·XQ#H[DPHQ#
GX#UHQGHPHQW#FKDTXH#DQQpH1#1RXV#DYRQV#H[DPLQp#OH#QRXYHDX#*XLGH#GH#
OD#SODQLILFDWLRQ#GX#WUDYDLO#HW#GH#O·pYDOXDWLRQ#GX#UHQGHPHQW#GX#PLQLVWqUH#
HQ#GDWH#G·DYULO#53341#­#QRWUH#DYLV/#FH#GRFXPHQW#VHUD#XQ#JXLGH#XWLOH#SRXU#
O·HQVHPEOH#GX#SHUVRQQHO1#
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
3.136 1RXV#IRUPXORQV#XQH#DXWUH#REVHUYDWLRQ#FRQFHUQDQW#OD#VXUYHLOODQFH#
GHV#LQVSHFWLRQV =#OH#PLQLVWqUH#Q·D#DXFXQ#PR\HQ#GH#VXLYUH#OH#QRPEUH#
G·LQVSHFWLRQV#UpDOLVpHV#QL#OH#WHPSV#FRQVDFUp#DX[#LQVSHFWLRQV/#ELHQ#TXH#
GHV#LQVSHFWHXUV#LQGLYLGXHOV#SXLVVHQW#WHQLU#GHV#UHJLVWUHV1#8Q#V\VWqPH#GH#
VXLYL#GX#WHPSV#SRXUUDLW#rWUH#XWLOH/#FDU#LO#REOLJHUDLW#OHV#LQVSHFWHXUV#j#
UHQGUH#FRPSWH#GH#OHXU#WHPSV#HW#SHUPHWWUDLW#GH#PHVXUHU#OH#WHPSV#FRQVDFUp#
j#OD#UpDOLVDWLRQ#GHV#LQVSHFWLRQV1

3.137 1RXV#DYRQV#REVHUYp#TXH#GH#QRPEUHX[#UpVXOWDWV#G·LQVSHFWLRQ#QH#
VRQW#SDV#H[DPLQpV1#/·H[DPHQ#GHV#UDSSRUWV#G·LQVSHFWLRQ#HVW#LPSRUWDQW1#,O#
SHUPHW#GH#VXUYHLOOHU#OD#FRKpUHQFH#GX#WUDYDLO#DFFRPSOL#SDU#OHV#GLIIpUHQWV#
LQVSHFWHXUV#HW#FRQVWLWXH#XQH#SURFpGXUH#JOREDOH#GH#FRQWU{OH#GH#OD#TXDOLWp1#
/HV#LQVSHFWLRQV#HIIHFWXpHV#SDU#OD#'LUHFWLRQ#GHV#DJUpPHQWV#HW#SDU#OD#
'LUHFWLRQ#GH#O·LQWHQGDQFH#QH#IRQW#O·REMHW#G·DXFXQ#H[DPHQ1#/HV#GLUHFWHXUV#
UpJLRQDX[#SDVVHQW#HQ#UHYXH#OHV#LQVSHFWLRQV#UpDOLVpHV#SDU#OHV#LQVSHFWHXUV#
UpJLRQDX[#GH#O·HQYLURQQHPHQW/#PDLV#FHW#H[DPHQ#SHXW#DYRLU#OLHX#SOXVLHXUV#
PRLV#HW#PrPH#XQH#DQQpH#SOXV#WDUG1

3.138 /H#PLQLVWqUH#D#DVVXUp#XQH#FHUWDLQH#VXUYHLOODQFH#GX#UHQGHPHQW1#
$X#FRXUV#GH#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#5333/#OH#PLQLVWqUH#D#SURFpGp#j#
XQ#H[DPHQ#GH#VD#GLUHFWLYH#G·REVHUYDWLRQ#HW#G·H[pFXWLRQ1#&HW#H[DPHQ#
DYDLW#SRXU#EXW#G·H[DPLQHU#OHV#SUDWLTXHV#HQ#FRXUV#HW#GH#FRPSDUHU#OD#
FRKpUHQFH#HQWUH#FHV#SUDWLTXHV#HW#OD#GLUHFWLYH#pFULWH1#/HV#pQRQFpV#TXL#
VXLYHQW/#WLUpV#GX#UDSSRUW/#UpYqOHQW#XQH#SDUWLH#GHV#LQFRKpUHQFHV#HW#GHV#
SUREOqPHV#TXH#O·pWXGH#D#FHUQpV#HW#TXL#VRQW#SHXW0rWUH/#j#QRWUH#DYLV/#HQFRUH#
SHUWLQHQWV1

• 'DQV#OD#SUDWLTXH/#LO#DUULYH#VRXYHQW#TXH#QRXV#QRXV#FRQWHQWLRQV#GH#
PRLQV#TXH#GH#OD#FRQIRUPLWp#HW#TXH#QRXV#QH#SUHQLRQV#SDV#GHV#PHVXUHV#
FRQIRUPpPHQW#j#OD#GLUHFWLYH1#

• 'DQV#SOXVLHXUV#FDV/#QRXV#DYRQV#REVHUYp#TXH#QRXV#Q·DSSOLTXRQV#SDV#
OHV#ORLV#GH#PDQLqUH#XQLIRUPH#SRXU#GHV#LQIUDFWLRQV#VLPLODLUHV#RX#
LGHQWLTXHV1

• (Q#DSSDUHQFH/#LO#VHPEOH#TXH#GHV#LQVSHFWLRQV#DLHQW#OLHX#UpJXOLqUHPHQW#
SRXU#YpULILHU#OD#FRQIRUPLWp1#7RXWHIRLV/#LO#UHVVRUW#GH#IDoRQ#JpQpUDOH#
TXH#OHV#LQVSHFWLRQV#UpJXOLqUHV#GHV#DFWLYLWpV#UpJOHPHQWpHV#RQW#GLPLQXp#
DX#FRXUV#GHV#GHUQLqUHV#DQQpHV/#SULQFLSDOHPHQW#HQ#UDLVRQ#GHV#FKDUJHV#
GH#WUDYDLO1

• ,O#H[LVWH#GH#QRPEUHX[#H[HPSOHV#G·LQIUDFWLRQV#UpSpWpHV/#G·DYLV#GRQW#LO#
Q·D#SDV#pWp#WHQX#FRPSWH#HW#GH#GRVVLHUV#LQVDWLVIDLVDQWV#TXL#Q·RQW#GRQQp#
OLHX#j#DXFXQH#DFFXVDWLRQ1

• /D#SOXSDUW#GHV#VHFWLRQV#Q·RQW#SDV#GH#SURFpGXUH#GpILQLH#TXL#GpFULW#
TXDQG#XQH#VLWXDWLRQ#GRLW#SDVVHU#j#O·pWDSH#GH#O·H[pFXWLRQ1#
>7UDGXFWLRQ1@
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&KDSLWUH#6 0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV
3.139 /H#UDSSRUW#FRQFOXW#SDU#65#REVHUYDWLRQV#HW#UHFRPPDQGDWLRQV#
IRUPXOpHV#SDU#OH#SHUVRQQHO#GXUDQW#O·H[DPHQ#HW#TXL#SRXUUDLHQW#V·DYpUHU#
XWLOHV#GDQV#O·DSSRUW#G·DPpOLRUDWLRQV1

3.140 %LHQ#TXH#QRXV#VR\RQV#VDWLVIDLWV#GH#OD#UpDOLVDWLRQ#G·XQH#pWXGH#
LQWHUQH#DXVVL#H[KDXVWLYH/#QRXV#VRPPHV#GpoXV#GH#YRLU#TXH#OH#PLQLVWqUH#Q·D#
SDV#GRQQp#VXLWH#DX[#FRQVWDWDWLRQV#HQ#pODERUDQW#XQ#SODQ#G·DFWLRQ#SRXU#
FRUULJHU#OHV#IDLEOHVVHV#UHOHYpHV1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OH#
UHWDUG#V·H[SOLTXH#HQ#SDUWLH#SDU#OD#IXVLRQ#G·DYULO#5333#HW#OD#UpRUJDQLVDWLRQ#
GH#VHSWHPEUH#53331

/H#PLQLVWqUH#IDLW0LO#UDSSRUW#GH#
PDQLqUH#SHUWLQHQWH#HW#H[DFWH#
VXU#O·HIILFDFLWp#GHV#LQVSHFWLRQV"

3.141 /H#PLQLVWqUH#QH#IDLW#SDV#UDSSRUW#GH#PDQLqUH#SHUWLQHQWH#HW#H[DFWH#
VXU#O·HIILFDFLWp#GHV#LQVSHFWLRQV/#HW#DXFXQ#V\VWqPH#Q·HVW#HQ#SODFH#SRXU#
SURGXLUH#FHWWH#LQIRUPDWLRQ1#

3.142 $XFXQ#UDSSRUW#LQWHUQH#Q·HVW#IDLW#VXU#OD#IRQFWLRQ#G·LQVSHFWLRQ/#HW#
O·LQIRUPDWLRQ#FRQVHUYpH#HVW#LQVXIILVDQWH#SRXU#SHUPHWWUH#XQH#DQDO\VH#GHV#
UpVXOWDWV#G·LQVSHFWLRQ1#3DU#H[HPSOH/#OH#QRPEUH#G·LQVSHFWLRQV#UpDOLVpHV/#OH#
QRPEUH#G·LQIUDFWLRQV#REVHUYpHV/#OH#QRPEUH#G·DYLV#GpOLYUpV#HW#OH#QRPEUH#
GH#FDV#UHQYR\pV#j#OD#'LUHFWLRQ#GH#O·H[pFXWLRQ#QH#VRQW#SDV#FRPPXQLTXpV1

3.143 /H#VHXO#UDSSRUW#D\DQW#WUDLW#DX[#LQVSHFWLRQV#HVW#XQ#UDSSRUW#
H[WHUQH/#VRLW#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#/·LQIRUPDWLRQ#SUpVHQWpH#
GDQV#FH#UDSSRUW#VH#OLPLWH#DX#QRPEUH#G·LQVSHFWLRQV#UpDOLVpHV#GDQV#FHUWDLQV#
SURJUDPPHV1#/HV#GRQQpHV#FRQFHUQDQW#OHV#LQVSHFWLRQV#VRQW#GLIILFLOHV#j#
WURXYHU/#FDU#HOOHV#VRQW#GLVSHUVpHV#j#WUDYHUV#OH#UDSSRUW#DQQXHO#HW#
SUpVHQWpHV#j#PrPH#OHV#DXWUHV#DFWLYLWpV#UpDOLVpHV#SDU#OHV#GLUHFWLRQV1#/D#
GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#IRXUQLW#
GHV#SUpFLVLRQV#VXU#OH#JHQUH#G·LQIRUPDWLRQ#TXL#GHYUDLW#rWUH#SUpVHQWp1

3.144 /H#PDQGDW#GX#PLQLVWqUH#HVW#GpFULW#HQ#SDUWLH#DLQVL#GDQV#XQ#
GRFXPHQW#VXU#OD#VWUXFWXUH#RUJDQLVDWLRQQHOOH#GDWp#GH#VHSWHPEUH#5333 =#
IDLUH#UDSSRUW#DX#SXEOLF#VXU#OH#UHQGHPHQW#HQ#PDWLqUH#GH#FRQIRUPLWp#SRXU#
DVVXUHU#O·REVHUYDWLRQ#HW#O·H[pFXWLRQ#HIILFDFHV#GHV#ORLV#HW#GHV#UqJOHPHQWV#
VXU#O·HQYLURQQHPHQW1#2U/#LO#Q·HVW#SDV#IDLW#UDSSRUW#GH#FHWWH#LQIRUPDWLRQ1#
(Q#O·DEVHQFH#G·XQH#GRFXPHQWDWLRQ#XQLIRUPLVpH#SRXU#OHV#LQVSHFWLRQV/#LO#
HVW#WUqV#GLIILFLOH#G·DVVXUHU#WRXW#VXLYL/#WRXW#UDSSRUW#HW#WRXWH#VXUYHLOODQFH1

5HFRPPDQGDWLRQ 3.145 $ILQ#GH#VH#FRQIRUPHU#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH/#OH#
PLQLVWqUH#GHYUDLW#SRXUVXLYUH#VD#PLVH#HQ#±XYUH#GX#V\VWqPH#G·H[DPHQ#
GX#UHQGHPHQW#GHV#HPSOR\pV1

5pSRQVH#GX#PLQLVWqUH 3.146 8Q#H[DPHQ#GX#V\VWqPH#G*pYDOXDWLRQ#GX#UHQGHPHQW#GHV#HPSOR\pV#GH#
5334#PRQWUH#TXH#;5 (#GHV#HPSOR\pV#GX#PLQLVWqUH#RQW#IDLW#O·REMHW#G·XQH#
pYDOXDWLRQ#UpFHQWH1#/H#PLQLVWqUH#FRQWLQXHUD#j#XWLOLVHU#VRQ#V\VWqPH#
G*pYDOXDWLRQ#GX#UHQGHPHQW#GHV#HPSOR\pV/#LQWpJUp#DX#SURFHVVXV#GH#
SODQLILFDWLRQ#GX#WUDYDLO/#SRXU#VXUYHLOOHU#HW#pYDOXHU#OH#WUDYDLO#GHV#
LQVSHFWHXUV1#>7UDGXFWLRQ1@
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0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#0#,QVSHFWLRQV#HQYLURQQHPHQWDOHV &KDSLWUH#6
5HFRPPDQGDWLRQ 3.147 /H#PLQLVWqUH#GHYUDLW#SDVVHU#HQ#UHYXH#VRQ#UDSSRUW#VXU#OD#
GLUHFWLYH#G·REVHUYDWLRQ#HW#G·H[pFXWLRQ#HW#OHV#SUDWLTXHV#j#FHW#pJDUG#
SRXU#GpWHUPLQHU#VL#OHV#FRQVWDWDWLRQV#HW#OHV#UHFRPPDQGDWLRQV#VRQW#
WRXMRXUV#SHUWLQHQWHV/#GpFLGHU#GHV#PHVXUHV#j#SUHQGUH#HW#pWDEOLU#XQ#
SODQ#GH#PLVH#HQ#±XYUH1

5pSRQVH#GX#PLQLVWqUH 3.148 /HV#FRQVWDWDWLRQV#GX#UDSSRUW#HQ#TXHVWLRQ#VHURQW#H[DPLQpHV#ORUVTXH#
OH#PLQLVWqUH#IHUD#XQH#pYDOXDWLRQ#JpQpUDOH#GH#OD#GLUHFWLYH1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 3.149 /H#PLQLVWqUH#GHYUDLW#pWDEOLU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#
GHV#SURFpGXUHV#GH#VXUYHLOODQFH#SRXU#O·pYDOXDWLRQ#HW#OH#UDSSRUW#GH#OD#
FRQIRUPLWp#DX[#PHVXUHV#OpJLVODWLYHV1#

5pSRQVH#GX#PLQLVWqUH 3.150 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#pWDEOLUD#XQ#
SURFHVVXV#SRXU#O·pYDOXDWLRQ#HW#OH#UDSSRUW#GH#OD#FRQIRUPLWp#DX[#PHVXUHV#
OpJLVODWLYHV/#HW#GH#OD#IRQFWLRQ#G*LQVSHFWLRQ#HQ#SDUWLFXOLHU1#'HV#LQGLFDWHXUV#
GX#UHQGHPHQW#VHURQW#pWDEOLV#FRPPH#pOpPHQWV#GH#FHWWH#VWUDWpJLH#
G·pYDOXDWLRQ1#>7UDGXFWLRQ1@

&RQFOXVLRQ# 3.151 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#/H#PLQLVWqUH#Q·D#SDV#GH#
SURFpGXUHV#HQ#YLJXHXU#SRXU#PHVXUHU#O·HIILFDFLWp#GH#OD#IRQFWLRQ#
G·LQVSHFWLRQ#HW#HQ#IDLUH#UDSSRUW1#

5pSRQVH#GX#PLQLVWqUH 3.152 (Q#SOXV#GH#FRPPHQWHU#FKDTXH#UHFRPPDQGDWLRQ/#OH#PLQLVWqUH#D#
IDLW#OHV#REVHUYDWLRQV#JpQpUDOHV#VXLYDQWHV =

/H#UDSSRUW#GH#YpULILFDWLRQ#VXU#OHV#LQVSHFWLRQV#
HQYLURQQHPHQWDOHV#SUpSDUp#SDU#OH#%XUHDX#GX#YpULILFDWHXU#
JpQpUDO#SRUWH#VXU#OHV#LQVSHFWLRQV/#TXL#HVW#XQH#DFWLYLWp#SDUPL#
SOXVLHXUV#VHUYDQW#j#pYDOXHU#OD#FRQIRUPLWp#DX[#PHVXUHV#
OpJLVODWLYHV#VXU#O·HQYLURQQHPHQW1#/·H[DPHQ#GHV#
UHFRPPDQGDWLRQV#GX#UDSSRUW#GX#YpULILFDWHXU#JpQpUDO#D#IDLW#
UHVVRUWLU#GHX[#SRLQWV =

•####/D#IRQFWLRQ#G*LQVSHFWLRQ#HVW#LQWpJUpH#j#GH#QRPEUHXVHV#DXWUHV#
DFWLYLWpV#HQ#YXH#G·DVVXUHU#OD#FRQIRUPLWp1#3RXU#UpSRQGUH#DX[#
SUpRFFXSDWLRQV#GX#%XUHDX#GX#YpULILFDWHXU#JpQpUDO/#LO#HVW#
QpFHVVDLUH#G·pODERUHU#XQH#GLUHFWLYH#UpYLVpH#VXU#OD#FRQIRUPLWp#
HW#O·H[pFXWLRQ1#9RLOj#TXL#RIIULUDLW#XQH#EDVH#SRXU#DVVXUHU#
O·XQLIRUPLWp#HW#XQH#FRRUGLQDWLRQ#HIILFDFH#GH#WRXWHV#OHV#
DFWLYLWpV/#\#FRPSULV#OHV#LQVSHFWLRQV/#SDU#WRXWHV#OHV#XQLWpV#GX#
PLQLVWqUH1#

•####6XLYDQW#O·pODERUDWLRQ#G·XQH#GLUHFWLYH#UpYLVpH/#OH#PLQLVWqUH#
PHWWUD#SDU#pFULW#XQ#HQVHPEOH#FODLU#GH#SURFpGXUHV#HW#GH#
SUDWLTXHV#FRPSDWLEOHV#DYHF#OD#GLUHFWLYH/#FH#TXL#QRXV#
SHUPHWWUD#GH#UpSRQGUH#GH#PDQLqUH#FRPSOqWH#HW#LQWpJUpH#j#QRV#
HQJDJHPHQWV#j#O·pJDUG#GX#%XUHDX#GX#YpULILFDWHXU#JpQpUDO1#
>7UDGXFWLRQ1@
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#&KDSLWUH#7
0LQLVWqUH#GHV#)LQDQFHV

*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 9:

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 9:

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 9;

6WUXFWXUH#GH#JRXYHUQH#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 9<

5pJLPH#GH#SHQVLRQ#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 :5

5pJLPH#GH#SHQVLRQ#j#O·LQWHQWLRQ#GX#JURXSH#0DQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#VHUYLFHV# ;7



&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH

 0LQLVWqUH#GHV#)LQDQFHV###
*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
&RQWH[WH 4.1 (QYLURQ#73 933#HPSOR\pV#FRWLVHQW#j#RQ]H#UpJLPHV#GH#UHWUDLWH#
SURYLQFLDX[/#TXL#YHUVHQW#SDU#DLOOHXUV#GHV#SUHVWDWLRQV#GH#UHWUDLWH#j#TXHOTXH#
4; 433#SHUVRQQHV1#/HV#SUHVWDWLRQV#GH#UHWUDLWH#YHUVpHV#DX#WLWUH#GHV#
UpJLPHV#SRXU#O·H[HUFLFH#533305334#RQW#DWWHLQW#XQ#WRWDO#GH#5;9/8#PLOOLRQV#
GH#GROODUV1#$X#FRXUV#O·H[HUFLFH/#OHV#HPSOR\pV#RQW#YHUVp#DX[#UpJLPHV#
;9/6#PLOOLRQV/#HW#OH#JRXYHUQHPHQW/#<6/6#PLOOLRQV1#(Q#ILQ#G·H[HUFLFH/#OHV#
UpJLPHV#GX#JRXYHUQHPHQW#DYDLHQW#GHV#SODFHPHQWV#GH#SOXV#GH#9 PLOOLDUGV#
GH#GROODUV1

4.2 1RWUH#UDSSRUW#GH#5333#D#FRQVDFUp#XQ#FKDSLWUH#DX[#VWUXFWXUHV#GH#
JRXYHUQH#HW#GH#UHGGLWLRQ#GH#FRPSWHV#HQ#SODFH#SRXU#TXDWUH#GHV#UpJLPHV#GH#
UHWUDLWH1#/H#FKDSLWUH#UHOHYDLW#FLQT#VHFWHXUV#GH#UHVSRQVDELOLWp#GHV#UpJLPHV#
GH#UHWUDLWH =#FRQIRUPLWp/#FDSLWDOLVDWLRQ#GX#UpJLPH/#JHVWLRQ#GH#O·DFWLI/#
DGPLQLVWUDWLRQ#GHV#SUHVWDWLRQV#HW#FRPPXQLFDWLRQ1#

4.3 1RXV#UHFRQQDLVVRQV#TXH#QRWUH#WUDYDLO#GDQV#OH#GRPDLQH#GH#OD#
JRXYHUQH#HW#GH#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#UpJLPHV#GH#UHWUDLWH#D#OLHX#j#
XQ#PRPHQW#R�#OH#VHFWHXU#GHV#UpJLPHV#GH#UHWUDLWH#HVW#HQ#SOHLQH#SpULRGH#
G·pYROXWLRQ#HW#GH#PDWXUDWLRQ1#&H#Q·HVW#TX·HQ#4<<;/#LO#\#D#TXDWUH#DQV/#TXH#
OH#&RPLWp#VpQDWRULDO#SHUPDQHQW#GHV#EDQTXHV#HW#GX#FRPPHUFH#D#SXEOLp#XQ#
UDSSRUW#GDQV#OHTXHO#LO#IRUPXODLW#GHV#UHFRPPDQGDWLRQV#LPSRUWDQWHV#
FRQFHUQDQW#OD#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH#DX#&DQDGD1#1RXV#
HVSpURQV#TXH#QRWUH#WUDYDLO#FRQWULEXHUD#j#DFFURvWUH#OD#VHQVLELOLVDWLRQ#GHV#
ILGXFLDLUHV#HW#GHV#SUpSRVpV#j#OD#JRXYHUQH#GX#VHFWHXU#SXEOLF#j#
O·LPSRUWDQFH#HW#j#OD#YDOHXU#GH#ERQQHV#SUDWLTXHV#GH#JRXYHUQH1#

eWHQGXH 4.4 3DUPL#OHV#FLQT#VHFWHXUV#GH#UHVSRQVDELOLWpV#GHV#UpJLPHV#GH#
UHWUDLWH/#QRXV#DYRQV#FKRLVL#GH#YpULILHU#OD#JHVWLRQ#GH#O·DFWLI1#&·HVW#
O·LPSRUWDQFH#GH#OD#JHVWLRQ#GH#O·DFWLI#SRXU#OD#VXUYLH#j#ORQJ#WHUPH#G·XQ#
UpJLPH#GH#UHWUDLWH#TXL#QRXV#D#PHQpV#j#FHWWH#GpFLVLRQ1

4.5 3OXVLHXUV#UqJOHV#SUDWLTXHV#ODUJHPHQW#VXLYLHV#GDQV#OH#VHFWHXU#GHV#
UpJLPHV#GH#UHWUDLWH#LQVLVWHQW#VXU#O·LPSRUWDQFH#GH#OD#JHVWLRQ#GH#O·DFWLI#SRXU#
OD#VDQWp#ILQDQFLqUH#GX#UpJLPH1#(Q#YRLFL#GHV#H[HPSOHV =

• ;3 (#GH#FKDTXH#GROODU#GH#SHQVLRQ#SURYLHQW#GHV#UHYHQXV#GH#
SODFHPHQW>

• XQH#KDXVVH#GH#4 (#GHV#UHYHQXV#GX#UpJLPH#GH#UHWUDLWH#DEDLVVH#GH#
48 (#OHV#FRWLVDWLRQV#REOLJDWRLUHV>
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
• OHV#GpFLVLRQV#UHODWLYHV#j#OD#FRPSRVLWLRQ#GH#O·DFWLI#UHSUpVHQWHQW#HQWUH#
;3 (#HW#<3 (#GH#O·pFDUW#GDQV#OH#UHQGHPHQW#GHV#SODFHPHQWV1

4.6 /D#SUpVHQWH#YpULILFDWLRQ#H[DPLQH#OD#JHVWLRQ#GH#O·DFWLI#GX#SRLQW#GH#
YXH#GX#5pJLPH#GH#SHQVLRQ#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#+UpJLPH#
GHV#VHUYLFHV#SXEOLFV,#HW#GX#5pJLPH#GH#SHQVLRQ#j#O·LQWHQWLRQ#GX#JURXSH#
0DQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#VHUYLFHV#GHV#GLVWULFWV#VFRODLUHV#GX#
1RXYHDX0%UXQVZLFN#+UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#
VHUYLFHV,1#1RXV#DYRQV#UHWHQX#FHV#GHX[#UpJLPHV#j#WLWUH#G·H[HPSOHV/#O·XQ#
G·XQ#UpJLPH#pWDEOL#SDU#XQH#ORL#+OH#UpJLPH#GHV#VHUYLFHV#SXEOLFV,#HW#O·DXWUH/#
G·XQ#UpJLPH#pWDEOL#GDQV#XQH#FRQYHQWLRQ#FROOHFWLYH#+OH#UpJLPH#GHV#
PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#VHUYLFHV,1#1RXV#YRXOLRQV#DXVVL#
H[DPLQHU#XQ#UpJLPH#GRQW#OH#JHVWLRQQDLUH#GHV#SODFHPHQWV#HVW#OD#6RFLpWp#GH#
JHVWLRQ#GHV#SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN#+OH#UpJLPH#GHV#VHUYLFHV#
SXEOLFV,#HW#XQ#UpJLPH#TXL#IDLW#DSSHO#j#GHV#JHVWLRQQDLUHV#GH#SODFHPHQWV#
H[WHUQHV#+OH#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#VHUYLFHV,1

4.7 1RWUH#REMHFWLI#SRXU#FH#SURMHW#pWDLW#OH#VXLYDQW =#

'pWHUPLQHU#VL#OHV#SUpSRVpV#j#OD#JRXYHUQH#GHV#UpJLPHV#GH#
UHWUDLWH#RQW#pWDEOL#GHV#PpFDQLVPHV#VDWLVIDLVDQWV#SRXU#PHVXUHU#
O·HIILFDFLWp#GHV#DFWLYLWpV#GH#JHVWLRQ#GH#O·DFWLI#HW#HQ#IDLUH#
UDSSRUW1

4.8 /H#WHUPH#© DFWLYLWpV#GH#JHVWLRQ#GH#O·DFWLI ª#WRXFKH#j#SOXVLHXUV#
GRPDLQHV1#1RXV#DYRQV#pODERUp#FLQT#FULWqUHV#TXH#QRXV#XWLOLVRQV#FRPPH#
UHSqUHV#GDQV#FKDFXQ#GH#FHV#GRPDLQHV#SRXU#QRXV#DLGHU#j#GpWHUPLQHU#VL#
O·REMHFWLI#GH#YpULILFDWLRQ#D#pWp#DWWHLQW1#3RXU#QRXV#DVVXUHU#TXH#O·REMHW#GH#OD#
YpULILFDWLRQ#VXVFLWDLW#XQ#FRQVHQVXV/#QRXV#DYRQV#GLVFXWp#GHV#FULWqUHV#DYHF#
OH#SHUVRQQHO#GH#O·HQWLWp#YpULILpH1

4.9 1RV#REVHUYDWLRQV#VRQW#RUJDQLVpHV#DXWRXU#GH#FLQT#FULWqUHV1#1RXV#
FRQVDFURQV#DXVVL#XQH#VHFWLRQ#j#OD#VWUXFWXUH#GH#JRXYHUQH#GHV#UpJLPHV#GH#
UHWUDLWH#HQ#UDLVRQ#GH#VRQ#LPSRUWDQFH#IRQGDPHQWDOH#SRXU#OD#JHVWLRQ#GH#
O·DFWLI1

5pVXPp#GHV#UpVXOWDWV 4.10 /·LGHQWLWp#GX#SUpSRVp#j#OD#JRXYHUQH#GX#5pJLPH#GH#SHQVLRQ#GH#
UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#HW#GX#5pJLPH#GH#SHQVLRQ#j#
O·LQWHQWLRQ#GX#JURXSH#0DQRHXYUHV/#KRPPHV#GH#PpWLHU#HW#GH#VHUYLFHV#
GHYUDLW#rWUH#RIILFLHOOHPHQW#UHFRQQXH1#/HV#IRQFWLRQV#HW#OHV#
UHVSRQVDELOLWpV#GX#SUpSRVp#j#OD#JRXYHUQH#GHYUDLHQW#rWUH#FODLUHPHQW#
pWDEOLHV#GDQV#OD#GRFXPHQWDWLRQ#GX#UpJLPH#GH#UHWUDLWH1

5pJLPH#GH#SHQVLRQ#GH#UHWUDLWH#
GDQV#OHV#VHUYLFHV#SXEOLFV

4.11 /H#U{OH#GX#SUpSRVp#j#OD#JRXYHUQH#GDQV#OD#SUpSDUDWLRQ#HW#
O·DSSUREDWLRQ#GH#OD#SROLWLTXH#GH#SODFHPHQW#Q·HVW#SDV#RIILFLHO/#FH#TXL#
DFFURvW#OH#ULVTXH#TXH#OH#U{OH#GX#SUpSRVp#j#OD#JRXYHUQH#QH#VRLW#SDV#
UHPSOL1

4.12 $XFXQH#PpWKRGH#RIILFLHOOH#Q·HVW#VXLYLH#SRXU#DVVXUHU#OD#
VXUYHLOODQFH#GX#UHQGHPHQW#GX#ILGXFLDLUH/#OD#6RFLpWp#GH#JHVWLRQ#GHV#
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&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN#+OD#6RFLpWp#GH#JHVWLRQ,1#
&HSHQGDQW/#OD#6RFLpWp#GH#JHVWLRQ#VXUYHLOOH#GH#PDQLqUH#DGpTXDWH#VRQ#
SHUVRQQHO#GH#JHVWLRQ#GHV#SODFHPHQWV#HW#OHV#JHVWLRQQDLUHV#GHV#
SODFHPHQWV#H[WHUQHV#SRXU#V·DVVXUHU#GH#OD#FRQIRUPLWp#DX[#SROLWLTXHV#
GH#SODFHPHQW#DSSOLFDEOHV1

4.13 ­#O·KHXUH#DFWXHOOH/#XQ#FHUWDLQ#QRPEUH#GH#UDSSRUWV#VRQW#
SXEOLpV#DQQXHOOHPHQW#DX#VXMHW#GX#UpJLPH#GHV#VHUYLFHV#SXEOLFV1#
7RXWHIRLV/#LO#Q·\#D#SDV#GH#UDSSRUW#DQQXHO#TXL#IRXUQLW#DX[#OHFWHXUV#GH#
O·LQIRUPDWLRQ#SHUPHWWDQW#GH#FRPSUHQGUH#OH#UpJLPH#HW#G·pYDOXHU#VRQ#
UHQGHPHQW1

5pJLPH#GH#SHQVLRQ#j#
O·LQWHQWLRQ#GX#JURXSH#
0DQRHXYUHV/#KRPPHV#GH#
PpWLHU#HW#GH#VHUYLFHV

4.14 /D#'LYLVLRQ#GH#OD#WUpVRUHULH#Q·D#SDV#GH#SURFpGXUHV#HQ#YLJXHXU#
SRXU#DVVXUHU#XQ#H[DPHQ#HIILFDFH#GHV#SROLWLTXHV#GH#SODFHPHQW#VXU#XQH#
EDVH#DQQXHOOH1

4.15 %LHQ#TXH#QRXV#D\RQV#FRQVWDWp#GHV#SUDWLTXHV#H[HPSODLUHV#HQ#
XVDJH#GDQV#OD#VpOHFWLRQ#GHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV/#QRXV#
UHOHYRQV#DXVVL#OD#QpFHVVLWp#GH#FODULILHU#OHV#U{OHV/#G·RIILFLDOLVHU#OHV#
SUDWLTXHV#HW/#GDQV#FHUWDLQV#FDV/#G·DPpOLRUHU#GHV#SUDWLTXHV1#

4.16 ,O#\#D#HQ#YLJXHXU#XQ#FHUWDLQ#QRPEUH#GH#GLUHFWLYHV#HW#GH#
SUDWLTXHV#TXL#FRQWULEXHQW#j#IDLUH#HQ#VRUWH#TX·XQ#SURFHVVXV#ILDEOH#
SHUPHW#GH#VXUYHLOOHU#HW#G·pYDOXHU#OHV#JHVWLRQQDLUHV#HW#G·DVVXUHU#OD#
FRQIRUPLWp#j#OD#SROLWLTXH#GH#SODFHPHQW1#&H#TX·LO#IDXW#HQ#UHYDQFKH/#FH#
VRQW#GHV#GLUHFWLYHV#SDU#pFULW#HW/#GDQV#FHUWDLQV#FDV/#O·DPpOLRUDWLRQ#GHV#
SURFHVVXV1

4.17 ,O#Q·\#D#SDV#GH#UDSSRUW#DQQXHO#IRXUQLVVDQW#DX[#OHFWHXUV#GH#
O·LQIRUPDWLRQ#TXL#OHXU#SHUPHWWUDLW#GH#FRPSUHQGUH#OH#UpJLPH#GH#
UHWUDLWH#HW#G·HQ#pYDOXHU#OH#UHQGHPHQW1

6WUXFWXUH#GH#JRXYHUQH 4.18 'DQV#OH#FRQWH[WH#GHV#UpJLPHV#GH#UHWUDLWH/#OD#JRXYHUQH#HVW#GpILQLH#
FRPPH#© OH#SURFHVVXV#HW#OD#VWUXFWXUH#VXLYLV#SRXU#RULHQWHU#HW#JpUHU#
O·H[SORLWDWLRQ#GX#UpJLPH#GH#UHWUDLWH#GDQV#OH#EXW#GH#UpDOLVHU#OD#PLVVLRQ#RX#
O·REMHFWLI#pQRQFp ª1#/D#SHUVRQQH#RX#O·RUJDQLVPH#D\DQW#OH#SOXV#JUDQG#
SRXYRLU#GH#GpFLVLRQ#VXU#OD#JRXYHUQH#GX#UpJLPH/#FRQIRUPpPHQW#DX[#
PRGDOLWpV#GX#UpJLPH#RX#DX[#PHVXUHV#OpJLVODWLYHV#DSSOLFDEOHV/#HVW#
FRQVLGpUp#FRPPH#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH1

4.19 ­#O·DPRUFH#GH#QRWUH#WUDYDLO#VXU#OD#JRXYHUQH#GHV#UpJLPHV#GH#
UHWUDLWH#+YRLU#OH#FKDSLWUH#8#GH#QRWUH#UDSSRUW#GH#5333,/#O·XQ#GHV#SUHPLHUV#
GpILV#FRQVLVWDLW#j#GpWHUPLQHU#TXL#pWDLW#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#
GHV#VHUYLFHV#SXEOLFV#HW#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#
GH#VHUYLFHV1#

4.20 ,O#HVW#WUqV#LPSRUWDQW#GH#FODLUHPHQW#GpILQLU#TXL#HVW#OH#SUpSRVp#j#OD#
JRXYHUQH/#FDU#FH#GHUQLHU#HVW#O·XOWLPH#UHVSRQVDEOH#GX#UHQGHPHQW#GX#
UpJLPH#GH#UHWUDLWH1#/D#JHVWLRQ#GH#O·DFWLI#HVW#XQ#pOpPHQW#FUXFLDO#GH#OD#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
UHVSRQVDELOLWp#GX#SUpSRVp#j#OD#JRXYHUQH/#PDLV#SDV#OH#VHXO1#&·HVW#OH#
SUpSRVp#j#OD#JRXYHUQH#TXL#HVW#FHQVp#SUHQGUH#OHV#GHYDQWV#HW#rWUH#SURDFWLI#
SRXU =

• YHLOOHU#j#FH#TXH#OH#UpJLPH#DLW#XQH#PLVVLRQ#RX#XQ#REMHFWLI#pQRQFp#TXL#
HVW#FRPPXQLTXp#j#WRXV#OHV#SDUWLFLSDQWV#DX#UpJLPH>

• YHLOOHU#j#FH#TXH#OH#UpJLPH#SUpFLVH#OHV#U{OHV#HW#OHV#UHVSRQVDELOLWpV#GX#
SUpSRVp#j#OD#JRXYHUQH#HW#GH#O·DGPLQLVWUDWHXU#GX#UpJLPH>

• YHLOOHU#j#FH#TXH#OHV#SDUWLHV#UHVSRQVDEOHV#GH#FKDFXQH#GHV#FRPSRVDQWHV#
FOpV#GX#UpJLPH#GH#UHWUDLWH/#\#FRPSULV#OD#JHVWLRQ#GH#O·DFWLI/#VRLHQW#
FODLUHPHQW#GpILQLHV#HW#YLVpHV#SDU#XQ#PDQGDW>

• YHLOOHU#j#FH#TXH#GHV#PHVXUHV#GX#UHQGHPHQW#FODLUHV#HW#REMHFWLYHV#VRLHQW#
pWDEOLHV#SRXU#FKDTXH#FRPSRVDQWH#FOp#GX#UpJLPH#GH#UHWUDLWH>

• YHLOOHU#j#FH#TX·XQ#SURFHVVXV#VRLW#pWDEOL#SRXU#pYDOXHU#O·DWWHLQWH#GX#
UHQGHPHQW#GH#WRXWHV#OHV#FRPSRVDQWHV#GX#UpJLPH#GH#UHWUDLWH>

• YHLOOHU#j#FH#TXH#OHV#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#UHoRLYHQW#
OD#IRUPDWLRQ#HW#O·RULHQWDWLRQ#QpFHVVDLUHV#SRXU#V·DFTXLWWHU#GH#OHXUV#
UHVSRQVDELOLWpV>

• YHLOOHU#j#FH#TXH#GHV#PpFDQLVPHV#HW#GHV#FULWqUHV#SHUPHWWDQW#G·pYDOXHU#
SpULRGLTXHPHQW#OD#JRXYHUQH#GX#UpJLPH#VRLHQW#HQ#YLJXHXU1

4.21 (Q#FH#TXL#FRQFHUQH#OD#JHVWLRQ#GH#O·DFWLI/#OH#SUpSRVp#j#OD#JRXYHUQH#
GHYUDLW#DSSURXYHU#OHV#REMHFWLIV#VWUDWpJLTXHV#HW#OHV#FLEOHV#GH#UHQGHPHQW#OHV#
SOXV#FUXFLDX[1#1RXV#QRXV#DWWHQGULRQV#j#FH#TXL#VXLW#GH#OD#SDUW#GX#SUpSRVp#
j#OD#JRXYHUQH =

• DSSURXYHU#OHV#GpFLVLRQV#UHODWLYHV#DX[#SROLWLTXHV#GH#SODFHPHQW/#SDU#
H[HPSOH#O·pWDEOLVVHPHQW#GH#UHSqUHV#GDQV#GHV#GRPDLQHV#WHOV#TXH#OHV#
WDX[#GH#UHQGHPHQW/#OD#WROpUDQFH#j#O·pJDUG#GX#ULVTXH#HW#OD#FRPSRVLWLRQ#
GH#O·DFWLI>

• GRQQHU#VRQ#DSSUREDWLRQ#GpILQLWLYH#DX[#SROLWLTXHV#GH#SODFHPHQW>

• YHLOOHU#j#FH#TXH#OHV#SROLWLTXHV#HW#OHV#REMHFWLIV#GH#SODFHPHQW#GHPHXUHQW#
j#MRXU>

• V·DVVXUHU#TXH#OHV#FULWqUHV#GH#VpOHFWLRQ#GHV#JHVWLRQQDLUHV#GHV#
SODFHPHQWV#VRQW#FODLUHPHQW#pWDEOLV#HW#UHVSHFWpV>

• VXUYHLOOHU#HW#pYDOXHU#OH#UHQGHPHQW#GX#RX#GHV#JHVWLRQQDLUHV#GHV#
SODFHPHQWV#HW#SUHQGUH#GHV#PHVXUHV#ORUVTXH#OHV#FLEOHV#QH#VRQW#SDV#
DWWHLQWHV>#

• pYDOXHU#OH#UHQGHPHQW#GX#UpJLPH#GH#UHWUDLWH#HW#IDLUH#UDSSRUW#VXU#OHV#
UpVXOWDWV#DX[#SDUWLFLSDQWV#HW#DX#SURPRWHXU#GX#UpJLPH1
70 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
4.22 3RXU#IDYRULVHU#GH#ERQQHV#SUDWLTXHV#GH#JRXYHUQH/#LO#HVW#LPSRUWDQW#
TXH#O·LGHQWLWp#DLQVL#TXH#OHV#IRQFWLRQV#HW#UHVSRQVDELOLWpV#GX#SUpSRVp#j#OD#
JRXYHUQH#GX#UpJLPH#GH#UHWUDLWH#VRLHQW#FODLUHPHQW#FRPPXQLTXpHV1#$LQVL/#
RQ#V·DVVXUH#TXH#WRXWHV#OHV#SDUWLHV#FRQQDLVVHQW#ELHQ#OH#U{OH#GX#SUpSRVp#j#OD#
JRXYHUQH#GX#UpJLPH#HW#DXVVL#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#FRQQDvW#OHV#
DWWHQWHV#j#VRQ#pJDUG#HW#VDLW#TXH#VRQ#UHQGHPHQW#SHXW#rWUH#pYDOXp1

3UpSRVp#j#OD#JRXYHUQH#GX#
5pJLPH#GH#SHQVLRQ#GH#UHWUDLWH#
GDQV#OHV#VHUYLFHV#SXEOLFV

4.23 /D#/RL#VXU#OD#SHQVLRQ#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#QH#
GpILQLW#SDV#H[SOLFLWHPHQW#QL#OH#SUpSRVp#j#OD#JRXYHUQH/#QL#OHV#IRQFWLRQV#HW#
OHV#UHVSRQVDELOLWpV#GX#SUpSRVp#j#OD#JRXYHUQH1#1RXV#DYRQV#H[DPLQp#OD#
GRFXPHQWDWLRQ#TXL#D#pWp#PLVH#j#QRWUH#GLVSRVLWLRQ#HW#FRQFOX/#GDQV#QRWUH#
UDSSRUW#GH#5333/#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#GX#5pJLPH#GH#SHQVLRQ#GH#
UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#HVW#OH#PLQLVWUH#GHV#)LQDQFHV/#j#WLWUH#GH#
SUpVLGHQW#GX#&RQVHLO#GH#JHVWLRQ1#1RXV#DYLRQV#DORUV#UHQFRQWUp#OH#VRXV0
PLQLVWUH#GHV#)LQDQFHV#HW#VHV#UHVSRQVDEOHV/#TXL#V·pWDLHQW#GLW#G·DFFRUG#DYHF#
QRWUH#FRQFOXVLRQ1#

4.24 ,O#HVW#QpFHVVDLUH#G·pWDEOLU#XQH#GLVWLQFWLRQ#HQWUH#OHV#UHVSRQVDELOLWpV#
GH#JHVWLRQ#GH#O·DFWLI#GH#OD#FDLVVH#ILGXFLDLUH#GH#UHWUDLWH#GH#OD#6RFLpWp#GH#
JHVWLRQ#GHV#SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN#HW#OD#UHVSRQVDELOLWp#
JOREDOH#GX#SUpSRVp#j#OD#JRXYHUQH#j#O·pJDUG#GX#UpJLPH#GH#UHWUDLWH1#,O#HVW#
FODLU#TXH#OD#6RFLpWp#GH#JHVWLRQ#HVW#FKDUJpH#GH#JpUHU#O·DFWLI#GH#OD#FDLVVH#
ILGXFLDLUH#GH#UHWUDLWH/#FRPPH#LO#HVW#pQRQFp#GDQV#OD#ORL#TXL#OD#FRQVWLWXH>#RQ#
\#OLW#TXH#OD#VRFLpWp#GRLW#DJLU#j#WLWUH#GH#ILGXFLDLUH#GH#OD#FDLVVH#GH#UHWUDLWH1#
/H#U{OH#GX#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#HVW#WRXWHIRLV#SOXV#ODUJH1#,O#
FRPSUHQG#OD#UHVSRQVDELOLWp#ILQDOH#GH#OD#JHVWLRQ#GH#O·DFWLI#DLQVL#TXH#OHV#
QRPEUHXVHV#DXWUHV#UHVSRQVDELOLWpV#GpFULWHV#SUpFpGHPPHQW1

5HFRPPDQGDWLRQ 4.25 /·LGHQWLWp#GX#SUpSRVp#j#OD#JRXYHUQH#GX#5pJLPH#GH#SHQVLRQ#GH#
UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#GHYUDLW#rWUH#RIILFLHOOHPHQW#
UHFRQQXH1#/HV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#GHYUDLHQW#rWUH#
FODLUHPHQW#pWDEOLHV#GDQV#OD#GRFXPHQWDWLRQ#GX#UpJLPH#GH#UHWUDLWH1

3UpSRVp#j#OD#JRXYHUQH#GX#
5pJLPH#GH#SHQVLRQ#j#
O·LQWHQWLRQ#GX#JURXSH#
0DQ±XYUHV/#KRPPHV#GH#PpWLHU#
HW#GH#VHUYLFHV#

4.26 $SUqV#DYRLU#H[DPLQp#GLIIpUHQWV#GRFXPHQWV#HW#WHQX#GHV#
GLVFXVVLRQV#DYHF#GHV#UHVSRQVDEOHV#GX#PLQLVWqUH#GHV#)LQDQFHV/#QRXV#HQ#
VRPPHV#YHQXV#j#OD#FRQFOXVLRQ#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#GX#5pJLPH#
GH#SHQVLRQ#j#O·LQWHQWLRQ#GX#JURXSH#0DQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#
VHUYLFHV#GHV#GLVWULFWV#VFRODLUHV#GX#1RXYHDX0%UXQVZLFN#HVW#OH#&RQVHLO#GH#
JHVWLRQ1#

4.27 /HV#GRFXPHQWV#H[DPLQpV#PRQWUHQW#DXVVL#TXH#OH#&RQVHLO#GH#
JHVWLRQ#HVW#OH#ILGXFLDLUH#GH#O·DFWLI#GX#UpJLPH#GH#UHWUDLWH1#/D#IRUPXODWLRQ#
GHV#OHWWUHV#G·HQWHQWH#DYHF#OHV#FRQVHLOOHUV#HQ#SODFHPHQW#DSSXLH#FHWWH#
FRQFOXVLRQ1#

4.28 $SUqV#DYRLU#pWDEOL#TXH#OH#&RQVHLO#GH#JHVWLRQ#HVW#OH#SUpSRVp#j#OD#
JRXYHUQH#HW#OH#ILGXFLDLUH/#OD#TXHVWLRQ#PDQTXDLW#HQFRUH#GH#FODUWp1#$LQVL/#
XQ#DYLV#MXULGLTXH#GDWp#GX#8#QRYHPEUH#4<<;#SUpFLVH#TX·LO#Q·HVW#SDV#
H[SOLFLWHPHQW#pQRQFp#TXH#OH#&RQVHLO#GH#JHVWLRQ#GX#JRXYHUQHPHQW#GX#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
1RXYHDX0%UXQVZLFN#HVW#OH#ILGXFLDLUH#GH#OD#FDLVVH#GH#UHWUDLWH/#FH#TXL#
VRXOqYH#GHV#TXHVWLRQV#UHODWLYHV#j#OD#UHVSRQVDELOLWp#SRXU#OHV#SURPRWHXUV#
GX#UpJLPH#GH#UHWUDLWH/#OH#&RQVHLO#GH#JHVWLRQ#GX#JRXYHUQHPHQW#GX#
1RXYHDX0%UXQVZLFN>#O·DYLV#DMRXWH#TXH#OD#UHODWLRQ#HQWUH#OH#FRPLWp#GHV#
SHQVLRQV/#OH#V\QGLFDW#HW#OH#&RQVHLO#GH#JHVWLRQ#GDQV#WRXWHV#VHV#FDSDFLWpV#
Q·HVW#SDV#FODLUH1#/H#GRFXPHQW#GX#UpJLPH#QH#QRPPH#SDV#OH#&RQVHLO#GH#
JHVWLRQ#QL#j#WLWUH#GH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#GH#UHWUDLWH/#QL#j#
WLWUH#GH#ILGXFLDLUH#GH#O·DFWLI#GX#UpJLPH#GH#UHWUDLWH1#

5HFRPPDQGDWLRQ 4.29 /·LGHQWLWp#GX#SUpSRVp#j#OD#JRXYHUQH#GX#5pJLPH#GH#SHQVLRQ#j#
O·LQWHQWLRQ#GX#JURXSH#0DQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#VHUYLFHV#
GHYUDLW#rWUH#RIILFLHOOHPHQW#UHFRQQXH1#/HV#IRQFWLRQV#HW#OHV#
UHVSRQVDELOLWpV#GHYUDLHQW#rWUH#FODLUHPHQW#pWDEOLHV#GDQV#OD#
GRFXPHQWDWLRQ#GX#UpJLPH#GH#UHWUDLWH1

5pJLPH#GH#SHQVLRQ#GH#
UHWUDLWH#GDQV#OHV#
VHUYLFHV#SXEOLFV

,QWURGXFWLRQ

4.30 /D#/RL#VXU#OD#SHQVLRQ#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#pWDEOLW#
XQ#UpJLPH#GH#UHWUDLWH#j#SUHVWDWLRQV#GpWHUPLQpHV#GRQW#OH#SURPRWHXU#HVW#OH#
JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN1#$X#64 PDUV#5334/#LO#\#DYDLW#SOXV#
GH#4; 533#SDUWLFLSDQWV#DFWLIV/#; 933#SHQVLRQQpV#HW#XQ#DFWLI#G·XQH#YDOHXU#
PDUFKDQGH#G·HQYLURQ#5/<9#PLOOLDUGV#GH#GROODUV1#/H#5pJLPH#GH#SHQVLRQ#
GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#HVW#OH#SOXV#LPSRUWDQW#GHV#RQ]H#
UpJLPHV#GH#UHWUDLWH#SURYLQFLDX[1

4.31 /D#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN#HVW#
OH#ILGXFLDLUH#HW#OH#JHVWLRQQDLUH#GHV#SODFHPHQWV#GH#OD#FDLVVH#GH#UHWUDLWH#
GDQV#OHV#VHUYLFHV#SXEOLFV/#DLQVL#TXH#GH#OD#FDLVVH#GH#UHWUDLWH#GHV#
HQVHLJQDQWV#HW#GH#OD#FDLVVH#GH#UHWUDLWH#GHV#MXJHV1#8QH#ORL#GH#O·$VVHPEOpH#
OpJLVODWLYH#GX#1RXYHDX0%UXQVZLFN#D#QRPPp#OD#6RFLpWp#GH#JHVWLRQ#GHV#
SODFHPHQWV#FRPPH#ILGXFLDLUH#OH#44 PDUV#4<<9/#HW#OD#VRFLpWp#D#DVVXPp#OD#
UHVSRQVDELOLWp#GH#OD#JHVWLRQ#GH#O·DFWLI#GHV#FDLVVHV#OH#4HU#DYULO#4<<91

4.32 /H#4HU#DYULO#4<<;/#O·DFWLI#GHV#FDLVVHV#D#pWp#WUDQVIpUp#j#GHV#IRQGV#
HQ#ILGXFLH#j#SDUWLFLSDWLRQ#XQLWDLUH#pWDEOLV#SDU#OD#6RFLpWp#GH#JHVWLRQ#GHV#
SODFHPHQWV1#$X#64#PDUV#5334/#LO#\#DYDLW#45 IRQGV#HQ#ILGXFLH#j#
SDUWLFLSDWLRQ#XQLWDLUH/#FKDFXQH#D\DQW#XQ#PDQGDW#SDUWLFXOLHU#HQ#PDWLqUH#GH#
SODFHPHQWV1#/D#FDLVVH#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#GpWLHQW#GHV#
XQLWpV#GDQV#FKDFXQ#GHV#45#IRQGV#HQ#ILGXFLH#j#SDUWLFLSDWLRQ#XQLWDLUH/#
FRQIRUPpPHQW#j#OD#SROLWLTXH#GH#SODFHPHQW#pWDEOLH#SDU#OD#6RFLpWp#GH#
JHVWLRQ#GHV#SODFHPHQWV#SRXU#OD#FDLVVH#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#
SXEOLFV1#4XDWUH#GHV#IRQGV#HQ#ILGXFLH#j#SDUWLFLSDWLRQ#XQLWDLUH#RQW#GHV#
JHVWLRQQDLUHV#GH#SODFHPHQWV#H[WHUQHV/#WDQGLV#TXH#OHV#KXLW#DXWUHV#IRQGV#
VRQW#JpUpV#SDU#OH#SHUVRQQHO#GH#OD#VRFLpWp1

'HV#SROLWLTXHV#GH#SODFHPHQW#
GHYUDLHQW#H[LVWHU

4.33 1RWUH#SUHPLHU#FULWqUH#HVW#OH#VXLYDQW =

'HV#SROLWLTXHV#HW#GHV#REMHFWLIV#GH#SODFHPHQW#DSSURSULpV#
GHYUDLHQW#rWUH#SUpSDUpV#HW#DSSURXYpV1

4.34 8QH#FDLVVH#GH#UHWUDLWH#D#VHXOHPHQW#GHX[#VRXUFHV#GH#UHYHQXV/#VRLW#
OHV#UHYHQXV#GH#SODFHPHQWV#HW#OHV#FRWLVDWLRQV#GHV#SDUWLFLSDQWV#DX#UpJLPH#HW#
72 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
GX#SURPRWHXU1#&RPPH#QRXV#OH#PHQWLRQQLRQV/#XQH#UqJOH#SUDWLTXH#
ODUJHPHQW#DSSOLTXpH#HVW#OD#VXLYDQWH =#XQH#KDXVVH#GH#4 (#GHV#UHYHQXV#GX#
UpJLPH#GH#UHWUDLWH#DEDLVVH#GH#48 (#OHV#FRWLVDWLRQV#REOLJDWRLUHV1#9RLOj#TXL#
VRXOLJQH#O·LPSRUWDQFH#G·DYRLU#GH#ERQQHV#SROLWLTXHV#GH#SODFHPHQW#SRXU#OH#
SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH/#OH#SURPRWHXU#GX#UpJLPH/#OHV#HPSOR\pV#
TXL#FRWLVHQW#DX#UpJLPH#HW#OHV#SHUVRQQHV#TXL#UHoRLYHQW#GHV#SUHVWDWLRQV#GH#
UHWUDLWH1

4.35 #1RXV#DYRQV#H[DPLQp#OHV#SUDWLTXHV#H[HPSODLUHV#GX#VHFWHXU#DLQVL#
TXH#OD#/RL#VXU#OHV#SUHVWDWLRQV#GH#SHQVLRQ#SRXU#QRXV#DLGHU#j#pWDEOLU#XQH#
EDVH#VHUYDQW#j#GpILQLU#FH#TXH#VRQW#GHV#SROLWLTXHV#GH#SODFHPHQW#
DSSURSULpHV1#/D#ORL#YLVH#OHV#SHUVRQQHV#HPSOR\pHV#SDU#OH#JRXYHUQHPHQW#
GX#1RXYHDX0%UXQVZLFN/#PDLV#HOOH#QH#OLH#SDV#OD#&RXURQQH/#FH#TXL#IDLW#TXH#
OH#UpJLPH#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#Q·D#SDV#G·REOLJDWLRQV#HQ#
YHUWX#GH#FHWWH#ORL1#0DOJUp#FHOD/#OD#ORL#HVW#FRQVLGpUpH#FRPPH#XQ#SRLQW#GH#
UHSqUH#XWLOH1#/HV#UpVXOWDWV#GH#QRWUH#H[DPHQ#VRQW#OHV#VXLYDQWV1#

4.36 /HV#SROLWLTXHV#GH#SODFHPHQW#GHYUDLHQW =

• IDLUH#O·REMHW#GH#SURFpGXUHV#pFULWHV#TXL#GpILQLVVHQW#OHV#UHVSRQVDELOLWpV#
HW#OHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV>

• pWDEOLU#FODLUHPHQW#TXHOV#VRQW#OHV#SURFHVVXV#GH#UDSSRUW#HW#G·H[DPHQ#
TXH#VXLYUD#OH#UpJLPH/#\#FRPSULV#OD#PDQLqUH#GRQW#OH#UHQGHPHQW#VHUD#
PHVXUp#HW#FRPPXQLTXp>#

• GRFXPHQWHU#OHV#DWWHQWHV#GX#UpJLPH#HQ#PDWLqUH#GH#UHQGHPHQW#HW#OD#
WROpUDQFH#j#O·pJDUG#GX#ULVTXH>#

• rWUH#DSSURXYpHV#SDU#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH>#

• rWUH#FRPSDWLEOHV#DYHF#OHV#REMHFWLIV#GH#OD#FDLVVH#GH#UHWUDLWH#HW#OD#QDWXUH#
GHV#REOLJDWLRQV#ILQDQFLqUHV#GX#UpJLPH>

• IDLUH#HQ#VRUWH#TXH#OD#SRVVLELOLWp#GH#PRGLILFDWLRQV#GX#UpJLPH#HW#
G·pYpQHPHQWV#LPSUpYXV/#SDU#H[HPSOH#OHV#FKDQJHPHQWV#UDGLFDX[#VXU#
OHV#PDUFKpV#pFRQRPLTXHV/#VRLW#SUpYXH#GDQV#OD#SROLWLTXH1#

5{OH#GX#SUpSRVp#j#OD#JRXYHUQH#
GDQV#O·DSSUREDWLRQ#GHV#
SROLWLTXHV#GH#SODFHPHQW

4.37 &RPPH#QRXV#O·H[SOLTXLRQV/#OH#U{OH#GX#SUpSRVp#j#OD#JRXYHUQH#j#
O·pJDUG#G·XQ#UpJLPH#GH#UHWUDLWH#HVW#FUXFLDO1#/H#SUpSRVp#j#OD#JRXYHUQH#HVW#
O·XOWLPH#UHVSRQVDEOH#GH#WRXV#OHV#DVSHFWV#GHV#DFWLYLWpV#GX#UpJLPH#GH#
UHWUDLWH1#

4.38 'XUDQW#O·pWDEOLVVHPHQW#GX#WDX[#UpHO#GH#UHQGHPHQW#j#ORQJ#WHUPH#
SRXU#OD#SROLWLTXH#GH#SODFHPHQW/#OHV#UHVSRQVDEOHV#GH#OD#6RFLpWp#GH#JHVWLRQ#
RQW#UHQFRQWUp#OH#SUpSRVp#j#OD#JRXYHUQH#HW#G·DXWUHV#UHVSRQVDEOHV#GX#
PLQLVWqUH#GHV#)LQDQFHV#SRXU#REWHQLU#OHXUV#YXHV#VXU#GHV#TXHVWLRQV#TXL#RQW#
FRQWULEXp#j#GpWHUPLQHU#XQH#VWUDWpJLH#DSSURSULpH#HQ#PDWLqUH#G·DIIHFWDWLRQ#
GH#O·DFWLI#HW#OD#WROpUDQFH#GX#SURPRWHXU#j#O·pJDUG#GX#ULVTXH1

4.39 3DU#DLOOHXUV/#OH#SUpSRVp#j#OD#JRXYHUQH#D#HX#FKDTXH#DQQpH#GHV#
UHQFRQWUHV#RIILFLHXVHV#DYHF#OD#6RFLpWp#GH#JHVWLRQ#SRXU#GLVFXWHU#GH#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
TXHVWLRQV#UHODWLYHV#j#OD#JHVWLRQ#GH#O·DFWLI1#/H#VRXV0PLQLVWUH#GHV#)LQDQFHV#
HVW#PHPEUH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ#HW#GRQF#H[SRVp#UpJXOLqUHPHQW#
DX[#DFWLYLWpV#GX#FRQVHLO1

4.40 7RXWHIRLV/#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#Q·D#SDV#DSSURXYp#
RIILFLHOOHPHQW#OD#SROLWLTXH#GH#SODFHPHQW1#

([DPHQ#GH#OD#SROLWLTXH#GH#
SODFHPHQW#YLVDQW#OD#FDLVVH#GH#
UHWUDLWH#GDQV#OHV#VHUYLFHV#
SXEOLFV#

4.41 1RXV#DYRQV#H[DPLQp#OD#SROLWLTXH#GH#SODFHPHQW#HQ#YLJXHXU#SRXU#
OD#FDLVVH#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#GDWpH#GX#4HU#DYULO#5334/#
GDQV#O·RSWLTXH#GH#VD#FRQIRUPLWp#j#OD#/RL#VXU#OD#6RFLpWp#GH#JHVWLRQ#GHV#
SODFHPHQWV#HW#DX[#SUDWLTXHV#H[HPSODLUHV#GX#VHFWHXU1

&RQIRUPLWp#j#OD#/RL#VXU#OD#
6RFLpWp#GH#JHVWLRQ#GHV#
SODFHPHQWV

4.42 &·HVW#OD#/RL#VXU#OD#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#TXL#pWDEOLW#
OHV#UHVSRQVDELOLWpV#GH#OD#6RFLpWp#GH#JHVWLRQ#j#O·pJDUG#GH#O·DGPLQLVWUDWLRQ#
GHV#SROLWLTXHV#GH#SODFHPHQW1#/D#ORL#SUpFLVH#OHV#H[LJHQFHV#GHV#SROLWLTXHV#
HW#GpFODUH#FHFL =#© /D#GpFODUDWLRQ#GH#SROLWLTXHV#HW#SULQFLSHV#GLUHFWHXUV#GH#
SODFHPHQW#GRLW#>«@#GpFULUH#OH#EXW#HW#OHV#REMHFWLIV#GX#IRQGV#RX#GX#IRQGV#
FRPPXQ#GH#SODFHPHQW/#OHV#GHYRLUV#GHV#SHUVRQQHV#UHVSRQVDEOHV#GH#OD#
JHVWLRQ#HW#GH#O·DGPLQLVWUDWLRQ#GX#IRQGV#RX#GX#IRQGV#FRPPXQ#GH#
SODFHPHQW#HW#OD#PDQLqUH#VHORQ#ODTXHOOH#OHV#SODFHPHQWV#GRLYHQW#rWUH#
H[DPLQpV#HW#HIIHFWXpV1 ª#

4.43 1RWUH#H[DPHQ#D#UpYpOp#TXH#OD#6RFLpWp#GH#JHVWLRQ#UHVSHFWH#OD#/RL#
VXU#OD#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#HQ#FH#TXL#FRQFHUQH#OHV#H[LJHQFHV#
UHODWLYHV#DX#FRQWHQX#GH#VHV#SROLWLTXHV#GH#SODFHPHQW1

3UDWLTXHV#H[HPSODLUHV#GX#
VHFWHXU

4.44 1RXV#DYRQV#FRQFOX#TXH/#VL#RQ#OHV#FRPSDUH#DX[#SUDWLTXHV#
H[HPSODLUHV#GX#VHFWHXU/#OHV#SROLWLTXHV#VRQW#DSSURSULpHV#VDXI#GDQV#XQ#FDV/#
VRLW#OH#OLHQ#HQWUH#OH#EXW#GX#UpJLPH#HW#O·REMHFWLI#GH#OD#SROLWLTXH#GH#
SODFHPHQW1

4.45 /D#SROLWLTXH#GH#SODFHPHQW#GX#UpJLPH/#GRFXPHQWpH#SDU#OH#
ILGXFLDLUH#+OD#6RFLpWp#GH#JHVWLRQ,/#SUpFLVH#TXH#

OHV#REMHFWLIV#TXL#VXLYHQW#GHYUDLHQW#IRUPHU#OD#EDVH#GH#OD#
SROLWLTXH#GH#SODFHPHQW#GH#OD#FDLVVH#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#
SXEOLFV =#

PD[LPLVHU#OH#UHQGHPHQW#GHV#SODFHPHQWV>#

SURWpJHU#O·DFWLI#DFFXPXOp1 #>7UDGXFWLRQ1@

4.46 ,O#HVW#pJDOHPHQW#GpFODUp#GDQV#OD#SROLWLTXH#GH#SODFHPHQW#TXH =#
© O·XQ#GHV#REMHFWLIV#GH#OD#VRFLpWp#HVW#G·RIIULU#XQ#WDX[#GH#UHQGHPHQW#UpHO#j#
ORQJ#WHUPH#VXSpULHXU#j#O·K\SRWKqVH#XWLOLVpH#SRXU#O·pYDOXDWLRQ#DFWXDULHOOH#
OD#SOXV#UpFHQWH/#TXL#HVW#GH#7/3 (1 ª#>7UDGXFWLRQ1@

4.47 /D#/RL#VXU#OD#SHQVLRQ#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#
Q·pQRQFH#SDV#XQ#EXW#RX#XQH#PLVVLRQ#SRXU#OH#UpJLPH#GH#UHWUDLWH1#8Q#
pQRQFp#GH#EXW#HVW#LQFOXV#GDQV#OHV#OLYUHWV#HW#OHV#EURFKXUHV#j#O·LQWHQWLRQ#GHV#
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&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
HPSOR\pV =#DVVXUHU#XQH#VpFXULWp#ILQDQFLqUH#DX[#SDUWLFLSDQWV#DX#UpJLPH1#
&HSHQGDQW/#OH#PLQLVWqUH#GHV#)LQDQFHV#D#GpFODUp#TXH#FH#OLEHOOp#QH#UHQG#SDV#
FRUUHFWHPHQW#FRPSWH#GX#EXW#GX#UpJLPH1#,O#V·HQVXLW/#SXLVTX·LO#Q·\#D#SDV#GH#
EXW#DSSURSULp#SRXU#OH#UpJLPH/#TX·LO#HVW#LPSRVVLEOH#G·pWDEOLU#XQ#OLHQ#DYHF#
O·REMHFWLI#GH#OD#SROLWLTXH#GH#SODFHPHQW1

5HFRPPDQGDWLRQV# 4.48 /H#SUpSRVp#j#OD#JRXYHUQH#Q·D#MDPDLV#RIILFLHOOHPHQW#DSSURXYp#
OD#SROLWLTXH#GH#SODFHPHQW/#HW#QRXV#DYRQV#UHFRPPDQGp#TXH#
O·DSSUREDWLRQ#UHTXLVH#VRLW#REWHQXH1#

4.49 1RXV#DYRQV#UHFRPPDQGp#TX·LO#\#DLW#XQ#EXW#RX#XQH#PLVVLRQ#
GRFXPHQWp#SRXU#OH#UpJLPH#GH#UHWUDLWH1#1RXV#DYRQV#DXVVL#UHFRPPDQGp#
TX·LO#\#DLW#XQ#OLHQ#FODLU#HQWUH#OH#EXW#GX#UpJLPH#GH#UHWUDLWH#HW#O·REMHFWLI#
pWDEOL#SDU#OD#6RFLpWp#GH#JHVWLRQ#SRXU#OH#WDX[#GH#UHQGHPHQW#UpHO#j#ORQJ#
WHUPH#GDQV#OD#SROLWLTXH#GH#SODFHPHQW#GH#OD#FDLVVH1

&RQFOXVLRQ 4.50 'H#IDoRQ#JpQpUDOH/#LO#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#/H#
U{OH#GX#SUpSRVp#j#OD#JRXYHUQH#GDQV#OD#SUpSDUDWLRQ#HW#O·DSSUREDWLRQ#GH#OD#
SROLWLTXH#GH#SODFHPHQW#Q·HVW#SDV#RIILFLHO/#FH#TXL#DFFURvW#OH#ULVTXH#TXH#OH#
U{OH#GX#SUpSRVp#j#OD#JRXYHUQH#QH#VRLW#SDV#UHPSOL1#(Q#FH#TXL#FRQFHUQH#OHV#
UHVSRQVDELOLWpV#GH#OD#6RFLpWp#GH#JHVWLRQ/#LO#HVW#VDWLVIDLW#DX#FULWqUH1

/HV#SROLWLTXHV#GH#SODFHPHQW#
GHYUDLHQW#rWUH#
UpJXOLqUHPHQW#UHYXHV

4.51 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW =

/HV#SROLWLTXHV#HW#OHV#REMHFWLIV#GH#SODFHPHQW#GHYUDLHQW#rWUH#UHYXV#
UpJXOLqUHPHQW#HW#PLV#j#MRXU#DX#EHVRLQ1

4.52 8QH#IRLV#TX·XQH#SROLWLTXH#GH#SODFHPHQW#DSSURSULpH#HVW#SUpSDUpH#
HW#DSSURXYpH/#LO#HVW#LPSRUWDQW#GH#PHWWUH#OD#SROLWLTXH#SpULRGLTXHPHQW#j#
MRXU#SRXU#DVVXUHU#VD#SHUWLQHQFH#FRQWLQXH#ORUVTXH#OHV#FRQGLWLRQV#FKDQJHQW1#
/D#6RFLpWp#GH#JHVWLRQ#D#OD#UHVSRQVDELOLWp#G·pODERUHU#OD#SROLWLTXH#HW#GH#OD#
WHQLU#j#MRXU1

4.53 1RWUH#YpULILFDWLRQ#D#UpYpOp#TXH#OH#GHUQLHU#H[DPHQ#GH#OD#SROLWLTXH#
GH#SODFHPHQW#SDU#OD#6RFLpWp#GH#JHVWLRQ#D#HX#OLHX/#FRPPH#LO#HVW#H[LJp/#
GDQV#O·DQQpH#TXL#D#VXLYL#XQH#pYDOXDWLRQ#GH#OD#FDSLWDOLVDWLRQ1#/D#SROLWLTXH#
GH#SODFHPHQW#OD#SOXV#UpFHQWH#HVW#GDWpH#GX#4HU#DYULO#5334/#WDQGLV#TXH#OD#
GHUQLqUH#pYDOXDWLRQ#DFWXDULHOOH#GH#OD#FDSLWDOLVDWLRQ#HVW#GDWpH#GX#4HU#DYULO#
53331#'H#SOXV/#RQ#QRXV#D#LQIRUPpV#TXH#OD#6RFLpWp#GH#JHVWLRQ#D#DXVVL#
O·KDELWXGH#G·H[DPLQHU#DQQXHOOHPHQW#OD#QpFHVVLWp#G·XQ#H[DPHQ#GH#OD#
SROLWLTXH#GH#SODFHPHQW#HW#IDLW#GHV#PLVHV#j#MRXU#DX#EHVRLQ1

4.54 5LHQ#GDQV#OHV#PHVXUHV#OpJLVODWLYHV#Q·REOLJH#OH#SUpSRVp#j#OD#
JRXYHUQH#GX#UpJLPH#j#SDUWLFLSHU#j#XQ#H[DPHQ#HW#j#XQH#PLVH#j#MRXU#
SpULRGLTXHV#GH#OD#SROLWLTXH#GH#SODFHPHQW1#'H#SOXV/#OH#SUpSRVp#j#OD#
JRXYHUQH#QH#VXLW#DXFXQH#SUDWLTXH#RIILFLHOOH#j#FHW#pJDUG1#

4.55 'HSXLV#XQ#FHUWDLQ#WHPSV/#OH#PLQLVWqUH#GHV#)LQDQFHV#D#UHFRXUV#DX#
© FRPLWp#G·pYDOXDWLRQ#DFWXDULHOOH ª#SRXU#IRUPXOHU#GHV#UHFRPPDQGDWLRQV#
D\DQW#WUDLW#DX[#pYDOXDWLRQV#DFWXDULHOOHV#GHV#UpJLPHV#GH#UHWUDLWH1#&H#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
FRPLWp#HVW#FRPSRVp#GH#VHSW#HPSOR\pV#FDGUHV#HW#IDLW#UDSSRUW#DX#PLQLVWUH#
GHV#)LQDQFHV1

4.56 /H#PDQGDW#GX#FRPLWp#HVW#pWDEOL#GHSXLV#RFWREUH#4<<91#(Q#YRLFL#
TXHOTXHV#DVSHFWV#FOpV =

• UHFRPPDQGHU#XQ#PDQGDW#DSSURSULp#SRXU#OHV#pYDOXDWLRQV#DFWXDULHOOHV/#
IRQGp#VXU#OHV#REMHFWLIV#GH#O·pYDOXDWLRQ#DFWXDULHOOH>

• UHFRPPDQGHU#OHV#PpWKRGHV#HW#OHV#K\SRWKqVHV#DFWXDULHOOHV#VXU#
OHVTXHOOHV#O·pYDOXDWLRQ#GRLW#VH#IRQGHU>

• UHFHYRLU#OH#UDSSRUW#G·pYDOXDWLRQ#GHV#DFWXDLUHV#HW#IRUPXOHU#GHV#
UHFRPPDQGDWLRQV#IRQGpHV#VXU#FH#UDSSRUW1

4.57 1RXV#DYRQV#H[DPLQp#OHV#SURFqV0YHUEDX[#GHV#UpXQLRQV#GX#FRPLWp#
HQ#UHPRQWDQW#MXVTX·HQ#RFWREUH#4<<91#1RXV#DYRQV#FRQVWDWp#TXH/#j#XQH#
RFFDVLRQ/#OH#FRPLWp#D#FRQVDFUp#GX#WHPSV#j#O·H[DPHQ#GHV#UpSHUFXVVLRQV#
TXH#GLIIpUHQWHV#K\SRWKqVHV#FRQFHUQDQW#OH#WDX[#GH#UHQGHPHQW#DXUDLHQW#VXU#
OH#UpJLPH#GH#UHWUDLWH1#&H#JHQUH#G·LQIRUPDWLRQ#RIIUH#OD#SRVVLELOLWp#GH#
PHWWUH#VXU#OH#PrPH#SLHG#OH#ULVTXH#GH#SODFHPHQW#HW#OHV#WDX[#GH#UHQGHPHQW#
HW#G·H[DPLQHU#OHV#UpSHUFXVVLRQV#GH#FH#ULVTXH#VXU#OHV#WDX[#DWWHQGXV1

4.58 6L#GH#WHOOHV#DQDO\VHV#pWDLHQW#SOXV#IUpTXHQWHV#HW#TXH#OHV#UpVXOWDWV#
pWDLHQW#PLV#j#OD#GLVSRVLWLRQ#GX#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH/#FH#
GHUQLHU#VHUDLW#DORUV#EHDXFRXS#PLHX[#SODFp#SRXU#GLVFXWHU#HW#DSSURXYHU#OHV#
PRGLILFDWLRQV#j#OD#SROLWLTXH#GH#SODFHPHQW#ORUVTX·LO#HVW#SULp#GH#OH#IDLUH1#

4.59 /D#6RFLpWp#GH#JHVWLRQ#QRXV#D#LQIRUPpV#TXH/#GDQV#OH#FDGUH#GH#OD#
SURFpGXUH#KDELWXHOOH#GH#PLVH#j#MRXU#GH#OD#SROLWLTXH#GH#SODFHPHQW/#HOOH#
VROOLFLWH#O·DSSRUW#GX#PLQLVWUH#GHV#)LQDQFHV#DX#VXMHW#GH#OD#WROpUDQFH#GX#
SURPRWHXU#j#O·pJDUG#GX#ULVTXH1#&HWWH#FRPPXQLFDWLRQ#DYHF#OH#SUpSRVp#j#OD#
JRXYHUQH#GX#UpJLPH#HVW#XQ#DVSHFW#LPSRUWDQW#GX#SURFHVVXV#VXLYL#ORUVTXH#
GHV#PRGLILFDWLRQV#VRQW#HQYLVDJpHV#j#OD#SROLWLTXH#GH#SODFHPHQW1#

4.60 3DU#DLOOHXUV/#LO#HVW#LPSRUWDQW#TXH#GHV#FRPPXQLFDWLRQV#DLHQW#OLHX#
HQWUH#OD#6RFLpWp#GH#JHVWLRQ#HW#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#
FRQFHUQDQW#OD#SRVLWLRQ#GH#FH#GHUQLHU#VXU#GHV#TXHVWLRQV#D\DQW#WUDLW#j#OD#
FDSLWDOLVDWLRQ#GX#UpJLPH1#$LQVL/#LO#VHUDLW#XWLOH#TXH#OH#SUpSRVp#j#OD#
JRXYHUQH#H[SOLTXH#OHV#PRGLILFDWLRQV#DSSRUWpHV#DX#PRQWDQW#RX#DX#FKRL[#
GX#PRPHQW#GHV#FRWLVDWLRQV/#OHV#PRGLILFDWLRQV#SUpYXHV#DX[#SUHVWDWLRQV#HW#
OD#PDQLqUH#GRQW#OHV#H[FpGHQWV#RX#OHV#GpILFLWV#GRLYHQW#rWUH#WUDLWpV1#,O#V·DJLW#
GDQV#WRXV#OHV#FDV#GH#IDFWHXUV#GRQW#LO#GHYUDLW#rWUH#WHQX#FRPSWH#GDQV#OD#
GpWHUPLQDWLRQ#GH#OD#VWUDWpJLH#JOREDOH#GH#SODFHPHQW1#

4.61 1RXV#FUR\RQV#TX·XQ#SURFHVVXV#RIILFLHO#GHYUDLW#rWUH#pWDEOL#HW#
GRFXPHQWp#GDQV#OD#SROLWLTXH#GH#SODFHPHQW#SRXU#DVVXUHU#OD#SDUWLFLSDWLRQ#
GX#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#j#XQH#GLVFXVVLRQ#SURGXFWLYH#DYHF#OHV#
UHSUpVHQWDQWV#GH#OD#6RFLpWp#GH#JHVWLRQ#VXU#GHV#TXHVWLRQV#WHOOHV#TXH#OHV#
YXHV#GX#SUpSRVp#j#OD#JRXYHUQH#VXU#OD#FDSLWDOLVDWLRQ#GX#UpJLPH#HW#OD#
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&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
WROpUDQFH#j#O·pJDUG#GX#ULVTXH1#6XLYDQW#XQH#FRPPXQLFDWLRQ#DSSURSULpH#
HQWUH#OHV#SDUWLHV/#LO#GHYUDLW#rWUH#IDLW#HQ#VRUWH#TXH#O·DSSUREDWLRQ#GX#SUpSRVp#
j#OD#JRXYHUQH#GX#UpJLPH#VRLW#UHoXH1#%LHQ#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#HW#
OD#6RFLpWp#GH#JHVWLRQ#GRLYHQW#GpFLGHU#GHV#PRGLILFDWLRQV#j#OD#SROLWLTXH#TXL#
QpFHVVLWHQW#O·DSSUREDWLRQ#GX#SUpSRVp#j#OD#JRXYHUQH/#QRXV#SHQVRQV#TXH/#
DX#PLQLPXP/#O·DSSUREDWLRQ#GHYUDLW#rWUH#REWHQXH#SRXU#OHV#SROLWLTXHV#
+S1 H[1/#FDWpJRULHV#G·DFWLI#HW#SRXUFHQWDJHV#G·DIIHFWDWLRQ,#TXL#VRQW#
FUXFLDOHV#SRXU#OH#UHQGHPHQW#GH#OD#FDLVVH1

5HFRPPDQGDWLRQ 4.62 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#SROLWLTXH#GH#SODFHPHQW#
FRPSUHQQH#O·REOLJDWLRQ#G·XQH#FRPPXQLFDWLRQ#DSSURSULpH#DYHF#OH#
SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#ORUVTXH#GHV#PRGLILFDWLRQV#j#OD#
SROLWLTXH#GH#SODFHPHQW#VRQW#SUpSDUpHV1

5pSRQVH#GH#OD#6RFLpWp#GH#
JHVWLRQ#GHV#SODFHPHQWV

4.63 /D#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#FRPPXQLTXH#
SpULRGLTXHPHQW#DYHF#OH#SURPRWHXU#GX#UpJLPH#DX#VXMHW#GHV#H[DPHQV#GH#OD#
FRPSRVLWLRQ#GH#O*DFWLI#GX#UpJLPH1#/H#FRQVHLO#GH#OD#6RFLpWp#GH#JHVWLRQ#
FRQVLGqUH#TX·LO#HVW#LPSRUWDQW#G·LQWpJUHU#OHV#YXHV#GX#SURPRWHXU#j#OD#SULVH#
GH#WHOOHV#GpFLVLRQV1#/H#FRQVHLO#FRQVLGpUHUDLW#DXVVL#OHV#SROLWLTXHV#GH#
ILQDQFHPHQW#GX#UpJLPH#pODERUpHV#SDU#OH#SURPRWHXU#FRPPH#GH#
O·LQIRUPDWLRQ#XWLOH#j#SUHQGUH#HQ#FRPSWH#GDQV#OD#SULVH#GH#VHV#GpFLVLRQV1#

4.64 0rPH#VL#QRXV#QH#FRQVLGpURQV#SDV#OHV#FRPPXQLFDWLRQV#DYHF#OH#
SURPRWHXU#GX#UpJLPH#FRPPH#XQ#SRLQW#SHUWLQHQW#GH#OD#SROLWLTXH#GH#
SODFHPHQW/#GH#WHOOHV#FRPPXQLFDWLRQV#VRQW#SUDWLTXH#FRXUDQWH/#FRPPH#HQ#
WpPRLJQH#OH#SODQ#RSpUDWLRQQHO#GH#OD#6RFLpWp#GH#JHVWLRQ1

4.65 1RXV#WHQRQV#pJDOHPHQW#j#VRXOLJQHU#TXH#O·XQH#GHV#UDLVRQV#SRXU#
OHVTXHOOHV#OH#VRXV0PLQLVWUH#GHV#)LQDQFHV#VLqJH#DX#FRQVHLO#HVW#SRXU#YHLOOHU#j#
FH#TXH#OH#SURPRWHXU#GX#UpJLPH#VRLW#DX#FRXUDQW#GHV#TXHVWLRQV#FRQFHUQDQW#
OHV#SROLWLTXHV#GH#SODFHPHQW/#GHV#UpVXOWDWV#GH#SODFHPHQW#DLQVL#TXH#GH#WRXWH#
DXWUH#LQIRUPDWLRQ#LPSRUWDQWH1#1RXV#IRXUQLVVRQV#GH#OD#GRFXPHQWDWLRQ#DX[#
PHPEUHV#GX#FRQVHLO#DYDQW#OD#WHQXH#GHV#UpXQLRQV/#DLQVL#TX·XQ#SURFqV0YHUEDO#
GH#WRXWHV#OHV#GpFLVLRQV1#­#QRWUH#DYLV/#FHOD#UpSRQG#DX[#H[LJHQFHV#GH#OD#
UHFRPPDQGDWLRQ1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQV 4.66 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#U{OH#GX#SUpSRVp#j#OD#JRXYHUQH#
GX#UpJLPH#VRLW#RIILFLDOLVp#SRXU#IDLUH#HQ#VRUWH#TXH#O·DSSUREDWLRQ#GX#
SUpSRVp#j#OD#JRXYHUQH#VRLW#UHTXLVH#SRXU#FHUWDLQHV#PRGLILFDWLRQV#j#OD#
SROLWLTXH#GH#SODFHPHQW#+S1 H[1/#FDWpJRULHV#G·DFWLI#HW#SRXUFHQWDJHV#
G·DIIHFWDWLRQ,1

4.67 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#DLW#
UHFRXUV#DX#FRPLWp#G·pYDOXDWLRQ#DFWXDULHOOH#SRXU#REWHQLU#GH#
O·LQIRUPDWLRQ#SRXYDQW#VHUYLU#j#SUHQGUH#GHV#GpFLVLRQV#pFODLUpHV#VXU#OD#
SROLWLTXH#GH#SODFHPHQW#GX#UpJLPH1
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
5pSRQVH#GX#PLQLVWqUH 4.68 $X#PRPHQW#R�#OD#PHVXUH#OpJLVODWLYH#VXU#OD#6RFLpWp#GH#JHVWLRQ#GH#
SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN#D#pWp#UpGLJpH#HQ#4<<7/#OH#FRQFHSW#GH#
SUpSRVp#j#OD#JRXYHUQH#Q·pWDLW#SDV#ELHQ#pWDEOL1

4.69 &RPPH#OH#PLQLVWUH#HVW#FKDUJp#GH#YHLOOHU#j#FH#TXH#WRXWHV#OHV#
SUHVWDWLRQV#VRLHQW#SD\pHV/#OH#PLQLVWqUH#FRQYLHQW#TX·LO#HVW#QpFHVVDLUH#
G·pWDEOLU#GHV#PpFDQLVPHV#SRXU#YHLOOHU#j#FH#TXH#OD#6RFLpWp#GH#JHVWLRQ#
pODERUH#XQH#SROLWLTXH#GH#SODFHPHQW#DSSURSULpH#TXL#WLHQW#FRPSWH#GH#OD#
WROpUDQFH#GH#OD#SURYLQFH#j#O·pJDUG#GX#ULVTXH/#\#FRPSULV#OHV#
FRQVLGpUDWLRQV#ILQDQFLqUHV#HW#FRPSWDEOHV1#/H#PLQLVWqUH#YHUUD#FRPPHQW#GH#
WHOOHV#PHVXUHV#SHXYHQW#rWUH#SULVHV#HQ#FROODERUDWLRQ#DYHF#OD#6RFLpWp#GH#
JHVWLRQ1#,O#VH#SHXW#TXH#FHUWDLQHV#TXHVWLRQV#UHODWLYHV#DX[#SROLWLTXHV#HW#j#OD#
PLVH#HQ#±XYUH#SUHQQHQW#XQ#FHUWDLQ#WHPSV#j#UpJOHU1#>7UDGXFWLRQ1@

&RQFOXVLRQ 4.70 'HV#SURFpGXUHV#RIILFLHXVHV#VRQW#HQ#YLJXHXU#SRXU#IDLUH#LQWHUYHQLU#
OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#GDQV#O·H[DPHQ#HW#OD#PLVH#HQ#MRXU#GH#
OD#SROLWLTXH#GH#SODFHPHQW1#/D#6RFLpWp#GH#JHVWLRQ#D#GHV#SURFpGXUHV#HQ#
YLJXHXU#SRXU#DVVXUHU#OH#PDLQWLHQ#j#MRXU#GHV#SROLWLTXHV#GH#SODFHPHQW1#
7RXWHIRLV/#FRPPH#OH#U{OH#GX#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#Q·HVW#SDV#
pWDEOL#G·XQH#PDQLqUH#RIILFLHOOH#GH#IDoRQ#j#DVVXUHU#XQH#SDUWLFLSDWLRQ#
FRQWLQXH#j#O·H[DPHQ#HW#j#OD#PLVH#j#MRXU#GH#OD#SROLWLTXH#GH#SODFHPHQW/#
QRXV#FRQFOXRQV#TX·LO#Q·HVW#TXH#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1

6pOHFWLRQ#GHV#JHVWLRQQDLUHV#
GHV#SODFHPHQWV

4.71 1RWUH#WURLVLqPH#FULWqUH#HVW#OH#VXLYDQW =

'HV#FULWqUHV#GH#VpOHFWLRQ#GHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV#
GHYUDLHQW#rWUH#FODLUHPHQW#pWDEOLV#HW#UHVSHFWpV1

4.72 #&KRLVLU#OH#JHVWLRQQDLUH#GHV#SODFHPHQWV#OH#SOXV#DSSURSULp#SRXU#
SUHQGUH#OHV#GpFLVLRQV#GH#SODFHPHQW#HVW#XQ#DVSHFW#LPSRUWDQW#GH#OD#JHVWLRQ#
GH#O·DFWLI1#/H#SURFHVVXV#GH#VpOHFWLRQ#H[LJH#OD#PLVH#HQ#SODFH#G·XQH#
PpWKRGH#HIILFDFH#SRXU#JXLGHU#OD#GpFLVLRQ#GH#IDLUH#DSSHO#j#GHV#
JHVWLRQQDLUHV#H[WHUQHV/#HW#SRXU#FKRLVLU#SDUPL#SOXVLHXUV#JHVWLRQQDLUHV1

4.73 /D#/RL#VXU#OD#SHQVLRQ#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#
QRPPH#OD#6RFLpWp#GH#JHVWLRQ#FRPPH#ILGXFLDLUH#GHV#FDLVVHV#GH#UHWUDLWH#HW#
HOOH#RUGRQQH#TXH#O·DUJHQW#GHV#FDLVVHV#VRLW#SODFp#FRQIRUPpPHQW#j#OD#/RL#
VXU#OHV#ILGXFLDLUHV1#/HV#PHVXUHV#OpJLVODWLYHV#H[LJHQW#TXH#OD#6RFLpWp#GH#
JHVWLRQ#pODERUH#XQ#pQRQFp#GHV#SROLWLTXHV#HW#GHV#GLUHFWLYHV#GH#SODFHPHQW#
HW#TX·HOOH#\#DGKqUH1#(OOHV#SHUPHWWHQW#DXVVL#j#OD#6RFLpWp#GH#JHVWLRQ#GH#
FRQFOXUH#GHV#HQWHQWHV#DYHF#G·DXWUHV#SDUWLHV/#TXL#SHXYHQW#DJLU#FRPPH#
ILGXFLDLUHV#RX#IRXUQLU#GHV#FRQVHLOV#HQ#PDWLqUH#GH#SODFHPHQW#RX#G·DXWUHV#
VHUYLFHV1

4.74 eWDQW#GRQQp#OHV#UHVSRQVDELOLWpV#TXH#OHV#PHVXUHV#OpJLVODWLYHV#
FRQIqUHQW#j#OD#6RFLpWp#GH#JHVWLRQ/#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#Q·D#
DXFXQ#U{OH#j#MRXHU#GDQV#OD#VpOHFWLRQ#GX#JHVWLRQQDLUH#GHV#SODFHPHQWV#GH#OD#
FDLVVH1#&RPPH#OD#6RFLpWp#GH#JHVWLRQ#HVW/#GH#SOXV/#DXWRULVpH#j#HPEDXFKHU#
GHV#JHVWLRQQDLUHV#GH#SODFHPHQWV#H[WHUQHV/#OH#SUpSRVp#j#OD#JRXYHUQH#GX#
UpJLPH#Q·D#DXFXQH#UHVSRQVDELOLWp#GLUHFWH#GDQV#FH#SURFHVVXV1#
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&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
4.75 $X#64#PDUV#5334/#PRLQV#GH#8 (#GHV#SODFHPHQWV#GH#OD#FDLVVH#
pWDLHQW#FRQILpV#j#GHV#JHVWLRQQDLUHV#GH#SODFHPHQWV#H[WHUQHV1#/H#UHVWH#pWDLW#
JpUp#SDU#OD#6RFLpWp#GH#JHVWLRQ1#

4.76 -XVTX·j#SUpVHQW/#OD#6RFLpWp#GH#JHVWLRQ#D#PHQp#WURLV#FDPSDJQHV#GH#
UHFUXWHPHQW#SRXU#WURXYHU#GHV#JHVWLRQQDLUHV#H[WHUQHV1#$SUqV#O·H[SpULHQFH#
GX#SUHPLHU#UHFUXWHPHQW/#OD#6RFLpWp#GH#JHVWLRQ#D#pODERUp#XQH#PpWKRGH#
SRXU#OD#VpOHFWLRQ#GHV#JHVWLRQQDLUHV#GH#SODFHPHQWV#H[WHUQHV1#/H#FRQVHLO#
G·DGPLQLVWUDWLRQ#GH#OD#6RFLpWp#GH#JHVWLRQ#D#SDU#OD#VXLWH#DSSURXYp#FHWWH#
PpWKRGH#j#WLWUH#GH#GLUHFWLYH#YLVDQW#OD#VpOHFWLRQ#GHV#YHQGHXUV#SULQFLSDX[1#

4.77 1RXV#DYRQV#H[DPLQp#OD#GRFXPHQWDWLRQ#DX#GRVVLHU#DILQ#G·pWDEOLU#
V·LO#\#DYDLW#FRQIRUPLWp#j#OD#PpWKRGH#DSSURXYpH#SDU#OH#FRQVHLO#
G·DGPLQLVWUDWLRQ1#1RXV#FRQFOXRQV#TXH#OD#6RFLpWp#GH#JHVWLRQ#D#UHVSHFWp#OD#
PpWKRGH#DSSURXYpH#SRXU#OD#VpOHFWLRQ#GHV#JHVWLRQQDLUHV#GH#SODFHPHQWV#
H[WHUQHV1

&RQFOXVLRQ 4.78 ,O#HVW#VDWLVIDLW#DX#FULWqUH1#/D#6RFLpWp#GH#JHVWLRQ#VXLW#GHV#SUDWLTXHV#
FODLUHPHQW#pWDEOLHV#SRXU#UHFUXWHU#GHV#JHVWLRQQDLUHV#H[WHUQHV1#/H#SUpSRVp#
j#OD#JRXYHUQH#Q·D#DXFXQ#FRQWU{OH#VXU#OH#FKRL[#GX#JHVWLRQQDLUH#GHV#
SODFHPHQWV/#SXLVTXH#OD#6RFLpWp#GH#JHVWLRQ#HVW#QRPPpH#HQ#YHUWX#GH#OD#ORL1#

6XUYHLOODQFH#GX#UHQGHPHQW#
GHV#JHVWLRQQDLUHV#GHV#
SODFHPHQWV

4.79 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =

/H#UHQGHPHQW#GX#JHVWLRQQDLUH#GHV#SODFHPHQWV#GHYUDLW#IDLUH#
O·REMHW#G·XQH#VXUYHLOODQFH#HW#G·XQH#pYDOXDWLRQ#UpJXOLqUHV/#HW#
GHV#PHVXUHV#FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#DX#EHVRLQ1#/D#
FRQIRUPLWp#DX[#SROLWLTXHV#HW#DX[#REMHFWLIV#GH#SODFHPHQW#GX#
UpJLPH#GHYUDLW#rWUH#VXUYHLOOpH1

4.80 ,O#HVW#UDVVXUDQW#GH#VDYRLU#TXH#OHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV#
VRQW#VRLJQHXVHPHQW#VpOHFWLRQQpV#DX#PR\HQ#G·XQH#PpWKRGH#DSSURXYpH#DX#
SUpDODEOH1#&HSHQGDQW/#FKRLVLU#OHV#ERQV#JHVWLRQQDLUHV#GH#SODFHPHQWV#QH#
VXIILW#SDV1#,O#IDXW#pJDOHPHQW#XQ#PR\HQ#GH#YHLOOHU#j#FH#TXH#OHV#
JHVWLRQQDLUHV#FRQWLQXHQW#j#DYRLU#XQ#UHQGHPHQW#DFFHSWDEOH1#

4.81 5HFHYRLU#UpJXOLqUHPHQW#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#GHV#
JHVWLRQQDLUHV#RIIUH#OD#SRVVLELOLWp#GH#SUHQGUH#GHV#PHVXUHV#ORUVTXH#OH#
UHQGHPHQW#QH#UpSRQG#SDV#DX[#DWWHQWHV1#&HOD#SHUPHW#DXVVL#GH#YHLOOHU#j#FH#
TXH#OHV#JHVWLRQQDLUHV#UHVSHFWHQW#OHV#SROLWLTXHV#GH#SODFHPHQW#HW#DXWUHV#
PRGDOLWpV#FRQYHQXHV1

4.82 /·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#HVW#QpFHVVDLUH#j#GHX[#QLYHDX[ =#
HQWUH#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#HW#OD#6RFLpWp#GH#JHVWLRQ/#HW#
HQWUH#OD#6RFLpWp#GH#JHVWLRQ#HW#VHV#JHVWLRQQDLUHV#H[WHUQHV#HW#LQWHUQHV1

6XUYHLOODQFH#HW#pYDOXDWLRQ#GH#OD#
6RFLpWp#GH#JHVWLRQ

4.83 /HV#PHVXUHV#OpJLVODWLYHV#Q·pWDEOLVVHQW#SDV#GH#SURFpGXUHV#TXH#SHXW#
VXLYUH#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#SRXU#VXUYHLOOHU#HW#pYDOXHU#OH#
UHQGHPHQW#GH#OD#6RFLpWp#GH#JHVWLRQ1#'H#SOXV/#QRWUH#H[DPHQ#QH#QRXV#D#SDV#
SHUPLV#GH#WURXYHU#GH#GLUHFWLYHV#GX#&RQVHLO#GH#JHVWLRQ#RX#GH#GLUHFWLYHV#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
PLQLVWpULHOOHV#YLVDQW#OH#U{OH#GX#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#j#FHW#
pJDUG1

4.84 1RXV#DYRQV#WHQX#GHV#GLVFXVVLRQV#DYHF#OH#PLQLVWqUH#GHV#)LQDQFHV#
SRXU#GpWHUPLQHU#OHV#SURFpGXUHV#TX·LO#VXLW#SRXU#VXUYHLOOHU#OHV#UpVXOWDWV#GHV#
SODFHPHQWV1#/H#PLQLVWqUH#D#UpSRQGX#TX·LO#FRPSDUH#OHV#UpVXOWDWV#UpHOV#
DYHF#OHV#UHSqUHV#pWDEOLV#SDU#OD#6RFLpWp#GH#JHVWLRQ#HW#DYHF#OHV#UHSqUHV#GX#
VHFWHXU#GHV#UpJLPHV#GH#UHWUDLWH1#/HV#UpVXOWDWV#VRQW#FRPPXQLTXpV#DX#VRXV0
PLQLVWUH#HW/#V·LOV#VRQW#LPSRUWDQWV/#DX#PLQLVWUH1#6L#GHV#PHVXUHV#VRQW#
QpFHVVDLUHV/#FHOOHV0FL#YLHQQHQW#GX#VRXV0PLQLVWUH1

4.85 /HV#UHVSRQVDEOHV#GH#OD#6RFLpWp#GH#JHVWLRQ#RQW#FRQILUPp#TXH/#ELHQ#
TX·LO#Q·\#DLW#SDV#GH#VXUYHLOODQFH#QL#G·pYDOXDWLRQ#RIILFLHOOHV#GH#VRQ#U{OH/#HQ#
WDQW#TXH#ILGXFLDLUH#RX#JHVWLRQQDLUH#GHV#SODFHPHQWV/#SOXVLHXUV#SRLQWV#GH#
FRQWU{OH#VRQW#HQ#SODFH=

• OH#VRXV0PLQLVWUH#GHV#)LQDQFHV#HVW#PHPEUH#GX#FRQVHLO#
G·DGPLQLVWUDWLRQ>

• OHV#UHVSRQVDEOHV#GH#OD#6RFLpWp#GH#JHVWLRQ#UHQFRQWUHQW#OH#PLQLVWUH#GHV#
)LQDQFHV#DX#PRLQV#XQH#IRLV#GXUDQW#O·H[HUFLFH>

• OD#6RFLpWp#GH#JHVWLRQ#SURGXLW#XQ#UDSSRUW#DQQXHO#TXL#HVW#GpSRVp#j#
O·$VVHPEOpH#OpJLVODWLYH>#

• OD#6RFLpWp#GH#JHVWLRQ#FRPSDUDvW#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#
SHUPDQHQW#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH1#

6XUYHLOODQFH#HW#pYDOXDWLRQ#GX#
SHUVRQQHO#GH#JHVWLRQ#GHV#
SODFHPHQWV#GH#OD#6RFLpWp#GH#
JHVWLRQ

4.86 /D#6RFLpWp#GH#JHVWLRQ#D#HQ#SODFH#XQ#V\VWqPH#GH#VXUYHLOODQFH#HW#
G·pYDOXDWLRQ#GX#UHQGHPHQW#GH#VRQ#SHUVRQQHO#GH#JHVWLRQ#GHV#SODFHPHQWV1#
/H#V\VWqPH#IDLW#DXVVL#HQ#VRUWH#TXH#OHV#SROLWLTXHV#GH#SODFHPHQW#VRQW#
UHVSHFWpHV1

4.87 ­#QRWUH#DYLV/#OHV#UDSSRUWV#SUpSDUpV#IRXUQLVVHQW#VXIILVDPPHQW#GH#
GpWDLOV#SRXU#SHUPHWWUH#DX#FKHI#GHV#SODFHPHQWV#GH#VXUYHLOOHU#OHV#VWUDWpJLHV#
GH#SODFHPHQW#HW#DX#SUpVLGHQW#GH#VXUYHLOOHU#OD#SROLWLTXH#GH#SODFHPHQW#HW#OHV#
UpVXOWDWV#GH#SODFHPHQW#SDU#UDSSRUW#DX[#REMHFWLIV#HW#DX[#UHSqUHV#
SHUWLQHQWV/#SUpFLVpV#GDQV#OD#SROLWLTXH#GH#SODFHPHQW1

4.88 1RXV#VRPPHV#pJDOHPHQW#G·DYLV#TXH#OH#UDSSRUW#WULPHVWULHO#GX#
SUpVLGHQW#DX#FRQVHLO#G·DGPLQLVWUDWLRQ#IRXUQLW#GHV#UHQVHLJQHPHQWV#
VXIILVDQWV#SRXU#SHUPHWWUH#DX#FRQVHLO#GH#VXUYHLOOHU#HW#G·pYDOXHU#OH#
UHQGHPHQW#GHV#JHVWLRQQDLUHV#GH#SODFHPHQWV#LQWHUQHV#GH#OD#6RFLpWp#GH#
JHVWLRQ1

6XUYHLOODQFH#HW#pYDOXDWLRQ#GHV#
JHVWLRQQDLUHV#GH#SODFHPHQWV#
H[WHUQHV#GH#OD#6RFLpWp#GH#
JHVWLRQ#

4.89 /D#GpFLVLRQ#SDU#OD#6RFLpWp#GH#JHVWLRQ#GH#UHFUXWHU#GHV#
JHVWLRQQDLUHV#H[WHUQHV#GpFRXOH#G·XQ#FKDQJHPHQW#GDQV#OD#SROLWLTXH#GH#
SODFHPHQW1#/D#GpFLVLRQ#G·DXJPHQWHU#O·DFWLI#LQWHUQDWLRQDO#D#DPHQp#OD#
6RFLpWp#GH#JHVWLRQ#j#FRQFOXUH#TX·HOOH#DYDLW#EHVRLQ#GH#FRPSpWHQFHV#
VSpFLDOLVpHV#HQ#SODFHPHQW#TX·HOOH#Q·DYDLW#SDV#j#O·LQWHUQH1#/D#6RFLpWp#GH#
JHVWLRQ#D/#GHSXLV/#DFFUX#OH#QRPEUH#GH#PDQGDWV#GH#SODFHPHQW#VSpFLDOLVpV#
JpUpV#j#O·H[WHUQH1
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&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
4.90 1RXV#DYRQV#H[DPLQp#OHV#PpWKRGHV#VXLYLHV#SDU#OD#6RFLpWp#GH#
JHVWLRQ#SRXU#VXUYHLOOHU#HW#pYDOXHU#OHV#GHX[#JHVWLRQQDLUHV#GH#SODFHPHQWV#
DYHF#OHVTXHOV#HOOH#IDLVDLW#DIIDLUH#GHSXLV#XQ#DQ#RX#SOXV1#8Q#JHVWLRQQDLUH#
HVW#OLp#SDU#XQ#FRQWUDW#j#OD#6RFLpWp#GH#JHVWLRQ#GHSXLV#O·LQVWDXUDWLRQ#GH#
O·RUJDQLVPH/#ELHQ#TXH#VRQ#PDQGDW#DLW#pWp#UpYLVp#HQ#GpFHPEUH#4<<<1#
/·DXWUH#JHVWLRQQDLUH#D#XQ#FRQWUDW#DYHF#OD#6RFLpWp#GH#JHVWLRQ#GHSXLV#DYULO#
53331#

4.91 /HV#FRQWUDWV#pWDEOLVVHQW#OHV#SROLWLTXHV#GH#SODFHPHQW#SRXU#OHV#
JHVWLRQQDLUHV#DLQVL#TXH#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#UDSSRUWV#HQYHUV#OD#
6RFLpWp#GH#JHVWLRQ1#3RXU#VXUYHLOOHU#OHV#JHVWLRQQDLUHV#H[WHUQHV/#OH#
SHUVRQQHO#GH#OD#6RFLpWp#GH#JHVWLRQ#WLHQW#GHV#GRVVLHUV#GH#WRXWHV#OHV#
DFWLYLWpV#GH#SODFHPHQW#HIIHFWXpHV#SDU#OHV#JHVWLRQQDLUHV#HW#IDLW#OH#
UDSSURFKHPHQW#GH#FHV#GRVVLHUV#DYHF#OHV#UDSSRUWV#GX#GpSRVLWDLUH#HW#DYHF#
OHV#UDSSRUWV#WULPHVWULHOV#UHoXV#GX#JHVWLRQQDLUH1#/D#6RFLpWp#GH#JHVWLRQ#
SHXW#DLQVL#pYDOXHU#OD#FRQIRUPLWp#DX[#SROLWLTXHV#GH#SODFHPHQW#GH#FKDTXH#
JHVWLRQQDLUH#HW#VXUYHLOOHU#HW#pYDOXHU#OH#UHQGHPHQW#GHV#JHVWLRQQDLUHV1#$X#
PRLQV#XQH#IRLV#SDU#DQQpH/#OD#GLUHFWLRQ#GH#OD#6RFLpWp#GH#JHVWLRQ#UHQFRQWUH#
FKDTXH#JHVWLRQQDLUH#GHV#SODFHPHQWV#SRXU#GLVFXWHU#GHV#UpVXOWDWV#GH#
SODFHPHQW#HW#GH#OD#VWUDWpJLH#GH#SODFHPHQW1

4.92 1RXV#DYRQV#H[DPLQp#OH#GRFXPHQW#SURGXLW#SDU#OHV#JHVWLRQQDLUHV#
H[WHUQHV#SRXU#VDWLVIDLUH#j#OHXUV#REOLJDWLRQV#GH#IDLUH#UDSSRUW#HW#GpWHUPLQp#
TXH#TXDWUH#GRPDLQHV#TXL#QH#VRQW#SDV#WUDLWpV#GDQV#OH#GRFXPHQW#DLGHUDLHQW#
OD#6RFLpWp#GH#JHVWLRQ#j#VXUYHLOOHU#HW#j#pYDOXHU#OHV#JHVWLRQQDLUHV#GH#
SODFHPHQWV#H[WHUQHV1#

• 1RQ0FRQIRUPLWp#DX[#SROLWLTXHV#GH#SODFHPHQW#²#/D#6RFLpWp#GH#
JHVWLRQ#GHYUDLW#HQYLVDJHU#G·DGRSWHU#XQH#GLUHFWLYH#H[LJHDQW#TXH#WRXV#
OHV#JHVWLRQQDLUHV#H[WHUQHV#LQIRUPHQW#LPPpGLDWHPHQW#OD#6RFLpWp#GH#
JHVWLRQ#GHV#FDV#GDQV#OHVTXHOV#OHV#SODFHPHQWV#QH#VRQW#SDV#FRQIRUPHV#
DX[#SROLWLTXHV1#

• &RPPXQLFDWLRQ#GHV#SRXUVXLWHV#MXGLFLDLUHV#HW#G·pYHQWXHOV#SURFqV#
HQ#LQVWDQFH#²#/D#6RFLpWp#GH#JHVWLRQ#GHYUDLW#HQYLVDJHU#G·H[LJHU#GH#
WRXV#OHV#JHVWLRQQDLUHV#H[WHUQHV#TX·LOV#LQIRUPHQW#OD#6RFLpWp#GH#JHVWLRQ#
GHV#SRXUVXLWHV#MXGLFLDLUHV#LQWHQWpHV#FRQWUH#HX[#HW#G·pYHQWXHOV#SURFqV#
HQ#LQVWDQFH1

• %DUqPH#G·KRQRUDLUHV#²#4XHO#TXH#VRLW#OH#EDUqPH#G·KRQRUDLUHV/#LO#HVW#
LPSRUWDQW#TXH#OHV#KRQRUDLUHV#GHPHXUHQW#FRQFXUUHQWLHOV/#XQH#IRLV#WHQX#
FRPSWH#GX#PDQGDW#GX#JHVWLRQQDLUH#GHV#SODFHPHQWV1#1RXV#LQFLWRQV#OD#
6RFLpWp#GH#JHVWLRQ#j#UppYDOXHU#OHV#KRQRUDLUHV#DYHF#OHV#JHVWLRQQDLUHV#
DX#PRPHQW#GHV#UHQFRQWUHV#DQQXHOOHV#SRXU#V·DVVXUHU#GH#OHXU#QDWXUH#
UDLVRQQDEOH#HW#GH#OHXU#SHUWLQHQFH1#

• 6XUYHLOODQFH#GHV#JHVWLRQQDLUHV#²#­#QRWUH#DYLV/#OD#6RFLpWp#GH#JHVWLRQ#
GHYUDLW#PHWWUH#DX#SRLQW#XQH#IDoRQ#GH#GpFLGHU#TXDQG#OH#UHQGHPHQW#GHV#
JHVWLRQQDLUHV#QpFHVVLWH#XQH#LQWHUYHQWLRQ#GH#OD#VRFLpWp1#1RXV#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
UHFRPPDQGRQV#DYRLU#UHFRXUV#j#XQH#OLVWH#GH#FRQWU{OH#SRXU#FDSWXUHU#
O·pWDW#GH#OD#VLWXDWLRQ#HW#GpFULUH#OHV#FLUFRQVWDQFHV#GDQV#OHVTXHOOHV#OD#
6RFLpWp#GH#JHVWLRQ#GHYUDLW#FRPPHQFHU#j#VXUYHLOOHU#OHV#DFWLYLWpV#GH#
SOXV#SUqV1#/D#OLVWH#SRXUUDLW#DXVVL#pWDEOLU#OHV#VLWXDWLRQV#GDQV#OHVTXHOOHV#
OD#6RFLpWp#GH#JHVWLRQ#SODFHUDLW#OH#JHVWLRQQDLUH#VXU#XQH#OLVWH#GH#
VXUYHLOODQFH#SULRULWDLUH#HW#HQOqYHUDLW#OH#JHVWLRQQDLUH#GH#OD#OLVWH#GH#
VXUYHLOODQFH#SULRULWDLUH1#,O#VHUDLW#DSSURSULp#GH#FRPPXQLTXHU#FHWWH#
OLVWH#GH#FRQWU{OH#DX[#JHVWLRQQDLUHV#H[WHUQHV1#

5HFRPPDQGDWLRQ 4.93 ,O#GHYUDLW#rWUH#H[LJp#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#
VXUYHLOOH#HW#pYDOXH#OD#6RFLpWp#GH#JHVWLRQ#HQ#ERQQH#HW#GXH#IRUPH/#GDQV#
VRQ#U{OH#GH#JHVWLRQQDLUH#GHV#SODFHPHQWV/#DX#PRLQV#XQH#IRLV#SDU#
DQQpH1#

5pSRQVH#GX#PLQLVWqUH 4.94 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#LO#SUHQGUD#
GHV#PHVXUHV#HQ#YXH#GH#VRQ#DGRSWLRQ1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 4.95 /D#PpWKRGH#GH#VXUYHLOODQFH#HW#G·pYDOXDWLRQ#GHV#JHVWLRQQDLUHV#
GH#SODFHPHQWV#UHFUXWpV#SDU#OD#6RFLpWp#GH#JHVWLRQ#GHYUDLW#rWUH#UDIILQpH#
HQ#\#DMRXWDQW#OHV#DPpOLRUDWLRQV#VXLYDQWHV =

• GpWHUPLQDWLRQ#LPPpGLDWH#GHV#FDV#GH#QRQ0FRQIRUPLWp#j#OD#
SROLWLTXH#GH#SODFHPHQW>#

• FRPPXQLFDWLRQ#GH#WRXWH#SRXUVXLWH#MXGLFLDLUH#RX#GH#WRXW#SURFqV#HQ#
LQVWDQFH>

• DVVXUDQFH#TXH#OHV#KRQRUDLUHV#YHUVpV#VRQW#FRQFXUUHQWLHOV>#
• FRQVHLOV#VXU#OD#PDQLqUH#GH#SURFpGHU#ORUVTXH#OH#UHQGHPHQW#GHV#

JHVWLRQQDLUHV#GH#SODFHPHQWV#H[WHUQHV#HVW#IDLEOH1

5pSRQVH#GH#OD#6RFLpWp#GH#
JHVWLRQ#GHV#SODFHPHQWV

4.96 /HV#JHVWLRQQDLUHV#VRQW#DFWXHOOHPHQW#WHQXV#GH#FRQILUPHU#OD#
FRQIRUPLWp#GDQV#OH#FDGUH#GHV#UDSSRUWV#WULPHVWULHOV#TX·LOV#GRLYHQW#
SURGXLUH1#'H#SOXV/#OH#SHUVRQQHO#GH#OD#6RFLpWp#GH#JHVWLRQ#VXUYHLOOH#OHV#
SRUWHIHXLOOHV#GHV#JHVWLRQQDLUHV#FKDTXH#VHPDLQH#SRXU#V·DVVXUHU#GH#OD#
FRQIRUPLWp1#1pDQPRLQV/#YRWUH#UHFRPPDQGDWLRQ#VXU#FH#SRLQW#VHUD#
LQWpJUpH#j#QRV#SURFpGXUHV1

4.97 1RXV#H[LJHURQV#GHV#JHVWLRQQDLUHV#TX·LOV#FRQILUPHQW#WRXWH#
SRXUVXLWH#MXGLFLDLUH#RX#WRXW#SURFqV#HQ#LQVWDQFH#GDQV#OHXUV#UDSSRUWV#
WULPHVWULHOV1

4.98 /HV#KRQRUDLUHV#GHV#JHVWLRQQDLUHV#VRQW#FRQVLGpUpV#ORUVTXH#QRXV#
SUHQRQV#OD#GpFLVLRQ#LQLWLDOH#GH#UHFUXWHU1#&HSHQGDQW/#XQH#IRLV#OH#
JHVWLRQQDLUH#UHFUXWp/#LO#GHYLHQW#SOXV#GLIILFLOH#G·pYDOXHU#OD#FRPSpWLWLYLWp#
GHV#KRQRUDLUHV/#FDU#O·LQIRUPDWLRQ#VXU#OH#PDUFKp#Q·HVW#SDV#WRXMRXUV#
IDFLOHPHQW#DFFHVVLEOH#RX#ILDEOH1#'H#SOXV/#QRXV#DYRQV#O·LPSUHVVLRQ#TXH#OHV#
KRQRUDLUHV#Q·RQW#SDV#WHQGDQFH#j#EHDXFRXS#IOXFWXHU#GDQV#OH#VHFWHXU#G·XQH#
DQQpH#j#O·DXWUH1#1pDQPRLQV/#QRXV#SUHQGURQV#O·KDELWXGH#GH#GLVFXWHU#
DQQXHOOHPHQW#GHV#DUUDQJHPHQWV#G·KRQRUDLUHV#DYHF#OHV#JHVWLRQQDLUHV#
H[WHUQHV1
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&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
4.99 /D#6RFLpWp#GH#JHVWLRQ#SUHQG#VHV#UHVSRQVDELOLWpV#GH#VXUYHLOODQFH#
GHV#JHVWLRQQDLUHV#H[WHUQHV#WUqV#DX#VpULHX[/#HW#HOOH#D#PLV#EHDXFRXS#
G·HIIRUWV1#/D#GpFLVLRQ#GH#SODFHU#XQ#JHVWLRQQDLUH#VXU#XQH#OLVWH#GH#
VXUYHLOODQFH#HVW#TXHOTXH#SHX#VXEMHFWLYH/#FDU#RQ#QH#SHXW#WUDLWHU#WRXV#OHV#
FDV#GH#PDQLqUH#VLPLODLUH1#%LHQ#TX·XQH#OLVWH#GH#FRQWU{OH#SXLVVH#rWUH#
GUHVVpH/#DX#ERXW#GX#FRPSWH/#SRXU#GpFLGHU#GH#OD#PDUFKH#j#VXLYUH/#LO#HVW#
SUpIpUDEOH#GH#IDLUH#DSSHO#DX#MXJHPHQW#SURIHVVLRQQHO1#>7UDGXFWLRQ1@

&RQFOXVLRQ 4.100 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#$XFXQH#PpWKRGH#RIILFLHOOH#
Q·HVW#VXLYLH#SRXU#DVVXUHU#OD#VXUYHLOODQFH#GX#UHQGHPHQW#GX#ILGXFLDLUH/#OD#
6RFLpWp#GH#JHVWLRQ1#&HSHQGDQW/#OD#6RFLpWp#GH#JHVWLRQ#VXUYHLOOH#GH#PDQLqUH#
DGpTXDWH#VRQ#SHUVRQQHO#GH#JHVWLRQ#GHV#SODFHPHQWV#HW#OHV#JHVWLRQQDLUHV#
GHV#SODFHPHQWV#H[WHUQHV#SRXU#V·DVVXUHU#GH#OD#FRQIRUPLWp#DX[#SROLWLTXHV#
GH#SODFHPHQW#DSSOLFDEOHV1

3UpVHQWDWLRQ#GH#
O·LQIRUPDWLRQ#VXU#OH#
UHQGHPHQW

4.101 1RWUH#FLQTXLqPH#FULWqUH#HVW#OH#VXLYDQW =

8Q#UDSSRUW#DQQXHO#GHYUDLW#rWUH#SURGXLW#SRXU#IRXUQLU#DX[#
OHFWHXUV#GH#O·LQIRUPDWLRQ#SHUPHWWDQW#GH#FRPSUHQGUH#OH#UpJLPH#
GH#UHWUDLWH#HW#G·HQ#pYDOXHU#OH#UHQGHPHQW1

4.102 1RWUH#EXUHDX#YpULILH#OHV#pWDWV#ILQDQFLHUV#DQQXHOV#SXEOLpV#SDU#OH#
5pJLPH#GH#SHQVLRQ#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV1#&HV#pWDWV#VRQW#
SXEOLFV1#/D#6RFLpWp#GH#JHVWLRQ#SURGXLW#XQ#UDSSRUW#DQQXHO#TXL#FRQWLHQW#GH#
O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#GHV#SODFHPHQWV#GH#OD#FDLVVH1#/H#UDSSRUW#
DQQXHO#GH#533305334#GH#OD#6RFLpWp#GH#JHVWLRQ#PRQWUH#OD#FRPSRVLWLRQ#GH#
O·DFWLI#GH#OD#FDLVVH/#OH#UHQGHPHQW#UpHO#GH#OD#FDLVVH#DLQVL#TXH#OH#WDX[#GH#
UHQGHPHQW#UpHO#SDU#UDSSRUW#DX#WDX[#UHSqUH#SRXU#O·H[HUFLFH#HQ#FRXUV1#/H#
UDSSRUW#DQQXHO#FRQWLHQW#XQ#UDSSRUW#UHGGLWLRQQHO#TXL#FRPSDUH#OHV#UpVXOWDWV#
UpHOV#DX[#REMHFWLIV#GH#OD#6RFLpWp#GH#JHVWLRQ1

4.103 /H#EXOOHWLQ#DQQXHO#SXEOLp#SDU#OD#6RFLpWp#GH#JHVWLRQ#HVW#XQ#DXWUH#
PR\HQ#XWLOLVp#SRXU#IDLUH#UDSSRUW#DX[#SDUWLFLSDQWV#DX#UpJLPH1#/H#EXOOHWLQ#
FRQWLHQW#GH#O·LQIRUPDWLRQ#SXEOLpH#GDQV#OH#UDSSRUW#DQQXHO#GH#OD#6RFLpWp#GH#
JHVWLRQ1#

4.104 (Q#UHYDQFKH/#OH#UpJLPH#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#
FRPPH#WHO#Q·D#SDV#GH#UDSSRUW#DQQXHO/#HW#LO#V·HQVXLW#TXH#GHV#LQIRUPDWLRQV#
QH#VRQW#SDV#FRPPXQLTXpHV#DX[#SDUWLFLSDQWV1#8Q#FHUWDLQ#QRPEUH#GH#
GRPDLQHV#SRXUUDLW#rWUH#WUDLWp/#HW#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#GX#
JRXYHUQHPHQW#SHXW#VHUYLU#GH#OLJQH#GLUHFWULFH#j#FHW#pJDUG1#9RLFL#GHV#
H[HPSOHV#GH#GRPDLQHV#TXL#SRXUUDLHQW#rWUH#FRPSULV#GDQV#OH#UDSSRUW#
DQQXHO#G·XQ#UpJLPH#GH#UHWUDLWH1

• OH#EXW#GX#UpJLPH>
• OHV#REMHFWLIV#j#FRXUW#HW#j#ORQJ#WHUPH#GX#UpJLPH>
• OHV#SULQFLSDX[#IDLWV#VDLOODQWV#HW#DFWLYLWpV#GX#UpJLPH#SRXU#O·H[HUFLFH>
• OHV#UpVXOWDWV#UpHOV#FRPSDUDWLYHPHQW#DX#UHQGHPHQW#SUpYX>
• OD#FRPPXQLFDWLRQ#GX#WRWDO#GHV#FR�WV#G·DGPLQLVWUDWLRQ#GX#UpJLPH>
• GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#GHV#JHVWLRQQDLUHV#GH#O·DFWLI>#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
• OHV#PRGLILFDWLRQV#SUpYXHV#TXL#WRXFKHQW#O·DFWLI#HW#OH#SDVVLI#GX#UpJLPH1#

4.105 /H#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#GHYUDLW#rWUH#FKDUJp#GH#OD#
SUpSDUDWLRQ#HW#GH#OD#SXEOLFDWLRQ#GX#UDSSRUW#DQQXHO#GX#UpJLPH1#8Q#WHO#
UDSSRUW#DQQXHO#VHUDLW#PLV#j#OD#GLVSRVLWLRQ#GH#WRXV#OHV#FRWLVDQWV#HW#
SHQVLRQQpV1

5HFRPPDQGDWLRQ 4.106 /H#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#GHYUDLW#SXEOLHU#XQ#
UDSSRUW#DQQXHO#VXU#OH#UpJLPH#GH#UHWUDLWH1#/D#GLUHFWLYH#VXU#OHV#
UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#GHYUDLW#JXLGHU#OD#SUpSDUDWLRQ#GX#
UDSSRUW1

#5pSRQVH#GX#PLQLVWqUH 4.107 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#LO#
FROODERUHUD#DYHF#OD#6RFLpWp#GH#JHVWLRQ#HW#OH#%XUHDX#GHV#UHVVRXUFHV#
KXPDLQHV#SRXU#PHWWUH#DX#SRLQW#XQ#UDSSRUW#DQQXHO#XWLOH1#>7UDGXFWLRQ1@

&RQFOXVLRQ 4.108 ­#O·KHXUH#DFWXHOOH/#XQ#FHUWDLQ#QRPEUH#GH#UDSSRUWV#VRQW#SXEOLpV#
DQQXHOOHPHQW#DX#VXMHW#GX#UpJLPH#GHV#VHUYLFHV#SXEOLFV1#7RXWHIRLV/#LO#Q·\#D#
SDV#GH#UDSSRUW#DQQXHO#TXL#IRXUQLW#DX[#OHFWHXUV#GH#O·LQIRUPDWLRQ#
SHUPHWWDQW#GH#FRPSUHQGUH#OH#UpJLPH#HW#G·pYDOXHU#VRQ#UHQGHPHQW1#(Q#
FRQVpTXHQFH/#LO#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1

5pJLPH#GH#SHQVLRQ#j#
O·LQWHQWLRQ#GX#JURXSH#
0DQ±XYUHV/#KRPPHV#
GH#PpWLHU#HW#GH#VHUYLFHV

,QWURGXFWLRQ

4.109 /H#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#VHUYLFHV#HVW#
XQ#UpJLPH#GH#UHWUDLWH#j#SUHVWDWLRQV#GpWHUPLQpHV#GRQW#OH#SURPRWHXU#HVW#OH#
JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN1#$X#64 GpFHPEUH#5334/#LO#\#DYDLW#
SOXV#GH#4 <33#SDUWLFLSDQWV#DFWLIV/#<33#SHQVLRQQpV#HW#XQ#DFWLI#G·XQH#YDOHXU#
PDUFKDQGH#G·HQYLURQ#4:</8#PLOOLRQV#GH#GROODUV1#

4.110 /HV#PRGDOLWpV#GX#UpJLPH#GH#UHWUDLWH#VRQW#QpJRFLpHV#HQWUH#OH#
&RQVHLO#GH#JHVWLRQ#HW#O·XQLWp#GH#QpJRFLDWLRQ#GX#JURXSH#PDQ±XYUHV/#
KRPPHV#GH#PpWLHU#HW#GH#VHUYLFHV1#/H#UpJLPH#GH#UHWUDLWH#SHXW#rWUH#UpYLVp#
DX#PR\HQ#GX#SURFHVVXV#GH#QpJRFLDWLRQ#FROOHFWLYH#RX/#GDQV#FHUWDLQV#FDV/#
SDU#O·HQWUHPLVH#GX#FRPLWp#GHV#SHQVLRQV1#/H#GRFXPHQW#GX#UpJLPH#HVW#XQ#
UHJURXSHPHQW#RIILFLHO#GH#WRXWHV#OHV#PRGDOLWpV#QpJRFLpHV#GX#UpJLPH#GH#
UHWUDLWH1#

4.111 /H#U{OH#GX#FRPLWp#GHV#SHQVLRQV#HVW#GpFULW#GDQV#OH#GRFXPHQW#GX#
UpJLPH1#/H#FRPLWp#GHV#SHQVLRQV/#TXL#HVW#FRPSRVp#GH#43#SDUWLFLSDQWV#DX#
UpJLPH/#D#OH#SRXYRLU#GH#GpFLGHU#GH#PRGLILFDWLRQV#DX[#GLVSRVLWLRQV#GX#
UpJLPH#j#O·LQWpULHXU#GH#OLPLWHV#SUpFLVHV#HW#GH#SDUWLFLSHU#j#OD#VpOHFWLRQ#GHV#
JHVWLRQQDLUHV#GHV#SODFHPHQWV1

4.112 /HV#JHVWLRQQDLUHV#GHV#SODFHPHQWV#VRQW#FKDUJpV#GX#SODFHPHQW#GH#
O·DFWLI#GX#UpJLPH#GH#UHWUDLWH/#FRQIRUPpPHQW#DX[#SROLWLTXHV#DSSURXYpHV#
SDU#OH#&RQVHLO#GH#JHVWLRQ1#,O#\#D#j#O·KHXUH#DFWXHOOH#WURLV#JHVWLRQQDLUHV#GHV#
SODFHPHQWV1#8QH#OHWWUH#G·HQWHQWH#D#pWp#VLJQpH#DYHF#FKDTXH#JHVWLRQQDLUH1#
&HWWH#OHWWUH#pQRQFH#OD#SROLWLTXH#HW#OHV#REMHFWLIV#GH#SODFHPHQW#+OHV#
SROLWLTXHV#GH#SODFHPHQW,#HW#pWDEOLW#OHV#GpWDLOV#GH#O·DUUDQJHPHQW#HQWUH#OHV#
JHVWLRQQDLUHV#HW#OH#UpJLPH1
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&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
4.113 /H#&RQVHLO#GH#JHVWLRQ#D#FRQILp#OHV#UHVSRQVDELOLWpV#
G·DGPLQLVWUDWHXU#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#
VHUYLFHV#j#0RUQHDX#6REHFR1#0RUQHDX#6REHFR#WLHQW#GHV#GRQQpHV#VXU#OH#
VHUYLFH#HW#OHV#FRWLVDWLRQV#GH#FKDTXH#HPSOR\p#HW#SUpSDUH#XQ#UDSSRUW#
G·DGPLQLVWUDWLRQ#DQQXHO1#

4.114 /H#PLQLVWUH#GHV#)LQDQFHV#D#SULV#O·KDELWXGH#GH#FRQVHLOOHU#OH#
&RQVHLO#GH#JHVWLRQ#VXU#GHV#TXHVWLRQV#UHOLpHV#j#O·DGPLQLVWUDWLRQ#ILGXFLDLUH1#
/D#'LYLVLRQ#GH#OD#WUpVRUHULH#GX#PLQLVWqUH#RIIUH#OHV#FRQVHLOV#QpFHVVDLUHV#DX#
PLQLVWUH#GHV#)LQDQFHV1#/D#GLYLVLRQ#HVW#FKDUJpH#GH#VXUYHLOOHU#HW#G·pYDOXHU#
OHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV#HW#OHV#GpSRVLWDLUHV#GH#O·DFWLI#GX#UpJLPH1#
(OOH#HVW#DXVVL#FKDUJpH#GH#SUpSDUHU#OHV#pWDWV#ILQDQFLHUV#GH#OD#FDLVVH#GH#
UHWUDLWH1#/D#GLYLVLRQ#H[DPLQH#OHV#SROLWLTXHV#GH#SODFHPHQW#HW#SURSRVH#GHV#
FKDQJHPHQWV/#OH#FDV#pFKpDQW1

'HV#SROLWLTXHV#GH#SODFHPHQW#
GHYUDLHQW#H[LVWHU

4.115 1RWUH#SUHPLHU#FULWqUH#HVW#OH#VXLYDQW =

'HV#SROLWLTXHV#HW#GHV#REMHFWLIV#GH#SODFHPHQW#DSSURSULpV#
GHYUDLHQW#rWUH#SUpSDUpV#HW#DSSURXYpV1

5{OH#GX#SUpSRVp#j#OD#JRXYHUQH#
GDQV#O·DSSUREDWLRQ#GHV#
SROLWLTXHV#GH#SODFHPHQW

4.116 'DQV#OH#FDV#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#
VHUYLFHV/#OH#&RQVHLO#GH#JHVWLRQ/#j#WLWUH#GH#SUpSRVp#j#OD#JRXYHUQH/#D#
DSSURXYp#OHV#SROLWLTXHV#GH#SODFHPHQW#HW#OH#FKRL[#GHV#JHVWLRQQDLUHV#GH#
SODFHPHQWV1#/H#&RQVHLO#GH#JHVWLRQ#D#DXVVL#OH#SRXYRLU#G·DSSRUWHU#GHV#
PRGLILFDWLRQV/#TXL#VRQW#VRXPLVHV#DX[#GLVSRVLWLRQV#GH#OD#FRQYHQWLRQ#
FROOHFWLYH#HW#GH#OD#/RL#GH#O·LPS{W#VXU#OH#UHYHQX1

4.117 %LHQ#TXH#QRXV#D\RQV#HX#OH#SODLVLU#GH#YRLU#OH#SUpSRVp#j#OD#
JRXYHUQH#DVVXPHU#XQ#U{OH#GLUHFW#GDQV#OD#SULVH#GH#GpFLVLRQV#FOpV#UHODWLYHV#
DX#UpJLPH#GH#UHWUDLWH/#OH#GRFXPHQW#GX#UpJLPH#Q·pQRQFH#SDV#FHWWH#
UHVSRQVDELOLWp1#1RXV#YR\RQV#FHWWH#DSSUREDWLRQ#FRPPH#XQ#DVSHFW#
LPSRUWDQW#GH#OD#UHVSRQVDELOLWp#GX#SUpSRVp#j#OD#JRXYHUQH>#HOOH#GHYUDLW#rWUH#
UHQGXH#RIILFLHOOH#GH#VRUWH#TXH#OHV#IXWXUHV#PHVXUHV#SULVHV#V·LQVSLUHQW#GH#
FHV#SUDWLTXHV#H[HPSODLUHV1

([DPHQ#GH#OD#SROLWLTXH#GH#
SODFHPHQW#YLVDQW#OH#UpJLPH#GHV#
PDQ±XYUHV/#KRPPHV#GH#PpWLHU#
HW#GH#VHUYLFHV#

4.118 /D#OHWWUH#G·HQWHQWH#VLJQpH#DYHF#FKDFXQ#GHV#JHVWLRQQDLUHV#GH#
SODFHPHQWV#GpFULW#HQ#GpWDLO#OHV#SROLWLTXHV#GH#SODFHPHQW#j#VXLYUH1#/HV#
SROLWLTXHV#GH#SODFHPHQW#GHV#WURLV#JHVWLRQQDLUHV#VRQW#LGHQWLTXHV/#j#
O·H[FHSWLRQ#GX#UHQYRL#j#OD#GLYHUVLILFDWLRQ#GX#SRUWHIHXLOOH#HW#j#O·DIIHFWDWLRQ#
GH#O·DFWLI1#&KDTXH#JHVWLRQQDLUH#UHoRLW#GHV#GLUHFWLYHV#XQLTXHV#j#FHW#pJDUG1#
/H#&RQVHLO#GH#JHVWLRQ#D#DSSURXYp#OHV#SROLWLTXHV#GH#SODFHPHQW#OH#
4:#GpFHPEUH#4<<;1#

4.119 1RXV#DYRQV#H[DPLQp#OHV#SROLWLTXHV#GH#SODFHPHQW#HQ#YLJXHXU#DYHF#
OHV#WURLV#JHVWLRQQDLUHV#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#
GH#VHUYLFHV/#\#FRPSULV#VRXV#O·DQJOH#GH#OD#FRQIRUPLWp#DX[#SUDWLTXHV#
H[HPSODLUHV#GX#VHFWHXU/#HW#OHV#DYRQV#WURXYpHV#DFFHSWDEOHV1#/D#VHXOH#
H[FHSWLRQ#TXH#QRXV#IDLVRQV#HVW#XQ#PDQTXH#GH#FRKpUHQFH#HQWUH#OHV#
SROLWLTXHV#GH#SODFHPHQW#HW#O·REMHFWLI#GX#UpJLPH1
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
4.120 ,O#HVW#pQRQFp#GDQV#OHV#SROLWLTXHV#GH#SODFHPHQW#TXH#O·REMHFWLI#j#
ORQJ#WHUPH#GH#OD#FDLVVH#HVW#G·RIIULU#XQ#WDX[#GH#UHQGHPHQW#UpHO#j#ORQJ#
WHUPH#GH#6/:8 (#VXU#XQH#SpULRGH#GH#FLQT#j#GL[#DQV1#5LHQ#GDQV#OD#
SROLWLTXH#QL#GDQV#O·LQIRUPDWLRQ#IRXUQLH#SDU#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#
Q·LQGLTXH#FRPPHQW#FHWWH#PHVXUH#D#pWp#GpFLGpH1

4.121 /H#EXW#GX#UpJLPH#GH#UHWUDLWH/#WHO#TX·LO#HVW#pQRQFp#GDQV#OH#
GRFXPHQW#GX#UpJLPH/#HVW#GH#IRXUQLU#GHV#SUHVWDWLRQV#DX[#HPSOR\pV#
DGPLVVLEOHV/#FRQIRUPpPHQW#DX[#PRGDOLWpV#SUpFLVpHV1#$YHF#XQ#WHO#
REMHFWLI/#LO#VHUDLW#UDLVRQQDEOH#GH#V·DWWHQGUH#j#WURXYHU#GHV#pOpPHQWV#TXL#
SURXYHQW#OD#FRQFOXVLRQ#VHORQ#ODTXHOOH#XQ#WDX[#GH#UHQGHPHQW#UpHO#GH#
6/:8 (#VXIILW#SRXU#TXH#OH#UpJLPH#DWWHLJQH#VRQ#REMHFWLI1#$XFXQH#
GRFXPHQWDWLRQ#GH#FH#JHQUH#Q·H[LVWH1

5HFRPPDQGDWLRQV# 4.122 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#GRFXPHQW#GX#UpJLPH#DXWRULVH#
H[SUHVVpPHQW#OH#SUpSRVp#j#OD#JRXYHUQH#j#DSSURXYHU#GHV#GpFLVLRQV#
LPSRUWDQWHV#FRQFHUQDQW#OH#UpJLPH1

4.123 1RXV#DYRQV#UHFRPPDQGp#TX·XQ#OLHQ#FODLU#H[LVWH#HQWUH#
O·REMHFWLI#GX#UpJLPH#GH#UHWUDLWH#HW#O·REMHFWLI#HQ#PDWLqUH#GH#WDX[#GH#
UHQGHPHQW#UpHO#j#ORQJ#WHUPH#pQRQFp#GDQV#OD#SROLWLTXH#GH#SODFHPHQW1

5pSRQVH#GX#PLQLVWqUH 4.124 /H#PLQLVWqUH#SUHQGUD#GHV#PHVXUHV#HQ#YXH#GH#O·DGRSWLRQ#GHV#
UHFRPPDQGDWLRQV1#>7UDGXFWLRQ1@

&RQFOXVLRQ 4.125 'H#IDoRQ#JpQpUDOH/#LO#HVW#VDWLVIDLW#DX#FULWqUH1#7RXWHIRLV/#QRXV#
SUpIpUHULRQV#TXH#OHV#UHVSRQVDELOLWpV#DFWXHOOHV#GX#SUpSRVp#j#OD#JRXYHUQH#
VRLHQW#UHFRQQXHV#GDQV#OH#GRFXPHQW#GX#UpJLPH1#1RXV#FUR\RQV#DXVVL#TXH#
O·REMHFWLI#GX#UpJLPH#HW#OH#WDX[#GH#UHQGHPHQW#j#ORQJ#WHUPH#GX#UpJLPH#
GHYUDLHQW#rWUH#PLHX[#UHOLpV1

/HV#SROLWLTXHV#GH#SODFHPHQW#
GHYUDLHQW#rWUH#
UpJXOLqUHPHQW#UHYXHV

4.126 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW#=

/HV#SROLWLTXHV#HW#OHV#REMHFWLIV#GH#SODFHPHQW#GHYUDLHQW#rWUH#UHYXV#
UpJXOLqUHPHQW#HW#PLV#j#MRXU#DX#EHVRLQ1

4.127 'DQV#FKDTXH#SROLWLTXH#GH#SODFHPHQW/#RQ#SHXW#OLUH#TXH =#© OD#
SUpVHQWH#SROLWLTXH#VHUD#UHYXH#DQQXHOOHPHQW#SDU#OD#'LYLVLRQ#GH#OD#
WUpVRUHULH#HW#GH#OD#GHWWH#SRXU#GpWHUPLQHU#VL#GHV#PRGLILFDWLRQV#VRQW#
UHTXLVHV ª#>7UDGXFWLRQ1@

4.128 1RXV#DYRQV#DSSULV#TX·DXFXQ#SURFHVVXV#QL#DXFXQH#SURFpGXUH#QH#
VRQW#GRFXPHQWpV#FRQFHUQDQW#OD#UpDOLVDWLRQ#GH#FHW#H[DPHQ#DQQXHO1#/H#
SHUVRQQHO#GH#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#D#H[SOLTXp#TXH#VRQ#H[DPHQ#HVW#
GH#QDWXUH#FRQWLQXH/#SXLVTX·LO#VXUYHLOOH#OHV#UDSSRUWV#SUpSDUpV#SDU#OHV#
JHVWLRQQDLUHV#GHV#SODFHPHQWV#HW#H[DPLQH#OHV#UDSSRUWV#GH#UHQGHPHQW#
SUpSDUpV#SDU#XQ#WLHUV#LQGpSHQGDQW1#­#QRWUH#DYLV/#OD#VXUYHLOODQFH#HW#
O·H[DPHQ#GHV#UDSSRUWV#QH#VXIILVHQW#SDV#HQ#VRL#j#YHLOOHU#j#FH#TXH#OD#
SROLWLTXH#GH#SODFHPHQW#GHPHXUH#SHUWLQHQWH#HW#DWWHLJQH#O·REMHFWLI#GX#
UpJLPH#GH#UHWUDLWH1
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&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
4.129 'HSXLV#TXHOTXH#WHPSV/#OH#PLQLVWqUH#GHV#)LQDQFHV#V·DSSXLH#VXU#OH#
FRPLWp#G·pYDOXDWLRQ#DFWXDULHOOH#SRXU#IRUPHU#GHV#UHFRPPDQGDWLRQV#
UHODWLYHV#DX[#pYDOXDWLRQV#DFWXDULHOOHV#GHV#UpJLPHV#GH#UHWUDLWH1#/H#FRPLWp#
HVW#FRPSRVp#GH#VHSW#PHPEUHV#HW#IDLW#UDSSRUW#DX#PLQLVWUH#GHV#)LQDQFHV1#

4.130 1RXV#DYRQV#H[DPLQp#OHV#SURFqV0YHUEDX[#GHV#UpXQLRQV#GX#FRPLWp#
HQ#UHPRQWDQW#MXVTX·HQ#RFWREUH#4<<91#1RXV#DYRQV#FRQVWDWp#TXH/#j#XQH#
RFFDVLRQ/#OH#FRPLWp#D#FRQVDFUp#GX#WHPSV#j#O·H[DPHQ#GHV#UpSHUFXVVLRQV#
TXH#GLIIpUHQWHV#K\SRWKqVHV#FRQFHUQDQW#OH#WDX[#GH#UHQGHPHQW#DXUDLHQW#VXU#
OH#UpJLPH#GH#UHWUDLWH1#&H#JHQUH#G·LQIRUPDWLRQ#RIIUH#OD#SRVVLELOLWp#GH#
PHWWUH#VXU#OH#PrPH#SLHG#OH#ULVTXH#GH#SODFHPHQW#HW#OHV#WDX[#GH#UHQGHPHQW#
HW#G·H[DPLQHU#OHV#UpSHUFXVVLRQV#GH#FH#ULVTXH#VXU#OHV#WDX[#DWWHQGXV1

4.131 6L#GH#WHOOHV#DQDO\VHV#pWDLHQW#SOXV#IUpTXHQWHV/#HW#TXH#OHV#UpVXOWDWV#
VHUYDLHQW#j#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#GDQV#VD#WkFKH#GH#IRXUQLU#GHV#
FRQVHLOV#DX#&RQVHLO#GH#JHVWLRQ/#FH#GHUQLHU/#j#WLWUH#GH#SUpSRVp#j#OD#
JRXYHUQH/#VHUDLW#EHDXFRXS#PLHX[#SODFp#SRXU#DSSURXYHU#OHV#PRGLILFDWLRQV#
DX[#SROLWLTXHV#GH#SODFHPHQW#ORUVTX·LO#HVW#SULp#GH#OH#IDLUH1

5HFRPPDQGDWLRQV 4.132 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#
GRFXPHQWH#HW#PHWWH#HQ#±XYUH#GHV#SURFpGXUHV#j#VXLYUH#DQQXHOOHPHQW#
SRXU#YpULILHU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SROLWLTXHV#GH#SODFHPHQW#HW#
OHXU#FDSDFLWp#GH#UpSRQGUH#j#O·REMHFWLI#GX#UpJLPH#GH#UHWUDLWH1#

4.133 /HV#UpVXOWDWV#GH#O·H[DPHQ#DQQXHO#GHV#SROLWLTXHV#GH#SODFHPHQW#
GHYUDLHQW#rWUH#GRFXPHQWpV#HW#SUpVHQWpV#DX#SUpSRVp#j#OD#JRXYHUQH#GX#
UpJLPH/#DLQVL#TXH#WRXWH#UHFRPPDQGDWLRQ#YLVDQW#j#PRGLILHU#OHV#
SROLWLTXHV#GH#SODFHPHQW1

4.134 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#
REWLHQQH#GX#FRPLWp#GH#UpYLVLRQ#DFWXDULHOOH#GH#O·LQIRUPDWLRQ#TXL#SHXW#
FRQWULEXHU#j#OD#SULVH#GH#GpFLVLRQV#pFODLUpHV#VXU#OD#SROLWLTXH#GH#
SODFHPHQW#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#
VHUYLFHV1#

5pSRQVH#GX#PLQLVWqUH 4.135 /H#PLQLVWqUH#FRQYLHQW#TXH#FHUWDLQHV#SURFpGXUHV#SHXYHQW#rWUH#
DPpOLRUpHV/#HW#LO#YHUUD#j#H[DPLQHU#OHV#FKDQJHPHQWV#QpFHVVDLUHV1#
>7UDGXFWLRQ1@

&RQFOXVLRQ 4.136 /D#'LYLVLRQ#GH#OD#WUpVRUHULH#Q·D#SDV#GH#SURFpGXUHV#HQ#YLJXHXU#
SRXU#DVVXUHU#XQ#H[DPHQ#HIILFDFH#GHV#SROLWLTXHV#GH#SODFHPHQW#VXU#XQH#
EDVH#DQQXHOOH>#HQ#FRQVpTXHQFH/#LO#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1

6pOHFWLRQ#GHV#JHVWLRQQDLUHV#
GHV#SODFHPHQWV

4.137 1RWUH#WURLVLqPH#FULWqUH#HVW#OH#VXLYDQW =

'HV#FULWqUHV#GH#VpOHFWLRQ#GHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV#
GHYUDLHQW#rWUH#FODLUHPHQW#pWDEOLV#HW#UHVSHFWpV1

4.138 /H#UHFUXWHPHQW#GHV#WURLV#JHVWLRQQDLUHV#GH#SODFHPHQWV#
DFWXHOOHPHQW#HQ#SRVWH#HVW#OH#UpVXOWDW#GHV#HIIRUWV#G·XQ#FRPLWp#GH#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
UHFUXWHPHQW/#PLV#VXU#SLHG#SDU#OD#'LYLVLRQ#GH#OD#WUpVRUHULH1#/H#FRPLWp#GH#
UHFUXWHPHQW#D#IRUPXOp#GHV#UHFRPPDQGDWLRQV#DX#&RQVHLO#GH#JHVWLRQ/#TXL#D#
SULV#OD#GpFLVLRQ#GpILQLWLYH1 'HV#PHPEUHV#GX#SHUVRQQHO#GH#OD#'LYLVLRQ#GH#
OD#WUpVRUHULH#VLpJHDLHQW#DX#FRPLWp#GH#UHFUXWHPHQW#TXL#D#IDLW#OD#
UHFRPPDQGDWLRQ#DX#&RQVHLO#GH#JHVWLRQ1#%LHQ#TXH#OH#GRFXPHQW#DFWXHO#GX#
UpJLPH#SUpYRLH#OD#SDUWLFLSDWLRQ#GX#FRPLWp#GHV#SHQVLRQV#DX#SURFHVVXV#GH#
VpOHFWLRQ/#FH#Q·pWDLW#SDV#XQH#H[LJHQFH#DX#PRPHQW#GX#SURFHVVXV#GH#
VpOHFWLRQ#GRQW#LO#HVW#TXHVWLRQ1#

4.139 %LHQ#TXH#OHV#SROLWLTXHV#GH#SODFHPHQW#QH#SUpFLVHQW#SDV#OD#PDUFKH#j#
VXLYUH#SRXU#VpOHFWLRQQHU#OHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV/#QRXV#DYRQV#
H[DPLQp#j#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#GH#OD#GRFXPHQWDWLRQ#TXL#H[SOLTXH#
FRPPHQW#OH#UHFUXWHPHQW#V·HVW#GpURXOp1

4.140 /·REWHQWLRQ#G·LQIRUPDWLRQ#DXSUqV#GHV#JHVWLRQQDLUHV#HW#OH#U{OH#
MRXp#SDU#OH#FRPLWp#GH#VpOHFWLRQ#VRQW#GHV#DVSHFWV#GX#SURFHVVXV#GH#VpOHFWLRQ#
TXL#QRXV#RQW#VDWLVIDLWV1#1RXV#DYRQV#WRXWHIRLV#pWp#GpoXV#GH#QH#SDV#UpXVVLU#j#
QRXV#IDLUH#H[SOLTXHU#OHV#UDLVRQV#TXL#RQW#DPHQp#OD#UHFRPPDQGDWLRQ#GH#
UHFUXWHU#OHV#WURLV#JHVWLRQQDLUHV#QL#OHV#UDLVRQV#j#O·DSSXL#GX#PRQWDQW#GHV#
IRQGV#GH#SODFHPHQW#DIIHFWpV#j#FKDTXH#JHVWLRQQDLUH#GHV#SODFHPHQWV1

4.141 1RXV#DYRQV#DXVVL#QRWp#TXH#OD#SROLWLTXH#GH#SODFHPHQW#SUpOLPLQDLUH#
D#pWp#SUpSDUpH#DSUqV#XQH#SUHPLqUH#VpOHFWLRQ#GHV#JHVWLRQQDLUHV#GH#
SODFHPHQWV1#eWDQW#GRQQp#TX·XQH#SROLWLTXH#GH#SODFHPHQW#pWDEOLW#OHV#
GLIIpUHQWHV#FDWpJRULHV#G·DFWLI#HW#OHV#IRXUFKHWWHV#DFFHSWDEOHV#SRXU#FKDFXQH/#
QRXV#QRXV#VHULRQV#DWWHQGXV#j#WURXYHU#XQH#SROLWLTXH#GH#SODFHPHQW#pWDEOLH#
DYDQW#TXH#FRPPHQFH#OH#SURFHVVXV#GH#VpOHFWLRQ1#3DU#DLOOHXUV/#LO#DXUDLW#pWp#
XWLOH#TXH#GHV#GpFLVLRQV#VRLHQW#SULVHV#VXU#OD#SUpIpUHQFH#HQWUH#GHV#
JHVWLRQQDLUHV#GH#SODFHPHQWV#GH#SRUWHIHXLOOHV#VSpFLDOLVpV#RX#pTXLOLEUpV#HW#
OH#QRPEUH#VRXKDLWp#GH#JHVWLRQQDLUHV#GH#SODFHPHQWV1

5HFRPPDQGDWLRQV 4.142 /H#GRFXPHQW#GX#UpJLPH#GHYUDLW#FODLUHPHQW#GpILQLU#OHV#U{OHV#HW#
OHV#UHVSRQVDELOLWpV#GH#WRXWHV#OHV#SDUWLHV#SDUWLFLSDQW#j#OD#VpOHFWLRQ#GHV#
JHVWLRQQDLUHV#GH#SODFHPHQWV1

4.143 /D#'LYLVLRQ#GH#OD#WUpVRUHULH#GHYUDLW#VH#VHUYLU#GH#VHV#SUDWLTXHV#
DFWXHOOHV#SRXU#DLGHU#j#O·pODERUDWLRQ#G·XQH#GLUHFWLYH#TXL#GpFULW#OH#
SURFHVVXV#GH#VpOHFWLRQ#GHV#JHVWLRQQDLUHV#GH#SODFHPHQWV1#/H#SURFHVVXV#
GHYUDLW#FRPSUHQGUH#OD#GRFXPHQWDWLRQ#GH#FULWqUHV#SHUWLQHQWV#SRXU#OD#
VpOHFWLRQ#GHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV1#

4.144 1RXV#DYRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#DYDQW#G·HQWDPHU#OH#
SURFHVVXV#GH#VpOHFWLRQ#G·XQ#JHVWLRQQDLUH#GHV#SODFHPHQWV/#OD#SROLWLTXH#
GH#SODFHPHQW#VRLW#UpYLVpH#HW#PLVH#j#MRXU/#V·LO#\#D#OLHX/#HW#TXH#GHV#
GpFLVLRQV#VRLHQW#SULVHV#FRQFHUQDQW#OH#QRPEUH#GH#JHVWLRQQDLUHV#j#
UHFUXWHU#HW#V·LO#V·DJLUD#GH#JHVWLRQQDLUHV#GH#SRUWHIHXLOOHV#VSpFLDOLVpV#RX#
pTXLOLEUpV1
88 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
5pSRQVH#GX#PLQLVWqUH 4.145 /H#PLQLVWqUH#SUHQGUD#GHV#PHVXUHV#SRXU#DPpOLRUHU#OH#SURFHVVXV#GH#
GRFXPHQWDWLRQ1##>7UDGXFWLRQ1@

&RQFOXVLRQ 4.146 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#QRXV#D\RQV#
FRQVWDWp#GHV#SUDWLTXHV#H[HPSODLUHV#HQ#XVDJH#GDQV#OD#VpOHFWLRQ#GHV#
JHVWLRQQDLUHV#GHV#SODFHPHQWV/#QRXV#UHOHYRQV#DXVVL#OD#QpFHVVLWp#GH#
FODULILHU#OHV#U{OHV/#G·RIILFLDOLVHU#OHV#SUDWLTXHV#HW/#GDQV#FHUWDLQV#FDV/#
G·DPpOLRUHU#GHV#SUDWLTXHV1#

6XUYHLOODQFH#GX#UHQGHPHQW#
GHV#JHVWLRQQDLUHV#GHV#
SODFHPHQWV

4.147 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =

/H#UHQGHPHQW#GHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV#GHYUDLW#IDLUH#
O·REMHW#G·XQH#VXUYHLOODQFH#HW#G·XQH#pYDOXDWLRQ#UpJXOLqUHV/#HW#
GHV#PHVXUHV#FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#DX#EHVRLQ1#/D#
FRQIRUPLWp#DX[#SROLWLTXHV#HW#DX[#REMHFWLIV#GH#SODFHPHQW#GX#
UpJLPH#GHYUDLW#rWUH#VXUYHLOOpH1

4.148 /D#'LYLVLRQ#GH#OD#WUpVRUHULH#D#UHWHQX#OHV#VHUYLFHV#G·XQH#ILUPH#
LQGpSHQGDQWH#SRXU#PHVXUHU#OH#UHQGHPHQW#GHV#WURLV#JHVWLRQQDLUHV#GHV#
SODFHPHQWV#HW#GH#OD#FDLVVH#GDQV#VRQ#HQVHPEOH1#/H#UDSSRUW#IRXUQLW#OHV#WDX[#
GH#UHQGHPHQW/#PHVXUH#OH#UHQGHPHQW#SDU#UDSSRUW#DX[#LQGLFHV#UHSqUHV#HW#
FRPSDUH#OH#UHQGHPHQW#j#FHOXL#GHV#DXWUHV#JHVWLRQQDLUHV1#'HV#UDSSRUWV#
GpWDLOOpV#VRQW#UHPLV#FKDTXH#WULPHVWUH#j#OD#'LYLVLRQ#GH#OD#WUpVRUHULH1

4.149 &KDTXH#WULPHVWUH/#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#SUHQG#GHV#PHVXUHV#
SRXU#V·DVVXUHU#TXH#OH#UHYHQX#HW#OHV#SODFHPHQWV#VRQW#LQVFULWV#FRUUHFWHPHQW#
GDQV#OHV#UDSSRUWV#TXL#OXL#VRQW#IRXUQLV#SDU#OHV#JHVWLRQQDLUHV#GHV#
SODFHPHQWV1#

4.150 3DU#DLOOHXUV/#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#pYDOXH#OHV#JHVWLRQQDLUHV#
HQ#WHQDQW#GHV#UpXQLRQV#SpULRGLTXHV1#6HORQ#OD#SROLWLTXH#GH#SODFHPHQW/#OHV#
JHVWLRQQDLUHV#GHYUDLHQW#UHQFRQWUHU#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#DX#
PLQLPXP#WRXV#OHV#DQV1#1RXV#DYRQV#YX#GHV#SUHXYHV#FRQILUPDQW#TXH#GHV#
SUpVHQWDWLRQV#RQW#HX#OLHX#GHYDQW#OH#FRPLWp#GHV#SHQVLRQV#DYHF#GX#
SHUVRQQHO#GH#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#SUpVHQW#j#OD#UpXQLRQ1

4.151 /HV#SUDWLTXHV#TXL#SUpFqGHQW#QH#VRQW#DSSX\pHV#SDU#DXFXQH#
GLUHFWLYH#GRFXPHQWpH1#

4.152 /D#'LYLVLRQ#GH#OD#WUpVRUHULH#D#UpGLJp#UpFHPPHQW#OD#SUHPLqUH#
YHUVLRQ#G·XQ#GRFXPHQW#TXL/#j#VRQ#DYLV/#SHXW#VHUYLU#j#GpWHUPLQHU#VL#XQ#
JHVWLRQQDLUH#GHYUDLW#UHVWHU#HQ#SRVWH1#1RXV#DYRQV#H[DPLQp#OH#GRFXPHQW#HW#
FRQVWDWp#TX·LO#YLVH#OD#SOXSDUW#GHV#SUpRFFXSDWLRQV#UHODWLYHV#DX[#
pYDOXDWLRQV#GX#UHQGHPHQW1#9RLFL#G·DXWUHV#GRPDLQHV#j#SUHQGUH#j#
FRQVLGpUDWLRQ =

• %DUqPH#G·KRQRUDLUHV#²#4XHO#TXH#VRLW#OH#EDUqPH#G·KRQRUDLUHV/#LO#HVW#
LPSRUWDQW#TXH#OHV#KRQRUDLUHV#GHPHXUHQW#FRQFXUUHQWLHOV/#XQH#IRLV#WHQX#
FRPSWH#GX#PDQGDW#GX#JHVWLRQQDLUH#GHV#SODFHPHQWV1#8QH#UppYDOXDWLRQ#
GHV#KRQRUDLUHV#DYHF#OHV#JHVWLRQQDLUHV#DX#PRPHQW#GHV#UHQFRQWUHV#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
DQQXHOOHV#FRQWULEXHUDLW#j#DVVXUHU#OHXU#QDWXUH#UDLVRQQDEOH#HW#OHXU#
SHUWLQHQFH1

• 'pFLVLRQ#GH#JDUGHU#XQ#JHVWLRQQDLUH#HQ#SRVWH#²#/D#'LYLVLRQ#GH#OD#
WUpVRUHULH#GHYUDLW#HQYLVDJHU#GH#UHFRXULU#j#XQH#OLVWH#GH#FRQWU{OH#TXL#
GpFULW#OHV#FLUFRQVWDQFHV#GDQV#OHVTXHOOHV#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#VH#
PHWWUD#j#VXUYHLOOHU#OH#JHVWLRQQDLUH#GH#SOXV#SUqV/#TXDQG#HOOH#SODFHUD#OH#
JHVWLRQQDLUH#VXU#XQH#OLVWH#GH#VXUYHLOODQFH#SULRULWDLUH#HW#TXDQG#HOOH#
HQOqYHUD#OH#JHVWLRQQDLUH#GH#OD#OLVWH#GH#VXUYHLOODQFH#SULRULWDLUH1#­#
QRWUH#DYLV/#LO#VHUDLW#DSSURSULp#GH#FRPPXQLTXHU#FHWWH#OLVWH#GH#FRQWU{OH#
DX[#JHVWLRQQDLUHV1

4.153 1RXV#DYRQV#H[DPLQp#OH#UDSSRUW#WULPHVWULHO#GX#64#GpFHPEUH#5333#
SUpSDUp#SDU#O·XQ#GHV#JHVWLRQQDLUHV#GH#SODFHPHQWV1#/·REMHW#GH#QRWUH#
H[DPHQ#pWDLW#GH#GpWHUPLQHU#OH#GHJUp#GH#FRQIRUPLWp#GX#JHVWLRQQDLUH#j#OD#
SROLWLTXH#GH#SODFHPHQW1#

4.154 /·XQH#GHV#FRQVWDWDWLRQV#GH#O·H[DPHQ#HVW#TXH#OHV#SODFHPHQWV#GDQV#
GHV#PR\HQV#GH#SODFHPHQW#DPpULFDLQV#HW#LQWHUQDWLRQDX[#UHSUpVHQWDLHQW#
SOXV#GH#57 (#GX#WRWDO#LQYHVWL1#2U/#OD#SROLWLTXH#GH#SODFHPHQW#OLPLWH#FHV#
SODFHPHQWV#j#53 (1#8QH#DXWUH#FRQVWDWDWLRQ#GpFRXODQW#GH#FHW#H[DPHQ#HVW#
TXH#OH#JHVWLRQQDLUH#IDLW#UDSSRUW#VXU#TXDWUH#LQGLFHV#DX#OLHX#GHV#FLQT#LQGLFHV#
H[LJpV#SDU#OD#SROLWLTXH1#/·LQIRUPDWLRQ#VXU#FHV#LQGLFHV#HVW#QpFHVVDLUH#SRXU#
SURFpGHU#j#O·pYDOXDWLRQ#GX#UHQGHPHQW1#

4.155 $X#FRXUV#GH#O·DQQpH#pFRXOpH/#OD#'LYLVLRQ#GH#OD#WUpVRUHULH#D#
FRPPHQFp#j#VXLYUH#XQH#SURFpGXUH#SRXU#IDLUH#HQ#VRUWH#TXH#FKDTXH#
JHVWLRQQDLUH#VH#FRQIRUPH#DX[#UHVWULFWLRQV#WRXFKDQW#O·DIIHFWDWLRQ#GH#O·DFWLI#
HW#OH#SRUWHIHXLOOH1#$\DQW#UHOHYp#GHV#LQVXIILVDQFHV#GDQV#XQ#UDSSRUW#TXH#
QRXV#DYRQV#H[DPLQp/#QRXV#VRPPHV#VDWLVIDLWV#GH#YRLU#OD#QRXYHOOH#
SURFpGXUH#HQ#SODFH1#

5HFRPPDQGDWLRQV 4.156 /D#'LYLVLRQ#GH#OD#WUpVRUHULH#GHYUDLW#pODERUHU#HW#GRFXPHQWHU#
XQ#SURFHVVXV#GH#VXUYHLOODQFH#DILQ#TXH#O·HQJDJHPHQW#VRLW#SULV#GH#
YHLOOHU#j#FH#TXH#FKDTXH#JHVWLRQQDLUH#GHV#SODFHPHQWV#UHVSHFWH#OH#
PDQGDW#TXL#OH#YLVH1

4.157 1RXV#DYRQV#UHFRPPDQGp#TXH#O·pEDXFKH#GX#SURFHVVXV#
G·pYDOXDWLRQ#GHV#JHVWLRQQDLUHV#VRLW#DGRSWpH#HW#TXH#GHV#DPpOLRUDWLRQV#
VRLHQW#DSSRUWpHV#DX[#TXHVWLRQV#HQWRXUDQW#OH#EDUqPH#GHV#KRQRUDLUHV#HW#
OH#PDLQWLHQ#GHV#JHVWLRQQDLUHV1

4.158 /HV#UDSSRUWV#GX#JHVWLRQQDLUH#GHYUDLHQW#FRPSUHQGUH#XQH#
GpFODUDWLRQ#VLJQpH#GX#JHVWLRQQDLUH#DWWHVWDQW#TX·LO#V·HVW#FRQIRUPp#j#OD#
SROLWLTXH#GH#SODFHPHQW1

4.159 3RXU#DFKHYHU#OH#F\FOH#UHGGLWLRQQHO/#OD#'LYLVLRQ#GH#OD#
WUpVRUHULH#GHYUDLW#SUpVHQWHU#DX#PRLQV#DQQXHOOHPHQW#DX#SUpSRVp#j#OD#
JRXYHUQH#GX#UpJLPH#XQ#UDSSRUW#RIILFLHO#TXL#FRQWLHQW#OHV#UpVXOWDWV#GX#
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&KDSLWUH#7 0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
WUDYDLO#UpDOLVp#VXU#OHV#SODQV#GH#OD#VXUYHLOODQFH#HW#GH#O·pYDOXDWLRQ#GX#
UHQGHPHQW#GHV#JHVWLRQQDLUHV1

5pSRQVH#GX#PLQLVWqUH 4.160 /H#PLQLVWqUH#SUHQGUD#GHV#PHVXUHV#HQ#YXH#GH#O·DGRSWLRQ#GHV#
UHFRPPDQGDWLRQV1###>7UDGXFWLRQ1@

&RQFOXVLRQ 4.161 ,O#\#D#HQ#YLJXHXU#XQ#FHUWDLQ#QRPEUH#GH#GLUHFWLYHV#HW#GH#SUDWLTXHV#
TXL#FRQWULEXHQW#j#IDLUH#HQ#VRUWH#TX·XQ#SURFHVVXV#ILDEOH#SHUPHW#GH#
VXUYHLOOHU#HW#G·pYDOXHU#OHV#JHVWLRQQDLUHV#HW#G·DVVXUHU#OD#FRQIRUPLWp#j#OD#
SROLWLTXH#GH#SODFHPHQW1#&H#TX·LO#IDXW#HQ#UHYDQFKH/#FH#VRQW#GHV#GLUHFWLYHV#
SDU#pFULW#HW/#GDQV#FHUWDLQV#FDV/#O·DPpOLRUDWLRQ#GHV#SURFHVVXV1#(Q#
FRQVpTXHQFH/#QRXV#FRQFOXRQV#TX·LO#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#

3UpVHQWDWLRQ#GH#
O·LQIRUPDWLRQ#VXU#OH#
UHQGHPHQW

4.162 1RWUH#FLQTXLqPH#FULWqUH#HVW#OH#VXLYDQW =

8Q#UDSSRUW#DQQXHO#GHYUDLW#rWUH#SURGXLW#SRXU#IRXUQLU#DX[#
OHFWHXUV#GH#O·LQIRUPDWLRQ#SHUPHWWDQW#GH#FRPSUHQGUH#OH#UpJLPH#
GH#UHWUDLWH#HW#G·HQ#pYDOXHU#OH#UHQGHPHQW1

4.163 /H#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHU#HW#GH#VHUYLFHV#
SXEOLH#FKDTXH#DQQpH#OHV#pWDWV#ILQDQFLHUV#YpULILpV1#&·HVW#OH#VHXO#UDSSRUW#
DQQXHO#GH#TXHOTXH#LPSRUWDQFH1#(Q#FRQVpTXHQFH/#XQH#IUDFWLRQ#
FRQVLGpUDEOH#GH#O·LQIRUPDWLRQ#Q·HVW#SDV#SUpVHQWpH#DX[#SDUWLFLSDQWV1#9RLFL#
GHV#H[HPSOHV#G·LQIRUPDWLRQV#TXL#SRXUUDLHQW#rWUH#IRXUQLHV#GDQV#XQ#UDSSRUW#
DQQXHO =#

• OH#EXW#GX#UpJLPH>
• OHV#REMHFWLIV#j#FRXUW#HW#j#ORQJ#WHUPH#GX#UpJLPH>
• OHV#SULQFLSDX[#IDLWV#VDLOODQWV#HW#DFWLYLWpV#GX#UpJLPH#SRXU#O·H[HUFLFH>
• OHV#UpVXOWDWV#UpHOV#FRPSDUDWLYHPHQW#DX#UHQGHPHQW#SUpYX>
• OD#FRPPXQLFDWLRQ#GX#WRWDO#GHV#FR�WV#G·DGPLQLVWUDWLRQ#GX#UpJLPH>
• GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#GHV#JHVWLRQQDLUHV#GH#O·DFWLI>#
• OHV#PRGLILFDWLRQV#SUpYXHV#TXL#WRXFKHQW#O·DFWLI#HW#OH#SDVVLI#GX#UpJLPH1#

4.164 /H#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#GHYUDLW#rWUH#FKDUJp#GH#OD#
SUpSDUDWLRQ#HW#GH#OD#SXEOLFDWLRQ#GX#UDSSRUW#DQQXHO#GX#UpJLPH1#8Q#WHO#
UDSSRUW#DQQXHO#VHUDLW#PLV#j#OD#GLVSRVLWLRQ#GH#WRXV#OHV#FRWLVDQWV#HW#
SHQVLRQQpV1

5HFRPPDQGDWLRQ 4.165 /H#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#GHYUDLW#SXEOLHU#XQ#
UDSSRUW#DQQXHO#VXU#OH#UpJLPH#GH#UHWUDLWH1#/D#GLUHFWLYH#GX#
JRXYHUQHPHQW#VXU#OHV#UDSSRUWV#DQQXHOV#GHYUDLW#JXLGHU#OD#SUpSDUDWLRQ#
GX#UDSSRUW1#

5pSRQVH#GX#PLQLVWqUH 4.166 /H#PLQLVWqUH#FROODERUHUD#DYHF#OH#%XUHDX#GHV#UHVVRXUFHV#
KXPDLQHV#HW#OH#FRPLWp#GHV#SHQVLRQV#SRXU#PHWWUH#DX#SRLQW#XQ#UDSSRUW#
DQQXHO#XWLOH1>7UDGXFWLRQ1@##

&RQFOXVLRQ 4.167 ,O#Q·\#D#SDV#GH#UDSSRUW#DQQXHO#IRXUQLVVDQW#DX[#OHFWHXUV#GH#
O·LQIRUPDWLRQ#TXL#OHXU#SHUPHWWUDLW#GH#FRPSUHQGUH#OH#UpJLPH#GH#UHWUDLWH#HW#
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0LQLVWqUH#GHV#)LQDQFHV#0#*RXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#7
G·HQ#pYDOXHU#OH#UHQGHPHQW1#(Q#FRQVpTXHQFH/#LO#Q·HVW#SDV#VDWLVIDLW#DX#
FULWqUH1
92 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



#&KDSLWUH#8
0LQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#0#6\VWqPH#GH#

SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 <8

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 <8

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 <9

,QIRUPDWLRQ#VXU#OH#SURMHW##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 <<

&DXVHV#SRVVLEOHV#GHV#GpSDVVHPHQWV#GH#FR�WV#HW#GHV#UHWDUGV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 436

&RQIRUPLWp#DX[#PRGDOLWpV#GX#FRQWUDW/#DX[#PHVXUHV#OpJLVODWLYHV#HW
######DX[#GLUHFWLYHV#JRXYHUQHPHQWDOHV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 444



&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH##0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV

#0LQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#0#6\VWqPH#GH#

SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
&RQWH[WH 5.1 'DQV#QRWUH#5DSSRUW#GH#5334/#QRXV#SUpFLVLRQV#FH#TXL#VXLW =#

1RXV#DYRQV#H[DPLQp#XQ#LPSRUWDQW#FRQWUDW#G·pODERUDWLRQ#GH#
ORJLFLHO#DGMXJp#j#XQ#YHQGHXU#VDQV#DSSHO#G·RIIUHV#HQ#UDLVRQ#GHV#
DYDQWDJHV#pFRQRPLTXHV#SHUoXV#SRXU#OD#SURYLQFH1#/H#FRQWUDW/#
SRXU#O·pODERUDWLRQ#G·XQ#V\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#
FOLHQWV/#D#pWp#DWWULEXp#HQ#4<<8#j#XQH#HQWUHSULVH#ORFDOH#GH#
SURGXFWLRQ#GH#ORJLFLHOV1#/·DQDO\VH#j#O·DSSXL#GH#OD#GpFLVLRQ#GX#
&RQVHLO#GH#JHVWLRQ#GH#GLVSHQVHU#OH#FRQWUDW#GX#SURFHVVXV#
G·DSSHO#G·RIIUHV#PRQWUH#TXH#OH#JRXYHUQHPHQW#HW#OH#YHQGHXU#
V·DWWHQGDLHQW#j#GHV#FR�WV#G·pODERUDWLRQ#GH#7/8#PLOOLRQV#GH#
GROODUV#HW#j#XQ#V\VWqPH#TXL#VHUDLW#RSpUDWLRQQHO#DX#ERXW#GH#WURLV#
DQV1

5.2 $X#FRXUV#GH#QRWUH#FRPSDUXWLRQ#GHYDQW#OH#&RPLWp#GHV#FRPSWHV#
SXEOLFV#HQ#5335/#RQ#QRXV#D#SRVp#GHV#TXHVWLRQV#DX#VXMHW#GH#FH#FRQWUDW#GX#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#(Q#SDUWLFXOLHU/#RQ#QRXV#D#
GHPDQGp#GH#GpILQLU#OHV#VHUYLFHV#TXH#O·HQWUHSUHQHXU#pWDLW#FHQVp#IRXUQLU#HW#
G·H[SOLTXHU#SRXUTXRL#OD#UpDOLVDWLRQ#GX#SURMHW#SUHQDLW#EHDXFRXS#SOXV#GH#
WHPSV#TXH#SUpYX1

5.3 (Q#UDLVRQ#GHV#TXHVWLRQV#VRXOHYpHV#SDU#OH#&RPLWp#GHV#FRPSWHV#
SXEOLFV#HW#GH#O·DPSOHXU#GHV#FR�WV#HQJDJpV/#QRXV#DYRQV#H[DPLQp#SOXV#HQ#
GpWDLO#OH#SURMHW#SUpYX#DX#FRQWUDW1

eWHQGXH 5.4 /HV#REMHFWLIV#GH#QRWUH#H[DPHQ#pWDLHQW#OHV#VXLYDQWV =

2EWHQLU#GHV#LQIRUPDWLRQV#SHUWLQHQWHV#SRXU#H[SOLTXHU#SRXUTXRL#
O·pODERUDWLRQ#GX#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV#
+636&,/#DSSURXYp#HQ#4<<8#SRXU#XQ#WRWDO#GH#7/8#PLOOLRQV#GH#
GROODUV#HW#TXL#GHYDLW#rWUH#RSpUDWLRQQHO#DX#ERXW#GH#WURLV#DQV/#
FR�WH#EHDXFRXS#SOXV#FKHU#HW#SUHQG#EHDXFRXS#SOXV#GH#WHPSV#TXH#
SUpYX1
Rapport du vérificateur général - 2002 95



0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
'pWHUPLQHU#V·LO#\#D#HX#QRQ0UHVSHFW#GHV#DUUDQJHPHQWV#
FRQWUDFWXHOV/#GHV#GLUHFWLYHV#JRXYHUQHPHQWDOHV#RX#GHV#PHVXUHV#
OpJLVODWLYHV#SURYLQFLDOHV#GpFRXODQW#GHV#FR�WV#SOXV#pOHYpV#HW#GX#
WHPSV#GH#UpDOLVDWLRQ#SOXV#ORQJ1

5.5 /·pWHQGXH#GH#QRWUH#H[DPHQ#V·HVW#OLPLWpH#j#REWHQLU#GH#
O·LQIRUPDWLRQ#TXL#QRXV#SHUPHWWUDLW#G·DERXWLU#j#GHV#FRQFOXVLRQV#DX#VXMHW#
GH#FHV#REMHFWLIV1#1RXV#Q·DYRQV#SDV#H[DPLQp#OHV#FRQWU{OHV#LQWHUQHV#GX#
V\VWqPH#SRXU#GpWHUPLQHU#V·LOV#pWDLHQW#DGpTXDWV/#HW#QRXV#Q·DYRQV#SDV#
H[DPLQp#OH#V\VWqPH#SRXU#YRLU#V·LO#UpSRQGDLW#DX[#EHVRLQV#GX#PLQLVWqUH1

5.6 1RXV#DYRQV#LQWHUYLHZp#GHV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#
GH#OD#6DQWp#HW#GX#0LHX[0rWUH#+OH#PLQLVWqUH,/#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#+$SSURYLVLRQQHPHQW#HW#6HUYLFHV,#HW#
OH#PLQLVWqUH#GHV#6HUYLFHV#IDPLOLDX[#HW#FRPPXQDXWDLUHV#+6)&,1#1RXV#
DYRQV#SDVVp#HQ#UHYXH#GHV#GRVVLHUV#PLQLVWpULHOV#HW#OHV#SURFqV0YHUEDX[#GHV#
UpXQLRQV#GHV#FRPLWpV#GH#JHVWLRQ1#/D#FROOHFWH#G·LQIRUPDWLRQ#V·HVW#DYpUpH#
GLIILFLOH#SDUFH#TXH =

• GH#QRPEUHXVHV#SHUVRQQHV#D\DQW#SDUWLFLSp#GLUHFWHPHQW#DX#SURMHW#
Q·pWDLHQW#SOXV#DX#PLQLVWqUH>

• GDQV#GH#QRPEUHX[#FDV/#OH#SHUVRQQHO#QH#VDYDLW#SDV#VL#O·LQIRUPDWLRQ#
pWDLW#FRQQXH#HW/#VL#HOOH#O·pWDLW/#R�#HOOH#VH#WURXYDLW>

• OH#JRXYHUQHPHQW#D#UpRUJDQLVp#OH#PLQLVWqUH#GXUDQW#O·pODERUDWLRQ#GX#
V\VWqPH>

• OH#SODQ#GX#SURMHW#D#VXEL#GHV#PRGLILFDWLRQV#PDMHXUHV#DSUqV#VRQ#
DSSUREDWLRQ#LQLWLDOH>

• O·pODERUDWLRQ#GX#V\VWqPH#V·HVW#pWHQGXH#VXU#XQH#SpULRGH#GH#VL[#DQV1#

5.7 1RXV#DYRQV#LQFOXV#GHV#PHPEUHV#GX#SHUVRQQHO#GX#%XUHDX#GH#
VRXWLHQ#GHV#SURMHWV#GDQV#OHV#HQWUHYXHV#PHQpHV#DX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1#/H#EXUHDX#D#pWp#PLV#VXU#SLHG#j#
O·DXWRPQH#5333#SRXU#RIIULU#GHV#FRQVHLOV#DX[#PLQLVWqUHV#DILQ#GH#OHV#DLGHU#
GDQV#OD#PLVH#HQ#±XYUH#GH#SURMHWV1#0rPH#VL#OH#EXUHDX#Q·pWDLW#SDV#VXU#SLHG#
DX#PRPHQW#R�#OH#SURMHW#GX#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV#
D#GpEXWp/#ERQ#QRPEUH#GH#VHV#© SUDWLTXHV#H[HPSODLUHV ª#DFWXHOOHV#VRQW#
SHUWLQHQWHV#GDQV#OH#FDGUH#GH#QRV#GLVFXVVLRQV#VXU#OH#SURMHW/#HW#QRXV#\#
UHQYR\RQV#WRXW#DX#ORQJ#GX#FKDSLWUH1

5.8 (Q#UDLVRQ#GHV#GLIILFXOWpV#TXH#QRXV#DYRQV#FRQQXHV#GDQV#OD#FROOHFWH#
GHV#LQIRUPDWLRQV#QpFHVVDLUHV#j#O·H[DPHQ/#QRXV#QH#VRPPHV#SDV#HQ#PHVXUH#
GH#YpULILHU#GH#PDQLqUH#UDLVRQQDEOH#ERQ#QRPEUH#GHV#FR�WV#PHQWLRQQpV#
GDQV#OH#FKDSLWUH1

5pVXPp#GHV#UpVXOWDWV 5.9 ­#O·RULJLQH/#OH#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV#
+636&,#GHYDLW#FR�WHU#7/8#PLOOLRQV#GH#GROODUV/#HW#VD#UpDOLVDWLRQ#GHYDLW#
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
SUHQGUH#WURLV#DQV1#2Q#QH#QRXV#D#SDV#PRQWUp#GH#GRFXPHQWV#j#O·DSSXL#
GHV#HVWLPDWLRQV#GX#FR�W#HW#GX#WHPSV#GH#UpDOLVDWLRQ1#/H#PLQLVWqUH#D#
GpFODUp#TXH#OHV#HVWLPDWLRQV#RULJLQDOHV#pWDLHQW#LQFRPSOqWHV#HW#WURS#
RSWLPLVWHV/#HW#TXH#OD#FRPSOH[LWp#GX#SURMHW#Q·DYDLW#SDV#pWp#SOHLQHPHQW#
FRPSULVH1

5.10 $X#PRPHQW#GH#QRWUH#H[DPHQ/#OH#FR�W#GX#SURMHW#636&#pWDLW#
HVWLPp#j#59/<#PLOOLRQV#GH#GROODUV/#HW#LO#D#IDOOX#HQYLURQ#VL[#DQV#DX#
PLQLVWqUH#SRXU#OH#UpDOLVHU1#'H#SOXV/#HQ#UDLVRQ#GH#OD#UpRUJDQLVDWLRQ#GX#
JRXYHUQHPHQW#HQ#5333/#XQH#SDUWLH#GX#V\VWqPH#GRLW#PDLQWHQDQW#rWUH#
pODERUpH#SRXU#6)&1#/H#FR�W#GH#FHWWH#pODERUDWLRQ#HVW#HVWLPp#j#
;/9#PLOOLRQV#GH#GROODUV#UpSDUWLV#VXU#WURLV#DQV1#$YDQW#GH#FRPSDUHU#OH#
FR�W#GH#7/8#PLOOLRQV#DX#WRWDO#HVWLPDWLI#GH#68/8#PLOOLRQV#SRXU#OH#SURMHW#
DFKHYp/#GHX[#IDFWHXUV#GRLYHQW#rWUH#SULV#HQ#FRQVLGpUDWLRQ1#/HV#
pOpPHQWV#GH#FR�W#FRPSULV#GDQV#OHV#GHX[#PRQWDQWV#QH#VRQW#SDV#OHV#
PrPHV/#HW#OD#VRPPH#GH#7/8#PLOOLRQV#FRPSUHQG#XQLTXHPHQW#OHV#FR�WV#
G·pODERUDWLRQ#HW#GH#VRXWLHQ1#'H#SOXV/#XQ#FHUWDLQ#QRPEUH#GH#
PRGLILFDWLRQV#RQW#pWp#DSSRUWpHV#DX#SURMHW#GHSXLV#O·pWDEOLVVHPHQW#GX#
FR�W#HVWLPDWLI#GH#7/8#PLOOLRQV#GH#GROODUV1

5.11 1RXV#DYRQV#GpWHUPLQp#TXH/#DX#FRXUV#GX#SURFHVVXV#
G·pODERUDWLRQ#GH#VL[#DQV/#VL[#PRGLILFDWLRQV#RQW#pWp#DSSRUWpHV#DX#
SURMHW#636&1#5LHQ#RX#SUHVTXH#Q·LQGLTXH#TXH#OH#PLQLVWqUH#DLW#DQDO\Vp#
OHV#UpSHUFXVVLRQV#GH#WRXWHV#FHV#PRGLILFDWLRQV#VXU#OHV#FR�WV#RX#OH#WHPSV#
GH#UpDOLVDWLRQ#DYDQW#RX#DSUqV#OHXU#PLVH#HQ#±XYUH1#'HV#PRGLILFDWLRQV#
G·XQH#WHOOH#DPSOHXU#LQIOXHUDLHQW#FHUWDLQHPHQW#VXU#OH#FR�W#HW#OD#GDWH#
G·DFKqYHPHQW1

5.12 ,O#HVW#SRVVLEOH#SRXU#OHV#PLQLVWqUHV#GH#VXLYUH#SOXVLHXUV#pOpPHQWV#
GH#FR�W#GHV#SURMHWV#GH#WHFKQRORJLH#GH#O·LQIRUPDWLRQ#HW#G·HQ#IDLUH#
UDSSRUW1#­#QRWUH#DYLV/#OHV#PLQLVWqUHV#GHYUDLHQW#IRXUQLU#DX[#
GpFLVLRQQDLUHV#WRXV#OHV#FR�WV#OLpV#DX#SURMHW/#HW#SDV#VHXOHPHQW#OHV#FR�WV#
D\DQW#WUDLW#j#O·pODERUDWLRQ#GX#SURMHW#SDU#O·HQWUHSUHQHXU1#%LHQ#TXH#
O·LQFOXVLRQ#GH#WHOV#FR�WV#DGGLWLRQQHOV#GRQQH#OLHX#j#XQ#FR�W#GpFODUp#
FRQVLGpUDEOHPHQW#SOXV#pOHYp#SRXU#OH#SURMHW/#OHV#GpFLVLRQQDLUHV#
GHYUDLHQW#DYRLU#HQ#PDLQ#WRXV#OHV#FR�WV#SHUWLQHQWV#SRXU#SUHQGUH#GHV#
GpFLVLRQV#pFODLUpHV1#1RXV#DYRQV#pWp#UDYLV#GH#FRQVWDWHU#TXH/#j#PL0
FKHPLQ#GX#SURMHW#636&/#OH#PLQLVWqUH#D#FRPPHQFp#j#WHQLU#FRPSWH#HW#j#
IDLUH#UDSSRUW#GHV#FR�WV#DGGLWLRQQHOV#OLpV#DX#SURMHW1#

5.13 /D#UHVSRQVDELOLWp#GX#SURMHW#636&#Q·D#SDV#pWp#DWWULEXpH#j#XQ#
FDGUH#GX#PLQLVWqUH#SRXU#O·HQWLqUH#SpULRGH#G·pODERUDWLRQ1#'XUDQW#OHV#
WURLV#SUHPLqUHV#DQQpHV/#OD#KDXWH#GLUHFWLRQ#HVW#WUqV#SHX#LQWHUYHQXH/#HW#
OH#&RPLWp#GH#JHVWLRQ#GX#636&#pWDLW#FKDUJp#GH#OD#JHVWLRQ#GX#SURMHW1#&H#
FRPLWp#Q·DYDLW#SDV#GH#SUpVLGHQFH/#PDLV#SOXW{W#WURLV#FRSUpVLGHQWV1#2Q#
QRXV#D#LQIRUPpV#TXH/#HQ#4<<</#XQ#VRXV0PLQLVWUH#DGMRLQW#D#DVVXPp#OD#
UHVSRQVDELOLWp#GX#SURMHW1#­#SDUWLU#GH#FH#PRPHQW/#OD#JHVWLRQ#HW#OD#
VXUYHLOODQFH#GX#SURMHW#VH#VRQW#DPpOLRUpHV1
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
5.14 /D#GRFXPHQWDWLRQ#GH#SODQLILFDWLRQ#GH#QRPEUHXVHV#YHUVLRQV#
pWDLW#LQFRPSOqWH#HW#QH#FRPSRUWDLW#SDV#OHV#GpWDLOV#H[LJpV#DX#FRQWUDW1#
1RXV#DYRQV#REVHUYp#TXH#OD#TXDOLWp#GH#OD#GRFXPHQWDWLRQ#GH#
SODQLILFDWLRQ#V·HVW#DPpOLRUpH#SRXU#OHV#YHUVLRQV#XOWpULHXUHV1

5.15 'XUDQW#XQH#SDUWLH#GH#OD#SpULRGH#G·pODERUDWLRQ#+GH#4<<9#j#
4<<<,/#OD#JHVWLRQ#GHV#PRGLILFDWLRQV#Q·D#SDV#HX#OLHX#VHORQ#XQ#SURFHVVXV#
V\VWpPDWLTXH1#3RXU#OD#SOXSDUW#GHV#PRGLILFDWLRQV#WRXFKDQW#O·DPSOHXU#
GX#SURMHW/#DXFXQH#SUHXYH#GH#OHXU#DSSUREDWLRQ#SDU#OH#&RPLWp#GH#
JHVWLRQ#GX#636&/#OH#&RPLWp#GHV#FDGUHV#VXSpULHXUV#HW#OH#&RQVHLO#GH#
JHVWLRQ#Q·D#pWp#WURXYpH1#'H#4<<<#j#QRYHPEUH#5334/#OD#JHVWLRQ#GHV#
PRGLILFDWLRQV#V·HVW#DPpOLRUpH1

5.16 $XFXQ#pOpPHQW#SUREDQW#QH#PRQWUH#TXH#OH#PLQLVWqUH#D#pWDEOL#HW#
SD\p#XQ#© SUL[#IL[H ª#SRXU#FKDTXH#YHUVLRQ/#FRQWUDLUHPHQW#DX[#
H[LJHQFHV#GX#FRQWUDW1#1RXV#DYRQV#SULV#FRQQDLVVDQFH#GH#SUHXYHV#
PRQWUDQW#TXH#OH#PLQLVWqUH#QH#YpULILDLW#SDV#WRXMRXUV#OHV#WDULIV#GHV#
VHUYLFHV#H[WHUQHV#SRXU#OHV#PRQWDQWV#IDFWXUpV#UHODWLYHPHQW#DX#WHPSV#
HW#DX#PDWpULHO1

5.17 'XUDQW#XQH#SDUWLH#GH#OD#SpULRGH#G·pODERUDWLRQ/#OD#VXUYHLOODQFH#
GHV#FR�WV#HQJDJpV#HW#GX#WUDYDLO#HIIHFWXp#pWDLW#LQVXIILVDQWH1#'XUDQW#OD#
SUHPLqUH#PRLWLp#GX#SURMHW/#OHV#FRQWU{OHV#ILQDQFLHUV#pWDLHQW#WUqV#
OLPLWpV1#/D#VXUYHLOODQFH#GHV#FR�WV#V·HVW#DPpOLRUpH#HQ#4<<</#PDLV#HOOH#
FRPSRUWDLW#WRXMRXUV#GHV#IDLEOHVVHV1

5.18 /D#UpDOLVDWLRQ#GX#SURMHW#Q·D#SDV#WRXMRXUV#SOHLQHPHQW#UHVSHFWp#
OHV#PRGDOLWpV#GX#FRQWUDW/#OHV#PHVXUHV#OpJLVODWLYHV#HW#OHV#GLUHFWLYHV#
JRXYHUQHPHQWDOHV1#/H#PLQLVWqUH#Q·D#SDV#WRXMRXUV#UHVSHFWp#OHV#
PRGDOLWpV#GX#FRQWUDW#UHODWLYHV#j#OD#GRFXPHQWDWLRQ#GH#SODQLILFDWLRQ/#j#
OD#JHVWLRQ#HW#j#O·pWDEOLVVHPHQW#GHV#SUL[1#'XUDQW#XQH#SDUWLH#GH#OD#
SpULRGH#G·pODERUDWLRQ/#OH#PLQLVWqUH#D#HQIUHLQW#OD#/RL#VXU#OHV#DFKDWV#
SXEOLFV#HW#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#VXU#O·DSSUREDWLRQ#GHV#
SDLHPHQWV1

5.19 (Q#FRQFOXVLRQ/#QRXV#DYRQV#FHUQp#XQ#FHUWDLQ#QRPEUH#GH#
IDFWHXUV#TXL#RQW#SX#HQWUDvQHU#GHV#FR�WV#EHDXFRXS#SOXV#pOHYpV#HW#XQ#
WHPSV#GH#UpDOLVDWLRQ#EHDXFRXS#SOXV#ORQJ#TXH#FH#TXL#DYDLW#pWp#SUpYX#
DX#GpSDUW1#&HSHQGDQW/#QRXV#QH#VRPPHV#SDV#HQ#PHVXUH#GH#GpWHUPLQHU#
O·HIIHW#GH#FHV#IDFWHXUV#VXU#OHV#FR�WV#HW#O·pFKpDQFLHU#GX#SURMHW#636&1#
/HV#IDLEOHVVHV#TXH#QRXV#DYRQV#UHOHYpHV#V·DSSOLTXHQW#VXUWRXW#j#OD#
SUHPLqUH#PRLWLp#GX#SURMHW/#HW#OD#VLWXDWLRQ#V·HVW#FRQVLGpUDEOHPHQW#
DPpOLRUpH#GXUDQW#OD#VHFRQGH#PRLWLp1#/D#VXUYHLOODQFH#GHV#
DUUDQJHPHQWV#HQ#PDWLqUH#GH#SUL[#HW#OH#VXLYL#GHV#FR�WV#SUpVHQWDLHQW#
HQFRUH#GHV#IDLEOHVVHV#GXUDQW#OD#VHFRQGH#PRLWLp#GX#SURMHW1
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
,QIRUPDWLRQ#VXU#OH#
SURMHW#

'HVFULSWLRQ#GX#SURMHW

5.20 /H#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV#HVW#XQ#V\VWqPH#
ELOLQJXH#HQ#OLJQH/#DFFHVVLEOH#57 KHXUHV#VXU#57/#TXL#SHUPHW#GH#VXLYUH#WRXV#
OHV#VHUYLFHV#IRXUQLV#j#XQ#FOLHQW/#DVVXUDQW#DLQVL#XQ#FRQWLQXXP#GH#VRLQV#
DSSURSULp#JUkFH#j#XQH#SODQLILFDWLRQ#HW#j#XQH#SUHVWDWLRQ#FRRUGRQQpHV#HW#
FRPPXQHV1#(Q#5334/#5 333#WUDYDLOOHXUV#GHV#6HUYLFHV#GH#VDQWp#SXEOLTXH/#
GHV#6HUYLFHV#GH#VDQWp#PHQWDOH#HW#GH#)DPLOOH#HW#VHUYLFHV#VRFLDX[#
FRPPXQDXWDLUHV#+)66&,#RQW#VHUYL#HQYLURQ#433 333 FOLHQWV1

5.21 /H#636&#IRXUQLW#GH#O·LQIRUPDWLRQ#UHODWLYH#j#OD#JHVWLRQ#GH#FDV/#j#
OD#JHVWLRQ#GHV#UHVVRXUFHV#HW#j#OD#JHVWLRQ#ILQDQFLqUH#SRXU#OD#JDPPH#GH#
VHUYLFHV#RIIHUWV#RX#SD\pV#SDU#OHV#GLYLVLRQV#VXVPHQWLRQQpHV1#,O#VHUW#
pJDOHPHQW#j#OD#'LYLVLRQ#GH#O·DGPLQLVWUDWLRQ#HW#GHV#ILQDQFHV#HW#j#OD#
'LYLVLRQ#GH#OD#SODQLILFDWLRQ#HW#GH#O·pYDOXDWLRQ1

5.22 /HV#IRQFWLRQV#H[pFXWpHV#VRQW/#QRWDPPHQW/#OHV#VXLYDQWHV =

• FRQWDFW#LQLWLDO/#pYDOXDWLRQ#GHV#EHVRLQV#HW#GpWHUPLQDWLRQ#GH#
O·DGPLVVLELOLWp#+DFFXHLO,>

• SODQLILFDWLRQ#GH#FDV#HW#GH#VHUYLFHV>
• SUHVWDWLRQ#GH#VHUYLFHV#HW#VXUYHLOODQFH#GHV#UpVXOWDWV>
• WUDLWHPHQW#GHV#IDFWXUHV>
• VXLYL#GHV#SDLHPHQWV>
• LQYHQWDLUH#HW#DLGH#HQ#OLJQH#VXU#OHV#GLUHFWLYHV/#OHV#SURFpGXUHV#HW#OHV#

QRUPHV>
• JHVWLRQ#GH#OD#FKDUJH#GH#WUDYDLO1

5.23 /·pODERUDWLRQ#GX#V\VWqPH#GHYDLW#FRPPHQFHU#HQ#4<<9/#HW#OD#
OLYUDLVRQ#GX#V\VWqPH#GHYDLW#VH#IDLUH#HQ#pWDSHV/#DSSHOpHV#YHUVLRQV1#'XUDQW#
OH#SURMHW/#OH#QRPEUH#HW#OH#QRP#GHV#YHUVLRQV#RQW#VXEL#GHV#PRGLILFDWLRQV#
LPSRUWDQWHV1#1RXV#DYRQV#GpWHUPLQp#TXH#45 YHUVLRQV#FRQVWLWXDLHQW#GHV#
FRPSRVDQWHV#LPSRUWDQWHV#GX#SURMHW#636&1#

+LVWRULTXH#GX#SURMHW

0DUV#4<<6 • /H#3ODQ#G·LQIRUPDWLRQ#VWUDWpJLTXH#GX#PLQLVWqUH#VRXOLJQH#TXH#OH#
636&#HVW#OD#SULQFLSDOH#SULRULWp#HQ#PDWLqUH#G·DSSOLFDWLRQV1

-XLOOHW#4<<6#²#MXLQ#4<<7 • /H#PLQLVWqUH#UHWLHQW#OHV#VHUYLFHV#G·XQH#VRFLpWp#G·H[SHUWV0FRQVHLOV#
SRXU#HIIHFWXHU#XQH#DQDO\VH#SUpOLPLQDLUH#GX#SURMHW1

-XLOOHW#4<<7#²#MXLQ#4<<8 • /H#PLQLVWqUH#UHWLHQW#OHV#VHUYLFHV#G·XQH#DXWUH#VRFLpWp#
G·H[SHUWV0FRQVHLOV#SRXU#UpDOLVHU#OD#FRQFHSWLRQ#HW#O·DUFKLWHFWXUH#
GpWDLOOpHV#GX#V\VWqPH1#
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
1RYHPEUH#4<<8 • /H#&RQVHLO#GH#JHVWLRQ#DSSURXYH#O·LPSDUWLWLRQ#GH#O·pODERUDWLRQ/#GH#OD#
PLVH#HQ#±XYUH#HW#GX#VRXWLHQ#GX#636&#j#XQ#IRXUQLVVHXU#XQLTXH/#VRLW#
OD#VRFLpWp#ORFDOH#TXL#D#UpDOLVp#OD#FRQFHSWLRQ#GpWDLOOpH#GX#V\VWqPH/#HQ#
LQYRTXDQW#OHV#DYDQWDJHV#pFRQRPLTXHV#GH#FHWWH#GpFLVLRQ#SRXU#OD#
SURYLQFH1#

• %LHQ#TXH#OD#GpFLVLRQ#GX#&RQVHLO#GH#JHVWLRQ#QH#FLWH#SDV#GH#PRQWDQW#
SRXU#OH#SURMHW/#OD#GRFXPHQWDWLRQ#MXVWLILFDWLYH#PHQWLRQQH#XQ#FR�W#GH#
7/8#PLOOLRQV#GH#GROODUV#HW#XQH#SpULRGH#GH#PLVH#HQ#±XYUH#GH#WURLV#DQV1

'pFHPEUH#4<<9 • /H#GLUHFWHXU#GHV#6\VWqPHV#G·LQIRUPDWLRQ#GX#PLQLVWqUH#VLJQH#OH#
FRQWUDW#GX#636&1

6HSWHPEUH#4<<< • /H#&RQVHLO#GH#JHVWLRQ#DFFRUGH#XQH#SURORQJDWLRQ#GH#GHX[#PRLV#DX#
SURMHW#636&/#HQ#DWWHQGDQW#O·DFKqYHPHQW#G·XQ#H[DPHQ#ILQDQFLHU#
LQGpSHQGDQW/#HW#LO#DSSURXYH#XQH#VRPPH#VXSSOpPHQWDLUH#GH#4#PLOOLRQ#
GH#GROODUV1##/HV#FR�WV#G·pODERUDWLRQ#HW#GH#VRXWLHQ#RQW#PDLQWHQDQW#
GpSDVVp#</<#PLOOLRQV/#HW#OHV#DXWUHV#FR�WV#GpSDVVHQW#6/4 PLOOLRQV1#

1RYHPEUH#4<<< • /D#VRFLpWp#ORFDOH#IXVLRQQH#DYHF#XQH#VRFLpWp#G·H[SHUWV0FRQVHLOV#
LQWHUQDWLRQDOH1

'pFHPEUH#4<<< • /H#&RQVHLO#GH#JHVWLRQ#DSSURXYH#XQ#ILQDQFHPHQW#DGGLWLRQQHO/#MXVTX·j#
FRQFXUUHQFH#GH#7/9#PLOOLRQV#GH#GROODUV#HQ#4<<<053331#

• ,O#HVW#GHPDQGp#DX#PLQLVWqUH#GH#UHYHQLU#GHYDQW#OH#&RQVHLO#GH#JHVWLRQ#
DYDQW#IpYULHU#SRXU#OXL#SUpVHQWHU#XQH#DQDO\VH#FRQFLVH#GHV#FR�WV#HW#GHV#
DYDQWDJHV#GH#GHX[#RSWLRQV =#FHVVHU#OH#SURMHW#RX#DFKHYHU#GHX[#
YHUVLRQV#GH#SOXV1#1RXV#SHQVRQV#TXH#OH#PLQLVWqUH#V·HVW#FRQIRUPp#j#
FHWWH#GHPDQGH#HQ#MXLQ#53331#

$YULO#5333 • /H#JRXYHUQHPHQW#UpRUJDQLVH#OH#PLQLVWqUH1#/D#VHFWLRQ#)66&#GX#
PLQLVWqUH#HVW#WUDQVIpUpH#DX#QRXYHDX#PLQLVWqUH#GHV#6HUYLFHV#IDPLOLDX[#
HW#FRPPXQDXWDLUHV1

-XLQ#5333 • /H#&RQVHLO#GH#JHVWLRQ#DXWRULVH#O·DFKqYHPHQW#GHV#FRPSRVDQWHV#6DQWp#
PHQWDOH#HW#6DQWp#SXEOLTXH#GX#636&1#/H#&RQVHLO#GH#JHVWLRQ#DSSURXYH#
OD#VRPPH#GH#583 333 '#SDU#PRLV#MXVTX·j#O·DFKqYHPHQW#GX#SURMHW1

• ,O#GHPDQGH#j#6)&#G·pYDOXHU#OHV#RSWLRQV#SRXU#O·pODERUDWLRQ#GH#VD#
SDUWLH#GX#V\VWqPH#HW#DX[#PLQLVWqUHV#GH#IDLUH#XQH#SUpVHQWDWLRQ#
FRPPXQH#VXU#OD#FRQFHSWLRQ#OD#SOXV#HIILFLHQWH#SRXU#OH#SURMHW#636&#
GDQV#VRQ#HQWLHU1

6HSWHPEUH#5334 • /H#&RQVHLO#GH#JHVWLRQ#DXWRULVH#OH#PLQLVWqUH#GHV#6HUYLFHV#IDPLOLDX[#HW#
FRPPXQDXWDLUHV#j#GpSHQVHU#;/9#PLOOLRQV#GH#GROODUV#VXU#WURLV#DQV/#j#
FRPSWHU#GH#533405335/#SRXU#DFKHYHU#O·pODERUDWLRQ#HW#OD#PLVH#HQ#
±XYUH#G·XQH#YHUVLRQ#GLVWLQFWH#GX#636&#SRXU#6)&1
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
&R�W#GX#SURMHW
5.24 7RXW#SURMHW#GH#WHFKQRORJLH#GH#O·LQIRUPDWLRQ#FRPSRUWH#GH#
QRPEUHX[#pOpPHQWV#GH#FR�W1#&HV#FR�WV#VRQW/#QRWDPPHQW =#O·pODERUDWLRQ/#
OH#VRXWLHQ/#OH#PDWpULHO/#OHV#ORJLFLHOV/#OD#IRUPDWLRQ/#OHV#IUDLV#GH#
GpSODFHPHQW/#OHV#ORFDX[/#OHV#IRXUQLWXUHV/#OHV#FR�WV#DGPLQLVWUDWLIV/#OHV#
FR�WV#DVVRFLpV#DX#UHPSODFHPHQW#WHPSRUDLUH#G·HPSOR\pV#DIIHFWpV#DX#
SURMHW/#HW#OHV#FR�WV#DVVRFLpV#DX#PDLQWLHQ#GHV#V\VWqPHV#H[LVWDQWV#TXL#VRQW#
UHPSODFpV1 /RUVTXH#OH#FR�W#G·XQ#SURMHW#HVW#FLWp/#LO#HVW#LPSRUWDQW#TXH#OHV#
pOpPHQWV#FRPSULV#GDQV#OH#FR�W#© FRPSOHW ª#VRLHQW#FODLUHPHQW#PRQWUpV1#

5.25 %LHQ#TXH#OH#FDOFXO#GX#FR�W#FRPSOHW#G·XQ#SURMHW#VHPEOH#XQH#
SUDWLTXH#IRQGDPHQWDOH#HQ#JHVWLRQ#GH#SURMHW/#QRXV#DYRQV#DSSULV#TXH/#SDU#
OH#SDVVp/#OHV#PLQLVWqUHV#Q·DYDLHQW#SDV#O·KDELWXGH#GH#VXLYUH#HW#GH#
FRPPXQLTXHU#OH#FR�W#FRPSOHW#GHV#SURMHWV#G·pODERUDWLRQ#GH#V\VWqPHV#
G·LQIRUPDWLRQ1#­#O·KHXUH#DFWXHOOH/#OH#%XUHDX#GH#VRXWLHQ#GHV#SURMHWV#
SURSRVH#FRPPH#SUDWLTXH#TXH#OHV#PLQLVWqUHV#VXLYHQW#HW#FRPPXQLTXHQW#OH#
FR�W#FRPSOHW#GHV#SURMHWV/#SXLVTXH#OHV#GpFLVLRQQDLUHV#RQW#EHVRLQ#G·DYRLU#
HQ#PDLQ#WRXWHV#OHV#LQIRUPDWLRQV#SHUWLQHQWHV#HQ#PDWLqUH#GH#FR�WV#DYDQW#GH#
SUHQGUH#XQH#GpFLVLRQ1

5.26 /H#FR�W#HVWLPDWLI#LQLWLDO#GH#7/8#PLOOLRQV#GH#GROODUV#IRXUQL#DX#
&RQVHLO#GH#JHVWLRQ#QH#FRUUHVSRQG#SDV#DX#FR�W#FRPSOHW#GX#SURMHW1#&HWWH#
VRPPH#UHSUpVHQWH#XQLTXHPHQW#OHV#FR�WV#G·pODERUDWLRQ#HW#GH#VRXWLHQ/#HW#
DXFXQ#GHV#DXWUHV#FR�WV#PHQWLRQQpV#FL0GHVVXV1#

5.27 7RXWHIRLV/#j#O·RFFDVLRQ#GH#FRPSDUXWLRQV#VXEVpTXHQWHV#GHYDQW#OH#
&RQVHLO#GH#JHVWLRQ/#OH#PLQLVWqUH#D#IRXUQL#XQ#FR�W#FRPSOHW#GX#SURMHW1#1RXV#
VRPPHV#KHXUHX[#GH#YRLU#TXH#OH#PLQLVWqUH#D#IDLW#OH#FDOFXO#GX#FR�W#FRPSOHW#
GX#SURMHW#636&#HW#IRXUQL#FHWWH#LQIRUPDWLRQ#DX#&RQVHLO#GH#JHVWLRQ1#

5.28 'DQV#QRWUH#5DSSRUW#GH#5334/#QRXV#GpFODULRQV#FH#TXL#VXLW =

(Q#4<<</#OH#JRXYHUQHPHQW#D#HVWLPp#TXH#OH#FRQWUDW#pWDLW#WHUPLQp#
j#83 (#VHXOHPHQW1#/HV#FR�WV#DYDLHQW#SOXV#TXH#GRXEOp#SDU#
UDSSRUW#DX#SUL[#GX#FRQWUDW#LQLWLDO#HW#DWWHLJQDLHQW#SUHVTXH#
</8#PLOOLRQV#GH#GROODUV1#$X#GpEXW#GH#5333/#OH#FRQWUDW#Q·pWDLW#
WRXMRXUV#DFKHYp#TX·j#:3 (/#HW#OHV#FR�WV#DYDLHQW#GpSDVVp#
53#PLOOLRQV#GH#GROODUV1

5.29 1RXV#WHQRQV#j#FODULILHU#OHV#pOpPHQWV#GH#FR�W#FLWpV#GDQV#QRWUH#
UDSSRUW#GH#53341#/H#FKLIIUH#GH#</8 PLOOLRQV#GH#GROODUV#UHSUpVHQWH#OH#FR�W#
GH#O·pODERUDWLRQ#HW#GX#VRXWLHQ#GX#V\VWqPH#MXVTX·DX#64#PDUV#4<<<1#

1RYHPEUH#5334 • /H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#DFKqYH#OD#PLVH#HQ#±XYUH#
GX#636&1#

• /·pODERUDWLRQ#GH#OD#YHUVLRQ#GLVWLQFWH#UpFHPPHQW#DSSURXYpH#GX#
636&/#)DPLOOHV#1%/#FRPPHQFH#DX#PLQLVWqUH#GHV#6HUYLFHV#IDPLOLDX[#
HW#FRPPXQDXWDLUHV1
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
7RXWHIRLV/#OH#FKLIIUH#GH#53 PLOOLRQV#FRPSUHQG#FH#PrPH#FR�W#SOXV#
G·DXWUHV#FR�WV#OLpV#DX#SURMHW1#/H#FR�W#GHV#pOpPHQWV#pODERUDWLRQ#HW#VRXWLHQ#
MXVTX·DX#64#PDUV#5333#pWDLW#GH#46/7#PLOOLRQV#GH#GROODUV1#(Q#
FRQVpTXHQFH/#SRXU#TXH#OD#FRPSDUDLVRQ#VRLW#YDODEOH#DX[#ILQV#GH#QRWUH#
5DSSRUW#GH#5334/#LO#IDXW#FRPSDUHU#OH#FKLIIUH#GH#7/8#PLOOLRQV#DX#FKLIIUH#GH#
46/7#PLOOLRQV#GH#GROODUV1

5.30 /H#PLQLVWqUH#D#IRXUQL/#FRPPH#FR�W#RIILFLHO#GX#SURMHW#636&/#OHV#
FKLIIUHV#VXLYDQWV =

• /H#FR�W#WRWDO#GX#SURMHW#MXVTX·HQ#QRYHPEUH#5334#DWWHLJQDLW#59/<#
PLOOLRQV#GH#GROODUV/#VRPPH#TXL#FRPSUHQG#OHV#pOpPHQWV#VXLYDQWV =

0#&R�WV#G·pODERUDWLRQ#HW#GH#VRXWLHQ################4;/<#'#PLOOLRQV
0#&R�WV#GH#UHPSODFHPHQW#G·HPSOR\pV#HW#
GH#PDLQWLHQ#GHV#V\VWqPHV#H[LVWDQWV################;/3#'#PLOOLRQV

5.31 %LHQ#TXH#OH#PLQLVWqUH#DLW#DFKHYp#O·pODERUDWLRQ#GX#SURMHW#636&#HQ#
QRYHPEUH#5334/#OHV#IRQFWLRQQDOLWpV#HQYLVDJpHV#j#O·RULJLQH#GDQV#OH#FR�W#
HVWLPDWLI#GH#7/8#PLOOLRQV#QH#VRQW#SDV#HQFRUH#WRXWHV#UpDOLVpHV1#/H#
PLQLVWqUH#D#FHVVp#O·pODERUDWLRQ#GX#YROHW#)66&#GX#SURMHW#ORUVTXH#OD#
VHFWLRQ#D#pWp#WUDQVIpUpH#DX#QRXYHDX#PLQLVWqUH#GHV#6HUYLFHV#IDPLOLDX[#HW#
FRPPXQDXWDLUHV1#/H#6)&#SRXUVXLW#O·pODERUDWLRQ#GH#FHWWH#SDUWLH#GX#
V\VWqPH#VRXV#XQ#QRXYHDX#QRP/#VRLW#OH#V\VWqPH#)DPLOOHV#1%1#2Q#HVWLPH#
OH#FR�W#G·DFKqYHPHQW#GX#V\VWqPH#j#;/9#PLOOLRQV#GH#GROODUV#UpSDUWLV#VXU#
WURLV#DQV/#GRQW#9/3 PLOOLRQV#SRXU#O·pODERUDWLRQ1#/H#SHUVRQQHO#GH#6)&#D#
H[SOLTXp#TXH#OH#FR�W#HVWLPDWLI#GH#)DPLOOHV#1%#D#FRQVLGpUDEOHPHQW#
DXJPHQWp#HW#TXH#VRQ#DFKqYHPHQW#D#SUREDEOHPHQW#pWp#UHWDUGp#GH#GHX[#DQV#
HQ#UDLVRQ#GH#OD#UpRUJDQLVDWLRQ#GX#JRXYHUQHPHQW1#/HV#FR�WV#GX#SURMHW#
)DPLOOHV#1%#GHYUDLHQW#rWUH#SULV#HQ#FRQVLGpUDWLRQ#GDQV#OH#FDOFXO#GX#FR�W#
WRWDO#GX#SURMHW#636&1

5.32 /D#SLqFH#814#PRQWUH#OH#WRWDO#GHV#FR�WV#SUpYXV#SRXU#OHV#SURMHWV#
636&#HW#)DPLOOHV#1%#MXVTX·HQ#QRYHPEUH#53341

Pièce 5.1
7RWDO#GHV#FR�WV#SUpYXV#SRXU#OHV#
SURMHWV#636&#HW#)DPLOOHV#1%#
+HQ#PLOOLRQV#GH#GROODUV,

BBBBBBBBBBBBBBBBBB

41#/HV#FR�WV#DGGLWLRQQHOV#GX#636&#FRPSUHQQHQW#OHV#FR�WV#OLpV#DX#UHPSODFHPHQW#
G·HPSOR\pV#HW#DX#PDLQWLHQ#GHV#V\VWqPHV#H[LVWDQWV1#/HV#FR�WV#OLpV#DX[#GpSODFHPHQWV/#
DX[#ORFDX[/#j#OD#IRUPDWLRQ#HW#j#OD#WUDGXFWLRQ#VRQW#DXVVL#FRPSULV#GDQV#OHV#FR�WV#
DGGLWLRQQHOV1

####/HV#FR�WV#DGGLWLRQQHOV#SRXU#)DPLOOHV#1%#FRPSUHQQHQW#OHV#FR�WV#GX#PDWpULHO/#GHV#
ORJLFLHOV#HW#XQH#UpVHUYH#SRXU#pYHQWXDOLWpV1#,O#IDXW#DXVVL#FRPSWHU#OHV#FR�WV#GH#
UHPSODFHPHQW#G·HPSOR\pV/#OHV#IUDLV#GH#GpSODFHPHQW#HW#G·KpEHUJHPHQW/#OHV#IRXUQLWXUHV#
HW#OHV#WpOpSKRQHV1#

Élaboration Soutien
Coûts 

additionnnels
1

Coût 
complet

SPSC 11,8 7,1   8,0 26,9

Familles NB    6,0  --   2,6  8,6

Total 17,8 7,1 10,6 35,5
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
5.33 /H#FR�W#LQLWLDO#GH#7/8#PLOOLRQV#GH#GROODUV#SRXU#O·pODERUDWLRQ#HW#OH#
VRXWLHQ#GX#V\VWqPH#V·pOqYH#PDLQWHQDQW#j#XQ#WRWDO#GH#57/<#PLOOLRQV#GH#
GROODUV#+4:/;#PLOOLRQV#SOXV#:/4#PLOOLRQV,1#/H#FR�W#WRWDO#GX#SURMHW#+636&#
SOXV#OD#FRPSRVDQWH#)DPLOOHV#1%,#DWWHLQW#68/8#PLOOLRQV1#+/H#FKLIIUH#GH#
68/8 PLOOLRQV#FRPSUHQG#OHV#FR�WV#DGGLWLRQQHOV#TXL#Q·pWDLHQW#SDV#LQFOXV#
GDQV#O·HVWLPDWLRQ#GH#7/8 PLOOLRQV1,

5.34 1RXV#DYRQV#DFFHSWp#OHV#FKLIIUHV#IRXUQLV#SDU#OH#PLQLVWqUH#HW/#GDQV#
OH#FDGUH#GH#QRWUH#H[DPHQ/#QRXV#Q·HQ#DYRQV#SDV#HIIHFWXp#XQH#YpULILFDWLRQ#
GpWDLOOpH1#8QH#WHOOH#YpULILFDWLRQ#DXUDLW#H[LJp#EHDXFRXS#GH#WHPSV#pWDQW#
GRQQp#OD#QDWXUH#LQFHUWDLQH#GH#OD#GRFXPHQWDWLRQ#HW#OD#ORQJXH#SpULRGH#
pFRXOpH#GHSXLV#OH#GpEXW#GX#SURMHW1#'H#SOXV/#SRXU#FHV#UDLVRQV/#ULHQ#QH#
JDUDQWLVVDLW#TX·XQ#FKLIIUH#YpULILDEOH#FRUUHVSRQGDQW#DX#FR�W#FRPSOHW#
SXLVVH#rWUH#pWDEOL1

&DXVHV#SRVVLEOHV#GHV#
GpSDVVHPHQWV#GH#FR�WV#
HW#GHV#UHWDUGV

5.35 1RXV#DYRQV#FHUQp#SOXVLHXUV#FDXVHV#SRVVLEOHV#SRXU#H[SOLTXHU#
SRXUTXRL#OH#SURMHW#636&#FR�WH#EHDXFRXS#SOXV#FKHU#HW#SUHQG#EHDXFRXS#
SOXV#GH#WHPSV#TX·LO#Q·pWDLW#SUpYX#j#O·RULJLQH1#(Q#SDUWLFXOLHU/#QRXV#DYRQV#
REVHUYp#O·DSSRUW#G·XQ#FHUWDLQ#QRPEUH#GH#PRGLILFDWLRQV#DX#SURMHW#HW#GHV#
SUREOqPHV#GDQV#OD#SODQLILFDWLRQ#GX#SURMHW#GH#PrPH#TXH#GDQV#OD#JHVWLRQ#HW#
OD#VXUYHLOODQFH#GX#SURMHW1

0RGLILFDWLRQV#DSSRUWpHV#DX#
SURMHW

5.36 7RXW#DX#ORQJ#GH#OD#SpULRGH#G·pODERUDWLRQ#GH#VL[#DQV/#OH#SURMHW#
636&#D#VXEL#GH#QRPEUHXVHV#PRGLILFDWLRQV1#&HV#PRGLILFDWLRQV#RQW#
FHUWDLQHPHQW#HX#GHV#UpSHUFXVVLRQV#VXU#OH#FR�W#HW#OD#SpULRGH#GH#PLVH#HQ#
±XYUH#GX#SURMHW1#

5.37 1RXV#DYRQV#FRQVWDWp#TXH#OHV#PRGLILFDWLRQV#VXLYDQWHV#RQW#pWp#
DSSRUWpHV#HQ#FRXUV#GH#SURMHW =

• /·DMRXW#GHV#6HUYLFHV#GH#VDQWp#PHQWDOH#DX#PLQLVWqUH#D#GRQQp#OLHX#j#
XQH#KDXVVH#FRQVLGpUDEOH#GX#QRPEUH#GH#FOLHQWV#YLVpV#SDU#OH#V\VWqPH1

• /D#PLVH#HQ#±XYUH#G·XQ#QRXYHDX#V\VWqPH#j#O·DQFLHQ#PLQLVWqUH#GX#
'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV#D#IDLW#TXH#OHV#FOLHQWV#
UHFHYDQW#GHV#SDLHPHQWV#GHV#GHX[#PLQLVWqUHV#VRQW#PDLQWHQDQW#LQFOXV#
GDQV#OH#636&1#

• /H#GpS{W#GH#OD#/RL#VXU#OD#SURWHFWLRQ#GHV#UHQVHLJQHPHQWV#SHUVRQQHOV#D#
H[LJp#GX#PLQLVWqUH#TX·LO#UppYDOXH#OH#SDUWDJH#G·LQIRUPDWLRQ#SDUPL#OHV#
GLUHFWLRQV#HW#TX·LO#PRGLILH#OHV#H[LJHQFHV#GX#V\VWqPH#HQ#PDWLqUH#GH#
VpFXULWp1

• /D#QpFHVVLWp#GH#PRQWHU#XQ#QRXYHDX#UHJLVWUH#GH#FOLHQWV/#TXL#GHYDLW#
YHQLU#j#O·RULJLQH#GH#O·pODERUDWLRQ#G·XQ#V\VWqPH#DXWRPDWLVp#j#
O·$VVXUDQFH0PDODGLH1#/H#SURMHW#GH#O·$VVXUDQFH0PDODGLH#D#pWp#
DEDQGRQQp#HQ#FRXUV#GH#URXWH1
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
• /D#QpFHVVLWp#GH#PRGLILHU#OH#FDOHQGULHU#GH#PLVH#HQ#±XYUH#j#OD#VXLWH#
G·XQH#UpRULHQWDWLRQ#GHV#SULRULWpV#UHODWLYHV#j#OD#SURWHFWLRQ#GH#O·HQIDQFH#
HW#j#O·DQ#53331

• /H#WUDQVIHUW#GHV#SURJUDPPHV#GH#)66&#j#XQ#DXWUH#PLQLVWqUH#j#OD#VXLWH#
GH#OD#UpRUJDQLVDWLRQ#GX#JRXYHUQHPHQW1#

5.38 'DQV#OH#FDV#GH#TXDWUH#GHV#VL[#PRGLILFDWLRQV/#QRXV#Q·DYRQV#WURXYp#
DXFXQH#SUHXYH#PRQWUDQW#TXH#OH#PLQLVWqUH#DYDLW#GpWHUPLQp#OHV#
UpSHUFXVVLRQV#GH#FHV#PRGLILFDWLRQV#VXU#OH#SODQ#GHV#FR�WV#HW#GH#
O·pFKpDQFLHU1#1RXV#DYRQV#WURXYp#GHV#pOpPHQWV#SUREDQWV#PRQWUDQW#TXH#
O·DMRXW#GHV#6HUYLFHV#GH#VDQWp#PHQWDOH#DX#PLQLVWqUH#D#DXJPHQWp#OH#FR�W#GX#
SURMHW#GH#4/:#PLOOLRQ#GH#GROODUV/#PDLV#ULHQ#SRXU#GpFULUH#OHV#UpSHUFXVVLRQV#
VXU#OH#WHPSV#GH#UpDOLVDWLRQ1#1RXV#DYRQV#YX#XQH#DQDO\VH#GH#O·HIIHW#GH#OD#
UpRUJDQLVDWLRQ#GX#JRXYHUQHPHQW#VXU#OH#SURMHW1#7RXWHIRLV/#HQ#UDLVRQ#GH#OD#
QDWXUH#GH#O·DQDO\VH/#QRXV#Q·DYRQV#SDV#pWp#HQ#PHVXUH#GH#GpWHUPLQHU#O·HIIHW#
GLIIpUHQWLHO#GH#OD#UpRUJDQLVDWLRQ#VXU#OH#FR�W#HW#O·pFKpDQFLHU#GX#SURMHW#
636&1

5.39 ­#QRWUH#DYLV/#OHV#PRGLILFDWLRQV#RQW#HX#XQ#HIIHW#FRQVLGpUDEOH#VXU#
OH#FR�W#HW#OH#WHPSV#GH#UpDOLVDWLRQ#GX#SURMHW1#&RPPH#OH#PLQLVWqUH#Q·D#SDV#
DQDO\Vp#QL#GRFXPHQWp#OHV#FRQVpTXHQFHV#GH#FHV#PRGLILFDWLRQV/#QRXV#
Q·DYRQV#SDV#pWp#HQ#PHVXUH#GH#GpWHUPLQHU#OHXUV#UpSHUFXVVLRQV#
SDUWLFXOLqUHV#VXU#OH#FR�W#HW#OH#WHPSV#GH#UpDOLVDWLRQ#GX#SURMHW1#

3ODQLILFDWLRQ#GX#SURMHW# 5.40 /D#SODQLILFDWLRQ#HVW#XQH#FRPSRVDQWH#HVVHQWLHOOH#GH#WRXW#SURMHW#
G·HQYHUJXUH1#8QH#SODQLILFDWLRQ#H[KDXVWLYH#HW#H[DFWH#HVW#SDUWLFXOLqUHPHQW#
LPSRUWDQWH#GDQV#OH#FDV#GHV#SURMHWV#GH#WHFKQRORJLH#GH#O·LQIRUPDWLRQ#SRXU#
YHLOOHU#GqV#OH#GpSDUW#j#FH#TXH#OH#SURMHW#VRLW#FODLUHPHQW#GpILQL#HW#RULHQWp1#
8QH#SODQLILFDWLRQ#GpILFLHQWH#SHXW#PHQHU#j#GHV#UpVXOWDWV#FRPPH#O·DEDQGRQ#
GX#SURMHW/#GHV#GpSDVVHPHQWV#GH#FR�WV/#GHV#UHWDUGV#HW#XQ#SURMHW#ILQDO#TXL#
QH#UpSRQG#SDV#DX[#EHVRLQV#GHV#XWLOLVDWHXUV1

5.41 1RWUH#H[DPHQ#GX#SURMHW#636&#D#UpYpOp#OHV#IDLEOHVVHV#VXLYDQWHV#
GX#F{Wp#GH#OD#SODQLILFDWLRQ =#

• $EVHQFH#GH#GRFXPHQWDWLRQ#j#O·DSSXL#GHV#HVWLPDWLRQV#LQLWLDOHV#GX#
SURMHW1

• 'RFXPHQWDWLRQ#LQFRPSOqWH#UHODWLYH#j#OD#SODQLILFDWLRQ1#

$EVHQFH#GH#GRFXPHQWDWLRQ#j#
O·DSSXL#GHV#HVWLPDWLRQV#LQLWLDOHV#
GX#SURMHW

5.42 6HORQ#OHV#HVWLPDWLRQV#PLQLVWpULHOOHV/#OH#FR�W#GX#SURMHW#636&#pWDLW#
GH#7/8#PLOOLRQV#GH#GROODUV/#HW#OH#V\VWqPH#GHYDLW#rWUH#WHUPLQp#DX#ERXW#GH#
WURLV#DQV1#3RXU#XQ#SURMHW#G·XQH#WHOOH#DPSOHXU/#QRXV#QRXV#DWWHQGLRQV#j#
WURXYHU#XQH#YDVWH#GRFXPHQWDWLRQ#j#O·DSSXL#GHV#HVWLPDWLRQV#LQLWLDOHV1#&HWWH#
GRFXPHQWDWLRQ#DXUDLW#DSSX\p#OD#GHPDQGH#TXH#OH#PLQLVWqUH#D#IDLWH#DX#
&RQVHLO#GH#JHVWLRQ#SRXU#UHFHYRLU#XQH#GLVSHQVH#GX#SURFHVVXV#G·DSSHO#
G·RIIUHV#SXEOLF1#

5.43 1RXV#IRUPXORQV#OHV#REVHUYDWLRQV#VXLYDQWHV =
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
• /D#VRPPH#GH#7/8#PLOOLRQV#GH#GROODUV#QH#ILJXUH#SDV#GDQV#OH#FRQWUDW#
FRQFOX#HQWUH#OH#PLQLVWqUH#HW#O·HQWUHSUHQHXU1#/H#FRQWUDW#VWLSXOH#TXH#OHV#
SUL[#VHURQW#pWDEOLV#GDQV#XQ#DXWUH#GRFXPHQW#DSSHOp#DUUrWp#GH#SURMHW1#
/HV#FR�WV#FRPSULV#GDQV#OHV#DUUrWpV#GH#SURMHW#V·pOqYHQW#DX#WRWDO#j#
6/4#PLOOLRQV#GH#GROODUV1#+3DU#FRQWUH/#OHV#DUUrWpV#GH#SURMHW#QH#
PHQWLRQQHQW#SDV#WRXV#GHV#FR�WV1,

• 1RXV#Q·DYRQV#WURXYp#DXFXQH#GRFXPHQWDWLRQ#j#O·DSSXL#GX#FR�W#GH#
7/8#PLOOLRQV#GH#GROODUV#QL#GX#WHPSV#GH#UpDOLVDWLRQ#GH#WURLV#DQV1#1L#OD#
GLUHFWLRQ/#QL#OH#SHUVRQQHO#QH#VH#VRXYHQDLHQW#G·DYRLU#YX#XQH#
HVWLPDWLRQ#YHQDQW#GH#O·HQWUHSUHQHXU1#&HOD#QRXV#D#pWRQQpV/#YX#OHV#
WUDYDX[#SUpOLPLQDLUHV#H[pFXWpV#SDU#OHV#FRQVXOWDQWV#HW#OH#IDLW#TXH#FH#
FKLIIUH#VRLW#FLWp#GDQV#OH#PpPRLUH#DX#&RQVHLO#H[pFXWLI#SUpVHQWp#DX#
&RQVHLO#GH#JHVWLRQ1#

• 8Q#UDSSRUW#G·pWDSH#VXU#OH#636&#SUpVHQWp#DX#&RPLWp#GHV#FDGUHV#
VXSpULHXUV#HQ#PDUV#4<<<#SUpFLVDLW#FH#TXL#VXLW =#

O·HVWLPDWLRQ#RULJLQDOH#GX#FR�W#pWDLW#LQFRPSOqWH#HW#WURS#
RSWLPLVWH#²#OD#FRPSOH[LWp#GX#SURMHW#Q·D#SDV#pWp#SOHLQHPHQW#
FRPSULVH>

O·HVWLPDWLRQ#RULJLQDOH#GX#WHPSV#GH#UpDOLVDWLRQ#pWDLW#WURS#
RSWLPLVWH#²#OD#FRPSOH[LWp#GX#SURMHW#Q·D#SDV#pWp#SOHLQHPHQW#
FRPSULVH1

'RFXPHQWDWLRQ#LQFRPSOqWH#
UHODWLYH#j#OD#SODQLILFDWLRQ#

5.44 /H#FRQWUDW#GX#636&#H[LJH#OD#SUpSDUDWLRQ#G·XQ#DUUrWp#GH#SURMHW#
SRXU#FKDTXH#YHUVLRQ1#/·DUUrWp#GH#SURMHW#HVW#O·XQ#GHV#GRFXPHQWV#OHV#SOXV#
LPSRUWDQWV#G·XQ#SURMHW#HW#O·XQH#GHV#SUHPLqUHV#pWDSHV#GDQV#VD#
SODQLILFDWLRQ1#/·DUUrWp#GH#SURMHW#pWDEOLW#OHV#U{OHV#HW#OHV#UHVSRQVDELOLWpV#GHV#
SULQFLSDX[#LQWHUYHQDQWV#GDQV#OH#SURMHW#HW#GpILQLW#FODLUHPHQW#OHV#HQMHX[#
UHOLpV#DX#SURMHW#SRXU#FH#TXL#HVW#GHV#ULVTXHV/#GHV#DYDQWDJHV#HW#GHV#FR�WV1#
8Q#DUUrWp#GH#SURMHW#FRUUHFWHPHQW#SUpSDUp#FRQWULEXH#j#IDLUH#HQ#VRUWH#TXH#
WRXWHV#OHV#FRPSRVDQWHV#GX#SURMHW#+EXGJHW/#UHVVRXUFHV#KXPDLQHV/#HWF1,#
VRQW#HQ#SODFH#HW#FRPSULVHV#DYDQW#GH#SRXUVXLYUH#OH#SURMHW1#­#QRWUH#DYLV/#
O·DEVHQFH#G·XQ#DUUrWp#GH#SURMHW#FRUUHFWHPHQW#SUpSDUp#HVW#VLJQH#G·XQH#
SODQLILFDWLRQ#GpILFLHQWH1#/HV#SUDWLTXHV#H[HPSODLUHV#DFWXHOOHV#
UHFRPPDQGpHV#SDU#OH#%XUHDX#GH#VRXWLHQ#GHV#SURMHWV#LQVLVWHQW#IRUWHPHQW#
VXU#OD#SUpSDUDWLRQ#G·XQ#DUUrWp#GH#SURMHW#W{W#GDQV#OD#SODQLILFDWLRQ1#

5.45 /H#FRQWUDW#GX#636&#PRQWUH#TX·XQ#DUUrWp#GH#SURMHW#GHYDLW#rWUH#
SUpSDUp#j#OD#ILQ#GH#O·pWDSH#GH#OD#FRQFHSWLRQ#GH#FKDTXH#YHUVLRQ1#/H#FRQWUDW#
H[LJHDLW#TXH#OHV#DUUrWpV#GH#SURMHW#FRPSUHQQHQW#GHV#UHQVHLJQHPHQWV#WHOV#
TX·XQ#SODQ#GH#PLVH#HQ#±XYUH#HW#GHV#GDWHV#GH#UpDOLVDWLRQ#GHV#MDORQV#
FUXFLDX[1#1RXV#QRXV#DWWHQGLRQV#j#WURXYHU#45#DUUrWpV#GH#SURMHW/#VRLW#XQ#
SRXU#FKDFXQH#GHV#45 YHUVLRQV/#HW#TXH#FKDTXH#DUUrWp#GH#SURMHW#FRQWLHQQH#
O·LQIRUPDWLRQ#H[LJpH#DX#FRQWUDW1
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
5.46 2Q#QRXV#D#IRXUQL#<#GHV#45#DUUrWpV#GH#SURMHW1#3DUPL#FHX[0FL/#
VHXOHPHQW#XQ#DUUrWp#FRQWLHQW#O·LQIRUPDWLRQ#H[LJpH#DX#FRQWUDW#IDLVDQW#
O·REMHW#GH#QRWUH#FRQWU{OH#SDU#VRQGDJHV1#/HV#WURLV#DUUrWpV#GH#SURMHW#TXL#
Q·RQW#SDV#pWp#UHWURXYpV#RQW#WUDLW#j#GHV#YHUVLRQV#PLVHV#HQ#DSSOLFDWLRQ#DYDQW#
DYULO#4<<<1

*HVWLRQ#HW#VXUYHLOODQFH#GX#
SURMHW

5.47 8QH#JHVWLRQ#HW#XQH#VXUYHLOODQFH#DGpTXDWHV#G·XQ#SURMHW#
FRQWULEXHQW#j#VD#UpXVVLWH1#'H#IDoRQ#JpQpUDOH/#XQH#JHVWLRQ#GLUHFWH#HW#XQH#
VXUYHLOODQFH#pWURLWH#VRQW#QpFHVVDLUHV#SRXU#DVVXUHU#OD#OLYUDLVRQ#j#WHPSV#HW#
GDQV#OHV#OLPLWHV#GX#EXGJHW#GHV#SURMHWV#GH#JUDQGH#WDLOOH1#1RWUH#H[DPHQ#GX#
SURMHW#636&#D#UpYpOp#OHV#IDLEOHVVHV#TXL#VXLYHQW#GDQV#OD#JHVWLRQ#HW#OD#
VXUYHLOODQFH#GX#SURMHW =

• /HV#PRGLILFDWLRQV#GX#SURMHW#RQW#pWp#PDO#JpUpHV1
• /D#UHVSRQVDELOLWp#GX#SURMHW#Q·pWDLW#SDV#FODLUHPHQW#DWWULEXpH1
• /HV#FRPLWpV#GH#JHVWLRQ#Q·pWDLHQW#SDV#HIILFDFHV1
• &HUWDLQV#SRVWHV#HVVHQWLHOV#DX#SURMHW#Q·RQW#SDV#pWp#UHPSOLV1
• /D#VXUYHLOODQFH#GHV#DUUDQJHPHQWV#HQ#PDWLqUH#GH#SUL[#pWDLW#

LQVXIILVDQWH1
• /D#VXUYHLOODQFH#GHV#FR�WV#pWDLW#LQVXIILVDQWH1

/HV#PRGLILFDWLRQV#GX#SURMHW#RQW#
pWp#PDO#JpUpHV

5.48 /D#JHVWLRQ#GHV#PRGLILFDWLRQV#G·XQ#SURMHW#HVW#XQH#FRPSRVDQWH#
HVVHQWLHOOH#GH#WRXW#SURMHW1#&H#SURFHVVXV#SUHQG#XQH#LPSRUWDQFH#
SDUWLFXOLqUH#GDQV#OH#FDV#GHV#SURMHWV#G·pODERUDWLRQ#GH#WHFKQRORJLH#GH#
O·LQIRUPDWLRQ#HQ#UDLVRQ#GHV#UpSHUFXVVLRQV#SURIRQGHV#TXH#SHXYHQW#
HQWUDvQHU#OHV#PRGLILFDWLRQV1#,O#HVW#LPSRUWDQW#G·DYRLU#HQ#YLJXHXU#XQ#
SURFHVVXV#V\VWpPDWLTXH#SRXU#OD#JHVWLRQ#GHV#PRGLILFDWLRQV#DILQ#GH#YHLOOHU#
j#FH#TXH#VHXOHV#OHV#PRGLILFDWLRQV#DXWRULVpHV#VRLHQW#PLVHV#HQ#±XYUH/#TXH#
WRXWHV#OHV#PRGLILFDWLRQV#VRLHQW#GRFXPHQWpHV#HW#TXH#OHXUV#UpSHUFXVVLRQV#
VXU#OH#EXGJHW#HW#OH#WHPSV#GH#UpDOLVDWLRQ#GX#SURMHW#VRLHQW#pYDOXpHV1#6XU#OH#
SODQ#GHV#ULVTXHV/#ORUVTXH#OHV#PRGLILFDWLRQV#VRQW#G·XQH#JUDQGH#DPSOHXU/#OD#
JHVWLRQ#GHV#PRGLILFDWLRQV#HVW#WRXW#DXVVL#LPSRUWDQWH#TXH#O·DSSUREDWLRQ#GH#
O·HVWLPDWLRQ#LQLWLDOH1

5.49 ­#OD#OXPLqUH#GH#QRWUH#H[DPHQ#GHV#SURFqV0YHUEDX[#GX#&RPLWp#GH#
JHVWLRQ#GX#636&/#QRXV#DYRQV#FRQVWDWp#TXH/#GH#4<<9#j#4<<</#DXFXQH#
PpWKRGH#V\VWpPDWLTXH#Q·pWDLW#HQ#YLJXHXU#SRXU#JpUHU#OHV#PRGLILFDWLRQV1#
/HV#SURFqV0YHUEDX[#GHV#UpXQLRQV#GH#QRYHPEUH#4<<;/#GH#IpYULHU#4<<<#HW#
GH#PDUV#4<<<#PHQWLRQQHQW#OD#QpFHVVLWp#G·DYRLU#XQH#DSSURFKH#
V\VWpPDWLTXH#GH#OD#JHVWLRQ#GHV#PRGLILFDWLRQV1#­#SDUWLU#GH#FH#PRPHQW/#OD#
JHVWLRQ#GHV#PRGLILFDWLRQV#V·HVW#DPpOLRUpH1#

5.50 &RPPH#QRXV#OH#QRWRQV#SUpFpGHPPHQW/#OH#PLQLVWqUH#Q·D#SDV#
TXDQWLILp#OHV#UpSHUFXVVLRQV#VXU#OHV#FR�WV#HW#OH#WHPSV#GH#UpDOLVDWLRQ#GH#
TXDWUH#GHV#VL[#PRGLILFDWLRQV1#

5.51 'H#SOXV/#QRXV#Q·DYRQV#ULHQ#YX#TXL#SURXYH#TXH#OH#&RPLWp#GH#
JHVWLRQ#GX#636&#D#DSSURXYp#WRXWHV#OHV#PRGLILFDWLRQV#GX#SURMHW1
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
5.52 ­##O·H[FHSWLRQ#GH#OD#PRGLILFDWLRQ#HQWUDvQpH#SDU#OD#UpRUJDQLVDWLRQ#
GX#JRXYHUQHPHQW/#QRXV#Q·DYRQV#ULHQ#YX#GDQV#OHV#SURFqV0YHUEDX[#TXL#
SURXYH#TXH#OH#&RPLWp#GHV#FDGUHV#VXSpULHXUV#D#DSSURXYp#OHV#DXWUHV#
PRGLILFDWLRQV#LPSRUWDQWHV#DSSRUWpHV#DX#SURMHW#636&1#

/D#UHVSRQVDELOLWp#GX#SURMHW#
Q·pWDLW#SDV#FODLUHPHQW#DWWULEXpH#

5.53 /D#UHVSRQVDELOLWp#GH#OD#JHVWLRQ#GH#O·pODERUDWLRQ#GX#V\VWqPH#DXUDLW#
G�#rWUH#FODLUHPHQW#DWWULEXpH#j#XQ#FDGUH#VXSpULHXU#GX#PLQLVWqUH1#
/·DWWULEXWLRQ#GHV#UHVSRQVDELOLWpV#HVW#IRQGDPHQWDOH#SRXU#OD#UHGGLWLRQ#GH#
FRPSWHV/#HW#LO#HVW#ERQ#SRXU#WRXW#SURMHW#G·DYRLU#XQH#SHUVRQQH#GpVLJQpH#
FRPPH#UHVSRQVDEOH1#&HWWH#SHUVRQQH#GHYUDLW#rWUH#FKDUJpH#GH#YHLOOHU#j#FH#
TXH#WRXV#OHV#DVSHFWV#GH#OD#JHVWLRQ#HW#GH#OD#VXUYHLOODQFH#GX#SURMHW#VRLHQW#
G�PHQW#DVVXUpV1#6L#OHV#UHVSRQVDELOLWpV#QH#VRQW#SDV#FODLUHPHQW#DWWULEXpHV/#
LO#Q·\#D#SHUVRQQH#SRXU#UHQGUH#GHV#FRPSWHV#VL#XQ#SUREOqPH#VXUYLHQW1#

5.54 /HV#OLJQHV#GLUHFWULFHV#DFWXHOOHV#GX#%XUHDX#GH#VRXWLHQ#GHV#SURMHWV#
UHFRPPDQGHQW#TXH#OHV#PLQLVWqUHV#QRPPHQW#XQ#SURPRWHXU#GH#SURMHW#HW#XQ#
GLUHFWHXU#GH#SURMHW#SRXU#OHV#SURMHWV#G·pODERUDWLRQ#GH#JUDQGH#WDLOOH1#/H#
SURPRWHXU#GX#SURMHW#HVW#OH#© FKDPSLRQ#GX#SURMHW#GHSXLV#VRQ#GpPDUUDJH#
MXVTX·j#VRQ#DFKqYHPHQW ª#WDQGLV#TXH#OH#GLUHFWHXU#GX#SURMHW#HVW#FKDUJp#GH#
OD#JHVWLRQ#JOREDOH#GX#SURMHW#HW/#j#FH#WLWUH/#LO#YHLOOH#j#FH#TXH#OH#SURMHW#VRLW#
WHUPLQp#j#WHPSV#HW#HQ#UHVSHFWH#OH#EXGJHW#HW#O·pWHQGXH1#'·KDELWXGH/#FHV#
U{OHV#VRQW#FRQILpV#j#GHV#FDGUHV#VXSpULHXUV1

5.55 'H#4<<9#j#4<<</#LO#Q·\#D#SDV#HX#GH#SURPRWHXU#GX#SURMHW/#HW#OH#
GLUHFWHXU#GX#SURMHW#Q·pWDLW#SDV#PHPEUH#GH#OD#KDXWH#GLUHFWLRQ1#/HV#
UHVSRQVDELOLWpV#UHODWLYHV#j#OD#JHVWLRQ#GX#SURMHW#pWDLHQW#SDUWDJpHV#HQWUH#OH#
GLUHFWHXU#GHV#6\VWqPHV#G·LQIRUPDWLRQ#+SRXU#OHV#TXHVWLRQV#D\DQW#WUDLW#j#OD#
JHVWLRQ#GX#FRQWUDW,#HW#OH#&RPWp#GH#JHVWLRQ#GX#636&#+SRXU#OHV#TXHVWLRQV#
D\DQW#WUDLW#DX[#IRQFWLRQV#GX#V\VWqPH,1#'H#4<<<#j#QRYHPEUH#5334/#VHORQ#
OH#PLQLVWqUH/#XQ#VRXV0PLQLVWUH#DGMRLQW#D#SULV#OD#UHVSRQVDELOLWp#GX#SURMHW/#
PDLV#VHXOHPHQW#DSUqV#TXH#OD#KDXWH#GLUHFWLRQ#V·HVW#UHQGX#FRPSWH#TXH#OHV#
FR�WV#GX#SURMHW#DYDLHQW#JUDQGHPHQW#GpSDVVp#OH#EXGJHW1

/HV#FRPLWpV#GH#JHVWLRQ#
Q·pWDLHQW#SDV#HIILFDFHV#

5.56 /H#FRQWUDW#GX#636&#SUpFLVH#TXH#OD#VWUXFWXUH#GH#JHVWLRQ#GX#636&#
UHSUpVHQWH#XQ#IDFWHXU#FUXFLDO#SRXU#DVVXUHU#XQH#UpDOLVDWLRQ#UpXVVLH#GX#
SURMHW1#'HX[#pOpPHQWV#FOpV#GH#OD#VWUXFWXUH#GH#JHVWLRQ#pWDLHQW#OH#&RPLWp#
GHV#FDGUHV#VXSpULHXUV#HW#OH#&RPLWp#GH#JHVWLRQ#GX#636&1#

&RPLWp#GHV#FDGUHV#VXSpULHXUV 5.57 /H#&RPLWp#GHV#FDGUHV#VXSpULHXUV#VH#WURXYDLW#DX#VRPPHW#GH#OD#
VWUXFWXUH#KLpUDUFKLTXH#GX#636&1#3DUPL#VHV#UHVSRQVDELOLWpV/#LO#GHYDLW#
DSSURXYHU#OH#EXGJHW#JOREDO#HW#OHV#UpYLVLRQV/#DLQVL#TXH#OHV#H[LJHQFHV#
EXGJpWDLUHV#SRXU#O·H[HUFLFH#HW#SRXU#O·HQVHPEOH#GX#SURMHW1

5.58 1RXV#DYRQV#H[DPLQp#OH#SURFqV0YHUEDO#GX#&RPLWp#GHV#FDGUHV#
VXSpULHXUV#HW#QRWp#TXH#OH#FRPLWp#HVW#WUqV#SHX#LQWHUYHQX#GDQV#OH#SURMHW#GH#
4<<9#j#PDUV#4<<</#HW#SDV#GX#WRXW#GH#MXLQ#5333#j#QRYHPEUH#53341

5.59 8Q#UDSSRUW#G·pWDSH#VXU#OH#636&#SUpVHQWp#DX#FRPLWp#HQ#PDUV#4<<<#
PRQWUH#TXH#OH#PLQLVWqUH#Q·D#SDV#SOHLQHPHQW#UHVSHFWp#OHV#SURFHVVXV#GH#
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
JHVWLRQ#LQLWLDX[#GX#SURMHW1#/D#SUpVHQWDWLRQ#D#PRQWUp#TXH#OD#SULVH#GH#
GpFLVLRQV#pWDLW#OHQWH#HW#TXH#OHV#FRPPXQLFDWLRQV#HQWUH#OH#&RPLWp#GHV#
FDGUHV#VXSpULHXUV#HW#OHV#FKHIV#GH#GLYLVLRQ#pWDLHQW#TXHOTXH#SHX#
VSRUDGLTXHV1

&RPLWp#GH#JHVWLRQ#GX#636& 5.60 6HORQ#OH#FRQWUDW#GX#636&/#OH#&RPLWp#GH#JHVWLRQ#GX#636&#GHYDLW#
rWUH#FRSUpVLGp#SDU#GHV#PHPEUHV#GHV#6HUYLFHV#GH#VDQWp#PHQWDOH/#GHV#
6HUYLFHV#GH#VDQWp#SXEOLTXH#HW#GH#)66&1#/H#FRPLWp#GHYDLW#UHJURXSHU#DX#
PRLQV#QHXI#UHSUpVHQWDQWV#GHV#LQWHUYHQDQWV#GHV#GLIIpUHQWHV#VHFWLRQV#GX#
PLQLVWqUH/#OH#GLUHFWHXU#GHV#6\VWqPHV#G·LQIRUPDWLRQ/#GHX[#UHSUpVHQWDQWV#
GH#O·HQWUHSULVH#H[WHUQH#HW#OH#JHVWLRQQDLUH#GHV#DFWLYLWpV#GX#V\VWqPH#GX#
PLQLVWqUH1#/H#FRQWUDW#SUpFLVDLW#TXH#OH#FRPLWp#pWDLW#FHQVp#WHQLU#XQH#UpXQLRQ#
DX[#VL[#j#KXLW#VHPDLQHV#HW#TXH#VHV#UHVSRQVDELOLWpV#pWDLHQW/#HQWUH#DXWUHV/#
OHV#VXLYDQWHV =#V·DVVXUHU#TXH#OH#SURMHW#DYDQoDLW#VHORQ#OH#SODQ/#DSSURXYHU#
RX#UHMHWHU#OHV#PRGLILFDWLRQV#GHPDQGpHV#WRXFKDQW#OH#EXGJHW#RX#
O·pFKpDQFLHU#GX#636&#+RX#UHQYR\HU#OD#GHPDQGH#DX#&RPLWp#GHV#FDGUHV#
VXSpULHXUV,/#HW#UpVRXGUH#OHV#TXHVWLRQV#LPSRUWDQWHV#UDSLGHPHQW1

5.61 /·XQ#GHV#SULQFLSDX[#SUREOqPHV#TXH#QRXV#DYRQV#QRWpV#FRQFHUQDQW#
OH#IRQFWLRQQHPHQW#GX#FRPLWp#HVW#O·DEVHQFH#G·XQH#SHUVRQQH#j#OD#
SUpVLGHQFH#GXUDQW#OHV#WURLV#SUHPLqUHV#DQQpHV>#OH#FRPLWp#pWDLW#SOXW{W#
FRSUpVLGp#SDU#WURLV#SHUVRQQHV1#2Q#GpVLJQDLW#VRXYHQW#OH#JURXSH#FRPPH#OH#
© FRPLWp#FRSUpVLGp ª1#3HUVRQQH#Q·pWDLW#FKDUJp#GH#YHLOOHU#DX#
IRQFWLRQQHPHQW#HIILFDFH#GX#FRPLWp1#6HORQ#OH#PLQLVWqUH/#OH#FRPLWp#D#
QRPPp#XQH#SHUVRQQH#j#VD#SUpVLGHQFH#HQ#4<<<1#­#SDUWLU#GH#FH#PRPHQW/#LO#
VHPEOH#TXH#OH#IRQFWLRQQHPHQW#GX#FRPLWp#VH#VRLW#DPpOLRUp1#

5.62 1RWUH#H[DPHQ#GHV#SURFqV0YHUEDX[#GX#&RPLWp#GH#JHVWLRQ#GX#
636&#D#UpYpOp#OHV#SRLQWV#VXLYDQWV =

• 'H#MDQYLHU#4<<9#j#IpYULHU#4<<;/#GHV#PHPEUHV#GX#FRPLWp#VH#VHUDLHQW#
UpXQLV#SRXU#GLVFXWHU#GHV#UDSSRUWV#G·pWDSH#IRXUQLV#SDU#O·HQWUHSUHQHXU1#
7RXWHIRLV/#FHV#UpXQLRQV#Q·RQW#SDV#IDLW#O·REMHW#GH#SURFqV0YHUEDX[1

• 'H#4<<9#j#4<<</#OH#FRPLWp#Q·D#SDV#H[DPLQp#GH#FDOHQGULHU#QL#
G·LQIRUPDWLRQ#ILQDQFLqUH#GpWDLOOpV1#'H#PDUV#4<<<#j#QRYHPEUH#5334/#
OH#FRPLWp#D#H[DPLQp#O·LQIRUPDWLRQ#ILQDQFLqUH/#PDLV#FHWWH#LQIRUPDWLRQ#
Q·pWDLW#SDV#WRXMRXUV#j#MRXU1#,O#\#D#HX#GHV#GLVFXVVLRQV#DX#VXMHW#GX#WHPSV#
GH#UpDOLVDWLRQ#HW#GX#EXGJHW/#PDLV#LO#VHPEOH#TXH#OH#FRPLWp#Q·DLW#SDV#HX#
HQ#PDLQ#G·LQIRUPDWLRQV#GpWDLOOpHV/#j#O·H[FHSWLRQ#GH#OD#YHUVLRQ#OD#SOXV#
UpFHQWH1#/H#PLQLVWqUH#QRXV#D#LQIRUPpV#TXH#O·LQIRUPDWLRQ#ILQDQFLqUH#
pWDLW#KDELWXHOOHPHQW#PLVH#j#MRXU#YHUEDOHPHQW#SDU#O·HQWUHSUHQHXU#
GXUDQW#OHV#UpXQLRQV1

• /HV#UDSSRUWV#G·pWDSH/#OHV#SURFqV0YHUEDX[#HW#XQH#SUpVHQWDWLRQ#j#OD#
KDXWH#GLUHFWLRQ#PRQWUHQW#TXH#OD#SULVH#GH#GpFLVLRQV#SDU#OH#FRPLWp#pWDLW#
OHQWH1#

&HUWDLQV#SRVWHV#HVVHQWLHOV#DX#
SURMHW#Q·RQW#SDV#pWp#UHPSOLV

5.63 'XUDQW#QRWUH#H[DPHQ/#QRXV#DYRQV#DSSULV#TXH#GHV#SRVWHV#FOpV#
Q·RQW#SDV#pWp#UHPSOLV#GXUDQW#OHV#VL[#DQQpHV#GX#SURMHW1#/H#%XUHDX#GX#
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
FRQWU{OHXU#D#VRXOLJQp#O·DEVHQFH#G·XQ#JHVWLRQQDLUH#GH#SURMHW#GDQV#OHV#GHX[#
H[DPHQV#GLVWLQFWV#TX·LO#D#IDLW#GX#SURMHW#636&#HQ#PDUV#HW#HQ#RFWREUH#53331#
/H#PLQLVWqUH#D#VRXOLJQp#TX·XQ#JHVWLRQQDLUH#GH#SURMHW#D#pWp#DIIHFWp#DX#
SURMHW#636&#j#FRPSWHU#G·RFWREUH#5333#MXVTX·j#VRQ#DFKqYHPHQW1

5.64 1RXV#DYRQV#DXVVL#QRWp#TXH#OH#&RPLWp#GH#JHVWLRQ#GX#636&#D#HX#GH#
OD#GLIILFXOWp#j#REWHQLU#TXH#GHV#XWLOLVDWHXUV#VRLHQW#DIIHFWpV#DX#SURMHW1#8Q#
UDSSRUW#G·pWDSH#HQ#GDWH#G·RFWREUH#4<<9#GpFODUDLW#TXH#GHX[#GHV#WURLV#
YHUVLRQV#GX#636&#HQ#YRLH#G·pODERUDWLRQ#pWDLHQW#HQ#UHWDUG#SDU#UDSSRUW#DX[#
GDWHV#YLVpHV#LQLWLDOHPHQW#SRXU#OHXU#PLVH#HQ#±XYUH#HW#TXH/#j#PRLQV#TXH#OHV#
TXHVWLRQV#UHODWLYHV#j#OD#GLVSRQLELOLWp#G·XWLOLVDWHXUV#VRLHQW#UpJOpHV#HW#
TX·XQH#JHVWLRQ#FRPSpWHQWH#SRXU#OD#PLVH#HQ#±XYUH#VRLW#DVVLJQpH#j#FHV#
LQLWLDWLYHV/#O·HQWUHSUHQHXU#Q·DOODLW#SDV#rWUH#HQ#PHVXUH#GH#UHVSHFWHU#
O·REMHFWLI#G·RFWREUH#4<<;1

/D#VXUYHLOODQFH#GHV#
DUUDQJHPHQWV#HQ#PDWLqUH#GH#
SUL[#pWDLW#LQVXIILVDQWH

5.65 /H#FRQWUDW#GX#636&#QRWH#GHX[#JHQUHV#G·DUUDQJHPHQWV#HQ#PDWLqUH#
GH#SUL[ =#© WHPSV#HW#PDWpULHO ª#HW#© SUL[#IL[H ª1#'DQV#OH#FDV#G·XQ#
DUUDQJHPHQW#YLVDQW#OH#WHPSV#HW#OH#PDWpULHO/#OH#PLQLVWqUH#DVVXPH#OD#
PDMHXUH#SDUWLH#GX#ULVTXH#DVVRFLp#DX#FRQWUDW1#,O#LQFRPEH#DX#PLQLVWqUH#GH#
V·DVVXUHU#TXH#O·HQWUHSUHQHXU#IDFWXUH#SRXU#OHV#VHUYLFHV#UpHOOHPHQW#IRXUQLV#
DX[#WDULIV#pWDEOLV#SRXU#OHV#VHUYLFHV#H[WHUQHV/#HW#GH#VXUYHLOOHU#OH#SURFHVVXV#
G·pODERUDWLRQ#SRXU#YHLOOHU#j#FH#TX·LO#SURJUHVVH#GH#PDQLqUH#HIILFLHQWH/#WHO#
TXH#SUpYX1#6L#XQ#SURMHW#SUHQG#SOXV#GH#WHPSV#TXH#SUpYX/#OH#PLQLVWqUH#GRLW#
DORUV#SD\HU#GDYDQWDJH1#

5.66 'DQV#OH#FDV#G·XQ#DUUDQJHPHQW#j#SUL[#IL[H/#O·HQWUHSUHQHXU#DVVXPH#
OD#PDMHXUH#SDUWLH#GX#ULVTXH1#'H#IDoRQ#JpQpUDOH/#O·HVWLPDWLRQ#GH#
O·HQWUHSUHQHXU#HVW#SOXV#pOHYpH#SRXU#WHQLU#FRPSWH#GH#FH#ULVTXH1#/H#SUL[#HVW#
GpFLGp#DX#GpEXW/#HW#GHV#GpSDVVHPHQWV#GH#FR�WV#VRQW#PRLQV#VXVFHSWLEOHV#GH#
VH#SURGXLUH/#FDU#O·HQWUHSUHQHXU#FKHUFKH#j#WHUPLQHU#OH#SURMHW#GDQV#OHV#
OLPLWHV#GH#VRQ#EXGJHW1#

5.67 1RXV#DYRQV#DSSULV#GX#SHUVRQQHO#GX#%XUHDX#GH#VRXWLHQ#GHV#SURMHWV#
G·$SSURYLVLRQQHPHQW#HW#6HUYLFHV#TXH#OHV#GpSDVVHPHQWV#GH#FR�WV#HW#OHV#
UHWDUGV#GDQV#OD#UpDOLVDWLRQ#VRQW#SOXV#VXVFHSWLEOHV#GH#VH#SURGXLUH#ORUVTX·LO#
V·DJLW#G·XQ#DUUDQJHPHQW#YLVDQW#OH#WHPSV#HW#OH#PDWpULHO1#'H#SOXV/#GDQV#XQ#
WHO#DUUDQJHPHQW/#OH#PLQLVWqUH#GHYUDLW#LQWHUYHQLU#GLUHFWHPHQW#GDQV#OH#
SURMHW#HW#VXUYHLOOHU#OH#FRQWUDW#GH#WUqV#SUqV1#

5.68 /H#FRQWUDW#GX#636&#PHQWLRQQH#OHV#GHX[#DUUDQJHPHQWV/#VRLW#
WHPSV#HW#PDWpULHO/#HW#SUL[#IL[H1#/H#FRQWUDW#QRWH#TXH#FKDTXH#YHUVLRQ#
FRPSRUWH#WURLV#pWDSHV#GLVWLQFWHV =#OD#FRQFHSWLRQ/#OD#FRQVWUXFWLRQ#HW#
O·DVVHPEODJH/#HW#OD#PLVH#HQ#±XYUH1#/·DUUDQJHPHQW#HQ#PDWLqUH#GH#SUL[#GH#
FKDTXH#pWDSH#pWDLW#OH#VXLYDQW =#

• /·pWDSH#GH#OD#FRQFHSWLRQ#GHYDLW#rWUH#IDFWXUpH#VHORQ#XQ#DUUDQJHPHQW#
YLVDQW#OH#WHPSV#HW#OH#PDWpULHO1

• /·pWDSH#GH#OD#FRQVWUXFWLRQ#HW#GH#O·DVVHPEODJH#GHYDLW#rWUH#IDFWXUpH#HQ#
IRQFWLRQ#G·XQ#SUL[#IL[H1#
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
• /·pWDSH#GH#OD#PLVH#HQ#±XYUH#GHYDLW#rWUH#IDFWXUpH#HQ#IRQFWLRQ#G·XQH#
FRPELQDLVRQ#GHV#GHX[#DUUDQJHPHQWV/#VRLW#WHPSV#HW#PDWpULHO/#HW#SUL[#
IL[H1#

5.69 1RXV#QRXV#DWWHQGLRQV#j#FH#TX·XQH#SHUVRQQH#VXUYHLOOH#OH#SURMHW#
SRXU#V·DVVXUHU#GX#UHVSHFW#GHV#DUUDQJHPHQWV#GX#FRQWUDW#HQ#PDWLqUH#GH#
SUL[1

5.70 1RXV#Q·DYRQV#WURXYp#GDQV#OHV#DUUrWpV#GH#SURMHW#DXFXQ#pOpPHQW#
SUREDQW#SRXU#PRQWUHU#TXH#OH#PLQLVWqUH#DYDLW#pWDEOL#XQ#SUL[#IL[H#SRXU#
FKDFXQH#GHV#YHUVLRQV/#WHO#TX·H[LJp#GDQV#OH#FRQWUDW1#&RPPH#QRXV#O·DYRQV#
PHQWLRQQp/#O·pWDEOLVVHPHQW#GHV#SUL[#GHYDLW#rWUH#FRQVLJQp#GDQV#OHV#DUUrWpV#
GH#SURMHW#+LQFOXDQW#OH#PRQWDQW#GX#SUL[#IL[H#SRXU#OHV#GLIIpUHQWHV#pWDSHV,1#
2U/#:#GHV#45 YHUVLRQV#QH#PHQWLRQQHQW#SDV#GH#SUL[#GDQV#OHV#DUUrWpV#GH#
SURMHW#RX#Q·RQW#SDV#G·DUUrWp#GH#SURMHW1#

5.71 /·H[DPHQ#GH#4<<;#SDU#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#LQWHUQH#GX#
PLQLVWqUH#UHFRPPDQGDLW#TX·XQ#PRQWDQW#VRLW#REWHQX#SRXU#WRXW#OH#WUDYDLO#j#
UpDOLVHU#j#SUL[#IL[H#SRXU#WRXWHV#OHV#YHUVLRQV#UHVWDQWHV#HQ#pODERUDWLRQ/#SXLV#
TXH#FH#PRQWDQW#VRLW#VXUYHLOOp#SRXU#FKDTXH#YHUVLRQ1#/·H[DPHQ#VWLSXODLW#
DXVVL#TXH#O·HQWUHSUHQHXU#GHYDLW#IRXUQLU#VXU#VHV#IDFWXUHV#XQH#YHQWLODWLRQ#
GHV#WUDYDX[#SRXU#LQGLTXHU#OHV#VRPPHV#UHODWLYHV#j#O·pODERUDWLRQ#HW#OHV#
VRPPHV#UHODWLYHV#j#OD#FRQFHSWLRQ/#HW#FH#SRXU#FKDTXH#YHUVLRQ/#TXH#OHV#
WUDYDX[#j#SUL[#IL[H#UHOLpV#j#OD#PLVH#HQ#±XYUH#GHYDLHQW#rWUH#GpILQLV#HW#
VXLYLV#VpSDUpPHQW/#HW#TXH#OHV#pFDUWV#GHYDLHQW#rWUH#H[SOLTXpV1#/HV#
FRQVWDWDWLRQV#GH#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#LQWHUQH#VRXV0HQWHQGHQW#TXH#
OH#PLQLVWqUH#Q·DSSOLTXDLW#SDV#XQ#DUUDQJHPHQW#GH#SUL[#IL[H#WHO#TXH#
O·H[LJHDLW#OH#FRQWUDW1#1RXV#Q·DYRQV#ULHQ#YX#LQGLTXDQW#TX·LO#D#pWp#GRQQp#
VXLWH#j#OD#UHFRPPDQGDWLRQ1

5.72 1RXV#FUR\RQV#DXVVL#TXH#OH#PLQLVWqUH#Q·D#SDV#VXUYHLOOp#GH#SUqV#OHV#
FR�WV#IDFWXUpV#HQ#WHPSV#HW#HQ#PDWpULHO1#1RXV#DYRQV#WURXYp#GHV#pOpPHQWV#
SUREDQWV#PRQWUDQW#TXH#OH#PLQLVWqUH#DYDLW#GH#OD#GLIILFXOWp#j#YpULILHU#OHV#
WDULIV#GHV#VHUYLFHV#H[WHUQHV#HW#OHV#KHXUHV#IDFWXUpHV#SRXU#OH#SHUVRQQHO#
H[WHUQH1#­#QRWUH#DYLV/#OD#SHUVRQQH#FKDUJpH#GH#YpULILHU#OH#SDLHPHQW#DXUDLW#
G�#VDYRLU#TXL#WUDYDLOODLW#DX#SURMHW#HW#FRQQDvWUH#OHXUV#WDULIV1#

/D#VXUYHLOODQFH#GHV#FR�WV#pWDLW#
LQVXIILVDQWH#

5.73 1RXV#HVWLPRQV#TXH#GHV#PpFDQLVPHV#DSSURSULpV#DXUDLHQW#G�#rWUH#
HQ#SODFH#SRXU#IDFLOLWHU#OD#VXUYHLOODQFH#RSSRUWXQH#GHV#FR�WV#HQJDJpV#HW#GX#
WUDYDLO#UpDOLVp1#1RXV#QRXV#DWWHQGLRQV#j#FH#TXH#OHV#EXGJHWV#HW#OHV#FR�WV#
VRLHQW#VXLYLV#HW#VXUYHLOOpV#SRXU#FKDTXH#YHUVLRQ1#

5.74 /D#'LUHFWLRQ#GHV#V\VWqPHV#G·LQIRUPDWLRQ#DX#PLQLVWqUH#pWDLW#
FKDUJpH#GX#FRQWU{OH#GHV#FR�WV#GH#4<<9#j#4<<<1#2XWUH#OHV#IDFWXUHV#GH#
O·HQWUHSUHQHXU/#OD#GLUHFWLRQ#Q·D#SDV#SX#QRXV#IRXUQLU#G·LQIRUPDWLRQ#
ILQDQFLqUH#SRXU#FHWWH#SpULRGH1#(Q#PDUV#4<<</#OD#UHVSRQVDELOLWp#GX#
FRQWU{OH#ILQDQFLHU#HVW#SDVVpH#DX#&RPLWp#GH#JHVWLRQ#GX#636&1#­#SDUWLU#GH#
FH#PRPHQW/#OD#VXUYHLOODQFH#GHV#FR�WV#V·HVW#JUDQGHPHQW#DPpOLRUpH1#
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
5.75 1RXV#DYRQV#H[DPLQp#OHV#SURFqV0YHUEDX[#GHV#UpXQLRQV#GX#&RPLWp#
GH#JHVWLRQ#GX#636&#HW#REVHUYp#OHV#SRLQWV#TXL#VXLYHQW#UHODWLYHPHQW#j#OD#
VXUYHLOODQFH#GX#SURMHW =

• /·LQIRUPDWLRQ#ILQDQFLqUH#Q·pWDLW#SDV#GLVFXWpH#j#FKDTXH#UpXQLRQ1#(Q#
GpFHPEUH#4<<;/#OH#FRPLWp#D#GHPDQGp#j#O·HQWUHSUHQHXU#GH#FRPPHQFHU#
j#OXL#IRXUQLU#O·LQIRUPDWLRQ#ILQDQFLqUH#UHODWLYH#DX#SURMHW1

• (Q#PDUV#4<<</#OH#FRPLWp#D#FRPPHQFp#j#H[DPLQHU#O·LQIRUPDWLRQ#
ILQDQFLqUH#GXUDQW#VHV#UpXQLRQV1#/·LQIRUPDWLRQ#pWDLW#JpQpUDOHPHQW#
FRPPXQLTXpH#PHQVXHOOHPHQW/#SDU#YHUVLRQ1#&HSHQGDQW/#QRXV#DYRQV#
QRWp#SOXVLHXUV#FDV#R�#O·LQIRUPDWLRQ#DYDLW#pWp#PLVH#j#MRXU#SOXVLHXUV#
PRLV#HQ#UHWDUG#RX/#SRXU#FHUWDLQV#PRLV/#SDV#GX#WRXW1#

5.76 8QH#DXWUH#REVHUYDWLRQ#TXL#IDLW#FURLUH#TXH#OD#VXUYHLOODQFH#GX#
SURMHW#pWDLW#LQVXIILVDQWH#HVW#OH#PDQTXH#G·LQIRUPDWLRQ#ILQDQFLqUH#OLpH#DX#
SURMHW1#/H#PLQLVWqUH#Q·D#SDV#SX#QRXV#IRXUQLU#G·LQIRUPDWLRQ#VXU#OH#EXGJHW#
HW#OH#FR�W#GH#FKDTXH#YHUVLRQ1#'H#SOXV/#GXUDQW#QRWUH#YpULILFDWLRQ/#LO#D#IDOOX#
SOXVLHXUV#VHPDLQHV#DYDQW#TXH#OH#PLQLVWqUH#IRXUQLVVH#GHV#GRFXPHQWV#
PRQWUDQW#OH#FR�W#WRWDO#GX#SURMHW1

5.77 'HV#REVHUYDWLRQV#GX#PLQLVWqUH#PRQWUHQW#DXVVL#TX·RQ#VDYDLW#TXH#OD#
VXUYHLOODQFH#GX#SURMHW#pWDLW#LQVXIILVDQWH1#2Q#SHXW#OLUH#FH#TXL#VXLW#GDQV#XQ#
GRFXPHQW#GDWDQW#GH#PDL#4<<;#HW#SUpSDUp#SDU#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#
LQWHUQH =

(Q#O·DEVHQFH#G·XQ#V\VWqPH#GH#VXLYL#GHV#FR�WV#j#O·LQWHUQH/#OH#
PLQLVWqUH#V·HQ#UHPHW#j#O·HQWUHSUHQHXU#SULQFLSDO#SRXU#OH#
FRQWU{OH#ILQDQFLHU#GX#SURMHW1#,O#\#D#ULVTXH#GH#GpSDVVHPHQW#GX#
EXGJHW#UHODWLYHPHQW#DX[#FRPSRVDQWHV#j#SUL[#IL[H#HW#DX#SURMHW#
GDQV#VRQ#HQVHPEOH1

,O#HVW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPHQFH#j#VXLYUH#WRXV#
OHV#FR�WV#GHV#WUDYDX[#UHOLpV#DX#SURMHW/#TX·LO#V·DJLVVH#GHV#FR�WV#
LQWHUQHV#RX#GHV#FR�WV#GHV#HQWUHSUHQHXUV#H[WHUQHV1#/H#VXLYL#
GHYUDLW#rWUH#DVVXUp#SRXU#FKDTXH#YHUVLRQ1#/H#SRLQW#GH#GpSDUW#
GHYUDLW#rWUH#XQH#HVWLPDWLRQ#GHV#WUDYDX[#j#UpDOLVHU#GXUDQW#
O·H[HUFLFH/#SXLV#O·DSSOLFDWLRQ#GH#FHWWH#HVWLPDWLRQ#j#XQ#EXGJHW#
SURSRVp1#>7UDGXFWLRQ1@#

5.78 1RXV#Q·DYRQV#ULHQ#YX#PRQWUDQW#TX·LO#DYDLW#pWp#GRQQp#VXLWH#j#FHWWH#
UHFRPPDQGDWLRQ1

&RQIRUPLWp#DX[#
PRGDOLWpV#GX#FRQWUDW/#
DX[#PHVXUHV#OpJLVODWLYHV#
HW#DX[#GLUHFWLYHV#
JRXYHUQHPHQWDOHV

5.79 3RXU#DWWHLQGUH#QRWUH#GHX[LqPH#REMHFWLI#G·H[DPHQ/#QRXV#DYRQV#
IDLW#FH#TXL#VXLW =

• 1RXV#DYRQV#H[DPLQp#OH#FRQWUDW#GX#636&#HW#FHUWDLQHV#GLVSRVLWLRQV#
SDUWLFXOLqUHV#SRXU#HIIHFWXHU#XQ#FRQWU{OH#SDU#VRQGDJHV#GH#OD#
FRQIRUPLWp1#
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
• 1RXV#DYRQV#GpWHUPLQp#OHV#PHVXUHV#OpJLVODWLYHV#HW#OHV#GLUHFWLYHV#
SHUWLQHQWHV#HW#QRWp#OHV#SRLQWV#TXH#OH#PLQLVWqUH#Q·DYDLW#SDV#UHVSHFWpV1#

• 0rPH#V·LO#Q·H[LVWDLW#DXFXQH#GLUHFWLYH#JRXYHUQHPHQWDOH#UHODWLYH#j#OD#
JHVWLRQ#GHV#SURMHWV#GH#WHFKQRORJLH#GH#O·LQIRUPDWLRQ#DX#PRPHQW#GH#OD#
VLJQDWXUH#GX#FRQWUDW/#QRXV#DYRQV#IRUPXOp#GHV#REVHUYDWLRQV#
FRQFHUQDQW#OD#JHVWLRQ#GX#SURMHW#HW#O·DSSUREDWLRQ#GX#&RQVHLO#GH#
JHVWLRQ1#

1RQ0UHVSHFW#GHV#PRGDOLWpV#
GX#FRQWUDW#

5.80 /H#FRQWUDW#GX#636&#HVW#XQ#GRFXPHQW#YROXPLQHX[#FRPSWDQW#
85#SDJHV#HW#49#DQQH[HV1#,O#HVW#FRPSRVp#GH#59#VHFWLRQV/#TXL#SRUWHQW#VXU#
GHV#VXMHWV#WHOV#TXH#OHV#UHVVRXUFHV#HW#OHV#UHVSRQVDELOLWpV/#OD#JHVWLRQ#GX#
SURMHW/#DLQVL#TXH#O·pWDEOLVVHPHQW#GHV#SUL[#HW#OHV#SDLHPHQWV1 /H#FRQWUDW#
WUDLWH#pJDOHPHQW#GH#O·pODERUDWLRQ#GX#V\VWqPH/#GHV#OLFHQFHV/#GH#OD#PLVH#HQ#
±XYUH#HW#GH#OD#PDLQWHQDQFH1#/H#GLUHFWHXU#GHV#6\VWqPHV#G·LQIRUPDWLRQ#HW#
O·HQWUHSUHQHXU#RQW#VLJQp#OH#FRQWUDW#HQ#GpFHPEUH#4<<91

5.81 1RXV#DYRQV#H[DPLQp#OH#FRQWUDW#HW#QRWp#FH#TXL#VXLW#DX#VXMHW#GHV#
SRLQWV#TXH#OH#PLQLVWqUH#Q·D#SDV#UHVSHFWpV =

• /H#PRQWDQW#GHV#WUDYDX[#j#SUL[#IL[H#SUpYXV#DX#FRQWUDW#Q·D#SDV#pWp#
GpWHUPLQp1

• &HUWDLQV#DUUrWpV#GH#SURMHW#Q·RQW#SDV#pWp#SUpSDUpV/#HW#OD#SOXSDUW#VRQW#
LQFRPSOHWV1

• /D#VWUXFWXUH#GH#JHVWLRQ#UHTXLVH#Q·D#SDV#pWp#PLVH#HQ#±XYUH1

/H#PRQWDQW#GHV#WUDYDX[#j#SUL[#
IL[H#SUpYXV#DX#FRQWUDW#Q·D#SDV#
pWp#GpWHUPLQp

5.82 /H#FRQWUDW#H[LJH#TXH#WRXV#OHV#VHUYLFHV#IRXUQLV#GXUDQW#O·pWDSH#GH#OD#
FRQVWUXFWLRQ#HW#GH#O·DVVHPEODJH#VRLHQW#IDFWXUpV#j#XQ#SUL[#IL[H1#,O#SUpFLVH#
DXVVL#TX·XQH#SDUWLH#GHV#FR�WV#UHOLpV#j#OD#PLVH#HQ#±XYUH#GRLW#FRQWHQLU#XQH#
FRPSRVDQWH#j#SUL[#IL[H1#1RXV#Q·DYRQV#SDV#SX#WURXYHU#G·HQWHQWH#HQWUH#OH#
PLQLVWqUH#HW#O·HQWUHSUHQHXU#SUpFLVDQW#OH#PRQWDQW#GHV#SUL[#IL[HV#SRXU#
DXFXQH#GHV#45 YHUVLRQV1#

5.83 /·DUUrWp#GH#SURMHW#GH#8#GHV#45#YHUVLRQV#FRPSRUWH#GH#
O·LQIRUPDWLRQ#UHODWLYH#DX#SUL[1#7RXWHIRLV/#OHV#FR�WV#UHOLpV#DX#SUL[#IL[H#HW#
DX#WHPSV#HW#DX#PDWpULHO#QH#VRQW#SDV#LGHQWLILpV1#1RXV#Q·DYRQV#ULHQ#WURXYp#
TXL#LQGLTXH#TXH#OHV#FR�WV#UHOLpV#j#O·pWDSH#GH#OD#FRQVWUXFWLRQ#HW#GH#
O·DVVHPEODJH#RX#j#O·pWDSH#GH#OD#PLVH#HQ#±XYUH#DLHQW#pWp#UpJOpV#HQ#
IRQFWLRQ#G·XQ#SUL[#IL[H/#FRPPH#O·H[LJHDLW#OH#FRQWUDW1#

&HUWDLQV#DUUrWpV#GH#SURMHW#Q·RQW#
SDV#pWp#SUpSDUpV/#HW#OD#SOXSDUW#
VRQW#LQFRPSOHWV#

5.84 /H#FRQWUDW#GX#636&#VWLSXOH#TX·XQ#DUUrWp#GH#SURMHW#+GRFXPHQW#GH#
SODQLILFDWLRQ,#GHYDLW#rWUH#SUpSDUp#j#OD#ILQ#GH#O·pWDSH#GH#FRQFHSWLRQ#GH#
FKDTXH#YHUVLRQ1#/H#FRQWUDW#SUpFLVH#TXH#OHV#UHQVHLJQHPHQWV#VXLYDQWV#
GHYDLHQW#rWUH#pQRQFpV#GDQV#FKDTXH#DUUrWp#GH#SURMHW =

• OH#SUL[#GH#OD#YHUVLRQ/#
• XQ#SODQ#GH#PLVH#HQ#±XYUH#GH#OD#YHUVLRQ/#
• OD#GXUpH#SUpYXH#SRXU#OD#UpDOLVDWLRQ#GHV#MDORQV#GX#SURMHW/#
• OHV#GDWHV#GH#UpDOLVDWLRQ#GHV#MDORQV#FUXFLDX[#GX#SURMHW/#
• OD#GpVLJQDWLRQ#GH#PHPEUHV#FOpV#GX#SHUVRQQHO1
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
5.85 &RPPH#QRXV#O·DYRQV#GpMj#PHQWLRQQp/#VHXOHPHQW#<#GHV#45#DUUrWpV#
GH#SURMHW#QRXV#RQW#pWp#IRXUQLV1#3DUPL#FHV#<#DUUrWpV/#XQ#VHXO#HVW#VLJQp#SDU#
OH#PLQLVWqUH#HW#O·HQWUHSUHQHXU/#6#VRQW#DSSURXYpV#SDU#OH#&RPLWp#GH#JHVWLRQ#
GX#636&#HW#8#QH#VRQW#QL#VLJQpV/#QL#DSSURXYpV1#%LHQ#TXH#OD#VLJQDWXUH#GHV#
DUUrWpV#GH#SURMHW#QH#VRLW#SDV#SUpYXH#DX#FRQWUDW/#j#QRWUH#DYLV/#FHV#
GRFXPHQWV#DXUDLHQW#G�#rWUH#VLJQpV#SDU#OH#PLQLVWqUH#HW#SDU#O·HQWUHSUHQHXU1#

5.86 6HXOHPHQW#FLQT#GHV#DUUrWpV#GH#SURMHW#FRQWLHQQHQW#GH#O·LQIRUPDWLRQ#
UHODWLYH#DX[#SUL[1#

5.87 +XLW#DUUrWpV#GH#SURMHW#FRPSRUWHQW#XQH#GDWH#GH#PLVH#HQ#±XYUH#GH#
OD#YHUVLRQ#YLVpH1#&HSHQGDQW/#QRXV#VRPPHV#G·DYLV#TXH#OD#TXDOLWp#HW#OH#
FRQWHQX#GH#VL[#GH#FHV#DUUrWpV#VRQW#PpGLRFUHV1

5.88 6HXOHPHQW#XQ#DUUrWp#GH#SURMHW#SUpFLVH#OH#WHPSV#QpFHVVDLUH#SRXU#
UpDOLVHU#OHV#MDORQV#GX#SURMHW1

5.89 6HXOHPHQW#GHX[#DUUrWpV#GH#SURMHW#SUpFLVHQW#GHV#GDWHV#SRXU#OD#
UpDOLVDWLRQ#GHV#MDORQV#FUXFLDX[#GX#SURMHW1

5.90 $XFXQ#GHV#DUUrWpV#GH#SURMHW#QH#QRPPH#GHV#PHPEUHV#FOpV#GX#
SHUVRQQHO1#&HSHQGDQW/#VHSW#DUUrWpV#GH#SURMHW#PHQWLRQQHQW/#GH#PDQLqUH#
SOXV#RX#PRLQV#GpWDLOOpH/#OHV#SRVWHV#j#UHPSOLU#SRXU#OD#YHUVLRQ1

/D#VWUXFWXUH#GH#JHVWLRQ#UHTXLVH#
Q·D#SDV#pWp#PLVH#HQ#±XYUH

5.91 1RXV#DERUGRQV#OD#TXHVWLRQ#GH#OD#VWUXFWXUH#GH#JHVWLRQ#UHTXLVH#SOXV#
W{W#GDQV#OH#SUpVHQW#FKDSLWUH#GDQV#QRWUH#GLVFXVVLRQ#VXU#OD#JHVWLRQ#HW#OD#
VXUYHLOODQFH#GX#SURMHW1#/HV#REVHUYDWLRQV#TXL#VXLYHQW#GpFULYHQW#HQ#SDUWLH#
OHV#GpURJDWLRQV#DX#FRQWUDW#FRQFHUQDQW#OH#&RPLWp#GHV#FDGUHV#VXSpULHXUV/#
TXL#pWDLW#O·XQ#GHV#SULQFLSDX[#pOpPHQWV#GH#OD#VWUXFWXUH#GH#JHVWLRQ#GpFULWH#
GDQV#OH#FRQWUDW#GX#636&1#

5.92 /H#FRQWUDW#GX#636&#SUpFLVH#OD#FRPSRVLWLRQ#GX#FRPLWp/#OHV#
H[LJHQFHV#UHODWLYHV#DX[#UpXQLRQV#HW#VHV#UHVSRQVDELOLWpV1#6HORQ#OHV#
PRGDOLWpV#GX#FRQWUDW/#OH#&RPLWp#GHV#FDGUHV#VXSpULHXUV#GHYDLW#FRPSUHQGUH#
OH#VRXV0PLQLVWUH/#FLQT#VRXV0PLQLVWUHV#DGMRLQWV#HW#FLQT#PHPEUHV#FOpV#GH#
O·pTXLSH#GX#SURMHW#636&1#

5.93 1RXV#DYRQV#H[DPLQp#OHV#SURFqV0YHUEDX[#GHV#UpXQLRQV#GX#&RPLWp#
GHV#FDGUHV#VXSpULHXUV/#HW#ULHQ#QH#PRQWUH#TXH#GHV#PHPEUHV#GH#O·pTXLSH#GX#
SURMHW#636&#DLHQW#DVVLVWp#j#DXFXQH#GHV#UpXQLRQV/#FRQWUDLUHPHQW#DX[#
H[LJHQFHV#GX#FRQWUDW1#

5.94 /H#FRQWUDW#GX#636&#SUpFLVDLW#TXH#OH#FRPLWp#GHYDLW#WHQLU#XQH#
UpXQLRQ#FKDTXH#WULPHVWUH1#1RXV#DYRQV#GpWHUPLQp#TXH#OH#&RPLWp#GHV#
FDGUHV#VXSpULHXUV#GX#PLQLVWqUH#WHQDLW#UpJXOLqUHPHQW#GHV#UpXQLRQV#
+KHEGRPDGDLUHV/#OH#SOXV#VRXYHQW,#SRXU#GLVFXWHU#GH#GLYHUVHV#TXHVWLRQV#
D\DQW#WUDLW#DX#PLQLVWqUH1#&HSHQGDQW/#GDQV#QRWUH#H[DPHQ#GHV#
SURFqV0YHUEDX[/#QRXV#DYRQV#QRWp#TXH#OH#FRPLWp#Q·D#SDV#GLVFXWp#GX#SURMHW#
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
FKDTXH#WULPHVWUH#HQWUH#4<<9#HW#PDUV#4<<<#QL#HQWUH#MXLQ#5333#HW#QRYHPEUH#
53341#

5.95 /H#FRQWUDW#GX#636&#pQRQFH#OHV#UHVSRQVDELOLWpV GX#FRPLWp/#GRQW#
OHV#VXLYDQWHV =

• DSSURXYHU#OH#EXGJHW#JOREDO#HW#OHV#UpYLVLRQV>
• DSSURXYHU#OH#FDOHQGULHU#JOREDO#HW#OHV#UpYLVLRQV>
• YHLOOHU#j#OD#ERQQH#JHVWLRQ#GX#SURMHW>
• pWDEOLU#OHV#SULRULWpV#GX#SURMHW>
• DSSURXYHU#OHV#H[LJHQFHV#EXGJpWDLUHV#GH#O·H[HUFLFH#HW#GH#O·HQVHPEOH#

GX#SURMHW1

5.96 (Q#UDLVRQ#GX#PDQTXH#GH#GpWDLO#GHV#SURFqV0YHUEDX[/#QRXV#Q·DYRQV#
SDV#SX#GpWHUPLQHU#VL#OH#FRPLWp#UHPSOLVVDLW#OHV#UHVSRQVDELOLWpV#SUpYXHV#DX#
FRQWUDW1#%LHQ#TX·LO#\#DLW#GH#QRPEUHX[#UHQYRLV#DX#636&#GXUDQW#OD#SpULRGH#
DOODQW#GH#PDUV#4<<<#j#PDL#5333/#FHV#UHQYRLV#ODLVVHQW#HQWHQGUH#TXH#OHV#
GLVFXVVLRQV#VHUYDLHQW#j#IDLUH#GHV#PLVHV#j#MRXU#VXU#OH#SURMHW/#HW#QRQ#j#
SUHQGUH#GHV#GpFLVLRQV/#FRPPH#O·HQYLVDJHDLW#OH#FRQWUDW1#1RXV#QRXV#
DWWHQGLRQV#j#WURXYHU#GDQV#OHV#SURFqV0YHUEDX[#OD#FRPPXQLFDWLRQ#GH#
GpFLVLRQV#SULVHV#j#O·HQGURLW#GX#SURMHW1

1RQ0UHVSHFW#GHV#PHVXUHV#
OpJLVODWLYHV

/RL#VXU#OHV#DFKDWV#SXEOLFV#

5.97 1RXV#DYRQV#H[DPLQp#OD#/RL#VXU#OHV#DFKDWV#SXEOLFV#SRXU#
GpWHUPLQHU#VL#OH#SURMHW#636&#pWDLW#FRQIRUPH#j#OD#ORL1#/H#SDUDJUDSKH#6+4,#
GH#OD#ORL#SUpFLVH#FH#TXL#VXLW =#©#6DXI#GLVSRVLWLRQ#FRQWUDLUH#GH#OD#SUpVHQWH#
ORL#RX#GHV#UqJOHPHQWV/#FKDTXH#PLQLVWqUH#GRLW#DFKHWHU#VHV#VHUYLFHV#HW#VHV#
DSSURYLVLRQQHPHQWV#SDU#O·LQWHUPpGLDLUH#GX#0LQLVWUH ª1#&HWWH#GLVSRVLWLRQ#
H[LJH#GHV#PLQLVWqUHV#TX·LOV#IDVVHQW#DSSURXYHU#OHV#DFKDWV#SDU#OH#PLQLVWUH#
GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1

5.98 /RUVTXH#OH#PLQLVWUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#D#
DFFRUGp#XQH#GLVSHQVH#DX#PLQLVWqUH#SRXU#OH#SURMHW#636&/#LO#D#DXVVL#
DSSURXYp#XQ#RUGUH#G·DFKDW#G·XQH#YDOHXU#GH#7/8#PLOOLRQV#GH#GROODUV/#RUGUH#
TXL#DXWRULVDLW#OH#PLQLVWqUH#j#GpSHQVHU#XQH#WHOOH#VRPPH#VXU#OH#SURMHW1#/H#
PLQLVWqUH#D#GHPDQGp#XQH#PRGLILFDWLRQ#j#O·RUGUH#G·DFKDW#HQ#PDUV#4<<</#
GDWH#j#ODTXHOOH#OHV#SDLHPHQWV#j#O·HQWUHSUHQHXU#V·pOHYDLHQW#j#TXHOTXH
</<#PLOOLRQV#GH#GROODUV1#$SSURYLVLRQQHPHQW#HW#6HUYLFHV#D#DSSURXYp#OD#
GHPDQGH#GX#PLQLVWqUH#HQ#DYULO#4<<<1

5.99 $SSURYLVLRQQHPHQW#HW#6HUYLFHV#D#GpFODUp#TXH#O·DSSUREDWLRQ#
DFFRUGpH#HQ#DYULO#4<<<#VXIILVDLW#SRXU#FRXYULU#OH#PLQLVWqUH#GH#PDQLqUH#
DGpTXDWH#TXDQW#DX#UHVSHFW#GHV#H[LJHQFHV#GH#OD#ORL/#PDOJUp#OH#IDLW#TXH#FHWWH#
DSSUREDWLRQ#DLW#pWp#DFFRUGpH#DSUqV#OD#GpSHQVH#GHV#IRQGV1#

5.100 'HV#SDLHPHQWV#VH#FKLIIUDQW#DX#WRWDO#j#TXHOTXH#8/7#PLOOLRQV#GH#
GROODUV#RQW#pWp#YHUVpV#VDQV#DSSUREDWLRQ#SUpDODEOH#GX#PLQLVWUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1#3RXU#OD#SpULRGH#GXUDQW#ODTXHOOH#OHV#
IRQGV#RQW#pWp#GpSHQVpV/#OH#PLQLVWqUH#D#FRQWUHYHQX#j#OD#/RL#VXU#OHV#DFKDWV#
SXEOLFV1#
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
1RQ0UHVSHFW#GHV#GLUHFWLYHV#
JRXYHUQHPHQWDOHV

5.101 6HORQ#XQH#GLUHFWLYH#GX#JRXYHUQHPHQW/#WRXW#SDLHPHQW#GRLW#rWUH#
FRQIRUPH#DX[#PHVXUHV#OpJLVODWLYHV#DSSOLFDEOHV#DYDQW#G·rWUH#DSSURXYp1#&H#
Q·HVW#SDV#WRXMRXUV#OH#FDV#SRXU#FHUWDLQV#GHV#SDLHPHQWV#YHUVpV#GDQV#OH#FDGUH#
GX#SURMHW#636&1#/HV#SDLHPHQWV#DXUDLHQW#G�#FHVVHU#ORUVTX·LOV#RQW#DWWHLQW#OD#
VRPPH#DSSURXYpH#VXU#O·RUGUH#G·DFKDW#LQLWLDO/#VRLW#7/8#PLOOLRQV#GH#GROODUV1#
3RXU#UHVSHFWHU#OD#/RL#VXU#OHV#DFKDWV#SXEOLFV/#LO#DXUDLW#IDOOX#TX·DXFXQ#
SDLHPHQW#DGGLWLRQQHO#QH#VRLW#YHUVp#SRXU#OH#SURMHW#636&#WDQW#TXH#OH#
PLQLVWUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·DYDLW#SDV#DSSURXYp#OD#
PRGLILFDWLRQ#j#O·RUGUH#G·DFKDW1

'LUHFWLYHV#
JRXYHUQHPHQWDOHV

5.102 $X#PRPHQW#GX#SURMHW#636&/#DXFXQH#GLUHFWLYH#JRXYHUQHPHQWDOH#
QH#SRUWDLW#VXU#OD#JHVWLRQ#GHV#SURMHWV#GH#WHFKQRORJLH#GH#O·LQIRUPDWLRQ1#/HV#
IDLEOHVVHV#GX#JRXYHUQHPHQW#GDQV#OH#GRPDLQH#GH#OD#JHVWLRQ#GH#SURMHW#VRQW#
O·XQH#GHV#FRQVWDWDWLRQV#G·XQ#UDSSRUW#GH#*UDQW#7KRUQWRQ#LQWLWXOp#$#
)LQDQFLDO#5HYLHZ#RI#WKH#3URYLQFH#RI#1HZ#%UXQVZLFN#6HSWHPEHU#63/#4<<<#
>([DPHQ#ILQDQFLHU#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN/#
63#VHSWHPEUH#4<<<@1#'DQV#OH#UDSSRUW/#RQ#SHXW#OLUH#FHFL =#

/HV#PLQLVWqUHV#LQGLYLGXHOV#Q·RQW#SDV#OHV#PR\HQV#GH#JDUGHU#j#
OHXU#HPSORL#GHV#SHUVRQQHV#D\DQW#OHV#FRPSpWHQFHV#UHTXLVHV#
SRXU#JpUHU#GHV#SURMHWV#PDMHXUV/#FDU#FKDTXH#PLQLVWqUH#
Q·HQWUHSUHQG#TXH#SpULRGLTXHPHQW#GHV#SURMHWV#GH#JUDQGH#
HQYHUJXUH#RX#GHV#SURMHWV#VSpFLDOLVpV1#/HV#FRPSpWHQFHV#
VSpFLDOLVpHV#GHYUDLHQW#VH#WURXYHU#DX#JRXYHUQHPHQW#FHQWUDO/#
pWDQW#GRQQp#OH#YROXPH#GH#QRXYHDX[#SURMHWV#GH#7,#UpDOLVpV#GDQV#
WRXV#OHV#PLQLVWqUHV1#>7UDGXFWLRQ1@#

5.103 (Q#UpSRQVH#DX#UDSSRUW#GH#*UDQW#7KRUQWRQ/#$SSURYLVLRQQHPHQW#HW#
6HUYLFHV#D#IDLW#VDYRLU#TX·LO#V·DIIDLUH#j#GpILQLU#GHV#VWUDWpJLHV#GH#JHVWLRQ#
SRXU#OHV#SURMHWV#GH#WHFKQRORJLH#GH#O·LQIRUPDWLRQ1#%LHQ#TXH#OH#WUDYDLO#QH#
VRLW#SDV#WHUPLQp/#OH#%XUHDX#GH#VRXWLHQ#GHV#SURMHWV#HVW#G·DYLV#TXH#OHV#
OLJQHV#GLUHFWULFHV#FRQFHUQDQW#OD#JHVWLRQ#GHV#SURMHWV#VHURQW#SDUPL#OHV#SOXV#
LPSRUWDQWHV#j#GpYHORSSHU1#

5.104 'HSXLV#OH#8#QRYHPEUH#4<<:/#OH#&RQVHLO#GH#JHVWLRQ#H[LJH#GHV#
PLQLVWqUHV#TX·LOV#REWLHQQHQW#VRQ#DSSUREDWLRQ#DYDQW#GH#VLJQHU#GHV#FRQWUDWV#
ORUVTXH#OHV#FLUFRQVWDQFHV#VRQW#H[FHSWLRQQHOOHV#RX#ORUVTXH#OH#SURMHW#HVW#GH#
QDWXUH#GpOLFDWH#SRXU#OH#PLQLVWqUH#RX#OH#JRXYHUQHPHQW1#%LHQ#TX·XQH#WHOOH#
GLUHFWLYH#Q·H[LJH#SDV#GHV#PLQLVWqUHV#TX·LOV#REWLHQQHQW#O·DSSUREDWLRQ#GX#
&RQVHLO#GH#JHVWLRQ#DYDQW#GH#PRGLILHU#XQ#FRQWUDW/#QRXV#VRPPHV#G·DYLV#TXH#
OH#&RQVHLO#GH#JHVWLRQ#GHYUDLW#rWUH#LQIRUPp#GHV#PRGLILFDWLRQV#j#XQ#FRQWUDW#
VL#FHOOHV0FL#VRQW#GH#QDWXUH#j#LQIOXHU#VXU#O·DSSUREDWLRQ#LQLWLDOH#GX#FRQVHLO/#
HW#WRXW#SDUWLFXOLqUHPHQW#GDQV#OHV#FDV#R�#OHV#PRGLILFDWLRQV#HQWUDvQHQW#GHV#
UpSHUFXVVLRQV#LPSRUWDQWHV#VXU#OHV#FR�WV#GX#FRQWUDW1

5.105 ­#QRWUH#DYLV/#DSUqV#OD#PLVH#HQ#YLJXHXU#GH#FHWWH#H[LJHQFH#GX#
&RQVHLO#GH#JHVWLRQ/#OH#PLQLVWqUH#DXUDLW#G�#UHWRXUQHU#DX#FRQVHLO#SRXU#IDLUH#
DSSURXYHU#OHV#LPSRUWDQWHV#PRGLILFDWLRQV#TXL#WRXFKDLHQW#O·pWHQGXH#GX#
SURMHW1#/H#&RQVHLO#GH#JHVWLRQ#pWDLW#VRXV#O·LPSUHVVLRQ#TXH#OH#SURMHW#636&#
YDODLW#7/8 PLOOLRQV#GH#GROODUV#HW#TXH#VD#UpDOLVDWLRQ#GHYDLW#SUHQGUH#WURLV#
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0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV &KDSLWUH#8
DQV1#/RUVTXH#OH#PLQLVWqUH#V·HVW#UHQGX#FRPSWH#TXH#OHV#HVWLPDWLRQV#GH#FR�W#
HW#GH#WHPSV#pWDLHQW#ORLQ#GH#OD#UpDOLWp/#LO#DXUDLW#pWp#SUXGHQW#G·REWHQLU#GHV#
GLUHFWLYHV#GX#&RQVHLO#GH#JHVWLRQ#VXU#OD#SRXUVXLWH#GX#SURMHW1#/H#PLQLVWqUH#
Q·D#SDV#GHPDQGp#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#SRXU#OHV#
PRGLILFDWLRQV#PDMHXUHV#DSSRUWpHV#GH#4<<:#j#4<<<1#7RXWHIRLV/#j#SDUWLU#GH#
4<<<#MXVTX·j#O·DFKqYHPHQW#GX#SURMHW/#OH#PLQLVWqUH#D#pWp#UpJXOLqUHPHQW#HQ#
FRPPXQLFDWLRQ#DYHF#OH#&RQVHLO#GH#JHVWLRQ1#

5.106 (Q#SOXV#G·rWUH#PLV#DX#FRXUDQW#GH#O·DXJPHQWDWLRQ#GHV#FR�WV#HW#
G·XQ#WHPSV#GH#UpDOLVDWLRQ#SOXV#ORQJ/#OH#&RQVHLO#GH#JHVWLRQ#VH#VHUDLW#SHXW0
rWUH#SUpRFFXSp#GHV#UpSHUFXVVLRQV#GH#FHV#PRGLILFDWLRQV#VXU#OD#GpFLVLRQ#
TX·LO#DYDLW#SULVH#HQ#4<<8#G·DFFRUGHU#OH#FRQWUDW#j#XQ#IRXUQLVVHXU#XQLTXH1

5HFRPPDQGDWLRQ 5.107 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#VHV#
PpWKRGHV#GH#SODQLILFDWLRQ/#GH#JHVWLRQ#HW#GH#VXUYHLOODQFH#GHV#IXWXUV#
SURMHWV#GH#WHFKQRORJLH#GH#O·LQIRUPDWLRQ1#&HV#DPpOLRUDWLRQV#GHYUDLHQW#
GRQQHU#VXLWH#DX[#SUpRFFXSDWLRQV#TXL#VXLYHQW/#VRXOHYpHV#GDQV#QRWUH#
H[DPHQ#GX#SURMHW#636&1#/H#PLQLVWqUH#GHYUDLW =#

• VXLYUH/#WHQLU#HW#VXUYHLOOHU#OHV#LQIRUPDWLRQV#VXU#OH#FR�W#FRPSOHW#GHV#
SURMHWV/#GHSXLV#OD#SODQLILFDWLRQ#MXVTX·j#O·DFKqYHPHQW#GX#SURMHW>#

• FRQILHU#OD#UHVSRQVDELOLWp#JOREDOH#GHV#SURMHWV#LPSRUWDQWV#j#XQ#
PHPEUH#GH#OD#KDXWH#GLUHFWLRQ#PLQLVWpULHOOH>

• DVVXUHU#XQH#VXUYHLOODQFH#HW#XQH#FRPPXQLFDWLRQ#UpJXOLqUHV#GHV#
FR�WV#HW#GX#WHPSV#GH#UpDOLVDWLRQ#SDU#UDSSRUW#DX[#EXGJHWV#pWDEOLV/#
HW#FRPPXQLTXHU#FHWWH#LQIRUPDWLRQ#UpJXOLqUHPHQW#j#OD#KDXWH#
GLUHFWLRQ>

• pWDEOLU#XQ#SURFHVVXV#SHUPHWWDQW#G·HVWLPHU#OHV#UpSHUFXVVLRQV#GHV#
PRGLILFDWLRQV#DSSRUWpHV#j#XQ#SURMHW#VXU#OH#FR�W#HW#OH#GpODL#GH#
OLYUDLVRQ#SUpYXV#GDQV#OHV#SODQV#LQLWLDX[#GX#SURMHW>##

• YHLOOHU#j#FH#TXH#OD#KDXWH#GLUHFWLRQ#DSSURXYH#WRXWH#PRGLILFDWLRQ#
LPSRUWDQWH#j#XQ#SURMHW>

• UHVSHFWHU#OHV#PRGDOLWpV#GHV#FRQWUDWV>#

• V·DVVXUHU#TXH#OHV#SDLHPHQWV#SUpYXV#j#XQ#FRQWUDW#VRLHQW#YHUVpV#
XQLTXHPHQW#VL#OH#PLQLVWUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#
D#DSSURXYp#XQ#RUGUH#G·DFKDW#SRXU#OH#FRQWUDW/#OH#PRQWDQW#GHV#
SDLHPHQWV#QH#GHYDQW#SDV#GpSDVVHU#OH#PRQWDQW#GH#O·RUGUH#G·DFKDW1

5pSRQVH#GX#PLQLVWqUH 5.108 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#WRXWHV#OHV#UHFRPPDQGDWLRQV#TXL#
SUpFqGHQW#HQ#FH#TXL#D#WUDLW#j#VHV#IXWXUV#SURMHWV#GH#WHFKQRORJLH#GH#
O·LQIRUPDWLRQ1#,O#D#DXVVL#IRUPXOp#O·REVHUYDWLRQ#TXL#VXLW#DX#VXMHW#GHV#
DFWLYLWpV#DFWXHOOHV#GX#636&1#&RPPH#LO#HVW#QRWp#SUpFpGHPPHQW#GDQV#OH#
FKDSLWUH/#QRWUH#H[DPHQ#D#SRUWp#VXU#OH#SURFHVVXV#G·pODERUDWLRQ#GX#
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&KDSLWUH#8 0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#0#6\VWqPH#GH#SUHVWDWLRQ#GH#VHUYLFHV#DX[#FOLHQWV
V\VWqPH/#HW#QRQ#VXU#O·HIILFDFLWp#DYHF#ODTXHOOH#OH#V\VWqPH#UpSRQG#DX[#
EHVRLQV#GX#PLQLVWqUH1

/H#636&#HVW#GHYHQX#XQ#RXWLO#GH#JUDQGH#YDOHXU#SRXU#OHV#
SURIHVVLRQQHOV#GH#OD#VDQWp#HW#OHV#WUDYDLOOHXUV#VRFLDX[#TXL#
IRXUQLVVHQW#GHV#VHUYLFHV#j#OD#SRSXODWLRQ#GX#1RXYHDX0
%UXQVZLFN1#/H#V\VWqPH#HVW#DFFHVVLEOH#j#SDUWLU#GH#Q·LPSRUWH#R�#
GDQV#OD#SURYLQFH/#HW#O·LQIRUPDWLRQ#TXL#HVW#SDUWDJpH#SDUPL#FHV#
SURIHVVLRQQHOV#OHXU#RIIUH#XQ#PR\HQ#GH#FRRUGRQQHU#HW#GH#
SODQLILHU#HQVHPEOH#OD#SUHVWDWLRQ#GHV#VHUYLFHV#DX[#FOLHQWV1#/H#
V\VWqPH#IDFLOLWH#O·RULHQWDWLRQ#YHUV#GHV#VHUYLFHV#HW#OH#WUDQVIHUW#
GH#FOLHQWV#G·XQH#VHFWLRQ#j#O·DXWUH#GX#PLQLVWqUH#HW#HQWUH#OHV#
PLQLVWqUHV1

/D#FRPPXQLFDWLRQ#V·HVW#DFFUXH#DYHF#OHV#SDUWHQDLUHV#YHUV#
OHVTXHOV#OHV#FOLHQWV#VRQW#RULHQWpV#SRXU#GHV#VHUYLFHV/#SDU#
H[HPSOH#OHV#PpGHFLQV1#/HV#VRXUFHV#G·RULHQWDWLRQ#REWLHQQHQW#
PDLQWHQDQW#GHV#UpWURDFWLRQV#GH#IDoRQ#SOXV#UpJXOLqUH1#/HV#
FOLHQWV#DSSUpFLHQW#OH#IDLW#GH#QH#SDV#DYRLU#j#PHWWUH#OHXU#PpGHFLQ#
j#MRXU#VXU#OHXU#WUDLWHPHQW1

1RXV#DYRQV#LQVWDOOp#GHV#RUGLQDWHXUV#GDQV#OHV#K{SLWDX[#HW#OHV#
FHQWUHV#GH#FULVH#j#GLIIpUHQWV#HQGURLWV#GH#OD#SURYLQFH1#/H#
SHUVRQQHO#LQILUPLHU#HW#PpGLFDO#j#FHV#HQGURLWV#RQW#PDLQWHQDQW#
DFFqV#DX#636&/#FH#TXL#OHXU#IRXUQLW#GHV#LQIRUPDWLRQV#
HVVHQWLHOOHV#VXU#OHV#FOLHQWV1#/H#SHUVRQQHO#GHV#K{SLWDX[#HW#GHV#
FHQWUHV#GH#FULVH#SHXW#UDSLGHPHQW#GpWHUPLQHU#VL#XQ#FOLHQW#HVW#
VXLYL#GDQV#XQ#DXWUH#SURJUDPPH#HW#V·DVVXUHU#TXH#WRXW#FH#TXL#
SHXW#rWUH#IDLW#SRXU#XQ#FOLHQW#O·HVW#HIIHFWLYHPHQW1

(Q#5334/#QRXV#DYRQV#IRXUQL#GHV#VHUYLFHV#j#SOXV#GH#433 333#
FOLHQWV1#/·LQIRUPDWLRQ#VXU#OHV#FOLHQWV#HW#OHV#VHUYLFHV#IRXUQLV#HVW#
j#OD#GLVSRVLWLRQ#GHV#XWLOLVDWHXUV#HW#GHV#JHVWLRQQDLUHV#VXU#OH#
WHUUDLQ/#TXL#RQW#DFFqV#j#XQH#TXDUDQWDLQH#GH#UDSSRUWV#HQ#OLJQH1#
'H#SOXV/#GHV#UDSSRUWV#SRQFWXHOV#VRQW#DFFHVVLEOHV#DX#PR\HQ#
G·XQ#© FDWDORJXH ª#G·LQIRUPDWLRQ#TXL#SHUPHW#DX[#XWLOLVDWHXUV#
GH#IDLUH#GHV#DQDO\VHV#FURLVpHV/#FH#TXL#RIIUH#GHV#SRVVLELOLWpV#
LQpSXLVDEOHV#G·H[WUDFWLRQ#G·LQIRUPDWLRQ#VXU#OHV#FOLHQWV1##
>7UDGXFWLRQ1@
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#&KDSLWUH#9
0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#
%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 454

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 456

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 457

/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 459

5HVVRXUFHV#KXPDLQHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 46;



&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV

#0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH##
%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
&RQWH[WH 6.1 /H#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#+%3,,#UHOqYH#GH#OD#'LUHFWLRQ#
GHV#VHUYLFHV#GH#SROLFH/#G·LQFHQGLH#HW#G·XUJHQFH#GX#PLQLVWqUH#GH#OD#
6pFXULWp#SXEOLTXH1#/H#%3,#HVW#O·LQVWDQFH#VXSpULHXUH#GDQV#OD#SURYLQFH#HQ#
PDWLqUH#GH#VpFXULWp0LQFHQGLH#HW#GH#SUpYHQWLRQ#GHV#LQFHQGLHV1#

6.2 /H#%3,#HVW#FKDUJp#GH#O·DGPLQLVWUDWLRQ#GH#OD#/RL#VXU#OD#SUpYHQWLRQ#
GHV#LQFHQGLHV#GX#1RXYHDX0%UXQVZLFN/#TXL#YLVH#555#VHUYLFHV#G·LQFHQGLH#
SHUPDQHQWV/#EpQpYROHV#HW#LQGXVWULHOV#GDQV#OD#SURYLQFH/#\#FRPSULV =

• 5#VHUYLFHV#G·LQFHQGLH#UpPXQpUpV#TXL#QH#IRQW#SDV#DSSHO#j#GHV#
EpQpYROHV#+)UHGHULFWRQ#HW#6DLQW#-RKQ,>

• 47#VHUYLFHV#G·LQFHQGLH#PL[WHV#+SRPSLHUV#UpPXQpUpV#HW#EpQpYROHV,>
• 7;#VHUYLFHV#G·LQFHQGLH#LQGXVWULHOV>#
• 48;#VHUYLFHV#G·LQFHQGLH#HQWLqUHPHQW#EpQpYROHV#+9;#IRQW#SDUWLH#GH#

GLVWULFWV#GH#VHUYLFHV#ORFDX[#HW#VRQW#ILQDQFpV#SDU#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[,1#

6.3 &HV#VHUYLFHV#G·LQFHQGLH#VRQW#UpXQLV#SDU#O·HQWUHPLVH#GH#QHXI#
DVVRFLDWLRQV#UpJLRQDOHV#GH#SRPSLHUV/#GH#O·$VVRFLDWLRQ#GHV#FKHIV#
SRPSLHUV#GX#1RXYHDX0%UXQVZLFN#HW#GH#O·$VVRFLDWLRQ#GHV#DJHQWV#GH#OD#
SUpYHQWLRQ#GHV#LQFHQGLHV#GX#1RXYHDX0%UXQVZLFN1#/H#%3,#FRQVWLWXH#OH#
SULQFLSDO#OLHQ#HQWUH#OH#JRXYHUQHPHQW#SURYLQFLDO#HW#OHV#VHUYLFHV#G·LQFHQGLH#
PXQLFLSDX[#HW#SURYLQFLDX[#GH#PrPH#TXH#OHXUV#DVVRFLDWLRQV1#

6.4 /D#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV#pWDEOLW#O·DXWRULWp#HW#OHV#
UHVSRQVDELOLWpV#GX#%3,1#8QH#DGPLQLVWUDWLRQ#HW#XQH#H[pFXWLRQ#FRUUHFWHV#GH#
OD#ORL#VRQW#G·XQH#LPSRUWDQFH#FDSLWDOH/#FDU#OH#QRQ0UHVSHFW#GH#OD#ORL#SHXW#
DYRLU#GHV#UpSHUFXVVLRQV#GUDPDWLTXHV#VXU#OD#VpFXULWp#SXEOLTXH1#7RXV#OHV#
UpVLGHQWV#GH#OD#SURYLQFH#SHXYHQW#pYHQWXHOOHPHQW#VXELU#OHV#FRQVpTXHQFHV#
G·XQ#LQFHQGLH1

6.5 /H#QRPEUH#GH#GpFqV#GXV#DX[#LQFHQGLHV#DX#1RXYHDX0%UXQVZLFN#D#
EDLVVp#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV1#/HV#FKLIIUHV#SDU#KDELWDQW#VRQW#
SDUPL#OHV#SOXV#EDV#DX#SD\V1#/D#SLqFH#914#PRQWUH#OH#QRPEUH#GH#GpFqV#GXV#
DX[#LQFHQGLHV#DX#1RXYHDX0%UXQVZLFN#GH#4<<3#j#53331
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
Pièce 6.1
'pFqV#GXV#DX[#LQFHQGLHV#DX#
1RXYHDX0%UXQVZLFN#GH
4<<3#j#5333

6.6 %LHQ#TXH#OH#QRPEUH#GH#GpFqV#GXV#DX[#LQFHQGLHV#DLW#EDLVVp#DX#
FRXUV#GHV#GHUQLqUHV#DQQpHV/#FH#Q·HVW#SDV#OH#FDV#SRXU#OH#QRPEUH#GH#
EOHVVXUHV#GXHV#DX[#LQFHQGLHV#HW#OH#QRPEUH#G·LQFHQGLHV#VXUYHQXV#DX#FRXUV#
GHV#43 GHUQLqUHV#DQQpHV1#/D#SLqFH#915#PRQWUH#OH#QRPEUH#GH#EOHVVXUHV#
GXHV#DX[#LQFHQGLHV#HQWUH#4<<3#HW#53331#/H#QRPEUH#GH#EOHVVXUHV#GXHV#DX[#
LQFHQGLHV#HQ#5333#D#GpSDVVp#GH#56 (#OH#QRPEUH#GH#EOHVVXUHV#HQ#4<<31#
/D#SLqFH#916#PRQWUH#OH#QRPEUH#G·LQFHQGLHV#SRXU#OHV#PrPHV#DQQpHV1#/H#
QRPEUH#G·LQFHQGLHV#VXUYHQXV#HQ#5333#D#GpSDVVp#GH#; (#OH#QRPEUH#
G·LQFHQGLHV#VXUYHQXV#HQ#4<<31

Pièce 6.2
%OHVVXUHV#GXHV#DX[#LQFHQGLHV#DX#
1RXYHDX0%UXQVZLFN#GH
4<<3#j#5333

0

5

10

15

20

25

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

$QQpH

1
RP

EU
H#
GH

#G
pF
qV

0

10

20

30

40

50

60

70

80

90

100

110

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

$QQpH

1
RP

EU
H#
GH

#E
OH
VV
XU

HV
122 Rapport du vérificateur général - 2002



&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
6.7 /H#%3,#DYDLW#4:#HPSOR\pV#DX#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#\#
FRPSULV#KXLW#DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV#TXL#WUDYDLOOHQW#GDQV#OHV#
EXUHDX[#UpJLRQDX[#GH#OD#SURYLQFH1#

Pièce 6.3
,QFHQGLHV#DX#1RXYHDX0%UXQVZLFN#
GH#4<<3#j#5333

6.8 (Q#5334/#OH#%3,#D#HIIHFWXp#5 833#LQVSHFWLRQV#LQLWLDOHV#GH#
SUpYHQWLRQ#GHV#LQFHQGLHV#HW#4 333 LQVSHFWLRQV#GH#UHQRXYHOOHPHQW/#IDLW#
HQTXrWH#VXU#HQYLURQ#533 LQFHQGLHV#HW#H[DPLQp#HQYLURQ#;33 SODQV#GH#
FRQVWUXFWLRQ1

eWHQGXH 6.9 &RPPH#OH#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#V·LQWpUHVVH#GHSXLV#XQ#
FHUWDLQ#WHPSV#DX#WKqPH#GH#OD#VpFXULWp/#QRXV#DYRQV#HVWLPp#TX·LO#pWDLW#
LPSRUWDQW#TXH#QRXV#H[DPLQLRQV#OHV#DFWLYLWpV#GX#%3,#GDQV#OD#SURYLQFH1#
1RXV#DYRQV#HQWUHSULV#XQH#YpULILFDWLRQ#GX#%3,#HQ#RFWREUH#53341#1RWUH#
YpULILFDWLRQ#pWDLW#HQ#JUDQGH#SDUWLH#DFKHYpH#HQ#PDL#53351#

6.10 1RV#REMHFWLIV#GH#YpULILFDWLRQ#pWDLHQW#OHV#VXLYDQWV =

eYDOXHU#VL#OH#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#V·DVVXUH#
DGpTXDWHPHQW#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#GLVSRVLWLRQV#GH#OD#
/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV1

eYDOXHU#VL#OH#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#D#HQ#SODFH#GHV#
PpFDQLVPHV#HW#GHV#PpWKRGHV#DSSURSULpV#VXU#OH#SODQ#GHV#
UHVVRXUFHV#KXPDLQHV#SRXU#V·DFTXLWWHU#GH#PDQLqUH#VXIILVDQWH#GH#
OD#SUHVWDWLRQ#GHV#SURJUDPPHV#SURYLQFLDX[#GH#SURWHFWLRQ#HW#GH#
VpFXULWp0LQFHQGLH#TXL#YLVHQW#j#UpGXLUH#OHV#SHUWHV#GH#YLH/#OHV#
EOHVVXUHV#HW#OHV#GRPPDJHV#PDWpULHOV#GXV#DX[#LQFHQGLHV1
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
6.11 1RXV#DYRQV#pODERUp#SOXVLHXUV#FULWqUHV#SRXU#QRXV#DLGHU#GDQV#OD#
UpDOLVDWLRQ#GH#QRWUH#YpULILFDWLRQ1#/HV#REVHUYDWLRQV#TXL#ILJXUHQW#GDQV#OH#
FKDSLWUH#VRQW#RUJDQLVpHV#DXWRXU#GH#FHV#FULWqUHV1#

6.12 1RWUH#YpULILFDWLRQ#D#FRQVLVWp#QRWDPPHQW#j#H[DPLQHU#OD#
GRFXPHQWDWLRQ#HW#j#PHQHU#GHV#HQWUHYXHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#
GX#%3,#HW#GHV#PLQLVWqUHV GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#
O·HPSORL#+IRUPDWLRQ#GHV#SRPSLHUV,/#GH#OD#-XVWLFH#+DVVXUDQFH,/#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#+GLVWULFWV#GH#VHUYLFHV#
ORFDX[,/#HW#GH#OD#6pFXULWp#SXEOLTXH#+WHFKQRORJLH#GH#O·LQIRUPDWLRQ#HW#
UHVVRXUFHV#KXPDLQHV,1#1RXV#DYRQV#DXVVL#LQWHUYLHZp#GHV#FKHIV#GH#
SRPSLHUV#HW#GHV#UHSUpVHQWDQWV#GH#O·$VVRFLDWLRQ#GHV#FKHIV#SRPSLHUV#GX#
1RXYHDX0%UXQVZLFN1#1RV#SURFpGpV#GH#YpULILFDWLRQ#YLVHQW#OD#SpULRGH#
DOODQW#MXVTX·DX#64#PDUV#5335#LQFOXVLYHPHQW1#1RXV#QRXV#VRPPHV#VHUYLV#
GH#WRXWH#O·LQIRUPDWLRQ#UHFXHLOOLH#SRXU#DSSX\HU#OHV#FRQVWDWDWLRQV/#OHV#
FRQFOXVLRQV#HW#OHV#UHFRPPDQGDWLRQV#TXH#QRXV#SUpVHQWRQV#GDQV#FH#
FKDSLWUH1

5pVXPp#GHV#UpVXOWDWV
/RL#VXU#OD#SUpYHQWLRQ#GHV#
LQFHQGLHV

6.13 /D#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV#HVW#UHODWLYHPHQW#ELHQ#
RUJDQLVpH/#FRPSOqWH#HW#IDFLOH#j#VXLYUH1#/HV#IRQFWLRQV#HW#OHV#
UHVSRQVDELOLWpV#GX#%3,#\#VRQW#ELHQ#GpILQLHV1#'DQV#O·HQVHPEOH/#OH#%3,#
FRQQDvW#OHV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#TXL#OXL#VRQW#FRQIpUpHV#SDU#
OD#ORL1#/H#%3,#D#IDLW#SUHXYH#G·LQLWLDWLYH#HQ#UHQVHLJQDQW#OHV#SHUVRQQHV#
QRPPpHV#VXU#OHV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#pWDEOLHV#GDQV#OD#ORL#
DX#PR\HQ#GH#VRQ#GRFXPHQW#G·LQWHUSUpWDWLRQ/#GH#VpDQFHV#GH#
VHQVLELOLVDWLRQ#HW#GHV#FDUWHV#G·LGHQWLWp#GX#%3,1

6.14 /H#SDUDJUDSKH#5+4,#GH#OD#ORL#FRQIqUH#DX#SUpY{W#GHV#LQFHQGLHV#
OD#UHVSRQVDELOLWp#G·© DVVXUHU#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#GLVSRVLWLRQV#
GH#OD#SUpVHQWH#/RL ª1#7RXWHIRLV/#GHV#DVSHFWV#FOpV#GH#OD#FRQIRUPLWp#
OpJLVODWLYH#Q·RQW#SDV#pWp#LQWpJUpV#DX#SODQ#GH#WUDYDLO#GX#%3,#HW#Q·RQW#
SDV/#GH#IDoRQ#JpQpUDOH/#pWp#DVVLJQpV#DX[#HPSOR\pV1#/H#%3,#Q·D#SDV#GH#
PpFDQLVPH#RIILFLHO#GH#VXUYHLOODQFH#HW#GH#UDSSRUW#YLVDQW#j#GpFHOHU#HW#j#
FRPPXQLTXHU#OHV#FDV#GH#QRQ0FRQIRUPLWp#j#OD#ORL1#,O#Q·H[LVWH#j#SHX#
SUqV#SDV#GH#PHVXUHV#FRUUHFWULFHV#RIILFLHOOHV#HQ#FDV#GH#QRQ0FRQIRUPLWp1

6.15 1RXV#DYRQV#REVHUYp#XQ#FHUWDLQ#QRPEUH#GH#FDV#GDQV#OHVTXHOV#OH#
%3,#QH#UHVSHFWH#SDV#OD#ORL#HW#TXL#PRQWUHQW#HQFRUH#SOXV#OD#QpFHVVLWp#
G·DVVXUHU#XQH#VXUYHLOODQFH#V\VWpPDWLTXH#HW#GH#IDLUH#UDSSRUW#VXU#OD#
FRQIRUPLWp1#3DU#H[HPSOH =

• /HV#GpODLV#GH#UHPLVH#DX#%3,#GHV#UDSSRUWV#G·LQFHQGLH/#GHV#
UDSSRUWV#G·DVVXUDQFH#HW#GHV#UDSSRUWV#G·H[SHUW#HQ#DVVXUDQFHV#QH#
VRQW#SDV#VXUYHLOOpV1#6DQV#FHV#UDSSRUWV/#OH#%3,#Q·HVW#SDV#HQ#PHVXUH#
GH#FRPSLOHU#VHV#SURSUHV#UDSSRUWV#VWDWLVWLTXHV#HQ#WHPSV#RSSRUWXQ1#
/H#VLJQDOHPHQW#GHV#LQFHQGLHV#HVW#HVVHQWLHO#j#O·pODERUDWLRQ#HW#j#OD#
PHVXUH#GH#WRXV#OHV#SURJUDPPHV#ORFDX[#HW#SURYLQFLDX[#D\DQW#WUDLW#
j#OD#VpFXULWp0LQFHQGLH1#6DQV#OD#FROODERUDWLRQ#GHV#FKHIV#GHV#VHUYLFHV#
G·LQFHQGLH/#GHV#FRPSDJQLHV#G·DVVXUDQFH#HW#GHV#H[SHUWV#SRXU#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
VLJQDOHU#OHV#LQFHQGLHV/#LO#VHUD#GLIILFLOH#GH#GLPLQXHU#OHV#SHUWHV#
VXELHV#FKDTXH#DQQpH1#,O#HVW#LPSRUWDQW#G·DYRLU#GHV#VWDWLVWLTXHV#j#
MRXU#SRXU#SHUPHWWUH#O·DQDO\VH#GHV#WHQGDQFHV/#GHV#SUREOqPHV#HW#
GHV#TXHVWLRQV#pPHUJHQWHV#GDQV#OH#GRPDLQH#GHV#LQFHQGLHV1#'H#SOXV/#
OHV#VWDWLVWLTXHV#VHUYHQW#j#SODQLILHU#OHV#PHVXUHV#G·pGXFDWLRQ#
SXEOLTXH#HW#j#GpILQLU#OHV#WHQGDQFHV#FRQFHUQDQW#OHV#SHUWHV#GXHV#DX[#
LQFHQGLHV1

• /H#%3,#QH#V·DVVXUH#SDV#TXH#OHV#SODQV#GH#FRQVWUXFWLRQ#VRQW#GpSRVpV#
FRQIRUPpPHQW#j#OD#ORL1#/H#GpIDXW#GH#GpSRVHU#FHV#SODQV#FRQVWLWXH#
XQH#LQIUDFWLRQ#SXQLVVDEOH1#/D#VpFXULWp#GHV#EkWLPHQWV#HVW#
IRQGDPHQWDOH#HQ#SUpYHQWLRQ#GHV#LQFHQGLHV/#HW#XQH#FRQFHSWLRQ#
DSSURSULpH#PqQH#j#GHV#EkWLPHQWV#VpFXULWDLUHV1#,O#V·DJLW#GH#OLHX[#
SXEOLFV#D\DQW#VRXYHQW#GHV#WDX[#G·RFFXSDWLRQ#pOHYpV1#9HLOOHU#j#FH#
TXH#OHV#SODQV#VRLHQW#GpSRVpV#HW#H[DPLQpV#GHYUDLW#rWUH#XQ#
LPSRUWDQW#DVSHFW#GX#WUDYDLO#GX#%3,1#

• /H#%3,#HVW#FKDUJp#G·pWDEOLU#OHV#QRUPHV#GH#IRUPDWLRQ#GHV#
SRPSLHUV1#,O#V·RFFXSH#GH#OD#IRUPDWLRQ#GHV#SRPSLHUV#EpQpYROHV/#
PDLV#SDV#WHOOHPHQW#GH#OD#IRUPDWLRQ#GHV#SRPSLHUV#UpPXQpUpV1#,O#
HVW#LPSRUWDQW#TXH#OH#%3,#YHLOOH#j#FH#TXH#WRXV#OHV#SRPSLHUV#VXLYHQW#
XQ#QLYHDX#GH#IRUPDWLRQ#DSSURSULp#HW#DGpTXDW#SRXU#OHXU#SURSUH#
VpFXULWp#DLQVL#TXH#FHOOH#GHV#DXWUHV1

5HVVRXUFHV#KXPDLQHV 6.16 1L#OH#PLQLVWqUH/#QL#OH#%3,#Q·RQW#FRQoX#XQ#V\VWqPH#SRXU#OD#
GpILQLWLRQ#GHV#EHVRLQV#GX#%3,#HQ#PDWLqUH#G·HIIHFWLIV1#&RPPH#OH#
WUDYDLO#GX#%3,#D#XQH#LQIOXHQFH#GLUHFWH#VXU#OD#VpFXULWp#SXEOLTXH/#LO#HVW#
LPSRUWDQW#TXH#OH#PLQLVWqUH#GpWHUPLQH#REMHFWLYHPHQW#OH#QLYHDX#GH#
UHVVRXUFHV#UHTXLV#SRXU#V·DFTXLWWHU#GH#VRQ#PDQGDW#OpJLVODWLI1

6.17 3DUPL#OHV#VXMHWV#GH#SUpRFFXSDWLRQ#FRQFHUQDQW#OD#VLWXDWLRQ#HQ#
PDWLqUH#G·HIIHFWLIV/#QRXV#DYRQV#QRWp#FH#TXL#VXLW =#

• 6L#O·RQ#FRQVLGqUH#TXH#OD#PDMRULWp#GHV#GRVVLHUV#G·LQVSHFWLRQ#GH#
SUpYHQWLRQ#GHV#LQFHQGLHV#H[LJHQW#XQH#LQVSHFWLRQ#DQQXHOOH/#OH#%3,#
DFFXVH#XQ#UHWDUG#G·HQYLURQ#5/6#DQV#VXU#OH#SODQ#GHV#LQVSHFWLRQV1#/H#
WUDYDLO#HVW#LQpJDOHPHQW#UpSDUWL#SDUPL#OHV#DVVLVWDQWV#DX#SUpY{W#GHV#
LQFHQGLHV1#&HUWDLQV#RQW#XQ#QRPEUH#EHDXFRXS#SOXV#UHVWUHLQW#
G·LQVSHFWLRQV#j#HIIHFWXHU/#HW#G·DXWUHV#RQW#GHV#GLVWDQFHV#EHDXFRXS#
SOXV#JUDQGHV#j#SDUFRXULU#DX#VHLQ#GH#OHXU#UpJLRQ1#/D#SOXSDUW#GHV#
DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV#GpFODUHQW#QH#SDV#DYRLU#OH#WHPSV#
GH#V·RFFXSHU#G·pGXFDWLRQ#SXEOLTXH#QL#GH#VRXWHQLU#OHV#VHUYLFHV#
G·LQFHQGLH#GDQV#OD#PHVXUH#TX·LOV#OH#YRXGUDLHQW1

• /HV#DJHQWV#G·H[DPHQ#GHV#SODQV#RQW#VHXOHPHQW#OH#WHPSV#
G·H[DPLQHU#OHV#SODQV#TXL#VRQW#GpSRVpV>#LOV#Q·DVVXUHQW#SDV#GH#VXLYL#
DX#VXMHW#GHV#SODQV#TXL#GHYUDLHQW#rWUH#GpSRVpV#PDLV#TXL#QH#OH#VRQW#
SDV1
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
• 6HXOHPHQW#43 (#HQYLURQ#GHV#UDSSRUWV#G·LQFHQGLH#GH#5334#HW#
DXFXQ#GHV#UDSSRUWV#G·LQFHQGLH#GH#5335#Q·DYDLHQW#pWp#HQWUpV#GDQV#
OH#V\VWqPH#GH#UDSSRUW#GHV#LQFHQGLHV#DX#PRPHQW#GH#QRWUH#WUDYDLO#
VXU#OH#WHUUDLQ1#/H#PLQLVWUH#Q·D#SDV#UHoX#GH#UDSSRUW#DQQXHO#GHSXLV#
4<<81

• 2Q#D#GLW#DX[#VHUYLFHV#G·LQFHQGLH#GH#QH#SDV#HQYR\HU#OHXUV#UDSSRUWV#
G·LQVSHFWLRQ#GH#SUpYHQWLRQ#GHV#LQFHQGLHV/#OHXUV#RUGUHV#GH#
SUpYHQWLRQ#GHV#LQFHQGLHV#HW#OHXUV#UDSSRUWV#G·HQTXrWH#VXU#OHV#
LQFHQGLHV#j#PRLQV#TX·RQ#OHXU#GHPDQGH#GH#OH#IDLUH1#/H#%3,#QRXV#D#
LQIRUPpV#TXH#VHV#UHVVRXUFHV#VRQW#LQVXIILVDQWHV#SRXU#SURFpGHU#j#
OHXU#H[DPHQ1

• /H#%3,#D#FRPPHQFp#j#IDLUH#OD#YpULILFDWLRQ#GHV#LQVSHFWHXUV#
G·LQFHQGLH#DX#VHLQ#GHV#VHUYLFHV#G·LQFHQGLH#SRXU#V·DVVXUHU#TXH#OHV#
SURFpGXUHV#G·LQVSHFWLRQ#VRQW#DSSOLTXpHV#GH#PDQLqUH#XQLIRUPH#j#
O·pFKHOOH#GH#OD#SURYLQFH/#PDLV#RQ#QRXV#D#LQIRUPpV#TXH#OHV#
UHVVRXUFHV#VRQW#LQVXIILVDQWHV#SRXU#FRQWLQXHU1#

• /HV#HPSOR\pV#QH#VDWLVIDLVDLHQW#SDV#WRXMRXUV#j#GHV#QRUPHV#
G·HPSORL#DSSURSULpHV#DX#PRPHQW#GH#OHXU#HPEDXFKH1#1RXV#DYRQV#
H[DPLQp#VL[#GRVVLHUV#G·HPEDXFKH#HW#FRQVWDWp#TXH/#GDQV#WURLV#GHV#
FDV/#OD#SHUVRQQH#HPEDXFKpH#QH#UpSRQGDLW#SDV#DX[#FULWqUHV#GH#
O·HPSORL1#

• %LHQ#TXH#OH#%3,#V·DVVXUH#TXH#OHV#HQTXrWHXUV#G·LQFHQGLH#GpWHQDQW#
FH#SRVWH#RQW#VXLYL#XQH#IRUPDWLRQ#DGpTXDWH/#LO#Q·\#D#SDV#GH#
PpFDQLVPH#HQ#YLJXHXU#SRXU#YHLOOHU#j#FH#TXH#OHV#HQTXrWHXUV#
G·LQFHQGLH#GpWHQDQW#XQ#SRVWH#G·DVVLVWDQW#ORFDO#DLHQW#VXLYL#XQH#
IRUPDWLRQ#VLPLODLUH1#,O#Q·\#D#ULHQ#QRQ#SOXV#SRXU#YHLOOHU#j#FH#TXH#
OHV#LQVSHFWHXUV#G·LQFHQGLH#VXLYHQW#XQH#IRUPDWLRQ#DGpTXDWH1#/H#
%3,#Q·D#SDV#LQVWDXUp#GH#IRUPDWLRQ#RIILFLHOOH#QL#SRXU#OHV#
LQVSHFWHXUV#G·LQFHQGLH/#QL#SRXU#OHV#HQTXrWHXUV#G·LQFHQGLH/#HW#OD#
IRUPDWLRQ#FRQWLQXH#VHPEOH#LQFRKpUHQWH#HW#VSRUDGLTXH1

/RL#VXU#OD#SUpYHQWLRQ#GHV#
LQFHQGLHV

)RQFWLRQV#HW#UHVSRQVDELOLWpV#
FODLUHPHQW#GpILQLHV

6.18 1RWUH#SUHPLHU#FULWqUH#HVW#OH#VXLYDQW =

/D#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV#GHYUDLW#FODLUHPHQW#
GpILQLU#OHV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#GX#%XUHDX#GX#SUpY{W#
GHV#LQFHQGLHV1

6.19 /D#ORL#HVW#JpQpUDOHPHQW#ELHQ#RUJDQLVpH/#FRPSOqWH#HW#IDFLOH#j#
VXLYUH1#1RXV#DYRQV#QRWp#DYHF#SODLVLU#TXH/#GDQV#OD#PDMRULWp#GHV#FDV/#OHV#
IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#GX#%3,#VRQW#ELHQ#GpILQLHV1

6.20 9RLFL#GHV#SRLQWV#GH#OD#ORL#TXL/#j#QRWUH#DYLV/#SRXUUDLHQW#QpFHVVLWHU#
GHV#pFODLUFLVVHPHQWV =

• /D#ORL#WUDLWH#GHV#QRUPHV#GH#IRUPDWLRQ#DSSOLFDEOHV#DX[#SRPSLHUV#HW#j#
OD#SOXSDUW#GHV#HQTXrWHXUV#G·LQFHQGLH/#PDLV#QRQ#GHV#QRUPHV#GH#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
IRUPDWLRQ#FRQFHUQDQW#OHV#DJHQWV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#HW#OHV#
DVVLVWDQWV#ORFDX[#TXL#DJLVVHQW#j#WLWUH#G·HQTXrWHXUV#G·LQFHQGLH1#/D#
UDLVRQ#SRXU#ODTXHOOH#OHV#QRUPHV#GH#IRUPDWLRQ#UHODWLYHV#j#FHV#GHX[#
SRVWHV#VRQW#H[FOXHV#GH#OD#ORL#Q·HVW#SDV#FODLUH1

• &HUWDLQV#WHUPHV#SHXYHQW#VHPHU#OD#FRQIXVLRQ1#3DU#H[HPSOH/#O·DUWLFOH 8#
GH#OD#ORL#SUpFLVH#TXH#© /H#SUpY{W#GHV#LQFHQGLHV#GRLW#VRXPHWWUH#FKDTXH#
DQQpH#DX#0LQLVWUH#XQ#UDSSRUW#GpWDLOOp/#pWDEOL#FRQIRUPpPHQW#DX[#
LQVWUXFWLRQV#GX#0LQLVWUH#HW#UHQIHUPDQW#OHV#UHQVHLJQHPHQWV#VXU#WRXV#
OHV#LQFHQGLHV#VLJQDOpV#GXUDQW#O·DQQpH#FLYLOH#SUpFpGHQWH ª1#2U/#
© O·DQQpH#FLYLOH#SUpFpGHQWH ª#HVW#XQH#GHVFULSWLRQ#FRQIXVH#TXL#GHYUDLW#
rWUH#GpILQLH#GDQV#OD#ORL1

• ,O#\#D#FRQIXVLRQ#HQWUH#OHV#VHUYLFHV#G·LQFHQGLH#HW#OH#%3,#DX#VXMHW#GH#OD#
GpILQLWLRQ#GH#© ORJHPHQW ª#HW#GH#FH#TXL#FRQVWLWXH#© XQH#PDLVRQ#GH#
UDSSRUW#j#WURLV#SLqFHV#DXWRQRPHV#RX#SOXV#DX0GHVVXV#GX#UH]0GH0
FKDXVVpH ª1#,O#HVW#LPSRUWDQW#TXH#FHWWH#TXHVWLRQ#VRLW#pFODLUFLH#DX[#\HX[#
GHV#SDUWLHV#FRQFHUQpHV1#

• 'DQV#OD#SUDWLTXH/#OHV#SODQV#GH#FRQVWUXFWLRQ#VRQW#GpSRVpV#DXSUqV#GX#
%3,#HW#H[DPLQpV#SDU#OH#SHUVRQQHO#GX#%3,1#7RXWHIRLV/#OD#ORL#SUpFLVH#
XQLTXHPHQW#TXH#FHV#SODQV#GRLYHQW#rWUH#GpSRVpV>#HOOH#QH#SUpFLVH#QXOOH#
SDUW#TXH#OHV#SODQV#GRLYHQW#rWUH#H[DPLQpV1#%LHQ#TX·RQ#FRPSUHQQH#
SUREDEOHPHQW#TXH#OHV#SODQV#GpSRVpV#VHURQW#H[DPLQpV/#OD#ORL#GHYUDLW#
SHXW0rWUH#OH#VWLSXOHU1

0RGLILFDWLRQV#SURSRVpHV#j#OD#
/RL#VXU#OD#SUpYHQWLRQ#GHV#
LQFHQGLHV#SDU#OH#%3,

6.21 3DU#QRWUH#WUDYDLO#GH#YpULILFDWLRQ/#QRXV#DYRQV#DSSULV#TXH#SOXVLHXUV#
PRGLILFDWLRQV#j#OD#ORL#RQW#pWp#SURSRVpHV1#1RXV#DYRQV#REVHUYp#TXH#
FHUWDLQHV#GH#FHV#PRGLILFDWLRQV#RQW#WUDLW#j#OD#SURWHFWLRQ#GHV#YLHV1#(Q#
SDUWLFXOLHU/#OH#%3,#HVW#G·DYLV#TXH#OD#ORL#GHYUDLW#rWUH#PRGLILpH#SRXU#pODUJLU#
OHV#FLUFRQVWDQFHV#GDQV#OHVTXHOOHV#XQ#RUGUH#GH#FRQIRUPLWp#SHXW#rWUH#
UpGLJp1#/H#%3,#YHXW#rWUH#HQ#PHVXUH#GH#UpGLJHU#GHV#RUGUHV#GH#FRQIRUPLWp#
ORUVTX·LO#\#D#SRVVLELOLWp#GH#SURSDJDWLRQ#GH#OD#IXPpH/#SDV#VHXOHPHQW#GX#
IHX1#3DU#H[HPSOH/#OH#&RGH#QDWLRQDO#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#H[LJH#
TXH#OHV#SRUWHV#G·DSSDUWHPHQW#VRLHQW#PXQLHV#GH#PpFDQLVPHV#GH#IHUPHWXUH#
SRXU#SUpYHQLU#OD#SURSDJDWLRQ#GH#OD#IXPpH#HW#GX#IHX#GDQV#OH#EkWLPHQW1#'HV#
PpFDQLVPHV#GH#IHUPHWXUH#GH#SRUWH#VRQW#HVVHQWLHOV#SRXU#SUpYHQLU#OD#
SURSDJDWLRQ#GH#OD#IXPpH#HW#FRQVWLWXHQW#GRQF#XQ#PR\HQ#G·DFFURvWUH#OD#
VpFXULWp#GHV#RFFXSDQWV1

6.22 8QH#DXWUH#PRGLILFDWLRQ#D#SRXU#EXW#GH#SHUPHWWUH#DX#%3,#GH#
UpGLJHU#GHV#RUGUHV#GH#VXVSHQVLRQ#LPPpGLDWH#GHV#WUDYDX[1#&HV#RUGUHV#
V·DSSOLTXHUDLHQW#GDQV#OHV#FDV#R�#OHV#WUDYDX[#H[pFXWpV#VXU#XQ#EkWLPHQW#RX#
XQH#FRQVWUXFWLRQ#HQIUHLJQHQW#OHV#FRGHV#HW#OHV#QRUPHV#GH#VpFXULWp#RX#GH#
FRQVWUXFWLRQ#HW#TXH#OD#VLWXDWLRQ#FRQVWLWXH#XQH#PHQDFH#LPPpGLDWH#SRXU#OD#
VpFXULWp#GX#SXEOLF1#8Q#RUGUH#GH#VXVSHQVLRQ#LPPpGLDWH#GHV#WUDYDX[#
SRXUUDLW#pJDOHPHQW#rWUH#GpOLYUp#GDQV#OHV#FDV#R�#OHV#WUDYDX[#VRQW#H[pFXWpV#
DYDQW#OH#GpS{W#GHV#SODQV#DXSUqV#GX#%3,#DX[#ILQV#G·H[DPHQ1
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
6.23 8QH#DXWUH#PRGLILFDWLRQ#DXWRULVHUDLW#O·pYDFXDWLRQ#LPPpGLDWH#G·XQ#
EkWLPHQW#RX#GH#ORFDX[#ORUVTXH#OH#WDX[#G·RFFXSDWLRQ#SHUPLV#HVW#GpSDVVp#
RX#TX·LO#\#D#ULVTXH#G·LQFHQGLH1#'H#PrPH/#OH#%3,#SRXUUDLW#H[LJHU#XQH#
GLPLQXWLRQ#LPPpGLDWH#GX#QRPEUH#G·RFFXSDQWV#VL#FHWWH#PHVXUH#VXIILW#SRXU#
UHPpGLHU#j#OD#VLWXDWLRQ#GDQJHUHXVH1#'DQV#XQ#FDV#FRPPH#GDQV#O·DXWUH/#
YRLOj#TXL#VHPEOH#XQH#GLVSRVLWLRQ#LPSRUWDQWH#UHODWLYH#j#OD#VpFXULWp1

6.24 /HV#PRGLILFDWLRQV#VRQW#HQ#VXVSHQV#GHSXLV#GHX[#DQV#HQYLURQ1#
eWDQW#GRQQp#O·LPSRUWDQFH#GH#FHWWH#ORL#SRXU#OD#VpFXULWp#GH#OD#SRSXODWLRQ#GX#
1RXYHDX0%UXQVZLFN/#QRXV#HQFRXUDJHRQV#OD#PLVH#HQ#±XYUH#LPPpGLDWH#
GHV#PRGLILFDWLRQV1#

5HFRPPDQGDWLRQ 6.25 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UpDOLVH#OD#PLVH#HQ#
±XYUH#GHV#PRGLILFDWLRQV#SURSRVpHV#HW#TX·LO#H[DPLQH#OHV#SRLQWV#
DGGLWLRQQHOV#TXH#QRXV#VRXOHYRQV#SRXU#GpWHUPLQHU#VL#G·DXWUHV#
PRGLILFDWLRQV#V·LPSRVHQW1

5pSRQVH#GX#PLQLVWqUH 6.26 /HV#PRGLILFDWLRQV#GRQW#LO#HVW#TXHVWLRQ#DLQVL#TXH#G·DXWUHV#SRLQWV#
VRXOHYpV#GDQV#OD#YpULILFDWLRQ#VHURQW#WUDLWpV#DX#PR\HQ#GH#GLUHFWLYHV#RX#GX#
SURFHVVXV#OpJLVODWLI1#/H#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV/#DYHF#O·DLGH#GH#
QRWUH#'LYLVLRQ#GHV#SROLWLTXHV#HW#GHV#DIIDLUHV#SXEOLTXHV/#V·RFFXSH#
DFWLYHPHQW#GH#OD#TXHVWLRQ1#>7UDGXFWLRQ1@

&RQFOXVLRQ 6.27 ,O#HVW#VDWLVIDLW#DX#FULWqUH1#/D#ORL#HVW#UHODWLYHPHQW#ELHQ#RUJDQLVpH/#
FRPSOqWH#HW#IDFLOH#j#VXLYUH1#­#O·H[FHSWLRQ#GH#TXHOTXHV#SRLQWV#TXL#
QpFHVVLWHQW#GHV#pFODLUFLVVHPHQWV/#OHV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#GX#
%3,#\#VRQW#FODLUHPHQW#GpILQLHV1

&RQQDLVVDQFH#GHV#IRQFWLRQV#
HW#GHV#UHVSRQVDELOLWpV

6.28 1RWUH#SURFKDLQ#FULWqUH#HVW#OH#VXLYDQW =

/H#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#GHYUDLW#FRQQDvWUH#VHV#
IRQFWLRQV#HW#VHV#UHVSRQVDELOLWpV#HQ#YHUWX#GH#OD#/RL#VXU#OD#
SUpYHQWLRQ#GHV#LQFHQGLHV1#

6.29 /H#SDUDJUDSKH#5+4,#GH#OD#ORL#QRWH#TXH#OH#SUpY{W#GHV#LQFHQGLHV#GRLW#
V·DVVXUHU#TXH#WRXWHV#OHV#GLVSRVLWLRQV#GH#OD#ORL#VRQW#H[pFXWpHV#
FRUUHFWHPHQW/#TX·XQH#GLVSRVLWLRQ#V·DSSOLTXH#H[SUHVVpPHQW#DX#SUpY{W#GHV#
LQFHQGLHV#RX#j#G·DXWUHV#SDUWLHV/#WHO#TX·LO#HVW#SUpFLVp#GDQV#OD#ORL1#/D#ORL#
UHOqYH#GX#SUpY{W#GHV#LQFHQGLHV1

6.30 $X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#REVHUYp#DYHF#SODLVLU#
TXH#OH#%3,#D#SULV#SOXVLHXUV#LQLWLDWLYHV#SRXU#V·DVVXUHU#TXH#OH#SHUVRQQHO#
FRQQDvW#j#IRQG#OHV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#TXH#FRQIqUH#OD#ORL1#/H#
SURJUDPPH#GH#VHQVLELOLVDWLRQ#GX#%3,#HVW#FRPSRVp#GH#WURLV#YROHWV =

• GRFXPHQW#G·LQWHUSUpWDWLRQ>
• VpDQFHV#GH#VHQVLELOLVDWLRQ>#
• FDUWHV#G·LGHQWLWp1
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
'RFXPHQW#G·LQWHUSUpWDWLRQ 6.31 /D#GLUHFWLRQ#GX#%3,#D#LQWHUSUpWp#OD#/RL#VXU#OD#SUpYHQWLRQ#GHV#
LQFHQGLHV#HQ#HQWLHU/#DUWLFOH#SDU#DUWLFOH#HW#OLJQH#SDU#OLJQH/#GDQV#XQ#
GRFXPHQW#TXH#QRXV#DSSHOOHURQV#XQ#GRFXPHQW#G·LQWHUSUpWDWLRQ1#'DQV#
O·HQVHPEOH/#QRXV#VRPPHV#G·DYLV#TXH#O·LQWHUSUpWDWLRQ#GH#OD#ORL#SDU#OH#%3,#
HVW#UDLVRQQDEOH1

6pDQFHV#GH#VHQVLELOLVDWLRQ 6.32 7RXWHV#OHV#SHUVRQQHV#DVSLUDQW#j#XQ#SRVWH#YLVp#SDU#OD#ORL/#VRLW#OHV#
DVVLVWDQWV#ORFDX[/#OHV#HQTXrWHXUV#G·LQFHQGLH#HW#OHV#DJHQWV#GH#SUpYHQWLRQ#
GHV#LQFHQGLHV/#VRQW#WHQXHV#GH#VXLYUH#XQH#VpDQFH#GH#VHQVLELOLVDWLRQ#GRQQpH#
SDU#OH#%3,1#7RXV#OHV#HPSOR\pV#GX#%3,/#j#O·H[FHSWLRQ#GX#SHUVRQQHO#GH#
VRXWLHQ#DGPLQLVWUDWLI#HW#GX#JHVWLRQQDLUH#GH#EXUHDX/#RFFXSHQW#XQ#SRVWH#
YLVp#SDU#OD#ORL/#VRLW#j#WLWUH#G·DJHQW#GH#SUpYHQWLRQ#GHV#LQFHQGLHV/#VRLW#j#WLWUH#
G·DJHQW#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#HW#G·HQTXrWHXU#G·LQFHQGLH1#/HV#
DVVLVWDQWV#ORFDX[#VRQW#JpQpUDOHPHQW#GHV#FKHIV#GH#SRPSLHUV#RX#GHV#FKHIV#
GH#SRPSLHUV#DGMRLQWV#GHV#VHUYLFHV#G·LQFHQGLH1#/HV#VpDQFHV#GH#
VHQVLELOLVDWLRQ#RQW#FRPPH#REMHFWLI#GH#UHQVHLJQHU#FHV#SHUVRQQHV#VXU#OHV#
DUWLFOHV#GH#OD#ORL#GRQW#HOOHV#VHURQW#UHVSRQVDEOHV#XQH#IRLV#QRPPpHV#j#OHXU#
SRVWH1#/HV#SHUVRQQHV#QRPPpHV#DJLVVHQW#DX#QRP#GX#SUpY{W#GHV#LQFHQGLHV>#
LO#HVW#GRQF#LPSRUWDQW#TX·HOOHV#VRLHQW#UHQVHLJQpHV#VXU#OHV#IRQFWLRQV#HW#OHV#
UHVSRQVDELOLWpV#TXH#FHV#QRPLQDWLRQV#FRPSRUWHQW1

6.33 /H#%3,#VH#VHUW#GX#GRFXPHQW#G·LQWHUSUpWDWLRQ#PHQWLRQQp#FL0GHVVXV#
DLQVL#TXH#GH#OD#ORL#HW#GH#VHV#UqJOHPHQWV#SRXU#GRQQHU#VHV#VpDQFHV#GH#
VHQVLELOLVDWLRQ1#7RXWHV#OHV#SHUVRQQHV#SDUWLFLSDQWHV#FRQVHUYHQW#FHWWH#
GRFXPHQWDWLRQ#j#OD#ILQ#GH#OD#VpDQFH#DX[#ILQV#GH#UpIpUHQFH#IXWXUH1#2Q#D#
GHPDQGp#j#SOXVLHXUV#SHUVRQQHV#QRPPpHV#HQ#YHUWX#GH#OD#ORL#FH#TX·HOOHV#
SHQVDLHQW#GH#OD#SHUWLQHQFH#GH#FHV#VpDQFHV#HW#VL#HOOHV#DYDLHQW#GHV#
VXJJHVWLRQV#G·DPpOLRUDWLRQ#j#IDLUH1#%RQ#QRPEUH#RQW#QRWp#TX·DXFXQH#
pSUHXYH#Q·HVW#DGPLQLVWUpH#j#OD#ILQ#GH#OD#VpDQFH>#FHUWDLQHV#SHUVRQQHV#
SHQVHQW#TX·LO#\#DXUDLW#OLHX#G·DYRLU#XQ#PpFDQLVPH#SRXU#YpULILHU#VL#OHV#
SDUWLFLSDQWV#RQW#FRPSULV#OHXUV#IRQFWLRQV#HW#DSSULV#TXHOTXH#FKRVH#GXUDQW#OD#
VpDQFH1#'H#SOXV/#LO#Q·HVW#SDV#GHPDQGp#DX[#SDUWLFLSDQWV#G·pYDOXHU#OD#
VpDQFH#DSUqV#O·DYRLU#VXLYLH/#FH#TXL#OHXU#SHUPHWWUDLW#GH#IRXUQLU#DX#%3,#GHV#
UpWURDFWLRQV#XWLOHV#TXL#PqQHUDLHQW#j#GHV#DPpOLRUDWLRQV1#,O#Q·\#D#SDV#GH#
VpDQFH#G#UHF\FODJH#VXU#OD#ORL#PrPH#ORUVTXH#GHV#PRGLILFDWLRQV#\#VRQW#
DSSRUWpHV>#GH#O·DYLV#GH#FHUWDLQV/#FHOD#VHUDLW#XWLOH1

5HFRPPDQGDWLRQV 6.34 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#pWDEOLVVH#XQH#pSUHXYH#HW#
XQ#PpFDQLVPH#GH#UpWURDFWLRQ#SRXU#OHV#VpDQFHV#GH#VHQVLELOLVDWLRQ/#FH#
TXL#FRQWULEXHUDLW#j#IDLUH#HQ#VRUWH#TXH#OHV#VpDQFHV#DWWHLJQHQW#OHV#
UpVXOWDWV#VRXKDLWpV1

6.35 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#RIIUH#GHV#VpDQFHV#GH#
UHF\FODJH#VXU#OD#ORL#SRXU#YHLOOHU#j#FH#TXH#OHV#SHUVRQQHV#QRPPpHV#
GHPHXUHQW#DX#FRXUDQW#GH#OHXUV#IRQFWLRQV#HW#GH#OHXUV#UHVSRQVDELOLWpV#
HQ#YHUWX#GH#OD#ORL#HW#SRXU#OHV#LQIRUPHU#GH#WRXWH#PRGLILFDWLRQ#DSSRUWpH#
j#OD#ORL#GHSXLV#OD#VpDQFH#SUpFpGHQWH1
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
5pSRQVH#GX#PLQLVWqUH 6.36 3RXUYX#TXH#GHV#UHVVRXUFHV#DGGLWLRQQHOOHV#SXLVVHQW#rWUH#WURXYpHV/#
OHV#QRXYHDX[#SODQV#GH#WUDYDLO#FRPSUHQGURQW#OD#WHQXH#G·pSUHXYHV/#GHV#
UpWURDFWLRQV#HW#GHV#VpDQFHV#GH#VHQVLELOLVDWLRQ#DPpOLRUpHV1#>7UDGXFWLRQ1@

&DUWHV#G·LGHQWLWp 6.37 ­#O·DFKqYHPHQW#GH#OD#VpDQFH#GH#VHQVLELOLVDWLRQ/#OH#%3,#GpOLYUH#
GHV#FDUWHV#G·LGHQWLWp#DYHF#SKRWR#j#WRXWHV#OHV#SHUVRQQHV#QRPPpHV1#&HV#
FDUWHV#G·LGHQWLWp#VRQW#VLJQpHV#SDU#OH#SUpY{W#GHV#LQFHQGLHV#HW#FRPSRUWHQW#
JpQpUDOHPHQW#j#O·HQGRV#XQ#SDUDJUDSKH#TXL#pQXPqUH#OHV#DUWLFOHV#GH#OD#ORL#
GRQW#OD#SHUVRQQH#HVW#UHVSRQVDEOH1#1RXV#IpOLFLWRQV#OH#%3,#G·DYRLU#SULV#
O·LQLWLDWLYH#GH#GpOLYUHU#GHV#FDUWHV#G·LGHQWLWp#DX[#SHUVRQQHV#QRPPpHV#HQ#
YHUWX#GH#OD#ORL1#&·HVW#XQH#H[FHOOHQWH#IDoRQ#GH#OHV#VHQVLELOLVHU#DX[#DUWLFOHV#
GH#OD#ORL#GRQW#HOOHV#VRQW#UHVSRQVDEOHV#HW#GH#FRQWLQXHOOHPHQW#UHQIRUFHU#OH#
PHVVDJH1

6.38 $X#FRXUV#GH#QRWUH#H[DPHQ#GH#FHV#FDUWHV#G·LGHQWLWp/#QRXV#DYRQV#
DSSULV#TXH#OHV#FRQWU{OHV#UHODWLIV#j#O·DQQXODWLRQ#GHV#FDUWHV#VRQW#IDLEOHV1#
/HV#FDUWHV#G·LGHQWLWp#VRQW#YDODEOHV#LQGpILQLPHQW/#FDU#HOOHV#QH#FRPSRUWHQW#
SDV#GH#GDWH#G·H[SLUDWLRQ/#FH#TXL#QRXV#SUpRFFXSH#HW#SUpRFFXSH#GH#
QRPEUHX[#PHPEUHV#GHV#VHUYLFHV#G·LQFHQGLH#HW#GX#SHUVRQQHO#GX#%3,1#/H#
%3,#VH#ILH#ODUJHPHQW#DX[#VHUYLFHV#G·LQFHQGLH#SRXU#TX·LOV#UHWRXUQHQW#OD#
FDUWH#G·LGHQWLWp#GHV#HPSOR\pV#TXL#SUHQQHQW#OHXU#UHWUDLWH/#TXLWWHQW#OH#
VHUYLFH#G·LQFHQGLH#RX#FKDQJHQW#GH#SRVWH#DX#VHLQ#G·XQ#VHUYLFH#G·LQFHQGLH1#
1RXV#DYRQV#GpFRXYHUW#TXH/#HQ#UpDOLWp/#F·HVW#ORLQ#G·rWUH#OH#FDV1#/HV#
ULVTXHV#HQFRXUXV#VRQW/#SDU#H[HPSOH/#XQH#SHUVRQQH#TXL#HQWUH#GDQV#GHV#
ORFDX[#HQ#GpFODUDQW#UHSUpVHQWHU#OH#SUpY{W#GHV#LQFHQGLHV1#7DQW#TXH#OD#
SHUVRQQH#D#VD#FDUWH#G·LGHQWLWp/#HOOH#SHXW#LPSXQpPHQW#H[HUFHU#WRXW#
SULYLOqJH#UHOLp#j#VD#QRPLQDWLRQ#HQ#YHUWX#GH#OD#ORL1#8QH#SHUVRQQH#TXL#D#
TXLWWp#VRQ#SRVWH#SHXW#GRQF#DYRLU#DFFqV#j#XQ#OLHX#UHVWUHLQW#HQ#SUpVHQWDQW#VD#
FDUWH#G·LGHQWLWp#GX#%3,1

6.39 ,O#HVW#WUqV#LPSRUWDQW#TXH#OH#%3,#VDFKH#TXL#DJLW#DX#QRP#GX#
JRXYHUQHPHQW#SURYLQFLDO1#/HV#SHUVRQQHV#TXL#RQW#TXLWWp#XQ#VHUYLFH#
G·LQFHQGLH#QH#GHYUDLHQW#SDV#DYRLU#HQ#OHXU#SRVVHVVLRQ#XQH#FDUWH#G·LGHQWLWp#
TXL#OHXU#SHUPHW#G·DJLU#DX#QRP#GX#SUpY{W#GHV#LQFHQGLHV1

5HFRPPDQGDWLRQ 6.40 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#H[DPLQH#OD#SRVVLELOLWp#
G·LQVFULUH#XQH#GDWH#G·H[SLUDWLRQ#VXU#OHV#FDUWHV#G·LGHQWLWp#TX·LO#GpOLYUH#
DX#PRPHQW#GH#OD#QRPLQDWLRQ#G·XQH#SHUVRQQH#+WURLV#DQV/#FLQT#DQV/#
HWF1,1#

5pSRQVH#GX#PLQLVWqUH 6.41 /H#SUpY{W#GHV#LQFHQGLHV#SURFqGH#DFWXHOOHPHQW#DX#UHPSODFHPHQW#
GH#WRXWHV#OHV#FDUWHV#G·LGHQWLWp#GpOLYUpHV>#OHV#QRXYHOOHV#FDUWHV#SRUWHURQW#
XQH#GDWH#G·H[SLUDWLRQ#DXWRPDWLTXH#GH#FLQT#DQV#HW#VHURQW#YLVpHV#SDU#XQ#
PpFDQLVPH#GH#FRQWU{OH#GH#OD#EDVH#GH#GRQQpHV1#>7UDGXFWLRQ1@

&RQFOXVLRQ 6.42 ,O#HVW#VDWLVIDLW#DX#FULWqUH1#'DQV#O·HQVHPEOH/#OH#%3,#FRQQDvW#VHV#
IRQFWLRQV#HW#VHV#UHVSRQVDELOLWpV#HQ#YHUWX#GH#OD#ORL1#/H#%3,#D#IDLW#SUHXYH#
G·LQLWLDWLYH#HQ#V·DVVXUDQW#TXH#OHV#SHUVRQQHV#QRPPpHV#FRQQDLVVHQW#OHV#
IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#TXH#OHXU#FRQIqUH#OD#ORL#DX#PR\HQ#GH#VRQ#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
GRFXPHQW#G·LQWHUSUpWDWLRQ/#GH#VpDQFHV#GH#VHQVLELOLVDWLRQ#HW#GHV#FDUWHV#
G·LGHQWLWp#GX#%3,1#

0DQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV

6.43 1RWUH#SURFKDLQ#FULWqUH#HVW#OH#VXLYDQW =

/H#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#GHYUDLW#DYRLU#HQ#SODFH#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#DSSURSULpHV#+XQLIRUPHV,#SRXU#
V·DFTXLWWHU#GHV#IRQFWLRQV#HW#GHV#UHVSRQVDELOLWpV#TXH#OXL#FRQIqUH#
OD#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV1#

0DQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#GX#%3,

6.44 ,O#HVW#LPSRUWDQW#TXH#OH#%3,#DLW#HQ#SODFH#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#FRPSDWLEOHV#DYHF#OD#ORL#SRXU#O·DLGHU#GDQV#O·DGPLQLVWUDWLRQ#GH#
VHV#IRQFWLRQV#HW#GH#VHV#UHVSRQVDELOLWpV1#/H#%3,#D#SXEOLp#VRQ#SUHPLHU#
PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GDQV#OHV#DQQpHV#4<;31#&H#
PDQXHO#D#pWp#UHPLV#DX#SHUVRQQHO#GX#%3,#DLQVL#TX·DX[#VHUYLFHV#G·LQFHQGLH1#
/H#PDQXHO#YLVDLW#j#DLGHU#OHV#VHUYLFHV#G·LQFHQGLH#j#FRPSUHQGUH#OH#U{OH#HW#
OHV#UHVSRQVDELOLWpV#GX#%3,#HW#j#IRXUQLU#GHV#FRQVHLOV#VXU#OHV#TXHVWLRQV#GH#
SDUWLFLSDWLRQ#PXWXHOOH1#

0DQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#FRPSDWLEOH#DYHF#OD#
ORL

6.45 /H#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#VH#IRQGH#VXU#OD#ORL#GH#
4<;9/#HW#QRXV#VRPPHV#G·DYLV#TX·LO#WLHQW#FRPSWH#GH#WRXV#VHV#DVSHFWV#
LPSRUWDQWV1#1RXV#DYRQV#H[DPLQp#OHV#PRGLILFDWLRQV#DSSRUWpHV#j#OD#ORL#
GHSXLV#FH#WHPSV/#HW#QRXV#SHQVRQV#TXH#FHV#PRGLILFDWLRQV#Q·RQW#SDV#HX#GH#
UpSHUFXVVLRQV#VXU#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1

/H#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#FRQWULEXH0W0LO#j#
O·DGPLQLVWUDWLRQ#GH#OD#ORL"

6.46 3DUPL#OHV#DVSHFWV#OHV#SOXV#LPSRUWDQWV#TXH#QRXV#DYRQV#H[DPLQpV#
DX#FRXUV#GH#OD#YpULILFDWLRQ#GH#FH#FULWqUH/#QRXV#DYRQV#YRXOX#VDYRLU#VL#OH#
PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#RIIUH#DX[#XWLOLVDWHXUV#GHV#
SUpFLVLRQV#UHODWLYHV#DX[#H[LJHQFHV#GH#OD#ORL1#&HUWDLQV#DUWLFOHV#GH#OD#ORL#
DFFRUGHQW#DX#%3,#XQ#SRXYRLU#GLVFUpWLRQQDLUH1#3DU#H[HPSOH/#O·DOLQpD#
7+5,+F,#VWLSXOH#TXH#OH#SUpY{W#GHV#LQFHQGLHV =#© SHXW#LQVSHFWHU#
RFFDVLRQQHOOHPHQW ª1#1RXV#DYRQV#H[DPLQp#OH#PDQXHO#GHV#GLUHFWLYHV#HW#
GHV#SURFpGXUHV#SRXU#GpWHUPLQHU#V·LO#DLGH#OHV#HPSOR\pV#GX#%3,#HQ#RIIUDQW#
GHV#SUpFLVLRQV#VXU#OHV#VLWXDWLRQV#GDQV#OHVTXHOOHV#LOV#GHYUDLHQW#H[HUFHU#
OHXUV#SRXYRLUV/#FH#TXL#HVW#HIIHFWLYHPHQW#OH#FDV/#FRPPH#QRXV#O·DYRQV#
FRQVWDWp1#3DU#H[HPSOH/#OH#PDQXHO#IRXUQLW#GHV#SUpFLVLRQV#DX[#XWLOLVDWHXUV#
VXU#OHV#VLWXDWLRQV#GDQV#OHVTXHOOHV#OH#SUpY{W#GHV#LQFHQGLHV#GHYUDLW#
SDUWLFLSHU#j#XQH#HQTXrWH#VXU#XQ#LQFHQGLH/#OH#JHQUH#GH#EkWLPHQWV#j#
LQVSHFWHU#HW#OD#IUpTXHQFH#GH#FHV#LQVSHFWLRQV1#1RXV#DYRQV#pWp#UDYLV#GH#
FRQVWDWHU#TXH/#GDQV#OD#PDMRULWp#GHV#FDV/#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#RIIUH#GHV#SUpFLVLRQV#XWLOHV#DX[#XWLOLVDWHXUV#HW#TX·LO#HVW#
FRPSDWLEOH#DYHF#OD#ORL1#

1RXYHDX#PDQXHO#GHV#GLUHFWLYHV#
HW#GHV#SURFpGXUHV

6.47 $X#FRXUV#GH#QRWUH#WUDYDLO#VXU#OH#WHUUDLQ/#QRXV#DYRQV#DSSULV#TXH#OH#
%3,#D#HQWUHSULV#HQ#5333#OD#UpGDFWLRQ#G·XQ#QRXYHDX#PDQXHO#GHV#GLUHFWLYHV#
HW#GHV#SURFpGXUHV/#PDLV#TXH#SOXV#GH#OD#PRLWLp#GX#PDQXHO#VH#WURXYH#HQFRUH#
j#O·pWDW#G·pEDXFKH#HW#TX·DXFXQH#GHV#YHUVLRQV#Q·D#pWp#SXEOLpH1#$XFXQH#
WHQWDWLYH#Q·D#pWp#IDLWH#SRXU#DFKHYHU#OH#PDQXHO#GHSXLV#53331
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
6.48 ,O#HVW#LPSRUWDQW#TXH#OHV#VHUYLFHV#G·LQFHQGLH#DLHQW#HQ#PDLQ#OHV#
SURFpGXUHV#OHV#SOXV#j#MRXU#j#VXLYUH#GDQV#O·H[pFXWLRQ#GH#OHXUV#IRQFWLRQV#
SRXU#FRQWULEXHU#j#DVVXUHU#XQ#QLYHDX#GH#VHUYLFH#XQLIRUPH#GDQV#WRXWH#OD#
SURYLQFH1

5HFRPPDQGDWLRQ 6.49 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#DFKqYH#OH#SOXV#W{W#
SRVVLEOH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#TX·LO#D#FRPPHQFp#
HQ#53331

5pSRQVH#GX#PLQLVWqUH 6.50 /·H[DPHQ#HW#O·pODERUDWLRQ#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#VHURQW#
HQWUHSULV1#>8Q@#QRXYHDX#SRVWH#REWHQX#SDU#O·HQWUHPLVH#GX#3URJUDPPH#GH#
VWDJHV#SURYLQFLDO#VHUD#XWLOH#j#FHW#pJDUG1#>7UDGXFWLRQ1@

&RQFOXVLRQ 6.51 ,O#HVW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#GX#%3,#UHPRQWH#DX[#DQQpHV#4<;3/#QRXV#DYRQV#FRQVWDWp#TXH/#
GDQV#O·HQVHPEOH/#LO#HVW#WRXMRXUV#FRPSDWLEOH#DYHF#OD#/RL#VXU#OD#SUpYHQWLRQ#
GHV#LQFHQGLHV1#/H#PDQXHO#DLGH#j#pFODLUFLU#FHUWDLQV#DUWLFOHV#GH#OD#ORL#HW#LO#
RIIUH#GHV#SUpFLVLRQV#DX[#XWLOLVDWHXUV1#

3ODQLILFDWLRQ#GX#WUDYDLO#HQ#
YXH#G·DVVXUHU#OD#FRQIRUPLWp#
OpJLVODWLYH

6.52 1RWUH#SURFKDLQ#FULWqUH#HVW#OH#VXLYDQW =

/HV#DVSHFWV#FOpV#GH#OD#FRQIRUPLWp#OpJLVODWLYH#GHYUDLHQW#rWUH#
LQWpJUpV#j#OD#SODQLILFDWLRQ#GX#WUDYDLO#GX#%XUHDX#GX#SUpY{W#GHV#
LQFHQGLHV#HW#GX#WUDYDLO#GH#FKDTXH#HPSOR\p1

6.53 /H#SDUDJUDSKH#5+4,#GH#OD#ORL#SUpFLVH#FH#TXL#VXLW =

/H#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO#SHXW#QRPPHU#XQ#SUpY{W#
GHV#LQFHQGLHV#SRXU#DVVXUHU#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#
GLVSRVLWLRQV#GH#OD#SUpVHQWH#/RL#HW#GHV#UqJOHPHQWV#G·DSSOLFDWLRQ#
HW#SRXU#H[HUFHU#OHV#IRQFWLRQV#TXL#OXL#VRQW#FRQIpUpHV#SDU#OH#
0LQLVWUH#j#WLWUH#GH#SUpY{W#GHV#LQFHQGLHV1

6.54 8Q#PR\HQ#SDU#OHTXHO#OH#%3,#SRXUUDLW#V·DVVXUHU#GX#UHVSHFW#
G·DUWLFOHV#SUpFLV#GH#OD#ORL#VHUDLW#G·DIIHFWHU#FHV#DUWLFOHV#j#GHV#HPSOR\pV#GX#
%3,#SDU#O·HQWUHPLVH#GH#SODQV#GH#WUDYDLO1#&KDTXH#DQQpH/#OHV#HPSOR\pV#
SRXUUDLHQW#rWUH#pYDOXpV#VXU#OD#PHVXUH#GDQV#ODTXHOOH#LOV#UpDOLVHQW#OHV#WkFKHV#
LQVFULWHV#j#OHXU#SODQ#GH#WUDYDLO1#&HV#SODQV#GH#WUDYDLO#GHYUDLHQW#WRXV#rWUH#
OLpV#DX#SODQ#GH#WUDYDLO#GX#%3,#SRXU#IDLUH#HQ#VRUWH#TXH#FKDFXQ#±XYUH#HQ#
YXH#G·XQ#EXW#FRPPXQ1

3ODQ#GH#WUDYDLO#GX#%3,2GH#OD#
GLUHFWLRQ

6.55 1RXV#DYRQV#H[DPLQp#OH#SODQ#GH#WUDYDLO#GX#%3, HW#pWp#GpoXV#GH#
FRQVWDWHU#TXH#GHV#DVSHFWV#UHODWLIV#j#OD#FRQIRUPLWp#j#OD#ORL#QH#VRQW#SDV#
LQWpJUpV#j#FH#SODQ1

6.56 /D#SDUWLFLSDWLRQ#GH#UHSUpVHQWDQWV#GH#WRXV#OHV#QLYHDX[#GX#
SHUVRQQHO#j#OD#FUpDWLRQ#GX#SODQ#GH#WUDYDLO#GX#%3,#SRXUUDLW#rWUH#EpQpILTXH1#
(Q#HIIHW/#FHOD#DLGHUDLW#OH#SHUVRQQHO#j#DYRLU#XQH#YXH#G·HQVHPEOH#HW#
DVVXUHUDLW#O·DSSRUW#G·DXWUHV#VRXUFHV#GH#FUpDWLYLWp1#/HV#PHPEUHV#GX#
SHUVRQQHO#TXH#QRXV#DYRQV#LQWHUYLHZpV#QRXV#RQW#LQIRUPpV#TXH#OH#SODQ#GH#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
WUDYDLO#QH#OHXU#D#SDV#pWp#FODLUHPHQW#FRPPXQLTXp/#FH#TXL#VRXOLJQH#HQFRUH#
SOXV#O·LPSRUWDQFH#GH#OD#SDUWLFLSDWLRQ#GX#SHUVRQQHO1#

5HFRPPDQGDWLRQV 6.57 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#LQWqJUH#OD#FRQIRUPLWp#j#
OD#ORL#j#VRQ#SODQ#GH#WUDYDLO1#

6.58 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#GX#%3,#LQFOXH/#GDQV#
OD#PHVXUH#GX#SRVVLEOH/#GHV#PHPEUHV#GX#SHUVRQQHO#GX#%3,#GH#WRXV#OHV#
QLYHDX[#GDQV#OD#FUpDWLRQ#GX#SODQ#GH#WUDYDLO#GX#%3,1#/H#SODQ#GHYUDLW#
rWUH#H[DPLQp#HW#GpEDWWX#DYHF#OH#SHUVRQQHO#DILQ#TXH#FHOXL0FL#DLW#XQH#
YXH#G·HQVHPEOH#HW#VDFKH#R�#LO#VH#VLWXH#GDQV#O·RUJDQLVDWLRQ1

3ODQV#GH#WUDYDLO#GHV#HPSOR\pV#
GX#%3,

6.59 1RXV#DYRQV#GpWHUPLQp#TX·LO#Q·\#D#SDV/#SRXU#OHV#HPSOR\pV#GX#%3,/#
GH#SODQV#GH#WUDYDLO#RIILFLHOV#JUkFH#DX[TXHOV#GHV#DVSHFWV#FOpV#GH#OD#
FRQIRUPLWp#OpJLVODWLYH#SRXUUDLHQW#rWUH#DWWULEXpV1#'HX[#HPSOR\pV#RQW/#GH#
OHXU#SURSUH#LQLWLDWLYH/#GUHVVp#OHXU#SURSUH#SODQ#GH#WUDYDLO#SRXU#OHV#DLGHU#j#
RUJDQLVHU#OHXU#WUDYDLO1#

5HFRPPDQGDWLRQ 6.60 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#DVVLJQH#j#GHV#HPSOR\pV#
LQGLYLGXHOV#GHV#IRQFWLRQV#UHODWLYHV#j#GHV#DUWLFOHV#SUpFLV#GH#OD#ORL#HW#
TX·LO#H[HUFH#XQH#VXUYHLOODQFH#SRXU#V·DVVXUHU#TXH#FHV#IRQFWLRQV#VRQW#
H[pFXWpHV1#

5pSRQVH#GX#PLQLVWqUH 6.61 /·pODERUDWLRQ#GHV#SODQV#GH#WUDYDLO#YLVHUD#O·HQVHPEOH#GX#
SHUVRQQHO#GX#%3,/#HW#OHXU#FRQFHSWLRQ#VXLYUD#OD#UHFRPPDQGDWLRQ1#1RXV#
DGPHWWRQV#TXH#FHUWDLQHV#DFWLYLWpV#RQW#SULV#GX#UHWDUG/#PDLV#QRXV#SUHQRQV#
GHV#PHVXUHV#SRXU#QRXV#UDWWUDSHU#HW#QRXV#DVVXUHU#TX·HOOHV#GHPHXUHQW#j#
MRXU#SDU#OD#VXLWH1#>7UDGXFWLRQ1@

&RQFOXVLRQ 6.62 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#1RXV#QH#VRPPHV#SDV#FRQYDLQFXV#
TXH#OD#FRQIRUPLWp#j#OD#ORL#HVW#DVVXUpH1#'H#IDoRQ#JpQpUDOH/#GHV#DVSHFWV#
FOpV#GH#OD#FRQIRUPLWp#OpJLVODWLYH#Q·RQW#SDV#pWp#DVVLJQpV#DX[#HPSOR\pV1#
%LHQ#TXH#OH#%3,#DLW#XQ#SODQ#GH#WUDYDLO#JOREDO/#LO#QH#VHPEOH#SDV#LQWpJUHU#
WRXV#OHV#DVSHFWV#FOpV#GHV#PHVXUHV#OpJLVODWLYHV1

6XUYHLOODQFH#HW#UDSSRUW#GH#
OD#FRQIRUPLWp

6.63 1RWUH#SURFKDLQ#FULWqUH#HVW#OH#VXLYDQW =

/H#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#GHYUDLW#VXUYHLOOHU#OD#
FRQIRUPLWp#j#OD#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV#HW#HQ#IDLUH#
UDSSRUW/#HW#SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV#ORUVTX·LO#\#D#OLHX1

6.64 /D#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV#pWDEOLW#OH#PDQGDW/#OHV#
IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#GX#%3,1#/D#UHVSRQVDELOLWp#GH#OD#ORL#HVW#
FODLUHPHQW#FHOOH#GX#SUpY{W#GHV#LQFHQGLHV1

6.65 ­#QRWUH#DYLV/#OH#SUpY{W#GHV#LQFHQGLHV#GHYUDLW#VXUYHLOOHU#OD#
FRQIRUPLWp#j#OD#ORL#HW#HQ#IDLUH#UDSSRUW#j#LQWHUYDOOHV#UpJXOLHUV#DILQ#TXH#GHV#
PHVXUHV#FRUUHFWULFHV#SXLVVHQW#rWUH#SULVHV#ORUVTX·LO#\#D#OLHX1#
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
6.66 1RXV#DYRQV#LQWHUYLHZp#OD#GLUHFWLRQ#GX#%3,#SRXU#GpWHUPLQHU#TXHOV#
VRQW#OHV#SURFHVVXV#GH#VXUYHLOODQFH#HW#GH#UDSSRUW#HQ#YLJXHXU#HQ#FH#TXL#
FRQFHUQH#OD#FRQIRUPLWp#j#OD ORL/#DLQVL#TXH#OHV#PHVXUHV#FRUUHFWULFHV#TXL#
VRQW#SULVHV#ORUVTXH#OD#ORL#Q·HVW#SDV#UHVSHFWpH1#1RXV#DYRQV#DXVVL#
LQWHUYLHZp#GHV#PHPEUHV#GX#SHUVRQQHO#GX#%3,#HW#GH#VHUYLFHV#G·LQFHQGLH/#
H[DPLQp#GHV#GRFXPHQWV#HW#H[SORUp#OD#ORL#HQ#GpWDLO1

6XUYHLOODQFH#GH#OD#FRQIRUPLWp#j#
OD#ORL#

6.67 $XFXQH#QRUPH#QL#SURFpGXUH#G·LQVSHFWLRQ#RIILFLHOOH#Q·HVW#HQ#
YLJXHXU#SRXU#GpFHOHU#OHV#FDV#GH#QRQ0FRQIRUPLWp#j#OD#ORL1#%LHQ#TXH#OH#
SDUDJUDSKH#5+4,#GH#OD#ORL#VWLSXOH#FODLUHPHQW#TXH#OH#SUpY{W#GHV#LQFHQGLHV#
HVW#FKDUJp#G·© DVVXUHU#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#GLVSRVLWLRQV#GH#OD#
SUpVHQWH#/RL ª/#DXFXQ#PpFDQLVPH#Q·HVW#HQ#SODFH#SRXU#VXUYHLOOHU#OD#
PHVXUH#GDQV#ODTXHOOH#OH#%3,#HW#OHV#WLHUV#H[WHUQHV#VH#FRQIRUPHQW#j#OD#ORL1#
/D#UHVSRQVDELOLWp#GH#OD#VXUYHLOODQFH#Q·D#SDV#pWp#DVVLJQpH1#

5HFRPPDQGDWLRQ 6.68 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#pODERUH#XQ#SURFHVVXV#
RIILFLHO#SRXU#VXUYHLOOHU#OH#GHJUp#DXTXHO#OD#ORL#HVW#UHVSHFWpH1

6.69 1RXV#DYRQV#REVHUYp#XQ#FHUWDLQ#QRPEUH#GH#FDV#GDQV#OHVTXHOV#OH#
%3,#QH#UHVSHFWH#SDV#OD#ORL#HW#TXL#PRQWUHQW#HQFRUH#SOXV#OD#QpFHVVLWp#
G·DVVXUHU#XQH#VXUYHLOODQFH#V\VWpPDWLTXH#HW#GH#IDLUH#UDSSRUW#VXU#OD#
FRQIRUPLWp1#3DU#H[HPSOH =

• /H#%3,#QH#IDLW#SDV#UDSSRUW#DQQXHOOHPHQW#DX#PLQLVWUH#+OH#GHUQLHU#
UDSSRUW#DQQXHO#UHPRQWH#j#4<<8,1#

• /H#%3,#QH#VXUYHLOOH#SDV#OH#UHVSHFW#GHV#GpODLV#SUpFLVpV#GDQV#OD#ORL1#
$LQVL/#OHV#FKHIV#GH#SRPSLHUV#QH#IRQW#SDV#UDSSRUW#VXU#OHV#LQFHQGLHV#
GDQV#OHV#47 MRXUV#DSUqV#DYRLU#UHoX#O·DSSHO/#OHV#UDSSRUWV#G·DVVXUDQFH#
QH#VRQW#SDV#UHPLV#GDQV#OHV#43 MRXUV#VXLYDQW#O·LQFHQGLH/#HW#OHV#UDSSRUWV#
G·H[SHUWV#HQ#DVVXUDQFHV#QH#VRQW#SDV#UHPLV#GDQV#OHV#6 MRXUV#VXLYDQW#
O·H[SHUWLVH1#/H#%3,#HVWLPH#TX·LO#LQFRPEH#j#OD#SDUWLH#FLWpH#GDQV#OD#ORL#
HW#QRQ#DX#%3,#GH#V·DVVXUHU#GX#UHVSHFW#GHV#GpODLV1#6DQV#FHV#UDSSRUWV/#
OH#%3,#QH#SHXW#FRPSLOHU#VHV#SURSUHV#UDSSRUWV#VWDWLVWLTXHV#HQ#WHPSV#
RSSRUWXQ1#&HV#UDSSRUWV#VWDWLVWLTXHV#VRQW#HVVHQWLHOV#j#O·pODERUDWLRQ#HW#j#
OD#PHVXUH#GH#WRXV#OHV#SURJUDPPHV#ORFDX[#HW#SURYLQFLDX[#D\DQW#WUDLW#j#
OD#VpFXULWp0LQFHQGLH1

• /H#%3,#QH#V·DVVXUH#SDV#TXH#OHV#SODQV#GH#FRQVWUXFWLRQ#SUpFLVpV#GDQV#OD#
ORL#VRQW#GpSRVpV#DXSUqV#GX#%3,1#$X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#
DYRQV#FRQVWDWp#TXH#FHUWDLQV#SODQV#TXL#DXUDLHQW#G�#rWUH#GpSRVpV#DXSUqV#
GX#%3,#QH#O·pWDLHQW#SDV1#/H#GpIDXW#GH#GpSRVHU#OHV#SODQV#SUpFLVpV#
FRQVWLWXH#XQH#LQIUDFWLRQ#SXQLVVDEOH1#/H#SHUVRQQHO#GX#%3,#QRXV#D#
LQIRUPpV#TXH/#PrPH#VL#GHV#DFFXVDWLRQV#SRXUUDLHQW#rWUH#SRUWpHV/#FHOD#
Q·HVW#SDV#IDLW/#FH#TXH#QRXV#DYRQV#pWp#pWRQQpV#G·DSSUHQGUH1#/H#PDQGDW#
GX#%3,#OXL#FRQIqUH#OD#UHVSRQVDELOLWp#GH#IRXUQLU#GHV#SURJUDPPHV#
SURYLQFLDX[#GH#SURWHFWLRQ#HW#GH#VpFXULWp0LQFHQGLH#TXL#YLVHQW#j#UpGXLUH#
OHV#SHUWHV#GH#YLH/#OHV#EOHVVXUHV#HW#OHV#GRPPDJHV#PDWpULHOV#GXV#DX[#
LQFHQGLHV1#/D#VpFXULWp#GHV#EkWLPHQWV#HVW#IRQGDPHQWDOH#HQ#SUpYHQWLRQ#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
GHV#LQFHQGLHV/#HW#XQH#FRQFHSWLRQ#DSSURSULpH#PqQH#j#GHV#EkWLPHQWV#
VpFXULWDLUHV>#YHLOOHU#j#FH#TXH#WRXV#OHV#SODQV#VRLHQW#H[DPLQpV#GHYUDLW#
rWUH#XQ#DVSHFW#LPSRUWDQW#GX#WUDYDLO#GX#%3,1#3DUPL#OHV#SODQV#GH#
FRQVWUXFWLRQ#TXL#GRLYHQW#rWUH#GpSRVpV#DXSUqV#GX#%3,/#PHQWLRQQRQV#
OHV#SODQV#G·pFROHV/#GH#IR\HUV#GH#VRLQV#HW#GH#IR\HUV#GH#VRLQV#VSpFLDX[/#
GH#JDUGHULHV/#G·LPPHXEOHV#G·KDELWDWLRQ/#G·pJOLVHV/#GH#EXUHDX[/#GH#
UHVWDXUDQWV/#GH#PDJDVLQV/#G·K{WHOV#HW#G·K{SLWDX[1#,O#V·DJLW#GH#
EkWLPHQWV#SXEOLFV#VRXYHQW#RFFXSpV#SDU#GH#QRPEUHXVHV#SHUVRQQHV1#,O#
HVW#LPSRUWDQW#TXH#FHV#EkWLPHQWV#VRLHQW#VpFXULWDLUHV1#

• /H#%3,#HVW#FKDUJp#G·pWDEOLU#OHV#QRUPHV#GH#IRUPDWLRQ#GHV#SRPSLHUV1#,O#
V·RFFXSH#GH#OD#IRUPDWLRQ#GHV#SRPSLHUV#EpQpYROHV/#PDLV#QH#IDLW#SDV#
WHOOHPHQW#SRXU#OD#IRUPDWLRQ#GHV#SRPSLHUV#UpPXQpUpV1#/HV#VHUYLFHV#
G·LQFHQGLH#UpPXQpUpV#V·RFFXSHQW#VHXOV#GH#OD#IRUPDWLRQ#GH#OHXUV#
SRPSLHUV1#,O#HVW#LPSRUWDQW#TXH#OH#%3,#YHLOOH#j#FH#TXH#WRXV#OHV#
SRPSLHUV#VXLYHQW#XQ#QLYHDX#GH#IRUPDWLRQ#DSSURSULp#HW#DGpTXDW#SRXU#
OHXU#SURSUH#VpFXULWp#DLQVL#TXH#FHOOH#GHV#DXWUHV1#

• /H#%3,#QH#VXUYHLOOH#SDV#OD#PpWKRGH#HPSOR\pH#SRXU#OD#GpOLYUDQFH#GHV#
RUGUHV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV1#&HV#RUGUHV#VRQW#GpOLYUpV#DX[#
SURSULpWDLUHV#SDU#OHV#LQVSHFWHXUV#G·LQFHQGLH#ORUVTX·XQH#LQVSHFWLRQ#GH#
SUpYHQWLRQ#GHV#LQFHQGLHV#PRQWUH#TXH#GHV#UpSDUDWLRQV#RX#GHV#
PRGLILFDWLRQV#VRQW#QpFHVVDLUHV#SRXU#DPpOLRUHU#OH#EkWLPHQW#RX#WRXWH#
DXWUH#FRQVWUXFWLRQ#DILQ#TX·LO#UpSRQGH#DX#FRGH#GH#VpFXULWp0LQFHQGLH1#
/D#ORL#SUpFLVH#TXH#OHV#RUGUHV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#VRQW#VRLW#
UHPLV#HQ#PDLQ#SURSUH#DX#SURSULpWDLUH/#VRLW#HQYR\pV#SDU#FRXUULHU#
UHFRPPDQGp1#,O#DUULYH#TXH#OHV#RUGUHV#VRLHQW#HQYR\pV#SDU#FRXUULHU#
RUGLQDLUH#V·LOV#QH#VRQW#SDV#UHPLV#HQ#PDLQ#SURSUH1#6L#OHV#RUGUHV#QH#
VRQW#SDV#UHPLV#HQ#PDLQ#SURSUH#RX#HQYR\pV#SDU#FRXUULHU#UHFRPPDQGp/#
OH#%3,#Q·D#DXFXQ#PR\HQ#GH#VDYRLU#VL#O·RUGUH#D#HIIHFWLYHPHQW#pWp#UHoX1

• /D#SULQFLSDOH#VRXUFH#GH#ILQDQFHPHQW#GX#%3,#YLHQW#G·XQH#FRWLVDWLRQ#GH#
4 (#YHUVpH#SDU#OHV#FRPSDJQLHV#G·DVVXUDQFH#SUDWLTXDQW#O·DVVXUDQFH#
GDQV#OD#SURYLQFH1#%LHQ#TXH#OD#ORL#SUpFLVH#TXH#FHWWH#FRWLVDWLRQ#
V·DSSOLTXH#DX[#SULPHV#FRXYUDQW#OHV#ULVTXHV#G·LQFHQGLH#VXU#OHV#
DXWRPRELOHV/#FHOD#Q·HVW#SDV#IDLW1#,O#SRXUUDLW#V·DJLU#G·XQH#VRXUFH#
DGGLWLRQQHOOH#GH#UHFHWWHV#SRXU#OH#%3,1

5HFRPPDQGDWLRQV 6.70 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#SUHQQH#GHV#PHVXUHV#
FRUUHFWULFHV#LPPpGLDWHV#SRXU#DVVXUHU#OH#UHVSHFW#GHV#SRLQWV#VXLYDQWV =

• XQ#UDSSRUW#DQQXHO#GHYUDLW#rWUH#SUpVHQWp#DX#PLQLVWUH/#
• OHV#GpODLV#GHYUDLHQW#rWUH#VXUYHLOOpV/
• OHV#UDSSRUWV#G·LQFHQGLH#HW#G·DVVXUDQFH#GHYUDLHQW#rWUH#UHPLV#j#

WHPSV/#
• WRXV#OHV#SODQV#GH#FRQVWUXFWLRQ#SUpFLVpV#GDQV#OD#ORL#GHYUDLHQW#rWUH#

GpSRVpV/#
• OH#%3,#GHYUDLW#pWDEOLU#GHV#QRUPHV#GH#IRUPDWLRQ#SRXU#OHV#SRPSLHUV#

EpQpYROHV#HW#OHV#SRPSLHUV#UpPXQpUpV/#
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
• OD#PpWKRGH#GH#GpOLYUDQFH#GHV#RUGUHV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#
GHYUDLW#rWUH#VXUYHLOOpH/#

• OH#%3,#GHYUDLW#HQYLVDJHU#G·LPSRVHU#XQH#FRWLVDWLRQ#VXU#OHV#SULPHV#
FRXYUDQW#OHV#ULVTXHV#G·LQFHQGLH#VXU#OHV#DXWRPRELOHV1#

6.71 /H#%3,#GHYUDLW/#j#O·DYHQLU/#VXUYHLOOHU#OD#FRQIRUPLWp#GH#SUqV1#
(Q#IDLW/#QRXV#UHFRPPDQGRQV#TXH#OH#SUpY{W#GHV#LQFHQGLHV#DVVXPH#XQ#
U{OH#SURDFWLI#HW#VH#IDVVH#OH#© FKDPSLRQ ª#GH#OD#ORL1#

5DSSRUW#VXU#OD#FRQIRUPLWp#j#OD#
ORL

6.72 /H#%3,#Q·HVW#SDV#HQ#PHVXUH#GH#GLUH#GDQV#TXHOOH#PHVXUH#OH#EXUHDX#
RX#OHV#WLHUV#H[WHUQHV#UHVSHFWHQW#OD#ORL/#FDU#LO#Q·\#D#SDV#GH#PpFDQLVPH#GH#
VXUYHLOODQFH#HQ#YLJXHXU1#(Q#FRQVpTXHQFH/#QRXV#Q·DYRQV#SDV#pWp#pWRQQpV#
G·DSSUHQGUH#TX·DXFXQ#UDSSRUW#Q·HVW#IDLW#VXU#OD#TXHVWLRQ/#QL#j#O·LQWHUQH/#QL#
j#O·H[WHUQH1#

5HFRPPDQGDWLRQ 6.73 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#PHWWH#DX#SRLQW#XQ#
SURFHVVXV#RIILFLHO#GH#UDSSRUW#VXU#OH#GHJUp#GH#FRQIRUPLWp#j#OD#ORL1#
&RPPH#OD#FRQIRUPLWp#DX[#PHVXUHV#OpJLVODWLYHV#HVW#FHUWDLQHPHQW#XQH#
PHVXUH#FOp#GX#UDSSRUW#VXU#O·HIILFDFLWp#GH#FHWWH#RUJDQLVDWLRQ#YRXpH#j#OD#
VpFXULWp/#QRXV#DYRQV#UHFRPPDQGp#TXH#OH#GHJUp#GH#FRQIRUPLWp#VRLW#
FRPPXQLTXp#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1

0HVXUHV#FRUUHFWULFHV 6.74 &RPPH#DXFXQ#PpFDQLVPH#GH#VXUYHLOODQFH#RIILFLHO#Q·HVW#HQ#
YLJXHXU/#OH#%3,#QH#SHXW#SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV#HQ#FDV#GH#QRQ0
FRQIRUPLWp1

6WDWLVWLTXHV#VXU#OHV#LQFHQGLHV 6.75 /H#VLJQDOHPHQW#GHV#LQFHQGLHV#HVW#HVVHQWLHO#j#O·pODERUDWLRQ#HW#j#OD#
PHVXUH#GH#WRXV#OHV#SURJUDPPHV#ORFDX[#HW#SURYLQFLDX[#D\DQW#WUDLW#j#OD#
VpFXULWp0LQFHQGLH1#7RXW#DXVVL#LPSRUWDQW#TXH#OD#UHPLVH#GH#UDSSRUWV#
G·LQFHQGLH#HW#G·DVVXUDQFH#HVW#O·HQWUpH#V\VWpPDWLTXH#HW#UpJXOLqUH#GH#FHWWH#
LQIRUPDWLRQ#GDQV#OH#V\VWqPH#GH#UDSSRUW#GHV#LQFHQGLHV#SDU#OH#SHUVRQQHO#GX#
%3,1#

6.76 (Q#5334/#OH#%3,#D#PLV#OH#V\VWqPH#GH#UDSSRUW#GHV#LQFHQGLHV#j#MRXU#
HQ#\#HQWUDQW#OHV#GRQQpHV#GH#UDSSRUWV#G·LQFHQGLH#GH#FLQT#DQQpHV#
+4<<905333,1#/H#UDSSRUW#DQQXHO#GX#PLQLVWUH#QH#SHXW#rWUH#SUpSDUp#DYDQW#
TXH#OHV#VWDWLVWLTXHV#VRLHQW#HQUHJLVWUpHV#GDQV#OH#V\VWqPH1#1RXV#IpOLFLWRQV#OH#
%3,#SRXU#DYRLU#PLV#OHV#VWDWLVWLTXHV#j#MRXU/#PDLV#XQ#DUULpUp#GH#FLQT#DQV#HVW#
H[FHVVLI1#(W#PrPH#VL#OHV#VWDWLVWLTXHV#GH#4<<9#j#5333#VRQW#PDLQWHQDQW#j#
MRXU/#OH#PLQLVWUH#Q·D#WRXMRXUV#SDV#UHoX#GH#UDSSRUW#DQQXHO#SRXU#FHV#
DQQpHV1#

6.77 3RXU#OHV#VHUYLFHV#G·LQFHQGLH/#Q·DYRLU#DXFXQ#UDSSRUW#VWDWLVWLTXH#
SHQGDQW#FLQT#DQV#HVW#ORQJ1#/HV#UDSSRUWV#VWDWLVWLTXHV#GX#%3,#VH#UpVXPHQW#j#
LQIRUPHU#OHV#VHUYLFHV#G·LQFHQGLH#GHV#SHUWHV#HQ#GROODUV#GXHV#DX[#LQFHQGLHV#
GDQV#OHXU#UpJLRQ1#,O#HVW#LPSRUWDQW#G·DYRLU#GHV#VWDWLVWLTXHV#j#MRXU#SRXU#
SHUPHWWUH#O·DQDO\VH#GHV#WHQGDQFHV/#GHV#SUREOqPHV#HW#GHV#TXHVWLRQV#
pPHUJHQWHV#GDQV#OH#GRPDLQH#GHV#LQFHQGLHV1#/HV#GRQQpHV#UHFXHLOOLHV#
FKDTXH#DQQpH#VRQW#XWLOHV#SRXU/#QRWDPPHQW/#SODQLILHU#OHV#PHVXUHV#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
G·pGXFDWLRQ#SXEOLTXH#HW#GpILQLU#OHV#WHQGDQFHV#FRQFHUQDQW#OHV#SHUWHV#GXHV#
DX[#LQFHQGLHV1

6.78 'HSXLV#O·HQWUpH#GHV#GRQQpHV#GDQV#OH#V\VWqPH#GH#UDSSRUW#GHV#
LQFHQGLHV#SURYHQDQW#GH#FLQT#DQQpHV#GH#UDSSRUWV/#OHV#UDSSRUWV#G·LQFHQGLH#
RQW#UHFRPPHQFp#j#V·HPSLOHU1#/H#SHUVRQQHO#GH#VRXWLHQ#DGPLQLVWUDWLI#QRXV#
D#GLW#IDLUH#OD#VDLVLH#GHV#GRQQpHV TXDQG#LO#Q·D#ULHQ#G·DXWUH#j#IDLUH1#

6.79 4XHOTXHV0XQV#GHV#VHUYLFHV#G·LQFHQGLH#PXQLFLSDX[#OHV#SOXV#
LPSRUWDQWV#RQW#OD#FDSDFLWp#GH#IDLUH#WpOpFKDUJHU#OHXUV#UDSSRUWV#G·LQFHQGLH#
SDU#OH#%3,/#FDU#LOV#RQW#XQ#ORJLFLHO#FRPSDWLEOH#DYHF#OH#V\VWqPH#GH#UDSSRUW#
GHV#LQFHQGLHV#GX#%3,1#/·DFFqV#SDU#OHV#VHUYLFHV#G·LQFHQGLH#j#XQH#YHUVLRQ#
,QWHUQHW#GX#V\VWqPH#GH#UDSSRUW#GHV#LQFHQGLHV#GRQQHUDLW#OLHX#j#GHV#
VWDWLVWLTXHV#SOXV#j#MRXU#HW#SOXV#H[DFWHV1#2Q#pYLWHUDLW#DXVVL#O·LQHIILFLHQFH#
TXH#UHSUpVHQWH#OD#GDFW\ORJUDSKLH#GH#O·LQIRUPDWLRQ#GDQV#OH#V\VWqPH#GH#
UDSSRUW#GHV#LQFHQGLHV#j#SDUWLU#GH#UDSSRUWV#pFULWV#j#OD#PDLQ/#FH#TXL#
OLEpUHUDLW#SOXV#GH#WHPSV#SRXU#OH#FRQWU{OH#GH#OD#TXDOLWp1#/D#TXHVWLRQ#HVW#DX#
SURJUDPPH#GHSXLV#DQQpHV/#PDLV#VDQV#SURJUHVVHU1

5HFRPPDQGDWLRQV 6.80 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#HQWUH#WRXV#OHV#UDSSRUWV#
G·LQFHQGLH#GDQV#OH#V\VWqPH#GH#UDSSRUW#GHV#LQFHQGLHV#HQ#WHPSV#
RSSRUWXQ#HW#TX·LO#V·DVVXUH#GH#VD#WHQXH#j#MRXU1#

6.81 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#H[DPLQH#OHV#DYDQWDJHV#HW#
OHV#FR�WV#GH#PHWWUH#HQ#±XYUH#XQH#YHUVLRQ#,QWHUQHW#GX#V\VWqPH#GH#
UDSSRUW#GHV#LQFHQGLHV#j#O·XVDJH#GHV#VHUYLFHV#G·LQFHQGLH1

5pSRQVH#GX#PLQLVWqUH 6.82 /D#FRQIRUPLWp#j#OD#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV#VHUD#
LQWpJUpH#j#O·pODERUDWLRQ#GHV#SODQV1#8Q#UDSSRUW#DQQXHO/#DSSX\p#SDU#XQH#
VXUYHLOODQFH#SOXV#DFWLYH#GHV#UDSSRUWV#G·LQFHQGLH#HW#OH#GpS{W#j#WHPSV#GHV#
SODQV#GH#FRQVWUXFWLRQ/#VHUD#UHPLV#DX#PLQLVWUH1#/HV#DPpOLRUDWLRQV#TXL#VRQW#
HQ#WUDLQ#G·rWUH#LQWpJUpHV#DX#V\VWqPH#GH#UDSSRUW#GHV#LQFHQGLHV#UHQGURQW#OH#
V\VWqPH#DFFHVVLEOH#SDU#,QWHUQHW#HW#FRQIRUPH#HW#IHURQW#HQ#VRUWH#TXH#OD#
UHPLVH#GHV#UDSSRUWV#HW#OHV#GDWHV#GH#UHPLVH#VHURQW#VXUYHLOOpHV#SOXV#
pWURLWHPHQW1#>7UDGXFWLRQ1@

&RQFOXVLRQ 6.83 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#/H#SUpY{W#GHV#LQFHQGLHV#Q·D#SDV#
MRXp#XQ#U{OH#SURDFWLI#SRXU#DVVXUHU#OH#UHVSHFW#GX#SDUDJUDSKH#5+4,#GH#OD#ORL1#
$XFXQH#PpWKRGH#RIILFLHOOH#GH#VXUYHLOODQFH#QL#GH#UDSSRUW#Q·HVW#HQ#YLJXHXU#
SRXU#GpFHOHU#RX#VLJQDOHU#OHV#FDV#GH#QRQ0FRQIRUPLWp#j#OD#ORL1#(W/#VL#
HIIHFWLYHPHQW#OD#ORL#Q·HVW#SDV#UHVSHFWpH/#LO#Q·H[LVWH#j#SHX#SUqV#DXFXQH#
PHVXUH#FRUUHFWULFH#RIILFLHOOH1#,O#V·HQVXLW#TXH#OHV#UDSSRUWV#G·LQFHQGLH#HW#
G·DVVXUDQFH#QH#VRQW#SDV#UHPLV#j#WHPSV/#HW#SDUIRLV#SDV#GX#WRXW1#&HWWH#
VLWXDWLRQ#QXLW#j#OD#UDSLGLWp#GH#SURGXFWLRQ#HW#j#O·LQWpJUDOLWp#GHV#UDSSRUWV#
VWDWLVWLTXHV#GX#%3,/#TXL#VHUYHQW#j#GpILQLU#OHV#WHQGDQFHV#GDQV#OH#GRPDLQH#
GHV#LQFHQGLHV#HW#j#FLEOHU#OHV#SURJUDPPHV#G·pGXFDWLRQ#SXEOLTXH1#%RQ#
QRPEUH#GH#SODQV#GH#FRQVWUXFWLRQ#TXL#GRLYHQW#rWUH#GpSRVpV#DX#%3,#QH#OH#
VRQW#SDV/#HW#OD#FRQFHSWLRQ#GHV#PHVXUHV#GH#VpFXULWp0LQFHQGLH#QH#SHXW#GRQF#
SDV#rWUH#H[DPLQpH1#,O#DUULYH#VRXYHQW#TXH#GHV#SRPSLHUV#UpPXQpUpV#
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
UHoRLYHQW#XQH#IRUPDWLRQ#VDQV#DXFXQ#DSSRUW#GX#%3,1#,O#HVW#LPSRUWDQW#TXH#
WRXV#OHV#SRPSLHUV#GH#OD#SURYLQFH#VXLYHQW#XQH#IRUPDWLRQ#XQLIRUPH#HW#
DGpTXDWH#SRXU#OHXU#SURSUH#VpFXULWp#HW#FHOOHV#GHV#DXWUHV1#

5HVVRXUFHV#KXPDLQHV

'pILQLU#OHV#EHVRLQV#HQ#
PDWLqUH#G·HIIHFWLIV#HW#
SUpSDUHU#GHV#SODQV#G·DFWLRQ#
SRXU#OHV#VDWLVIDLUH

6.84 1RV#GHX[#SUHPLHUV#FULWqUHV#VXU#OH#SODQ#GHV#UHVVRXUFHV#KXPDLQHV#
VRQW#OHV#VXLYDQWV =

/HV#EHVRLQV#HQ#PDWLqUH#G·HIIHFWLIV#GHYUDLHQW#rWUH#FODLUHPHQW#
GpILQLV1

'HV#SODQV#G·DFWLRQ#GHYUDLHQW#rWUH#GUHVVpV#SRXU#DVVXUHU#OD#
VDWLVIDFWLRQ#GHV#EHVRLQV#HQ#PDWLqUH#G·HIIHFWLIV1

$XFXQ#V\VWqPH#HQ#SODFH#SRXU#
GpILQLU#OHV#EHVRLQV#HQ#PDWLqUH#
G·HIIHFWLIV

6.85 *UkFH#j#QRWUH#WUDYDLO#GH#YpULILFDWLRQ/#QRXV#DYRQV#GpWHUPLQp#TXH#
QL#OH#PLQLVWqUH#QL#OH#%3,#Q·DYDLHQW#PLV#DX#SRLQW#XQ#V\VWqPH#YLVDQW#j#
GpILQLU#OHV#EHVRLQV#GX#%3,#HQ#PDWLqUH#G·HIIHFWLIV1#,OV#Q·RQW#SDV#IDLW#
G·H[DPHQ#V\VWpPDWLTXH#GHV#VHUYLFHV#RIIHUWV#SDU#OH#%3,#+QL#GX#QLYHDX#GH#
VHUYLFHV#RIIHUWV,#HW#GHV#HIIHFWLIV#TXDOLILpV#UHTXLV#SRXU#GLVSHQVHU#OHV#
VHUYLFHV#DGpTXDWHPHQW1#'H#IDoRQ#JpQpUDOH/#OH#WUDYDLO#HVW#DVVLJQp#DX[#
HPSOR\pV#HQ#IRQFWLRQ#GH#OD#SUDWLTXH#pWDEOLH1

/H#%3,#D0W0LO#EHVRLQ#GH#
SHUVRQQHO#VXSSOpPHQWDLUH"

6.86 $X#FRXUV#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ/#OH#SHUVRQQHO#D#H[SULPp#
GLYHUVHV#SUpRFFXSDWLRQV#FRQFHUQDQW#OHXU#FKDUJH#GH#WUDYDLO#HW#OD#VLWXDWLRQ#
DFWXHOOH#HQ#PDWLqUH#G·HIIHFWLIV1#'qV#QRWUH#SUHPLqUH#UHQFRQWUH#DX#GpEXW#GH#
OD#YpULILFDWLRQ/#OHV#UHVSRQVDEOHV#GX#PLQLVWqUH#VHPEODLHQW#rWUH#G·DYLV#TXH#
OH#%3,#D#EHVRLQ#GH#UHVVRXUFHV#VXSSOpPHQWDLUHV1#0DLV/#j#SDUW#DYRLU#
UHFRQQX#OD#QpFHVVLWp#G·HPEDXFKHU#XQ#DXWUH#DJHQW#G·H[DPHQ#GHV#SODQV#
SRXU#SDVVHU#DX#WUDYHUV#GX#YROXPH#pOHYp#GH#SODQV#j#H[DPLQHU#SRXU#OD#
SURYLQFH/#DXFXQ#SHUVRQQHO#VXSSOpPHQWDLUH#Q·D#pWp#GHPDQGp1#'H#QRWUH#
F{Wp/#QRXV#DYRQV#DXVVL#REVHUYp#GHV#SRLQWV#SUpRFFXSDQWV/#GRQW#YRLFL#GHV#
H[HPSOHV =

• 3RXU#OHV#8 :45#GRVVLHUV#G·LQVSHFWLRQ#RXYHUWV#DX#%3,/#VHXOHPHQW#
6 833#LQVSHFWLRQV#RQW#pWp#HIIHFWXpHV#HQ#5334/#\#FRPSULV#OHV#
LQVSHFWLRQV#GH#UHQRXYHOOHPHQW1#6L#RQ#HQOqYH#OHV#TXHOTXH#73 (#GH#
GRVVLHUV#G·LQVSHFWLRQ#GH#UHQRXYHOOHPHQW/#VHXOHPHQW#5 833#
LQVSHFWLRQV#LQLWLDOHV#RQW#pWp#HIIHFWXpHV#HQ#53341#/HV#GRVVLHUV#
G·LQVSHFWLRQ#© RXYHUWV ª#SRUWHQW#VXU#GHV#EkWLPHQWV#TXL#VH#WURXYHQW#VXU#
OD#OLVWH#G·LQVSHFWLRQ#GX#%3,1#/H#SHUVRQQHO#Q·D#SDV#pWp#HQ#PHVXUH#GH#
QRXV#GLUH#FRPELHQ#GHV#8 :45#GRVVLHUV#H[LJHDLHQW#XQH#LQVSHFWLRQ#
DQQXHOOH/#PDLV#LO#HVWLPH#TXH#F·HVW#OD#PDMRULWp1#6L#O·RQ#FRQVLGqUH#TXH#
OD#PDMRULWp#GHV#GRVVLHUV#H[LJHQW#XQH#LQVSHFWLRQ#DQQXHOOH/#DORUV#OH#%3,#
DFFXVH#XQ#UHWDUG#G·HQYLURQ#5/6#DQV#VXU#OH#SODQ#GHV#LQVSHFWLRQV1#/HV#
8 :45#GRVVLHUV#FRPSUHQQHQW#GHV#EkWLPHQWV#WHOV#TXH#GHV#pFROHV/#GHV#
IR\HUV#GH#VRLQV#HW#GHV#IR\HUV#GH#VRLQV#VSpFLDX[/#GHV#JDUGHULHV/#GHV#
LPPHXEOHV#G·KDELWDWLRQ/#GHV#pJOLVHV/#GHV#EXUHDX[/#GHV#UHVWDXUDQWV/#
GHV#PDJDVLQV/#GHV#K{WHOV/#GHV#K{SLWDX[#HW#GHV#DUpQDV1#,O#V·DJLW#GH#
EkWLPHQWV#GRQW#O·LQVSHFWLRQ#HVW#H[LJpH#SRXU#OD#GpOLYUDQFH#G·XQ#SHUPLV#
RX#G·XQ#DJUpPHQW#RX#SDU#HQWHQWH#DYHF#XQ#PLQLVWqUH#+OHV#pFROHV/#SDU#
H[HPSOH,/#RX#HQ#UDLVRQ#GH#OD#GLUHFWLYH#LQWHUQH#GX#%3,1#2Q#QRXV#D#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
LQIRUPpV#TXH#OHV#LQVSHFWLRQV#VRQW#HIIHFWXpHV#VHORQ#OHV#SULRULWpV>#FH#
VRQW#OHV#LQVSHFWLRQV#j#GHV#ILQV#GH#GpOLYUDQFH#GH#SHUPLV#RX#G·DJUpPHQW#
RX#SDU#HQWHQWH#DYHF#OHV#PLQLVWqUHV#TXL#FRQVWLWXHQW#OD#SULRULWp#OD#SOXV#
pOHYpH1

• /H#WUDYDLO#HVW#LQpJDOHPHQW#UpSDUWL#SDUPL#OHV#DVVLVWDQWV#DX#SUpY{W#GHV#
LQFHQGLHV1#8Q#DVVLVWDQW#V·RFFXSH#GH#7:5#GRVVLHUV#G·LQVSHFWLRQ/#WDQGLV#
TX·XQ#DXWUH#HQ#D#;:<1#/H#QRPEUH#G·LQVSHFWLRQV#HIIHFWXpHV#SDU#OHV#
DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV#HQ#5334#D#YDULp#HQWUH#573#HW#9661#

• &KDTXH#DVVLVWDQW#DX#SUpY{W#GHV#LQFHQGLHV#HVW#FKDUJp#GH#V·DFTXLWWHU#GH#
VHV#IRQFWLRQV#GDQV#O·XQH#GH#KXLW#UpJLRQV1#/HV#GLVWDQFHV#j#SDUFRXULU#
SDU#FKDTXH#DVVLVWDQW#YDULHQW#JUDQGHPHQW#G·XQH#UpJLRQ#j#O·DXWUH1#&HV#
GLVWDQFHV#SHXYHQW#DOOHU#GH#;3 NP#j#483 NP1#/·DVVLVWDQW#D\DQW#OH#SOXV#
JUDQG#QRPEUH#GH#GRVVLHUV#G·LQVSHFWLRQ#HVW#DXVVL#FHOXL#TXL#D#OHV#SOXV#
ORQJXHV#GLVWDQFHV#j#SDUFRXULU/#WDQGLV#TXH#O·DVVLVWDQW#D\DQW#OH#SOXV#
SHWLW#QRPEUH#GH#GRVVLHUV#G·LQVSHFWLRQ#D#OHV#GLVWDQFHV#OHV#SOXV#FRXUWHV#
j#SDUFRXULU1

• /D#SOXSDUW#GHV#DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV#QRXV#RQW#LQIRUPpV#
TX·LOV#Q·RQW#SDV#OH#WHPSV#GH#V·RFFXSHU#G·pGXFDWLRQ#SXEOLTXH#QL#GH#
VRXWHQLU#OHV#VHUYLFHV#G·LQFHQGLH#GDQV#OD#PHVXUH#TX·LOV#OH#YRXGUDLHQW1#
2U/#FHV#GHX[#IRQFWLRQV#IRQW#SDUWLH#GHV#UHVSRQVDELOLWpV#GH#OHXU#SRVWH1

• /HV#GHX[#DJHQWV#G·H[DPHQ#GHV#SODQV#RQW#VHXOHPHQW#OH#WHPSV#
G·H[DPLQHU#OHV#SODQV#TXL#VRQW#GpSRVpV>#LOV#Q·DVVXUHQW#SDV#GH#VXLYL#DX#
VXMHW#GHV#SODQV#TXL#GHYUDLHQW#DYRLU#pWp#GpSRVpV#PDLV#TXL#QH#OH#VRQW#
SDV1

• /H#SUpY{W#GHV#LQFHQGLHV#HVWLPH#TX·LO#IDXW#SOXV#TX·XQH#SHUVRQQH#SRXU#
UpDOLVHU#OD#IRQFWLRQ#G·pGXFDWLRQ#SXEOLTXH#DX#%3,1

• 6HXOHPHQW#43 (#HQYLURQ#GHV#UDSSRUWV#G·LQFHQGLH#GH#5334#HW#DXFXQ#
GHV#UDSSRUWV#G·LQFHQGLH#GH#5335#Q·DYDLHQW#pWp#HQWUpV#GDQV#OH#V\VWqPH#
GH#UDSSRUW#GHV#LQFHQGLHV#DX#PRPHQW#GH#QRWUH#WUDYDLO#VXU#OH#WHUUDLQ1#
/H#PLQLVWUH#Q·D#SDV#UHoX#GH#UDSSRUW#DQQXHO#GHSXLV#4<<81#

• /H#SHUVRQQHO#QRXV#D#LQIRUPpV#TXH#OHV#UHVVRXUFHV#VRQW#LQVXIILVDQWHV#
SRXU#SURFpGHU#j#O·H[DPHQ#GH#OD#ORL#HQ#YXH#G·\#DSSRUWHU#G·DXWUHV#
PRGLILFDWLRQV1

• /H#%3,#D#GLW#DX[#VHUYLFHV#G·LQFHQGLH#GH#QH#SDV#HQYR\HU#OHXUV#
UDSSRUWV#G·HQTXrWH#VXU#OHV#LQFHQGLHV/#OHXUV#UDSSRUWV#G·LQVSHFWLRQ#GH#
SUpYHQWLRQ#GHV#LQFHQGLHV#HW#OHXUV#RUGUHV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#
j#PRLQV#TX·RQ#OHXU#GHPDQGH#GH#OH#IDLUH/#FDU#VHV#UHVVRXUFHV#VRQW#
LQVXIILVDQWHV#SRXU#SURFpGHU#j#OHXU#H[DPHQ1

• /H#%3,#QH#VXUYHLOOH#SDV#OHV#GpODLV#SUpFLVpV#GDQV#OD#ORL1
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• /H#%3,#D#FRPPHQFp#j#IDLUH#OD#YpULILFDWLRQ#GHV#LQVSHFWHXUV#G·LQFHQGLH#
DX#VHLQ#GHV#VHUYLFHV#G·LQFHQGLH#SRXU#V·DVVXUHU#TXH#OHV#SURFpGXUHV#
G·LQVSHFWLRQ#VRQW#DSSOLTXpHV#GH#PDQLqUH#XQLIRUPH#j#O·pFKHOOH#GH#OD#
SURYLQFH/#PDLV#RQ#QRXV#D#LQIRUPpV#TX·LO#PDQTXH#GH#UHVVRXUFHV#SRXU#
FRQWLQXHU1

6.87 /HV#SUpRFFXSDWLRQV#PHQWLRQQpHV#FL0GHVVXV#VHPEOHQW#PRQWUHU#OD#
QpFHVVLWp#G·DMRXWHU#GX#SHUVRQQHO/#PDLV#FH#Q·HVW#SDV#QpFHVVDLUHPHQW#OH#
FDV1#'·DXWUHV#IDFWHXUV#VRQW#SHXW0rWUH#HQ#MHX/#SDU#H[HPSOH#O·DEVHQFH#GH#
SODQV#GH#WUDYDLO/#O·DEVHQFH#GH#PHVXUHV#GH#OD#FKDUJH#GH#WUDYDLO/#OHV#
PpWKRGHV#GH#SODQLILFDWLRQ#HW#DLQVL#GH#VXLWH1#&HV#SUpRFFXSDWLRQV#
VRXOLJQHQW#OD#QpFHVVLWp#SRXU#OH#PLQLVWqUH#GH#UpDOLVHU#XQH#pWXGH#GH#PHVXUH#
GX#WUDYDLO1

&RQFOXVLRQ 6.88 ,O#Q·HVW#SDV#VDWLVIDLW#DX[#FULWqUHV1#/HV#EHVRLQV#HQ#PDWLqUH#
G·HIIHFWLIV#QH#VRQW#SDV#FODLUHPHQW#GpILQLV/#HW#DXFXQ#V\VWqPH#Q·HVW#HQ#
SODFH#SRXU#GpILQLU#FHV#EHVRLQV1

5HFRPPDQGDWLRQ 6.89 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#pWXGH#
GH#PHVXUH#GX#WUDYDLO#DILQ#GH#GpWHUPLQHU#OHV#HIIHFWLIV#UHTXLV#SRXU#
GLVSHQVHU#GH#PDQLqUH#DGpTXDWH#OHV#VHUYLFHV#GRQW#HVW#FKDUJp#OH#%3,1#
8QH#IRLV#O·pWXGH#DFKHYpH/#OH#%3,/#HQ#FROODERUDWLRQ#DYHF#OD#'LUHFWLRQ#
GHV#UHVVRXUFHV#KXPDLQHV#GX#PLQLVWqUH/#GHYUDLW#PHWWUH#HQ#±XYUH#XQ#
SODQ#G·DFWLRQ#SRXU#VDWLVIDLUH#DX[#EHVRLQV#GpWHUPLQpV1#

5pSRQVH#GX#PLQLVWqUH 6.90 /H#SUpY{W#GHV#LQFHQGLHV#YHQDLW#WRXW#MXVWH#G·HQWUHU#HQ#IRQFWLRQ#DX#
PRPHQW#GH#OD#UpDOLVDWLRQ#GH#OD#YpULILFDWLRQ1#'DQV#OH#FDGUH#GH#VHV#
QRXYHOOHV#UHVSRQVDELOLWpV/#HW#DILQ#GH#QRXV#DVVXUHU#TXH#QRXV#GHPHXURQV#
VHQVLEOHV#DX[#EHVRLQV#GX#VHUYLFH#G·LQFHQGLH/#>QRXV@#DYRQV#GHPDQGp#TX·LO#
H[DPLQH#OHV#WkFKHV#DFWXHOOHPHQW#H[pFXWpHV#SDU#VRQ#EXUHDX1#&HW#H[DPHQ#
VHUD#UpDOLVp#HQ#FRQVXOWDWLRQ#DYHF#OH#SHUVRQQHO#HW#OD#'LUHFWLRQ#GHV#
UHVVRXUFHV#KXPDLQHV1#/·H[DPHQ#YLVHUD#j#GpWHUPLQHU#WRXWH#PRGLILFDWLRQ#
UHODWLYH#j#O·HIILFLHQFH#HW#j#O·HIILFDFLWp#TXL#SHXW#rWUH#DSSRUWpH#SRXU#
DPpOLRUHU#QRWUH#VHUYLFH1#&HSHQGDQW/#VL#GHV#UHVVRXUFHV#DGGLWLRQQHOOHV#
VRQW#MXJpHV#QpFHVVDLUHV/#LO#IDXGUD#HQYLVDJHU#OD#TXHVWLRQ#HQ#UDSSRUW#DYHF#
OHV#EHVRLQV#EXGJpWDLUHV#GH#O·HQVHPEOH#GX#PLQLVWqUH1#>7UDGXFWLRQ1@

'pILQLWLRQV#HW#GHVFULSWLRQV#
GH#SRVWH

6.91 1RWUH#SURFKDLQ#FULWqUH#HVW#OH#VXLYDQW =

,O#GHYUDLW#\#DYRLU#GHV#GpILQLWLRQV#HW#GHV#GHVFULSWLRQV#GH#SRVWH#
SUpFLVDQW#OHV#UHVSRQVDELOLWpV#GHV#SRVWHV#DLQVL#TXH#OD#IRUPDWLRQ#
HW#O·H[SpULHQFH#GH#WUDYDLO#H[LJpHV1

6.92 3RXU#TX·LOV#SXLVVHQW#V·RFFXSHU#DGpTXDWHPHQW#GH#OD#SUHVWDWLRQ#GHV#
SURJUDPPHV#SURYLQFLDX[#GH#SURWHFWLRQ#HW#GH#VpFXULWp0LQFHQGLH#TXL#YLVHQW#
j#UpGXLUH#OHV#SHUWHV#GH#YLH/#OHV#EOHVVXUHV#HW#OHV#GRPPDJHV#PDWpULHOV#GXV#
DX[#LQFHQGLHV/#OHV#HPSOR\pV#GX#%3,#GRLYHQW#ELHQ#FRQQDvWUH#OHV#IRQFWLRQV#
GH#OHXU#SRVWH1#1RXV#DYRQV#LQWHUYLHZp#GHV#PHPEUHV#GH#OD#GLUHFWLRQ#GX#
%3,/#\#FRPSULV#OH#FRQVHLOOHU#HQ#UHVVRXUFHV#KXPDLQHV#GX#%3,#DX#PLQLVWqUH#
GH#OD#6pFXULWp#SXEOLTXH/#DILQ#GH#GpWHUPLQHU#V·LO#H[LVWH#GHV#GpILQLWLRQV#HW#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
GHV#GHVFULSWLRQV#GH#SRVWH#HW#FH#TXH#FHOOHV0FL#LPSOLTXHQW1#1RXV#DYRQV#
H[DPLQp#WRXV#OHV#TXHVWLRQQDLUHV#VXU#OD#GHVFULSWLRQ#GH#SRVWH#+4'3,#TXL#
H[LVWHQW#SRXU#WRXV#OHV#HPSOR\pV#DLQVL#TXH#SOXVLHXUV#DQQRQFHV#GH#SRVWH#HW#
FRQFRXUV1#1RXV#DYRQV#DXVVL#GHPDQGp#j#FKDTXH#HPSOR\p#GH#SDVVHU#VRQ#
4'3#HQ#UHYXH#SRXU#V·DVVXUHU#GH#VRQ#DFWXDOLWp#HW#GH#VD#SHUWLQHQFH#HQ#
UHJDUG#GH#VHV#IRQFWLRQV#DFWXHOOHV1

$QQRQFHV#GH#SRVWH#HW#FRQFRXUV 6.93 /HV#DQQRQFHV#GH#SRVWH#HW#OHV#FRQFRXUV#TXH#QRXV#DYRQV#H[DPLQpV#
FRPSUHQDLHQW#XQH#OLVWH#GHV#IRQFWLRQV#GH#O·HPSORL#DLQVL#TXH#GH#OD#
IRUPDWLRQ#HW#GH#O·H[SpULHQFH#GH#WUDYDLO#H[LJpHV1

4XHVWLRQQDLUHV#VXU#OD#
GHVFULSWLRQ#GH#SRVWH#+4'3,

6.94 /HV#4'3#GH#WRXV#OHV#PHPEUHV#GX#SHUVRQQHO#SHUPDQHQW#RQW#IDLW#
O·REMHW#G·XQ#H[DPHQ1#7RXV#OHV#4'3#FRQWHQDLHQW#OHV#IRQFWLRQV#GH#O·HPSORL#
DLQVL#TXH#OD#IRUPDWLRQ#HW#O·H[SpULHQFH#GH#WUDYDLO#H[LJpHV1#8Q#GHV#4'3#
pWDLW#j#O·pWDW#G·pEDXFKH/#Q·D\DQW#SDV#pWp#PLV#j#MRXU#GHSXLV#SOXVLHXUV#
DQQpHV1

6.95 1RXV#DYRQV#GHPDQGp#j#WRXV#OHV#PHPEUHV#GX#SHUVRQQHO#GX#%3,#
G·H[DPLQHU#OHXU#4'3#SRXU#HQ#YpULILHU#O·H[DFWLWXGH#HW#GpWHUPLQHU#V·LO#pWDLW#
WRXMRXUV#j#MRXU1#­#OD#VXLWH#GH#FHW#H[DPHQ/#QRXV#DYRQV#GpFRXYHUW#TXH#WURLV#
4'3#QH#UHIOpWDLHQW#SDV#OHV#IRQFWLRQV#DFWXHOOHV1#

5HFRPPDQGDWLRQ 6.96 1RXV#DYRQV#UHFRPPDQGp#TXH#WRXV#OHV#4'3#VRLHQW#
SpULRGLTXHPHQW#UpYLVpV#SRXU#YRLU#V·LOV#VRQW#WRXMRXUV#j#MRXU#RX#SRXU#
OHV#UppFULUH#V·LOV#QH#OH#VRQW#SDV1

5pSRQVH#GX#PLQLVWqUH 6.97 /HV#IRQFWLRQV#GHV#HPSOR\pV#VHURQW#FODLUHPHQW#GpFULWHV#GDQV#OHXU#
SODQ#GH#WUDYDLO#RX#OHXU#GHVFULSWLRQ#GH#SRVWH1#*UkFH#DX#V\VWqPH#GH#JHVWLRQ#
GX#UHQGHPHQW#TXL#VHUD#PLV#HQ#±XYUH#GDQV#WRXW#OH#PLQLVWqUH#DX#FRXUV#GH#OD#
QRXYHOOH#DQQpH/#OHV#HPSOR\pV#DXURQW#OD#SRVVLELOLWp#GH#WHQLU#OHXUV#SODQV#GH#
WUDYDLO#j#MRXU#DILQ#TXH#FHX[0FL#WUDGXLVHQW#OHXUV#UHVSRQVDELOLWpV#DFWXHOOHV1#
&RPPH#LO#HVW#VXJJpUp#GDQV#OH#UDSSRUW/#XQ#WHO#PpFDQLVPH#IHUD#HQ#VRUWH#
TXH#OHV#PHPEUHV#GX#SHUVRQQHO#FRQQDLVVHQW#ELHQ#OHV#IRQFWLRQV#GH#OHXU#
SRVWH1#/H#QRXYHDX#V\VWqPH#GH#SHUIHFWLRQQHPHQW#HW#G·pYDOXDWLRQ#GHV#
HPSOR\pV#SHUPHWWUD#G·LQWpJUHU#OHV#REMHFWLIV#VWUDWpJLTXHV#GX#PLQLVWqUH#DX[#
SODQV#GH#WUDYDLO#LQGLYLGXHOV1#/HV#HPSOR\pV#FRQQDvWURQW#OHV#DWWHQWHV#j#OHXU#
pJDUG#HQ#PDWLqUH#GH#UHQGHPHQW#HW#UHFHYURQW#GHV#UpWURDFWLRQV#FRQWLQXHV#j#
SURSRV#GH#OHXU#UHQGHPHQW1#'H#SOXV/#OH#V\VWqPH#SHUPHWWUD#GH#GpWHUPLQHU#
OHXUV#EHVRLQV#HQ#PDWLqUH#GH#IRUPDWLRQ1#>7UDGXFWLRQ1@

&RQFOXVLRQ 6.98 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#/HV#TXHVWLRQQDLUHV#VXU#OD#
GHVFULSWLRQ#GH#SRVWH#+4'3,#HW#OHV#DQQRQFHV#GH#SRVWH#HW#FRQFRXUV#TXH#
QRXV#DYRQV#H[DPLQpV#FRPSUHQDLHQW#OHV#IRQFWLRQV#GH#O·HPSORL#DLQVL#TXH#OD#
IRUPDWLRQ#HW#O·H[SpULHQFH#GH#WUDYDLO#H[LJpHV/#PDLV#FHUWDLQV#4'3#
PDQTXDLHQW#G·H[DFWLWXGH#HW#DYDLHQW#EHVRLQ#G·rWUH#PLV#j#MRXU#RX#UppFULWV1

1RUPHV#G·HPSORL#
DSSURSULpHV

6.99 1RWUH#SURFKDLQ#FULWqUH#HVW#OH#VXLYDQW =

/H#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#GHYUDLW#YHLOOHU#j#FH#TXH#WRXV#
VHV#HPSOR\pV#UpSRQGHQW#j#GHV#QRUPHV#G·HPSORL#DSSURSULpHV1
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6.100 /H#FULWqUH#WRXFKH#DX[#PpWKRGHV#GH#UHFUXWHPHQW#GX#PLQLVWqUH1#
1RXV#FKHUFKLRQV#j#GpWHUPLQHU#VL#OH#PLQLVWqUH#D#HQ#SODFH#GHV#PpFDQLVPHV#
SRXU#V·DVVXUHU#TXH#OHV#QRXYHDX[#HPSOR\pV#HPEDXFKpV#SDU#OH#%3,#
UpSRQGHQW#j#GHV#QRUPHV#DSSURSULpHV1

6.101 /HV#QRUPHV#G·HPSORL#GDQV#OH#FDGUH#GH#FH#FULWqUH#FRPSUHQQHQW#OHV#
FDSDFLWpV/#OD#IRUPDWLRQ#HW#O·H[SpULHQFH#GH#WUDYDLO#TXH#GHYUDLHQW#SRVVpGHU#
OHV#FDQGLGDWV1#1RXV#DYRQV#IDLW#O·H[DPHQ#GX#SURFHVVXV#GH#UHFUXWHPHQW#GH#
9#GHV#4:#HPSOR\pV1#

/HV#FDQGLGDWV#UpSRQGDLHQW0LOV#j#
GHV#QRUPHV#G·HPSORL#
DSSURSULpHV"

6.102 'DQV#WURLV#GHV#VL[#FDV#TXH#QRXV#DYRQV#H[DPLQpV/#LO#DSSDUDvW#
FODLUHPHQW#TXH#OHV#SHUVRQQHV#OHV#SOXV#TXDOLILpHV#SRXU#OH#SRVWH#RQW#pWp#
UHWHQXHV1#/HV#SHUVRQQHV#HPEDXFKpHV#VHPEODLHQW#rWUH#OHV#SOXV#TXDOLILpHV#
SDUPL#WRXWHV#OHV#FDQGLGDWXUHV#HW#UpSRQGDLHQW#DX[#QRUPHV#G·HPSORL#GX#
SRVWH1#7RXWHIRLV/#GDQV#WURLV#FDV/#OHV#QRUPHV#G·HPSORL#RQW#G�#rWUH#
DEDLVVpHV1#

6.103 'DQV#OH#SUHPLHU#FDV/#DXFXQ#FDQGLGDW#QH#SRVVpGDLW#OH#QRPEUH#
G·DQQpHV#G·H[SpULHQFH#H[LJp1#'DQV#OH#GHX[LqPH#FDV/#OH#PHLOOHXU#FDQGLGDW#
QH#SRVVpGDLW#SDV#OH#QRPEUH#G·DQQpHV#G·H[SpULHQFH#QL#OHV#DQWpFpGHQWV#
H[LJpV#HW#Q·DYDLW#SDV#OHV#FRPSpWHQFHV#WHFKQLTXHV#TX·LO#IDOODLW1#'DQV#OH#
WURLVLqPH#FDV/#OD#SHUVRQQH#HPEDXFKpH#Q·DYDLW#SDV#O·H[SpULHQFH#HW#OD#
IRUPDWLRQ#H[LJpHV#SRXU#OH#SRVWH1#

6.104 /H#IDLW#TXH#GHV#SHUVRQQHV#VRQW#HPEDXFKpHV#DORUV#TX·HOOHV#QH#
VDWLVIRQW#SDV#SOHLQHPHQW#DX[#QRUPHV#G·HPSORL#GX#SRVWH#QRXV#SUpRFFXSH/#
G·DXWDQW#SOXV#TX·LO#V·DJLW#GH#VpFXULWp#SXEOLTXH1#(PEDXFKHU#GHV#SHUVRQQHV#
LQH[SpULPHQWpHV#SHXW#DYRLU#GHV#FRQVpTXHQFHV#GLUHFWHV#VXU#OD#VDQWp#HW#OD#
VpFXULWp/#VXUWRXW#GDQV#OHV#GpEXWV#GH#O·HPSORL1#1RXV#DGPHWWRQV#WRXWHIRLV#
TXH#OH#PLQLVWqUH#D#XQ#SURJUDPPH#GH#PHQWRUDW#HW#GH#IRUPDWLRQ#HQ#FRXUV#
G·HPSORL#SRXU#V·DVVXUHU#TXH#OHV#HPSOR\pV#VRQW#HQ#PHVXUH#GH#UHPSOLU#
OHXUV#IRQFWLRQV1

5HFRPPDQGDWLRQ 6.105 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#QRUPHV#G·HPSORL#QH#VRLHQW#
SDV#DEDLVVpHV#SRXU#rWUH#DGDSWpHV#DX[#FDSDFLWpV#GHV#SHUVRQQHV#TXL#
SRVHQW#OHXU#FDQGLGDWXUH1#

2EVHUYDWLRQV#VXU#OHV#
DQWpFpGHQWV#HQ#PDWLqUH#GH#
VHUYLFHV#G·LQFHQGLH

6.106 4XH#OHV#DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV#DLHQW#EHVRLQ#GH#
SRVVpGHU#GHV#DQWpFpGHQWV#HQ#PDWLqUH#GH#VHUYLFHV#G·LQFHQGLH#HVW#XQH#
TXHVWLRQ#GLVFXWDEOH#DX#VHLQ#GX#%3,#HW#GHV#VHUYLFHV#G·LQFHQGLH1#6RXYHQW/#
OH#FRQFRXUV#SUpFLVH#TXH#GHV#DQWpFpGHQWV#HQ#PDWLqUH#GH#VHUYLFHV#
G·LQFHQGLH#VRQW#XQH#TXDOLWp#© VRXKDLWDEOH ª1#4XDWUH#GHV#KXLW#DVVLVWDQWV#DX#
SUpY{W#GHV#LQFHQGLHV#RQW#GHV#DQWpFpGHQWV#GDQV#OH#GRPDLQH1#­#O·KHXUH#
DFWXHOOH/#OD#PDMHXUH#SDUWLH#GX#WUDYDLO#GHV#DVVLVWDQWV#DX#SUpY{W#GHV#
LQFHQGLHV#FRQVLVWH#j#UpDOLVHU#GHV#LQVSHFWLRQV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV/#
FH#TXL#H[LJH#GHV#FRPSpWHQFHV#WHFKQLTXHV1#'DQV#OH#FDGUH#GH#OHXUV#
IRQFWLRQV/#OHV#DVVLVWDQWV#GRLYHQW#DXVVL#HIIHFWXHU#GHV#HQTXrWHV#VXU#OHV#
LQFHQGLHV/#FRRUGRQQHU#OHV#SURJUDPPHV#G·pGXFDWLRQ#SXEOLTXH#HW#RIIULU#XQ#
VRXWLHQ#DX[#VHUYLFHV#G·LQFHQGLH1#2Q#SRXUUDLW#VRXWHQLU#TX·LO#HVW#QpFHVVDLUH#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
G·DYRLU#GHV#DQWpFpGHQWV#HQ#PDWLqUH#GH#VHUYLFHV#G·LQFHQGLH#SRXU#
V·DFTXLWWHU#GH#FHV#IRQFWLRQV1#'H#QRPEUHXVHV#SHUVRQQHV#QRXV#RQW#GLW#TXH#
GH#WHOV#DQWpFpGHQWV#VRQW#WUqV#XWLOHV#GDQV#OHV#HQTXrWHV#VXU#OHV#LQFHQGLHV1#
1RXV#Q·DYRQV#FHSHQGDQW#SDV#OD#FRPSpWHQFH#YRXOXH#SRXU#GpWHUPLQHU#V·LO#
HVW#HVVHQWLHO#G·DYRLU#GHV#DQWpFpGHQWV#HQ#PDWLqUH#GH#VHUYLFHV#G·LQFHQGLH1#

5HFRPPDQGDWLRQ 6.107 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HW#OH#%3,#H[DPLQHQW#
OD#TXHVWLRQ#SRXU#GpWHUPLQHU#VL#GHV#DQWpFpGHQWV#HQ#PDWLqUH#GH#VHUYLFHV#
G·LQFHQGLH#VRQW#XQH#TXDOLWp#VRXKDLWDEOH#RX#XQH#TXDOLWp#HVVHQWLHOOH#
SRXU#OH#SRVWH#G·DVVLVWDQW#DX#SUpY{W#GHV#LQFHQGLHV1#

5pSRQVH#GX#PLQLVWqUH 6.108 'HSXLV#OD#FUpDWLRQ#GX#PLQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#HQ#DYULO#
5333/#QRXV#DYRQV#JUDQGHPHQW#DPpOLRUp#QRV#SUDWLTXHV#HQ#PDWLqUH#GH#
JHVWLRQ#GHV#UHVVRXUFHV#KXPDLQHV1#1RWDPPHQW/#QRXV#DYRQV#RIILFLHOOHPHQW#
GRFXPHQWp#QRWUH#PpWKRGH#GH#UHFUXWHPHQW#GX#GpEXW#j#OD#ILQ/#\#FRPSULV#OD#
SUpVpOHFWLRQ#GHV#FDQGLGDWV#HW#OD#YpULILFDWLRQ#GHV#UpIpUHQFHV1#
>7UDGXFWLRQ1@

&RQFOXVLRQ 6.109 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#1RXV#DYRQV#UHOHYp#WURLV#FDV#SDUPL#
VL[#GDQV#OHVTXHOV#OD#SHUVRQQH#UHWHQXH#QH#UpSRQGDLW#SDV#DX[#QRUPHV#
G·HPSORL#GX#SRVWH1#'DQV#OH#FDGUH#GH#OHXUV#IRQFWLRQV#TXRWLGLHQQHV/#OHV#
HPSOR\pV#GX#%3,#V·RFFXSHQW#GH#SURWpJHU#GHV#YLHV1#,O#HVW#GRQF#G·XQH#
H[WUrPH#LPSRUWDQFH#TXH#OHV#HPSOR\pV#HPEDXFKpV#UpSRQGHQW#SOHLQHPHQW#
DX[#QRUPHV#G·HPSORL#GX#SRVWH1

)RUPDWLRQ#DGpTXDWH 6.110 1RWUH#SURFKDLQ#FULWqUH#HVW#OH#VXLYDQW =

/H#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#GHYUDLW#V·DVVXUHU#TXH#WRXV#
OHV#LQVSHFWHXUV#G·LQFHQGLH/#HQTXrWHXUV#G·LQFHQGLH#HW#
H[DPLQDWHXUV#GH#SODQV#RQW#VXLYL#XQH#IRUPDWLRQ#DGpTXDWH1

6.111 (Q#UDLVRQ#GH#OHXU#QRPLQDWLRQ#HQ#YHUWX#GH#OD#ORL/#GH#QRPEUHXVHV#
SHUVRQQHV#DJLVVHQW#DX#QRP#GX#SUpY{W#GHV#LQFHQGLHV>#HQ#FRQVpTXHQFH/#LO#
HVW#LPSRUWDQW#SRXU#OH#%3,#GH#V·DVVXUHU#TXH#WRXWHV#FHV#SHUVRQQHV#RQW#VXLYL#
XQH#IRUPDWLRQ#DGpTXDWH#HW#DSSURSULpH1#

6.112 &H#FULWqUH#V·DSSOLTXH#DXVVL#j#O·H[WpULHXU#GX#%3,1#,O#V·DSSOLTXH#j#OD#
IDoRQ#GRQW#OH#%3,#V·DVVXUH#TXH#WRXV#OHV#LQVSHFWHXUV#HW#HQTXrWHXUV#
G·LQFHQGLH#GDQV#OD#SURYLQFH#RQW#VXLYL#XQH#IRUPDWLRQ#DGpTXDWH/#HW#SDV#
VHXOHPHQW#OHV#LQVSHFWHXUV#HW#HQTXrWHXUV#GX#%3,1#&HUWDLQV#VHUYLFHV#
G·LQFHQGLH#RQW#OHXUV#SURSUHV#LQVSHFWHXUV#HW#HQTXrWHXUV#G·LQFHQGLH/#TXL#
DJLVVHQW#HQ#YHUWX#G·XQH#QRPLQDWLRQ#IDLWH#SDU#OH#SUpY{W#GHV#LQFHQGLHV1#

6.113 1RXV#DYRQV#LQWHUYLHZp#GHV#PHPEUHV#GH#OD#GLUHFWLRQ#GX#%3,/#\#
FRPSULV#OH#FRQVHLOOHU#HQ#UHVVRXUFHV#KXPDLQHV#GX#%3,#DX#PLQLVWqUH#GH#OD#
6pFXULWp#SXEOLTXH/#HW#QRXV#DYRQV#IDLW#HQTXrWH#DXSUqV#GX#SHUVRQQHO#GX#
%3,1#1RXV#DYRQV#DXVVL#H[DPLQp#OD#GRFXPHQWDWLRQ#GH#FRXUV/#OHV#
IRUPXODLUHV#G·pYDOXDWLRQ#GX#UHQGHPHQW#GHV#HPSOR\pV#HW#OHV#GRVVLHUV#
SHUVRQQHOV#GHV#HPSOR\pV#SRXU#\#WURXYHU#GHV#SUHXYHV#G·XQH#IRUPDWLRQ#
DSSURSULpH1#
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
,QVSHFWHXUV#G·LQFHQGLH 6.114 6RXV#O·DXWRULWp#GX#SUpY{W#GHV#LQFHQGLHV/#OHV#LQVSHFWHXUV#
G·LQFHQGLH#SURFqGHQW#j#O·LQVSHFWLRQ#GH#FDWpJRULHV#GH#EkWLPHQWV#SXEOLFV#HW#
SULYpV/#FRPPH#OH#SUpFLVH#OD#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV1#&HV#
LQVSHFWLRQV#VRQW#HIIHFWXpHV#HQ#IRQFWLRQ#G·XQ#FDOHQGULHU#pWDEOL/#VXU#
UpFHSWLRQ#G·XQH#SODLQWH#RX#VXU#GHPDQGH#SRXU#YpULILHU#OH#UHVSHFW#GHV#
TXHVWLRQV#GH#VpFXULWp0LQFHQGLH#GpILQLHV#GDQV#OH#&RGH#QDWLRQDO#GX#
EkWLPHQW/#OH#&RGH#QDWLRQDO#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#DLQVL#TXH#OHV#
PHVXUHV#OpJLVODWLYHV#HW#GLUHFWLYHV#SURYLQFLDOHV1#/HV#LQVSHFWHXUV#
G·LQFHQGLH#SHXYHQW#GpOLYUHU#DX[#SURSULpWDLUHV#GH#EkWLPHQWV#RX#j#OHXUV#
DJHQWV#GHV#RUGUHV#GX#SUpY{W#GHV#LQFHQGLHV#SRXU#H[LJHU#OH#UHVSHFW#GHV#
FRGHV#HW#GHV#PHVXUHV#OpJLVODWLYHV#ORUVTXH#GHV#LQIUDFWLRQV#VRQW#UHOHYpHV1#

6.115 /HV#LQVSHFWHXUV#G·LQFHQGLH#VRQW#QRPPpV#HQ#YHUWX#GH#OD#ORL#VRLW#j#
WLWUH#G·DJHQWV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV/#VRLW#j#WLWUH#G·DVVLVWDQWV#ORFDX[1#
8QH#QRPLQDWLRQ#j#XQ#GH#FHV#GHX[#SRVWHV#GRQQH#OH#GURLW#j#OD#SHUVRQQH#
QRPPpH#G·DJLU#DX#QRP#GX#SUpY{W#GHV#LQFHQGLHV#SRXU#SOXVLHXUV#DUWLFOHV#GH#
OD#ORL/#\#FRPSULV#OHV#DUWLFOHV#TXL#RQW#WUDLW#H[SUHVVpPHQW#DX[#LQVSHFWLRQV#
GH#SUpYHQWLRQ#GHV#LQFHQGLHV1#/HV#LQVSHFWHXUV#G·LQFHQGLH#DX#VHLQ#GX#%3,#
VRQW#GHV#DJHQWV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#+OHV#KXLW#DVVLVWDQWV#DX#SUpY{W#
GHV#LQFHQGLHV,/#WDQGLV#TXH#OHV#LQVSHFWHXUV#DX#VHLQ#GH#VHUYLFHV#G·LQFHQGLH#
VRQW#VRLW#GHV#DVVLVWDQWV#ORFDX[/#VRLW#GHV#DJHQWV#GH#SUpYHQWLRQ#GHV#
LQFHQGLHV1#/HV#DVVLVWDQWV#ORFDX[#VRQW#JpQpUDOHPHQW#GHV#FKHIV#RX#GHV#
FKHIV#DGMRLQWV#GH#SRPSLHUV1#/HV#VHUYLFHV#G·LQFHQGLH#TXL#RQW#GHV#
LQVSHFWHXUV#G·LQFHQGLH#VRQW#VLWXpV#GDQV#OHV#JUDQGHV#YLOOHV#HW#GDQV#GHX[#RX#
WURLV#YLOOHV#SOXV#SHWLWHV1

,QVSHFWHXUV#G·LQFHQGLH#GX#%3,#
+DVVLVWDQWV#DX#SUpY{W#GHV#
LQFHQGLHV,

6.116 3RXU#rWUH#QRPPpH#DJHQW#GH#SUpYHQWLRQ#GHV#LQFHQGLHV/#OD#
SHUVRQQH#TXL#RFFXSH#OH#SRVWH#G·DVVLVWDQW#DX#SUpY{W#GHV#LQFHQGLHV#GRLW#
VXLYUH#XQH#VpDQFH#GH#VHQVLELOLVDWLRQ#VXU#OD#ORL#GRQQpH#SDU#OH#%3,1#/D#
VpDQFH#GXUH#GH#WURLV#j#TXDWUH#KHXUHV1#/HV#DVVLVWDQWV#DX#SUpY{W#GHV#
LQFHQGLHV#VRQW#pJDOHPHQW#WHQXV#GH#GpWHQLU#XQ#FHUWLILFDW#GH#WHFKQRORJXH#HQ#
JpQLH#HW#rWUH#FRPSDJQRQ#GDQV#XQ#PpWLHU#FRQQH[H/#HQ#SOXV#G·DYRLU#GH#
O·H[SpULHQFH#GDQV#OHV#LQVSHFWLRQV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#RX#
O·LQVSHFWLRQ#GH#EkWLPHQWV#SXEOLFV1#6·LOV#QH#SRVVqGHQW#SDV#OH#QLYHDX#
G·H[SpULHQFH#VRXKDLWp/#XQH#IRUPDWLRQ#VXU#OH#WHUUDLQ#HVW#GRQQpH#RX#XQ#
PHQWRU#HVW#DVVLJQp1#,O#HVW#DUULYp#j#GHX[#RX#WURLV#UHSULVHV#TXH#OH#%3,#
UDSSHOOH#GHV#HPSOR\pV#GX#%3,#j#OD#UHWUDLWH#SRXU#DLGHU#j#OD#IRUPDWLRQ#GH#
QRXYHDX[#DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV1#/H#UHVSRQVDEOH#GHV#
DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV#HVW#j#OHXU#GLVSRVLWLRQ1

6.117 /H#%3,#Q·RIIUH#SDV#GH#IRUPDWLRQ#TXL#SRUWH#VXU#OH#&RGH#QDWLRQDO#
GX#EkWLPHQW#QL#VXU#OH#&RGH#QDWLRQDO#GH#SUpYHQWLRQ#GHV#LQFHQGLHV>#HQ#
FRQVpTXHQFH/#WRXV#OHV#DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV#VRQW#LQVFULWV#j#
XQH#IRUPDWLRQ#VXU#OHV#FRGHV#GX#EkWLPHQW#GRQQpH#SDU#OD#1HZ#%UXQVZLFN#
%XLOGLQJ#2IILFLDOV#$VVRFLDWLRQ#DX#PRPHQW#GH#OHXU#HPEDXFKH1#

6.118 ­#O·KHXUH#DFWXHOOH/#GHV#VpDQFHV#WHFKQLTXHV#VRQW#GRQQpHV#j#
O·LQWHUQH#DX[#VL[#PRLV#j#O·LQWHQWLRQ#GHV#DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV#
HW#GHV#DJHQWV#G·H[DPHQV#GHV#SODQV1#,O#DUULYH#TXH#GHV#FRQIpUHQFLHUV#VRLHQW#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
LQYLWpV#SRXU#GLVFXWHU#GH#TXHVWLRQV#LPSRUWDQWHV#RX#SRXU#IRXUQLU#XQH#
IRUPDWLRQ#SDUWLFXOLqUH#GDQV#XQ#GRPDLQH#GRQQp1#/HV#DVVLVWDQWV#DX#SUpY{W#
GHV#LQFHQGLHV#HW#OHV#DJHQWV#G·H[DPHQ#GHV#SODQV#RQW#OD#SRVVLELOLWp#GH#
SURSRVHU#GHV#VXMHWV#GH#GLVFXVVLRQ1#

6.119 1RXV#IpOLFLWRQV#OH#%3,#GH#WHQLU#GH#WHOOHV#VpDQFHV>#LO#HVW#LPSRUWDQW#
TXH#OHV#HPSOR\pV#VRLHQW#UpXQLV#SpULRGLTXHPHQW#SRXU#GLVFXWHU#GH#
TXHVWLRQV#HW#GH#VXMHWV#G·DFWXDOLWp#HW#SRXU#UHFHYRLU#XQH#IRUPDWLRQ#HQ#
JURXSH1#&HSHQGDQW/#FRPPH#G·DXWUHV#PHPEUHV#GX#SHUVRQQHO#GX#%3,#
SRXUUDLHQW#DXVVL#SURILWHU#GH#FHV#VpDQFHV/#LO#SRXUUDLW#rWUH#LQGLTXp#G·pODUJLU#
O·DXGLWRLUH#YLVp1#

5HFRPPDQGDWLRQ 6.120 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#YRLH#VL#OHV#VpDQFHV#
WHFKQLTXHV#j#O·LQWHQWLRQ#GHV#DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV#HW#GHV#
DJHQWV#G·H[DPHQ#GHV#SODQV#GHYUDLHQW#DYRLU#OLHX#SOXV#VRXYHQW#TXH#
GHX[#IRLV#SDU#DQQpH#HW#V·LO#VHUDLW#EpQpILTXH#G·LQFOXUH#WRXV#OHV#
PHPEUHV#GX#SHUVRQQHO1

,QVSHFWHXUV#G·LQFHQGLH#GDQV#OHV#
VHUYLFHV#G·LQFHQGLH#

6.121 /D#IRUPDWLRQ#H[LJpH#SRXU#OHV#LQVSHFWHXUV#GDQV#OHV#VHUYLFHV#
G·LQFHQGLH#HVW#PRLQV#ULJRXUHXVH#TXH#FHOOH#H[LJpH#SRXU#OHV#LQVSHFWHXUV#
G·LQFHQGLH#GX#%3,1#­#SDUW#OD#PrPH#VpDQFH#LQLWLDOH#GH#VHQVLELOLVDWLRQ#j#
ORL/#OH#%3,#QH#GRQQH#SDV#GH#IRUPDWLRQ#LQLWLDOH#QL#GH#IRUPDWLRQ#FRQWLQXH#
GDQV#OH#GRPDLQH#GHV#LQVSHFWLRQV#DX[#VHUYLFHV#G·LQFHQGLH1#%LHQ#TXH#QRXV#
FRQVLGpULRQV#OD#VpDQFH#GH#VHQVLELOLVDWLRQ#FRPPH#XQ#RXWLO#G·LQLWLDWLRQ#
XWLOH/#FHOD#QH#VXIILW#SDV#SRXU#PRQWUHU#FRPPHQW#V·DFTXLWWHU#GX#WUDYDLO#
G·LQVSHFWHXU#G·LQFHQGLH1#/D#VpDQFH#VH#OLPLWH#HQ#HIIHW#j#VHQVLELOLVHU#OHV#
SHUVRQQHV#QRPPpHV#FRPPH#DJHQW#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#RX#FRPPH#
DVVLVWDQW#DX#SUpY{W#GHV#LQFHQGLHV#DX[#DUWLFOHV#GH#ORL#GRQW#LOV#RQW#OD#
UHVSRQVDELOLWp1

6.122 'H#SOXV/#OH#%3,#QH#YpULILH#SDV#OHV#DQWpFpGHQWV#GHV#LQVSHFWHXUV#
DYDQW#GH#OHV#QRPPHU#SRXU#V·DVVXUHU#TX·LOV#SRVVqGHQW#OHV#FRPSpWHQFHV#
QpFHVVDLUHV#SRXU#HIIHFWXHU#GHV#LQVSHFWLRQV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV1#
/D#IRUPDWLRQ#G·LQVSHFWHXU#G·LQFHQGLH#GDQV#OHV#VHUYLFHV#G·LQFHQGLH#
GpSHQG#GHV#EXGJHWV#PXQLFLSDX[1#/H#%3,#Q·D#HQ#SODFH#DXFXQ#PpFDQLVPH#
SRXU#YHLOOHU#j#FH#TXH#OHV#SUDWLTXHV#HQ#YLJXHXU#GDQV#OH#GRPDLQH#GHV#
LQVSHFWLRQV#VRLHQW#XQLIRUPHV#QL#j#FH#TXH#OHV#LQVSHFWHXUV#G·LQFHQGLH#DLHQW#
VXLYL#XQH#IRUPDWLRQ#DGpTXDWH#HW#VXIILVDQWH1#,O#\#D#ULVTXH#TXH#OD#SUHVWDWLRQ#
GX#VHUYLFH#PDQTXH#G·XQLIRUPLWp#GDQV#OD#SURYLQFH1#/H#%3,#QH#VXUYHLOOH#
SDV#QRQ#SOXV#OH#UHQGHPHQW#GHV#VHUYLFHV#G·LQFHQGLH#HQ#PDWLqUH#
G·LQVSHFWLRQV1#

6.123 0rPH#VL#OD#ORL#QH#FRQILH#SDV#DX#%3,#OH#PDQGDW#G·pWDEOLU#OHV#
QRUPHV#GH#IRUPDWLRQ#SRXU#OHV#LQVSHFWHXUV#G·LQFHQGLH/#j#QRWUH#DYLV/#LO#
VHUDLW#YDODEOH#TXH#OH#SUpY{W#GHV#LQFHQGLHV#V·DVVXUH#TXH#OHV#LQVSHFWHXUV#RQW#
VXLYL#XQH#IRUPDWLRQ#DGpTXDWH1#/H#VLPSOH#IDLW#TXH#OHV#DJHQWV#GH#SUpYHQWLRQ#
GHV#LQFHQGLHV#HW#OHV#DVVLVWDQWV#ORFDX[#DJLVVHQW#DX#QRP#GX#SUpY{W#GHV#
LQFHQGLHV#HVW#XQH#UDLVRQ#VXIILVDQWH1
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
5HFRPPDQGDWLRQ 6.124 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#MRXH#XQ#U{OH#DFWLI#GH#
IDoRQ#j#V·DVVXUHU#TXH#WRXV#OHV#DJHQWV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#
FKDUJpV#GHV#LQVSHFWLRQV#GDQV#OD#SURYLQFH#RQW#VXLYL#XQH#IRUPDWLRQ#
DGpTXDWH1#

(QTXrWHXUV#G·LQFHQGLH 6.125 6RXV#O·DXWRULWp#GX#SUpY{W#GHV#LQFHQGLHV/#OHV#HQTXrWHXUV#
G·LQFHQGLH#VRQW#WHQXV#GH#IDLUH#HQTXrWH#VXU#FKDTXH#LQFHQGLH#RX#H[SORVLRQ#
SDU#OHVTXHOV#GHV#ELHQV#RQW#pWp#GpWUXLWV#RX#HQGRPPDJpV#DILQ#G·pWDEOLU#GDQV#
FKDTXH#FDV#VL#O·LQFHQGLH#RX#O·H[SORVLRQ#D#UpVXOWp#G·XQH#QpJOLJHQFH/#G·XQH#
LQDWWHQWLRQ/#G·XQ#DFFLGHQW#RX#G·XQ#DFWH#GpOLEpUp1#/D#FDXVH#GH#O·LQFHQGLH#
HW#VRQ#RULJLQH#GRLYHQW#rWUH#pWDEOLV#SRXU#WRXV#OHV#LQFHQGLHV1

6.126 /HV#HQTXrWHXUV#G·LQFHQGLH#VRQW#QRPPpV#HQ#YHUWX#GH#OD#ORL#VRLW#j#
WLWUH#G·HQTXrWHXUV#G·LQFHQGLH/#VRLW#j#WLWUH#G·DVVLVWDQWV#ORFDX[1#/HV#GHX[#
QRPLQDWLRQV#GRQQHQW#OH#GURLW#j#OD#SHUVRQQH#QRPPpH#G·DJLU#DX#QRP#GX#
SUpY{W#GHV#LQFHQGLHV#HQ#UHJDUG#GH#SOXVLHXUV#DUWLFOHV#GH#OD#ORL/#\#FRPSULV#
OHV#DUWLFOHV#D\DQW#H[SUHVVpPHQW#WUDLW#DX[#HQTXrWHV1#/HV#HQTXrWHXUV#
G·LQFHQGLH#GX#%3,#GpWLHQQHQW#XQ#SRVWH#G·HQTXrWHXU#G·LQFHQGLH#+OHV#KXLW#
DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV,/#WDQGLV#TXH#OHV#HQTXrWHXUV#GHV#
VHUYLFHV#G·LQFHQGLH#GpWLHQQHQW#VRLW#XQ#SRVWH#G·DVVLVWDQW#ORFDO/#VRLW#XQ#
SRVWH#G·HQTXrWHXU#G·LQFHQGLH1

6.127 3RXU#rWUH#QRPPpH#HQ#YHUWX#GH#OD#ORL#j#WLWUH#G·HQTXrWHXU#
G·LQFHQGLH/#OD#SHUVRQQH#GRLW#UpXVVLU#OH#QLYHDX#GH#FRXUV#LQGLTXp#GH#O·eFROH#
FDQDGLHQQH#G·HQTXrWHV#VXU#OHV#LQFHQGLHV#+(&(,,/#rWUH#HPSOR\pH#FRPPH#
HQTXrWHXU#G·LQFHQGLH#HW#VXLYUH#OH#FRXUV#GH#VHQVLELOLVDWLRQ#j#OD#ORL#GRQQp#
SDU#OH#%3,1

6.128 /H#SURFHVVXV#GH#QRPLQDWLRQ#j#XQ#SRVWH#G·DVVLVWDQW#ORFDO#GLIIqUH#
SDVVDEOHPHQW1#/D#VHXOH#H[LJHQFH#HVW#GH#VXLYUH#OD#VpDQFH#GH#
VHQVLELOLVDWLRQ#j#OD#ORL#GRQQp#SDU#OH#%3,1#/HV#SHUVRQQHV#QRPPpHV#QH#VRQW#
SDV#WHQXHV#GH#VXLYUH#GHV#FRXUV#GH#O·(&(,1#3DU#OHXU#QRPLQDWLRQ#FRPPH#
DVVLVWDQWV#ORFDX[/#HOOHV#SHXYHQW#rWUH#DSSHOpHV#j#HIIHFWXHU#GHV#HQTXrWHV#VXU#
OHV#LQFHQGLHV/#TX·HOOHV#DLHQW#VXLYL#RX#QRQ#XQH#IRUPDWLRQ#GH#O·(&(,1

5HFRPPDQGDWLRQ 6.129 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#YRLH#j#FH#TXH#OHV#
DVVLVWDQWV#ORFDX[#TXL#HIIHFWXHQW#GHV#HQTXrWHV#VXU#OHV#LQFHQGLHV#DLHQW#
VXLYL#OD#PrPH#IRUPDWLRQ#GH#O·eFROH#FDQDGLHQQH#G·HQTXrWHV#VXU#OHV#
LQFHQGLHV#TXH#OHV#SHUVRQQHV#QRPPpHV#DX[#SRVWHV#G·HQTXrWHXU#
G·LQFHQGLH1

&RXUV#GH#UHF\FODJH#HW#DJUpPHQW#
GH#O·(&(,

6.130 $XFXQ#FRXUV#GH#UHF\FODJH#Q·HVW#RIIHUW#SDU#O·(&(,#DX[#HQTXrWHXUV#
G·LQFHQGLH#HQ#SRVWH1#1RXV#DYRQV#DSSULV#TXH#O·(&(,#D#DGRSWp#UpFHPPHQW#
OH#SURJUDPPH#G·DJUpPHQW#GX#%XUHDX#GX#FRPPLVVDLUH#DX[#LQFHQGLHV#GX#
0DQLWRED1#&H#SURJUDPPH#UHVSHFWH#OHV#H[LJHQFHV#GX#FRGH#4366#GH#OD#
1DWLRQDO#)LUH#3URWHFWLRQ#$VVRFLDWLRQ/#VRLW#OHV#FRPSpWHQFHV#
SURIHVVLRQQHOOHV#G·XQ#HQTXrWHXU#G·LQFHQGLH/#HW#D#UHoX#O·DJUpPHQW#GH#
O·,QWHUQDWLRQDO#)LUH#6HUYLFH#$FFUHGLWDWLRQ#&RQJUHVV1#/HV#SHUVRQQHV#TXL#
UHoRLYHQW#OHXU#DJUpPHQW#GH#O·(&(,#GRLYHQW#OH#UHQRXYHOHU#DX[#FLQT#DQV1#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
/·DJUpPHQW#Q·HVW#SDV#H[LJp#SRXU#XQH#QRPLQDWLRQ#j#XQ#SRVWH#G·HQTXrWHXU#
G·LQFHQGLH#YLVp#SDU#OD#ORL1#/·DJUpPHQW#H[LJH#OD#UpXVVLWH#G·XQ#QLYHDX#GH#
FRXUV#DGGLWLRQQHO#SDU#O·HQWUHPLVH#GH#O·(&(,#HW#G·XQ#H[DPHQ#G·DJUpPHQW#
pFULW1#

6.131 ,O#HVW#LPSRUWDQW#TXH#OHV#HQTXrWHXUV#G·LQFHQGLH#WLHQQHQW#OHXUV#
FRQQDLVVDQFHV#HW#OHXUV#FRPSpWHQFHV#j#MRXU1#3DU#H[HPSOH/#XQH#SHUVRQQH#
TXL#D#VXLYL#OH#FRXUV#GH#O·(&(,#GDQV#OHV#DQQpHV#4<;3#Q·HVW#SDV#
QpFHVVDLUHPHQW#DXVVL#DX#FRXUDQW#GHV#PpWKRGHV#DFWXHOOHV#TX·XQH#SHUVRQQH#
TXL#D#VXLYL#OH#FRXUV#HQ#53351

5HFRPPDQGDWLRQ 6.132 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%3,#pWXGLH#OHV#FR�WV#HW#OHV#
DYDQWDJHV#GH#O·DJUpPHQW#GH#WRXV#OHV#HQTXrWHXUV#G·LQFHQGLH#SDU#
O·HQWUHPLVH#GH#O·eFROH#FDQDGLHQQH#G·HQTXrWHV#VXU#OHV#LQFHQGLHV1#6·LO#
HVW#GpWHUPLQp#TX·LO#V·DJLW#G·XQH#VROXWLRQ#UpDOLVWH/#OH#%3,#GHYUDLW#
YHLOOHU#j#FH#TXH#OHV#SHUVRQQHV#QRQ#DJUppHV#VXLYHQW#XQH#IRUPDWLRQ#GH#
UHF\FODJH#SpULRGLTXH#SRXU#DVVXUHU#O·DFWXDOLWp#GH#OHXUV#FRPSpWHQFHV#HW#
GH#OHXUV#FRQQDLVVDQFHV1

5pSRQVH#GX#PLQLVWqUH 6.133 8QH#IRUPDWLRQ#G·HQTXrWHXU#G*LQFHQGLHV#HVW#DFWXHOOHPHQW#RIIHUWH>#
FHWWH#IRUPDWLRQ#VH#IRQGH#VXU#OHV#QRUPHV#GH#IRUPDWLRQ#pODERUpHV#SDU#OH#
0DQLWRED#HW#FRPPXQLTXpHV#DX#%3,#j#OD#VXLWH#G·XQH#HQWHQWH#HQWUH#OH#
1RXYHDX0%UXQVZLFN#HW#OH#0DQLWRED1#/H#SUpY{W#GHV#LQFHQGLHV#DMRXWHUD#OD#
IRUPDWLRQ#DX[#TXDOLWpV#H[LJpHV#GH#WRXWH#SHUVRQQH#QRPPpH#j#XQ#SRVWH#
G·HQTXrWHXU#G*LQFHQGLHV#HW#LO#pODERUHUD#XQ#SURWRFROH#FRQFHUQDQW#OH#
UHF\FODJH1#

6.134 /H#SUpY{W#GHV#LQFHQGLHV#RIIULUD#GHV#VpDQFHV#GH#IRUPDWLRQ#HQ#
PDWLqUH#G·HQTXrWHV#j#O·HQVHPEOH#GX#SHUVRQQHO#SURIHVVLRQQHO#GX#%3,1#/H#
%3,#VXLYUD#OH#SURWRFROH#GH#UHF\FODJH#PHQWLRQQp#FL0GHVVXV1

6.135 8QH#IRUPDWLRQ#DGGLWLRQQHOOH#VXU#OHV#LQVSHFWLRQV#j#O·LQWHQWLRQ#GHV#
DJHQWV#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#VHUD#HQYLVDJpH#GDQV#OH#FDGUH#GH#
O·H[DPHQ#GH#O·DIIHFWDWLRQ#GHV#UHVVRXUFHV#GX#%3,1#>7UDGXFWLRQ1@#

$JHQWV#G·H[DPHQ#GHV#SODQV 6.136 6RXV#O·DXWRULWp#GH#OD#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV/#OHV#
DJHQWV#G·H[DPHQ#GHV#SODQV#H[DPLQHQW#OHV#SODQV#HW#OHV#GHYLV#UHODWLIV#j#OD#
FRQVWUXFWLRQ/#j#OD#FRQYHUVLRQ#RX#j#OD#UpIHFWLRQ#GH#EkWLPHQWV#WHOV#TXH#OHV#
pFROHV/#OHV#IR\HUV#GH#VRLQV#HW#OHV#IR\HUV#GH#VRLQV#VSpFLDX[/#OHV#JDUGHULHV/#
OHV#LPPHXEOHV#G·KDELWDWLRQ/#OHV#pJOLVHV/#OHV#EXUHDX[/#OHV#UHVWDXUDQWV/#OHV#
PDJDVLQV/#OHV#K{WHOV#HW#OHV#K{SLWDX[1#,OV#H[DPLQHQW#DXVVL#OHV#SODQV#HW#
GHYLV#UHODWLIV#j#OD#FRQVWUXFWLRQ/#j#O·pWDEOLVVHPHQW/#j#OD#UpIHFWLRQ#RX#j#
O·DJUDQGLVVHPHQW#GH#EkWLPHQWV#G·LQVWDOODWLRQV#VHUYDQW#j#O·HQWUHSRVDJH#GH#
SOXV#GH#6 333#OLWUHV#GH#OLTXLGHV#LQIODPPDEOHV#RX#GH#SOXV#GH#43 333#GH#
FRPEXVWLEOHV#OLTXLGHV1

6.137 /HV#DJHQWV#G·H[DPHQ#GHV#SODQV#GpWHUPLQHQW#VL#OHV#WUDYDX[#
SURSRVpV#VRQW#FRPSDWLEOHV#DYHF#OH#&RGH#QDWLRQDO#GX#EkWLPHQW/#OH#&RGH#
QDWLRQDO#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#HW#DXWUHV#UqJOHPHQWV#HW#QRUPHV#
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0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV &KDSLWUH#9
DGRSWpV#HQ#YHUWX#GH#OD#/RL#VXU#OD#SUpYHQWLRQ#GHV#LQFHQGLHV#HW#RUGRQQHQW#
TX·LOV#OH#VRLHQW/#HQ#SDUWLFXOLHU#HQ#FH#TXL#FRQFHUQH#O·pTXLSHPHQW#GH#
VpFXULWp0LQFHQGLH#HW#GH#SURWHFWLRQ#GH#OD#VpFXULWp#GHV#SHUVRQQHV1#,OV#
IRXUQLVVHQW#XQ#VRXWLHQ#WHFKQLTXH#DX[#DVVLVWDQWV#DX#SUpY{W#GHV#LQFHQGLHV/#
DX[#VHUYLFHV#G·LQFHQGLH/#DX[#LQJpQLHXUV#HW#DX[#HQWUHSUHQHXUV#HQ#V\VWqPHV#
GH#JLFOHXUV1#

6.138 /HV#DJHQWV#G·H[DPHQ#GHV#SODQV#IRXUQLVVHQW#GHV#LQWHUSUpWDWLRQV#HW#
GHV#GpFLVLRQV#UHODWLYHV#DX[#QRUPHV#HW#DX[#FRGHV#QDWLRQDX[#DX[#
FRQFHSWHXUV#HW#DX[#FRQVXOWDQWV/#DX[#PLQLVWqUHV#SURYLQFLDX[/#DX[#
SURSULpWDLUHV#GH#EkWLPHQWV/#DX[#FRQVWUXFWHXUV#HW#UpQRYDWHXUV#SRWHQWLHOV/#
DX[#LQVSHFWHXUV#GH#EkWLPHQWV#PXQLFLSDX[/#DX[#XUEDQLVWHV#HW#DX[#
HQWUHSUHQHXUV#HQ#V\VWqPHV#GH#SURWHFWLRQ#FRQWUH#OHV#LQFHQGLHV1

6.139 /D#SURYLQFH#FRPSWH#VHXOHPHQW#GHX[#DJHQWV#G·H[DPHQ#GHV#SODQV/#
WRXV#OHV#GHX[#HPSOR\pV#SDU#OH#%3,1#3RXU#rWUH#HPEDXFKpH#FRPPH#DJHQW#
G·H[DPHQ#GHV#SODQV/#OD#SHUVRQQH#GRLW#rWUH#XQ#WHFKQRORJXH#HQ#JpQLH#
DJUpp1#2Q#H[LJH#pJDOHPHQW#XQ#FHUWDLQ#GHJUp#G·H[SpULHQFH#HW#GH#
FRQQDLVVDQFH#GHV#FRGHV1#6L#OD#SHUVRQQH#Q·D#SDV#OH#QLYHDX#VRXKDLWp#
G·H[SpULHQFH#RX#GH#FRQQDLVVDQFH#GHV#FRGHV/#HOOH#UHoRLW#XQH#IRUPDWLRQ#HQ#
FRXUV#G·HPSORL1#&RPPH#GDQV#OH#FDV#GHV#DVVLVWDQWV#DX#SUpY{W#GHV#
LQFHQGLHV/#WRXV#OHV#DJHQWV#G·H[DPHQ#GHV#SODQV#VRQW#LQVFULWV#j#XQ#FRXUV#VXU#
OHV#FRGHV#GX#EkWLPHQW#DX#PRPHQW#GH#OHXU#HPEDXFKH1#

&RQFOXVLRQ 6.140 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#QRXV#D\RQV#QRWp#TX·LO#
YHLOOH#j#FH#TXH#OHV#SHUVRQQHV#QRPPpHV#DX#SRVWH#G·HQTXrWHXU#G·LQFHQGLH#
DLHQW#VXLYL#XQH#IRUPDWLRQ#DGpTXDWH/#OH#%3,#Q·D#SDV#GH#PpFDQLVPHV#HQ#
SODFH#SRXU#V·DVVXUHU#TXH#OHV#LQVSHFWHXUV#HW#OHV#HQTXrWHXUV#G·LQFHQGLH#TXL#
VRQW#QRPPpV#j#XQ#SRVWH#G·DVVLVWDQW#ORFDO#RQW#XQH#IRUPDWLRQ#DGpTXDWH1#,O#
Q·\#D#SDV#QRQ#SOXV#GH#SURJUDPPH#GH#IRUPDWLRQ#FRQWLQXH#HQ#ERQQH#HW#GXH#
IRUPH/#HW#OD#IRUPDWLRQ#FRQWLQXH#GHV#LQVSHFWHXUV#HW#GHV#HQTXrWHXUV#
G·LQFHQGLH#VHPEOH#VSRUDGLTXH#HW#PDQTXHU#G·XQLIRUPLWp1

eYDOXDWLRQ#GX#UHQGHPHQW#
GHV#HPSOR\pV

6.141 1RWUH#GHUQLHU#FULWqUH#HVW#OH#VXLYDQW =

/H#UHQGHPHQW#GHV#HPSOR\pV#GHYUDLW#IDLUH#O·REMHW#G·XQ#UDSSRUW#
G·pYDOXDWLRQ#DX#PRLQV#DQQXHO1#/H#UHQGHPHQW#GHYUDLW#rWUH#
IRQGp#HQ#SDUWLH#VXU#OD#PHVXUH#GDQV#ODTXHOOH#O·pYDOXDWLRQ#GX#
WUDYDLO#UpSRQG#DX[#REMHFWLIV#RX#DX[#SODQV#GH#WUDYDLO#UpJLRQDX[1

6.142 ,O#HVW#LPSRUWDQW#TXH#OHV#HPSOR\pV#UHoRLYHQW#GHV#UpWURDFWLRQV#
SpULRGLTXHV#DX#VXMHW#GH#OHXU#UHQGHPHQW#DILQ#TX·XQ#UHQGHPHQW#VDWLVIDLW#
SXLVVH#rWUH#UHFRQQX#HW#TX·XQ#UHQGHPHQW#LQVDWLVIDLVDQW#IDVVH#O·REMHW#GH#
PHVXUHV#FRUUHFWULFHV1#/D#GLUHFWLRQ#GX#%3,#QRXV#D#GLW#V·RFFXSHU#GHV#
SUpRFFXSDWLRQV#SDUWLFXOLqUHV#DX#IXU#HW#j#PHVXUH#TX·HOOHV#VH#SUpVHQWHQW/#GH#
VRUWH#TX·LO#Q·\#D#SDV#GH#VXUSULVHV#DX#PRPHQW#GH#O·pYDOXDWLRQ#GX#
UHQGHPHQW1

6.143 1RXV#DYRQV#LQWHUYLHZp#GHV#PHPEUHV#GH#OD#GLUHFWLRQ#GX#%3,/#\#
FRPSULV#OH#FRQVHLOOHU#HQ#UHVVRXUFHV#KXPDLQHV#GX#%3,#DX#PLQLVWqUH#GH#OD#
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&KDSLWUH#9 0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#0#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV
6pFXULWp#SXEOLTXH/#HW#QRXV#DYRQV#IDLW#HQTXrWH#DXSUqV#GX#SHUVRQQHO#GX#%3,#
DX#VXMHW#GX#SURFHVVXV#G·pYDOXDWLRQ#GX#UHQGHPHQW#HW#GX#IRUPXODLUH#
G·pYDOXDWLRQ#GX#UHQGHPHQW1

6.144 1RXV#DYRQV#FRQVWDWp#TXH/#GH#IDoRQ#JpQpUDOH/#OH#UHQGHPHQW#DX#
WUDYDLO#GH#WRXV#OHV#HPSOR\pV#HVW#G�PHQW#pYDOXp#FKDTXH#DQQpH#GHSXLV#4<<<#
DX#PR\HQ#G·XQ#UDSSRUW#G·pYDOXDWLRQ1#'HV#HPSOR\pV#RQW#PHQWLRQQp#IDLUH#
DXVVL#O·REMHW#G·pYDOXDWLRQV#GX#UHQGHPHQW#QRQ#RIILFLHOOHV#GXUDQW#O·DQQpH1#

6.145 &HSHQGDQW/#OHV#pYDOXDWLRQV#QH#WUDLWHQW#SDV#GX#GHJUp#DXTXHO#OH#
UHQGHPHQW#UpSRQG#DX[#REMHFWLIV#RX#DX[#SODQV#GH#WUDYDLO#UpJLRQDX[/#
SXLVTX·LO#Q·\#HQ#D#SDV1#/HV#pYDOXDWLRQV#GX#UHQGHPHQW#SRUWHQW#SOXW{W#VXU#OH#
UHQGHPHQW#HQ#JpQpUDO#DX#FRXUV#GH#O·DQQpH#pFRXOpH1#6L#OD#SHUVRQQH#HVW#
DIIHFWpH#j#XQ#SURMHW#VSpFLDO/#FHOD#HVW#SULV#HQ#FRQVLGpUDWLRQ#GDQV#
O·pYDOXDWLRQ1#/H#SURFHVVXV#G·pYDOXDWLRQ#DFWXHO#QH#VHPEOH#SDV#UHVSHFWHU#OD#
GLUHFWLYH#JRXYHUQHPHQWDOH/#TXL#H[LJH#TXH#OHV#HPSOR\pV#VRLHQW#LQIRUPpV#
GHV#DWWHQWHV#j#OHXU#pJDUG#HQ#PDWLqUH#GH#UHQGHPHQW#HW#TX·LOV#VRLHQW#pYDOXpV#
HQ#FRQVpTXHQFH1

5HFRPPDQGDWLRQ 6.146 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#SULQFLSDX[#VHFWHXUV#GH#
UHVSRQVDELOLWp#GH#WRXV#OHV#SRVWHV#DX#%3,#VRLHQW#GpILQLV#GDQV#GHV#SODQV#
GH#WUDYDLO#HW#TXH#OHV#SULQFLSDX[#LQGLFDWHXUV#GH#UpXVVLWH#SRXU#FKDTXH#
VHFWHXU#GH#UHVSRQVDELOLWpV#VRLHQW#SUpFLVpV1#/H#UHQGHPHQW#GHV#
HPSOR\pV#GHYUDLW#rWUH#pYDOXp#HQ#IRQFWLRQ#GH#OD#PHVXUH#GDQV#ODTXHOOH#
LOV#VDWLVIRQW#DX[#SULQFLSDX[#LQGLFDWHXUV#GH#UpXVVLWH#GDQV#FKDTXH#
VHFWHXU#GH#UHVSRQVDELOLWpV#SULQFLSDO#OLp#j#OHXU#SRVWH1#

5pSRQVH#GX#PLQLVWqUH 6.147 /HV#IRQFWLRQV#GHV#HPSOR\pV#VHURQW#FODLUHPHQW#GpFULWHV#GDQV#OHXU#
SODQ#GH#WUDYDLO#RX#OHXU#GHVFULSWLRQ#GH#SRVWH1#*UkFH#DX#V\VWqPH#GH#JHVWLRQ#
GX#UHQGHPHQW#TXL#VHUD#PLV#HQ#±XYUH#GDQV#WRXW#OH#PLQLVWqUH#DX#FRXUV#GH#OD#
QRXYHOOH#DQQpH/#OHV#HPSOR\pV#DXURQW#OD#SRVVLELOLWp#GH#WHQLU#OHXUV#SODQV#GH#
WUDYDLO#j#MRXU#DILQ#TXH#FHX[0FL#WUDGXLVHQW#OHXUV#UHVSRQVDELOLWpV#DFWXHOOHV1#
&RPPH#LO#HVW#VXJJpUp#GDQV#OH#UDSSRUW/#XQ#WHO#PpFDQLVPH#IHUD#HQ#VRUWH#
TXH#OHV#PHPEUHV#GX#SHUVRQQHO#FRQQDLVVHQW#ELHQ#OHV#IRQFWLRQV#GH#OHXU#
SRVWH1#/H#QRXYHDX#V\VWqPH#GH#SHUIHFWLRQQHPHQW#HW#G·pYDOXDWLRQ#GHV#
HPSOR\pV#SHUPHWWUD#G·LQWpJUHU#OHV#REMHFWLIV#VWUDWpJLTXHV#GX#PLQLVWqUH#DX[#
SODQV#GH#WUDYDLO#LQGLYLGXHOV1#/HV#HPSOR\pV#FRQQDvWURQW#OHV#DWWHQWHV#j#OHXU#
pJDUG#HQ#PDWLqUH#GH#UHQGHPHQW#HW#UHFHYURQW#GHV#UpWURDFWLRQV#FRQWLQXHV#j#
SURSRV#GH#OHXU#UHQGHPHQW1#'H#SOXV/#OH#V\VWqPH#SHUPHWWUD#GH#GpWHUPLQHU#
OHXUV#EHVRLQV#HQ#PDWLqUH#GH#IRUPDWLRQ1#>7UDGXFWLRQ1@

&RQFOXVLRQ 6.148 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#OH#UHQGHPHQW#GH#
WRXV#OHV#HPSOR\pV#VRLW/#GH#IDoRQ#JpQpUDOH/#pYDOXp#FKDTXH#DQQpH#DX#
PR\HQ#G·XQ#UDSSRUW#G·pYDOXDWLRQ/#LO#Q·\#D#SDV#GH#SODQV#GH#WUDYDLO#HQ#
ERQQH#HW#GXH#IRUPH1#/HV#pYDOXDWLRQV#GX#UHQGHPHQW#QH#FRQVLGqUHQW#SDV#OD#
PHVXUH#GDQV#ODTXHOOH#OH#UHQGHPHQW#UpSRQG#DX[#REMHFWLIV#RX#DX[#SODQV#GH#
WUDYDLO#UpJLRQDX[1
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#&KDSLWUH#:
0LQLVWqUH#GH#

O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV

&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 486

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 486

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 487

&RQIRUPLWp#j#OD#/RL#VXU#OHV#DFKDWV#SXEOLFV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 488

%HVRLQV#UHODWLIV#DX[#DSSDUHLOV#HW#j#O·XWLOLVDWLRQ# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 48;

'LIIXVLRQ#G·LQIRUPDWLRQ# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 493

/LJQHV#GLUHFWULFHV#PLQLVWpULHOOHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 493

&RQWU{OH#GHV#WpOpSKRQHV#FHOOXODLUHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 494

$SSDULHPHQW#GHV#WHQGDQFHV#G·XWLOLVDWLRQ#DX#JRXYHUQHPHQW#DX[#IRUIDLWV
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&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV

#0LQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#

6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV
&RQWH[WH 7.1 2Q#SHXW#OLUH#FHFL#GDQV#XQ#QXPpUR#GH#OD#UHYXH#)RUWXQH =#
TXLFRQTXH#D#GLW#TXH#O·LPSRUWDQFH#WLHQW#j#OD#JURVVHXU#Q·D#MDPDLV#pWp#
SURSULpWDLUH#G·XQ#WpOpSKRQH#FHOOXODLUH1#(Q#HIIHW/#FHV#SHWLWV#DSSDUHLOV/#TXL#
QH#FHVVHQW#GH#UDSHWLVVHU#PDLV#GRQW#OD#FDSDFLWp#QH#FHVVH#GH#V·pODUJLU/#IRQW#
GH#SOXV#HQ#SOXV#SDUWLH#GX#TXRWLGLHQ#GH#FKDFXQ1#(W/#WRXW#FRPPH#FH#PR\HQ#
GH#FRPPXQLFDWLRQ#SUDWLTXH#HVW#GH#SOXV#HQ#SOXV#FRXUDQW#GDQV#OD#VRFLpWp#HQ#
JpQpUDO/#LO#HVW#DXVVL#GHYHQX#XQ#pOpPHQW#LPSRUWDQW#GX#UpVHDX#GH#
FRPPXQLFDWLRQV#GX#JRXYHUQHPHQW1#6HORQ#OHV#UHQVHLJQHPHQWV#GHV#
IRXUQLVVHXUV/#RQ#HVWLPH#TXH#OH#JRXYHUQHPHQW#+\#FRPSULV#OHV#PLQLVWqUHV/#
OHV#RUJDQLVPHV/#OHV#VRFLpWpV#GH#OD#&RXURQQH/#OHV#UpJLHV#UpJLRQDOHV#GH#OD#
VDQWp#HW#OHV#GLVWULFWV#VFRODLUHV,#D#SOXV#GH#6 433#WpOpSKRQHV#FHOOXODLUHV#HQ#
VHUYLFH#HW#GpSHQVH#DX#PRLQV#5/8#PLOOLRQV#GH#GROODUV#FKDTXH#DQQpH#HQ#
DSSDUHLOV#HW#HQ#IUDLV#G·XWLOLVDWLRQ1#3RXU#GRQQHU#XQH#LGpH#GH#O·DPSOHXU#GH#
OD#VLWXDWLRQ/#QRWRQV#TXH/#VHORQ#OHV#HVWLPDWLRQV#GX#PLQLVWqUH#GH#
O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#OH#JRXYHUQHPHQW#D#XQ#UpVHDX#GH#
SOXV#GH#7; 333#OLJQHV#WHUUHVWUHV1

eWHQGXH 7.2 1RXV#DYRQV#FRPPHQFp#QRWUH#H[DPHQ#GH#FHUWDLQHV#TXHVWLRQV#
HQWRXUDQW#OHV#WpOpSKRQHV#FHOOXODLUHV#j#O·DXWRPQH#53341#/·XVDJH#GHV#
WpOpSKRQHV#FHOOXODLUHV#pWDQW#j#OD#KDXVVH/#QRXV#DYRQV#YRXOX#QRXV#DVVXUHU#
TXH#OH#JRXYHUQHPHQW#DYDLW#PLV#HQ#SODFH#GHV#PpFDQLVPHV#HW#GHV#PpWKRGHV#
DGpTXDWV#SRXU#DGPLQLVWUHU#OHXU#DFTXLVLWLRQ#HW#OHXU#XWLOLVDWLRQ1

7.3 1RWUH#REMHFWLI#GH#YpULILFDWLRQ#pWDLW#OH#VXLYDQW =

'pWHUPLQHU#VL#OH#JRXYHUQHPHQW#D#HQ#SODFH#XQ#V\VWqPH#DGpTXDW#
SRXU#DGPLQLVWUHU#O·DFTXLVLWLRQ#HW#O·XWLOLVDWLRQ#GHV#WpOpSKRQHV#
FHOOXODLUHV1

7.4 1RXV#DYRQV#pODERUp#KXLW#FULWqUHV#GH#YpULILFDWLRQ#SRXU#QRXV#DLGHU#
j#GpWHUPLQHU#VL#OH#JRXYHUQHPHQW#DWWHLQW#FHW#REMHFWLI1

7.5 /HV#WURLV#SUHPLHUV#FULWqUHV#RQW#GLUHFWHPHQW#WUDLW#DX#PLQLVWqUH#GH#
O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HW#j#VHV#UHVSRQVDELOLWpV#HQ#YHUWX#GH#
OD#/RL#VXU#OHV#DFKDWV#SXEOLFV1#/HV#DXWUHV#FULWqUHV#RQW#DXVVL#WUDLW#DX#
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV &KDSLWUH#:
PLQLVWqUH#SRXU#GHX[#UDLVRQV1#(Q#SUHPLHU#OLHX/#FRPPH#OD#SOXSDUW#GHV#
HQWLWpV#DX#JRXYHUQHPHQW/#LO#HVW#XQ#XWLOLVDWHXU#GH#WpOpSKRQHV#FHOOXODLUHV1#
(Q#VHFRQG#OLHX/#OD#SROLWLTXH#GX#JRXYHUQHPHQW#FRQILH#j#FH#PLQLVWqUH#XQH#
UHVSRQVDELOLWp#JOREDOH#HQ#PDWLqUH#GH#WpOpSKRQHV#FHOOXODLUHV1#$LQVL/#O·XQH#
GHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#HVW#GH#QpJRFLHU/#DX#QRP#GX#
JRXYHUQHPHQW/#GHV#SURSRVLWLRQV#GH#VHUYLFH#SRXU#OHV#UpVHDX[#GH#
WpOpSKRQHV#FHOOXODLUHV#HW#GHV#SURSRVLWLRQV#GH#VHUYLFH#SRXU#OHV#WpOpSKRQHV#
SDU#VDWHOOLWH1#'H#SOXV/#FHWWH#PrPH#SROLWLTXH#UHQG#OH#PLQLVWqUH#UHVSRQVDEOH#
GH#OD#JHVWLRQ#GX#V\VWqPH#GH#IDFWXUDWLRQ#HQ#EORF#GHV#WpOpSKRQHV#SRXU#OH#
JRXYHUQHPHQW1#

7.6 &RPPH#QRWUH#WUDYDLO#D#GRQQp#OLHX#j#GHV#UHFRPPDQGDWLRQV#TXL#
WRXFKHQW#GH#QRPEUHX[#PLQLVWqUHV/#QRXV#DYRQV#GHPDQGp#XQH#UpSRQVH#DX#
&RQVHLO#GH#JHVWLRQ1#6L#OD#PLVH#HQ#±XYUH#GH#FHV#UHFRPPDQGDWLRQV#
QpFHVVLWH#XQH#GLUHFWLYH#RX#XQH#FODULILFDWLRQ#j#O·pFKHOOH#GX#JRXYHUQHPHQW/#
OH#&RQVHLO#GH#JHVWLRQ#GHYUDLW#HQ#rWUH#OD#VRXUFH1#

7.7 1RWUH#WUDYDLO#D#FRQVLVWp#GDQV =

• XQ#H[DPHQ#GHV#PHVXUHV#OpJLVODWLYHV#HW#GHV#GLUHFWLYHV#
JRXYHUQHPHQWDOHV#DSSOLFDEOHV>

• XQ#H[DPHQ#GH#OD#GRFXPHQWDWLRQ#VXU#OHV#DFKDWV#HW#OHV#DSSHOV#G·RIIUHV#
FRQFHUQDQW#OHV#WpOpSKRQHV#FHOOXODLUHV>

• XQH#HQTXrWH#j#O·pFKHOOH#GX#JRXYHUQHPHQW>
• GHV#HQWUHYXHV#HW#GHV#FRQWU{OHV#GH#VXLYL#GDQV#SOXVLHXUV#PLQLVWqUHV>
• OH#WpOpFKDUJHPHQW#GH#GRQQpHV#YHQDQW#GH#OD#IDFWXUDWLRQ#HQ#EORF#GH#

GHX[#PRLV#HW#O·H[DPHQ#G·XQ#pFKDQWLOORQ#GH#IUDLV#GH#VHUYLFH#GH#
WpOpSKRQH#FHOOXODLUH>

• XQ#H[DPHQ#GX#GRFXPHQW#GH#4<<8#GX#%XUHDX#GX#FRQWU{OHXU#LQWLWXOp#
7HOHSKRQH#&RVWV#5HYLHZ#>([DPHQ#GHV#FR�WV#GH#WpOpSKRQH@>#

• GHV#GLVFXVVLRQV#DYHF#XQ#IRXUQLVVHXU#GH#VHUYLFHV1

5pVXPp#GHV#UpVXOWDWV 7.8 %LHQ#TXH#OH#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#
DLW#ODQFp#GHV#DSSHOV#G·RIIUHV#SRXU#OHV#DSSDUHLOV#GH#WpOpSKRQH#
FHOOXODLUH/#LO#HQIUHLQW#OD#/RL#VXU#OHV#DFKDWV#SXEOLFV#HQ#QH#SURFpGDQW#SDV#
SDU#DSSHO#G·RIIUHV#SRXU#OH#WHPSV#G·DQWHQQH#HW#OH#VHUYLFH#LQWHUXUEDLQ1

7.9 /H#PLQLVWqUH#GHYUDLW#pWDEOLU#XQH#DSSURFKH#j#O·pFKHOOH#GX#
JRXYHUQHPHQW#SRXU#O·DQDO\VH#HW#O·DFKDW#GH#IRUIDLWV#GH#WHPSV#
G·DQWHQQH#HW#G·DSSHOV#LQWHUXUEDLQV/#FRPPH#LO#OH#IDLW#DFWXHOOHPHQW#
SRXU#OHV#DSSDUHLOV1

7.10 /HV#PLQLVWqUHV#Q·H[HUFHQW#SDV#XQ#FRQWU{OH#VXIILVDQW#VXU#
O·DWWULEXWLRQ#HW#O·XWLOLVDWLRQ#GHV#WpOpSKRQHV#FHOOXODLUHV1#6HXOHPHQW#
5#GHV#54#PLQLVWqUHV#HW#RUJDQLVPHV#DYHF#TXL#QRXV#DYRQV#FRPPXQLTXp#
RQW#GHV#OLJQHV#GLUHFWULFHV#pFULWHV#SRXU#DVVXUHU#O·DWWULEXWLRQ#GHV#
WpOpSKRQHV#FHOOXODLUHV#HW#GHV#IRUIDLWV#G·XWLOLVDWLRQ#HQ#IRQFWLRQ#G·XQ#
EHVRLQ#GpWHUPLQp1#%LHQ#TXH#WRXV#OHV#PLQLVWqUHV#HW#RUJDQLVPHV#VDXI#XQ#
DLHQW#GHV#OLVWHV#GH#WpOpSKRQHV#FHOOXODLUHV/#O·XWLOLVDWHXU#HW#OH#QXPpUR#
G·LGHQWLILFDWLRQ#QH#VRQW#SDV#WRXMRXUV#FRQVLJQpV1#6L[#GHV#54#PLQLVWqUHV#
154 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV
HW#RUJDQLVPHV#DXSUqV#GHVTXHOV#QRXV#DYRQV#IDLW#HQTXrWH#QH#
VXUYHLOODLHQW#SDV#OHV#IUDLV#GH#WpOpSKRQH#FHOOXODLUH#SRXU#HQ#DVVXUHU#OD#
SHUWLQHQFH#HW#O·H[DFWLWXGH1#'H#SOXV/#OHV#PLQLVWqUHV#Q·RQW#SDV#PLV#HQ#
SODFH#XQ#V\VWqPH#DGpTXDW#SRXU#YHLOOHU#j#PLQLPLVHU#OHV#FR�WV#HQ#
FKRLVLVVDQW#GHV#IRUIDLWV#TXL#UpSRQGHQW#OH#PLHX[#DX[#EHVRLQV#GHV#
XWLOLVDWHXUV#GH#OHXUV#WpOpSKRQHV#FHOOXODLUHV1

7.11 /HV#IRQFWLRQV#GHV#DJHQWV#GH#WpOpFRPPXQLFDWLRQV#GDQV#OHV#
PLQLVWqUHV#QH#VRQW#SDV#FODLUHV#HQ#FH#TXL#FRQFHUQH#OHV#WpOpSKRQHV#
FHOOXODLUHV1

&RQIRUPLWp#j#OD#/RL#VXU#
OHV#DFKDWV#SXEOLFV

7.12 1RWUH#SUHPLHU#FULWqUH#HVW#OH#VXLYDQW =

/H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHYUDLW#
YHLOOHU#j#FH#TXH#OH#SURFHVVXV#G·DSSHO#G·RIIUHV#YLVDQW#O·DFKDW#GH#
WpOpSKRQHV#FHOOXODLUHV#HW#GH#IRUIDLWV#G·XWLOLVDWLRQ#VRLW#FRQIRUPH#
j#OD#/RL#VXU#OHV#DFKDWV#SXEOLFV#HW#j#VHV#UqJOHPHQWV1

7.13 &RPPH#QRXV#OH#VRXOLJQRQV#GDQV#OH#FKDSLWUH#<#GH#QRWUH#UDSSRUW#GH#
5334#LQWLWXOp#0LQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV ² $FKDWV/#
SOXVLHXUV#EXWV#LPSRUWDQWV#VRQW#DWWHLQWV#ORUVTXH#OHV#DFKDWV#VRQW#IDLWV#
FRQIRUPpPHQW#j#OD#/RL#VXU#OHV#DFKDWV#SXEOLFV#+OD#ORL,1#$LQVL/#RQ#V·DVVXUH#
TXH#© WRXV#OHV#IRXUQLVVHXUV#DLHQW#XQH#FKDQFH#pTXLWDEOH#HW#pJDOH#GH#
VRXPLVVLRQQHU#HQ#YXH#G·REWHQLU#OHV#FRQWUDWV#GX#JRXYHUQHPHQW#
SURYLQFLDO ª1#'H#SOXV/#© V·LOV#RQW#XQH#FKDQFH#pTXLWDEOH#HW#pJDOH#G·REWHQLU#
GHV#FRQWUDWV/#OHV#IRXUQLVVHXUV#VRXPLVVLRQQHQW#SOXV#YRORQWLHUV/#OHV#SUL[#
VRQW#SOXV#FRQFXUUHQWLHOV#HW#OHV#FR�WV#GHYUDLHQW#EDLVVHU ª1##

7.14 /H#SDUDJUDSKH#7+4,#GH#OD#ORL#pWDEOLW#OH#SURFHVVXV#G*DSSHO#G*RIIUHV#
SXEOLF#FRPPH#OD#EDVH#GHV#DFKDWV#GX#VHFWHXU#SXEOLF#HW#H[LJH#TXH#WRXV#OHV#
DFKDWV#G*DSSURYLVLRQQHPHQWV#GH#SOXV#GH#8 333 '#HW#GH#VHUYLFHV#GH#SOXV#GH#
43 333 '#IDVVHQW#O*REMHW#G*XQ#DSSHO#G*RIIUHV/#j#PRLQV#TXH#O*DFKDW#HQ#VRLW#
GLVSHQVp#SDU#OD#ORL#RX#XQ#UqJOHPHQW1

7.15 3RXU#FH#TXL#HVW#GHV#WpOpSKRQHV#FHOOXODLUHV/#QRXV#DYRQV#FRQVWDWp#
TXH#OH#PLQLVWqUH#D#UHVSHFWp#OD#ORL#GDQV#XQ#FDV/#PDLV#SDV#GDQV#O·DXWUH1#
1RXV#GLVFXWRQV#GH#FHV#FDV#GDQV#OHV#GHX[#VRXV0VHFWLRQV#VXLYDQWHV1##

$SSDUHLOV#GH#WpOpSKRQH#
FHOOXODLUH

7.16 /HV#DSSDUHLOV#GH#WpOpSKRQH#FHOOXODLUH#RQW#IDLW#O·REMHW#G·XQ#
SURFHVVXV#G·DSSHO#G·RIIUHV#FRQIRUPH#j#OD#ORL#SRXU#O·H[HUFLFH#WHUPLQp#OH#
64 PDUV#53351#3RXU#O·H[HUFLFH#VH#WHUPLQDQW#OH#64 PDUV#5336/#XQ#DSSHO#
G·RIIUHV#D#HX#OLHX/#PDLV#SDV#DYDQW#PDL#53351#1RUPDOHPHQW/#RQ#
V·DWWHQGUDLW#j#FH#TXH#O·DSSHO#G·RIIUHV#GH#5336#DLW#OLHX#j#WHPSV#SRXU#TXH#OH#
QRXYHDX#FRQWUDW#VRLW#HQ#YLJXHXU#DX#PRPHQW#GH#O·H[SLUDWLRQ#GX#FRQWUDW#
SUpFpGHQW/#HW#FH#DILQ#TXH#OHV#DFKDWV#SXLVVHQW#FRQWLQXHU#VDQV#TX·LO#\#DLW#
G·LQWHUUXSWLRQ#HW#DX#SUL[#VRXPLVVLRQQp1#1RXV#DYRQV#GHPDQGp#TXHOOHV#
pWDLHQW#OD#UDLVRQ#GX#UHWDUG#HW#VHV#FRQVpTXHQFHV1#/H#SHUVRQQHO#GX#
PLQLVWqUH#D#GpFODUp#TXH#O·DSSHO#G·RIIUHV#D#pWp#UHWDUGp#SDUFH#TXH#GHV#
PRGLILFDWLRQV#LPSRUWDQWHV#\#RQW#pWp#DSSRUWpHV#HW#TXH#OHV#IRXUQLVVHXUV#RQW#
SULV#GX#WHPSV#DYDQW#GH#IRXUQLU#DX#PLQLVWqUH#OHV#UHQVHLJQHPHQWV#VXU#OHV#
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV &KDSLWUH#:
WpOpSKRQHV#GLVSRQLEOHV1#(Q#IDLW/#OH#QRXYHDX#FRQWUDW#SRXU#OHV#WpOpSKRQHV#
VHUD#SDVVp#DYHF#OHV#IRXUQLVVHXUV#GLUHFWHPHQW/#HW#QRQ#DYHF#GHV#
GpSRVLWDLUHV#FRPPH#SDU#OHV#DQQpHV#SUpFpGHQWHV1#/H#SHUVRQQHO#GX#
PLQLVWqUH#D#GpFODUp#TXH#VHXOHV#OHV#GHPDQGHV#XUJHQWHV#RQW#pWp#VDWLVIDLWHV#
GXUDQW#OD#SpULRGH#VDQV#FRQWUDW#HW#TXH#FHV#GHPDQGHV#VH#VRQW#OLPLWpHV#j#XQH#
GHPL0GRX]DLQH1#

8WLOLVDWLRQ#GHV#WpOpSKRQHV#
FHOOXODLUHV

7.17 7DQGLV#TXH#OD#SOXSDUW#GHV#JHQV#GX#1RXYHDX0%UXQVZLFN#SHXYHQW#
IDLUH#XQ#DSSHO#ORFDO#VXU#OHXU#OLJQH#WHUUHVWUH#HW#SDUOHU#DXVVL#ORQJWHPSV#
TX·LOV#OH#GpVLUHQW#XQH#IRLV#TX·LOV#RQW#SD\p#OHV#IUDLV#GH#EDVH/#OHV#XWLOLVDWHXUV#
GH#WpOpSKRQHV#FHOOXODLUHV#Q·RQW#SDV#FH#OX[H1#(Q#IDLW/#OHV#XWLOLVDWHXUV#GH#
WpOpSKRQHV#FHOOXODLUHV#EpQpILFLHQW#G·XQ#QRPEUH#OLPLWp#GH#PLQXWHV#
© JUDWXLWHV ª1#(W/#FRQWUDLUHPHQW#j#FH#TXL#VH#SDVVH#GDQV#OH#FDV#G·XQH#OLJQH#
WHUUHVWUH/#XQ#DSSHO#LQWHUXUEDLQ#VXU#XQ#WpOpSKRQH#FHOOXODLUH#SHXW#HQWUDvQHU#
GHV#IUDLV#SRXU#OH#WHPSV#G·DQWHQQH#SOXV#GHV#IUDLV#SRXU#OH#VHUYLFH#
LQWHUXUEDLQ1

7.18 8Q#H[DPHQ#GHV#GpSHQVHV#UHODWLYHV#DX[#WpOpSKRQHV#FHOOXODLUHV#
PRQWUH#TXH#OHV#IUDLV#GH#WHPSV#G·DQWHQQH#HW#G·LQWHUXUEDLQ#H[FqGHQW#
5 PLOOLRQV#GH#GROODUV#SDU#DQQpH#HW#RQW/#MXVTX·j#SUpVHQW/#GpSDVVp#OHV#
VRPPHV#GpSHQVpHV#SRXU#O·DFKDW#GHV#DSSDUHLOV1#

7HPSV#G·DQWHQQH 7.19 ­#O·KHXUH#DFWXHOOH/#VHXOV#GHX[#IRXUQLVVHXUV#VRQW#HQ#PHVXUH#GH#
IRXUQLU#GX#WHPSV#G·DQWHQQH#DX#JRXYHUQHPHQW1#/HV#GHX[#IRXUQLVVHXUV#RQW#
RIIHUW/#VDQV#TXH#GHV#QpJRFLDWLRQV#DLHQW#OLHX/#XQ#IRUIDLW#GH#EDVH#j#WRXV#OHV#
XWLOLVDWHXUV#GH#WpOpSKRQHV#FHOOXODLUHV#GX#JRXYHUQHPHQW#HQ#FRQVHQWDQW#XQ#
OpJHU#UDEDLV1#6L#OH#JRXYHUQHPHQW#YHXW#FKRLVLU#G·DXWUHV#IRUIDLWV/#FHX[0FL#
VRQW#RIIHUWV#DX#PrPH#SUL[#TX·j#WRXWH#HQWUHSULVH#GH#OD#SURYLQFH1

$SSHOV#LQWHUXUEDLQV 7.20 /HV#GHX[#IRXUQLVVHXUV#GH#UpVHDX#FHOOXODLUH#VRQW#DXVVL#HQ#PHVXUH#
G·RIIULU#DX#JRXYHUQHPHQW#XQ#VHUYLFH#LQWHUXUEDLQ1#(QFRUH#XQH#IRLV/#VDQV#
TXH#GHV#QpJRFLDWLRQV#DLHQW#OLHX/#OHV#GHX[#IRXUQLVVHXUV#RQW#PLV#j#OD#
GLVSRVLWLRQ#GX#JRXYHUQHPHQW#XQ#IRUIDLW#G·DSSHOV#LQWHUXUEDLQV#GH#IDLEOH#
YROXPH#HQ#FRQVHQWDQW#XQ#OpJHU#UDEDLV1#/HV#DXWUHV#IRUIDLWV#LQWHUXUEDLQV#
TX·LOV#RIIUHQW#VRQW#OHV#PrPHV#TXH#FHX[#RIIHUWV#j#WRXWH#HQWUHSULVH#GH#OD#
SURYLQFH1#

3DV#G·DSSHO#G·RIIUHV#SRXU#
O·XWLOLVDWLRQ

7.21 /H#PLQLVWqUH#Q·D#MDPDLV#SURFpGp#SDU#DSSHO#G·RIIUHV#SRXU#OH#
VHUYLFH#LQWHUXUEDLQ#HW#OH#WHPSV#G·DQWHQQH1#&·HVW#SHXW0rWUH#OD#UDLVRQ#SRXU#
ODTXHOOH#OH#JRXYHUQHPHQW#QH#EpQpILFLH#SDV#GH#UDEDLV#VXEVWDQWLHOV#VXU#OD#
SOXSDUW#GHV#IRUIDLWV#VXU#OH#PDUFKp>#FRPPH#LO#HVW#PHQWLRQQp/#LO#GLVSRVH#GX#
PrPH#HQVHPEOH#GH#IRUIDLWV#TXH#FHX[#TXH#SHXYHQW#REWHQLU#OD#SOXSDUW#GHV#
HQWUHSULVHV1#9RLFL#TXL#VHPEOH#GpUDLVRQQDEOH/#VXUWRXW#VL#O·RQ#WLHQW#FRPSWH#
GX#IDLW#TXH#OH#JRXYHUQHPHQW#D#SOXV#GH#6 433#WpOpSKRQHV#FHOOXODLUHV#HQ#
FLUFXODWLRQ#HW#TX·LO#GpSHQVH#SOXV#GH#5 PLOOLRQV#GH#GROODUV#SDU#DQQpH#HQ#
IUDLV#G·XWLOLVDWLRQ1

7.22 1RXV#WHQRQV#j#QRWHU#TXH#OH#PLQLVWqUH#D#DGRSWp#XQH#DSSURFKH#
SURDFWLYH#SRXU#RIIULU#DX[#XWLOLVDWHXUV#GH#WpOpSKRQHV#FHOOXODLUHV#GHV#
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&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV
PR\HQV#GH#UpGXLUH#OHV#FR�WV1#$LQVL/#LO#D#QpJRFLp#XQ#WDULI#LQWHUXUEDLQ#
VSpFLDO#SRXU#OHV#DSSHOV#HIIHFWXpV#j#O·DLGH#G·XQH#FDUWH#G·DSSHO1#7RXV#OHV#
PLQLVWqUHV#HW#RUJDQLVPHV#SHXYHQW#REWHQLU#FHV#FDUWHV#G·DSSHO#HW#V·HQ#VHUYLU#
SRXU#FRXYULU#OH#WHPSV#G·DQWHQQH#GHV#DSSHOV#LQWHUXUEDLQV#IDLWV#j#SDUWLU#
G·XQ#WpOpSKRQH#FHOOXODLUH1#/H#FR�W#HVW#GH#PRLQV#GH#43 F1#OD#PLQXWH/#XQH#
pFRQRPLH#FRQVLGpUDEOH#SDU#UDSSRUW#DX#WDULI#GH#53 F1#RX#SOXV#H[LJp#SRXU#
GH#QRPEUHX[#IRUIDLWV#LQWHUXUEDLQV1#

7.23 /H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#D#
pJDOHPHQW#LQIRUPp#OHV#DXWUHV#PLQLVWqUHV#TXH#GH#QRPEUHX[#IRUIDLWV#
GLIIpUHQWV#VRQW#RIIHUWV#SRXU#UpSRQGUH#j#OHXUV#EHVRLQV#HQ#PDWLqUH#GH#
VHUYLFH#LQWHUXUEDLQ#HW#GH#WHPSV#G·DQWHQQH>#OHV#GpWDLOV#SHXYHQW#rWUH#
REWHQXV#DXSUqV#GX#IRXUQLVVHXU1#'H#SOXV/#LO#D#LQIRUPp#OHV#PLQLVWqUHV#TXH#
GHV#UHSUpVHQWDQWV#GHV#IRXUQLVVHXUV#SRXYDLHQW#OHV#DLGHU#j#FKRLVLU#OH#IRUIDLW#
TXL#FRQYLHQW#OH#PLHX[#DX[#EHVRLQV#DILQ#GH#UpGXLUH#OHV#FR�WV1#

7.24 ­#QRWUH#DYLV/#OH#WHPSV#G·DQWHQQH#HW#OH#VHUYLFH#LQWHUXUEDLQ#VRQW#
YLVpV#SDU#OD#/RL#VXU#OHV#DFKDWV#SXEOLFV1#&HV#GHX[#VHUYLFHV#QH#VRQW#SDV#
H[HPSWpV#GHV#GLVSRVLWLRQV#GH#OD#ORL#HW/#SXLVTX·LO#QH#SURFqGH#SDV#SDU#DSSHO#
G·RIIUHV/#OH#PLQLVWqUH#HQIUHLQW#GRQF#OD#/RL#VXU#OHV#DFKDWV#SXEOLFV1#/H#
PLQLVWqUH#GHYUDLW#SURFpGHU#SDU#DSSHO#G·RIIUHV#SRXU#OHV#GHX[#VHUYLFHV1#
&RPPH#LO#VH#SHXW#TXH#FHUWDLQV#IRXUQLVVHXUV#VRLHQW#HQ#PHVXUH#GH#UpSRQGUH#
XQLTXHPHQW#DX[#EHVRLQV#LQWHUXUEDLQV/#OH#PLQLVWqUH#GHYUDLW#FRQVLGpUHU#OHV#
FR�WV#HW#OHV#DYDQWDJHV#GH#ODQFHU#GHV#DSSHOV#G·RIIUHV#VpSDUpV#SRXU#OH#
VHUYLFH#LQWHUXUEDLQ#HW#OH#WHPSV#G·DQWHQQH#DILQ#G·DFFURvWUH#OD#FRQFXUUHQFH#
SDUPL#OHV#IRXUQLVVHXUV#GH#VHUYLFHV#LQWHUXUEDLQV/#SXLVTXH#WRXV#DXURQW#OD#
SRVVLELOLWp#GH#VRXPLVVLRQQHU#OH#VHUYLFH1

7.25 eWDQW#GRQQp#OH#YROXPH#G·DIIDLUHV#pOHYp/#RQ#V·DWWHQGUDLW#j#FH#TXH#
O·LQWpUrW#VXVFLWp#VRLW#FRQVLGpUDEOH#HW#TXH#GHV#pFRQRPLHV#VXEVWDQWLHOOHV#
SXLVVHQW#HQ#GpFRXOHU1#/·XQ#GHV#IRXUQLVVHXUV#QRXV#D#GpFODUp#TXH#OH#
JRXYHUQHPHQW#QH#UpDOLVDLW#SDV#G·pFRQRPLHV#SRWHQWLHOOHV#SDUFH#TX·LO#
Q·DYDLW#SDV#QpJRFLp#QL#ODQFp#G·DSSHO#G·RIIUHV#UHODWLYHPHQW#j#VHV#EHVRLQV#
HQ#PDWLqUH#G·XWLOLVDWLRQ1

&RQFOXVLRQ 7.26 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#/H#PLQLVWqUH#UHVSHFWH#OD#
/RL#VXU#OHV#DFKDWV#SXEOLFV#SRXU#FH#TXL#HVW#GH#O·DFKDW#GHV#DSSDUHLOV#GH#
WpOpSKRQH#FHOOXODLUH/#PDLV/#HQ#QH#SURFpGDQW#SDV#SDU#DSSHO#G·RIIUHV#SRXU#OH#
WHPSV#G·DQWHQQH#HW#OH#VHUYLFH#LQWHUXUEDLQ/#LO#HQIUHLQW#OD#/RL#VXU#OHV#DFKDWV#
SXEOLFV1#

5HFRPPDQGDWLRQ 7.27 1RXV#DYRQV#UHFRPPDQGp#DX#PLQLVWqUH#GH#VH#FRQIRUPHU#j#OD#
/RL#VXU#OHV#DFKDWV#SXEOLFV#HW#GH#SURFpGHU#SDU#DSSHO#G·RIIUHV#SRXU#OH#
WHPSV#G·DQWHQQH#HW#OH#VHUYLFH#LQWHUXUEDLQ#GHV#WpOpSKRQHV#FHOOXODLUHV1

5pSRQVH#GX#PLQLVWqUH 7.28 /H#PLQLVWqUH#Q·DYDLW#SDV#HQFRUH#ODQFp#G·DSSHO#G·RIIUHV#SRXU#
O·XWLOLVDWLRQ#HW#OH#VHUYLFH#LQWHUXUEDLQ#GHV#WpOpSKRQHV#FHOOXODLUHV#SXLVTXH/#
MXVTX·j#UpFHPPHQW/#OD#FRQFXUUHQFH#SRXU#OHV#VHUYLFHV#GH#FHOOXODLUH#GDQV#
OD#SURYLQFH#pWDLW#OLPLWpH1#(Q#IDLW/#GDQV#FHUWDLQHV#UpJLRQV/#XQH#VLWXDWLRQ#GH#
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV &KDSLWUH#:
© PRQRSROH ª#IDLVDLW#TX·LO#pWDLW#DSSURSULp#G·DFTXpULU#OHV#VHUYLFHV#HQ#
YHUWX#GH#O·DOLQpD#5:+4,J,#GH#OD#/RL#VXU#OHV#DFKDWV#SXEOLFV1#0DLQWHQDQW#TXH#
OD#FRQFXUUHQFH#V·HVW#DFFUXH#GDQV#WRXWHV#OHV#UpJLRQV#GH#OD#SURYLQFH/#LO#HVW#
SOXV#DSSURSULp#G·DGRSWHU#XQH#SROLWLTXH#G·RIIUH#G·DSSHOV#SRXU#GH#WHOV#
VHUYLFHV/#FH#TXH#QRXV#DYRQV#IDLW#HQ#MXLQ#53351

7.29 /H#PLQLVWqUH#ODQFHUD#XQ#DSSHO#G·RIIUHV#SRXU#OH#WHPSV#G·DQWHQQH#
HW#OH#VHUYLFH#LQWHUXUEDLQ#GHV#WpOpSKRQHV#FHOOXODLUHV#G·LFL#OH#SULQWHPSV#
5336/#HQ#PrPH#WHPSV#TXH#OH#QRXYHDX#FRQWUDW#SRXU#GHV#DSSDUHLOV#GH#
WpOpSKRQH#FHOOXODLUH1#9RLOj#TXL#HVW#FRPSDWLEOH#DYHF#OD#GLUHFWLYH#VXU#
O·DFTXLVLWLRQ#GH#VHUYLFHV#GH#WpOpFRPPXQLFDWLRQ#DSSURXYpH#SDU#OH#&RQVHLO#
GH#JHVWLRQ#j#OD#GHPDQGH#GX#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV1#>7UDGXFWLRQ1@

%HVRLQV#UHODWLIV#DX[#
DSSDUHLOV#HW#j#
O·XWLOLVDWLRQ

7.30 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW =#

/H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHYUDLW#
DYRLU#HQ#SODFH#XQH#PpWKRGH#SRXU#GpWHUPLQHU#OHV#EHVRLQV#
UHODWLIV#DX[#DSSDUHLOV#GH#WpOpSKRQH#FHOOXODLUH#HW#DX[#IRUIDLWV#
G·XWLOLVDWLRQ#SRXU#OD#SpULRGH#YLVpH#SDU#O·DSSHO#G·RIIUHV1

7.31 &RPPH#LO#HVW#SUpFLVp#FL0GHVVXV/#OD#SROLWLTXH#GX#JRXYHUQHPHQW#
FRQILH#DX#PLQLVWqUH#OD#UHVSRQVDELOLWp#GH#© QpJRFLHU/#DX#QRP#GX#
JRXYHUQHPHQW/#GHV#SURSRVLWLRQV#GH#VHUYLFH#SRXU#OHV#UpVHDX[#GH#
WpOpSKRQHV#FHOOXODLUHV#HW#GHV#SURSRVLWLRQV#GH#VHUYLFH#SRXU#OHV#WpOpSKRQHV#
SDU#VDWHOOLWH ª1

7.32 3RXU#DFKHWHU#XQ#SURGXLW#GH#PDQLqUH#HIILFDFH/#O·DFKHWHXU#GRLW#
GpWHUPLQHU#OHV#EHVRLQV#GHV#XWLOLVDWHXUV#HW#OD#PHVXUH#GDQV#ODTXHOOH#OHV#
SURGXLWV#VXU#OH#PDUFKp#UpSRQGHQW#j#FHV#EHVRLQV1#'DQV#OH#FDV#GHV#
WpOpSKRQHV#FHOOXODLUHV/#OH#PLQLVWqUH#GRLW#FRQQDvWUH#OHV#EHVRLQV#UHODWLIV#DX[#
DSSDUHLOV#HW#j#O·XWLOLVDWLRQ#DLQVL#TXH#OD#GLVSRQLELOLWp#GHV#SURGXLWV1

%HVRLQV#UHODWLIV#DX[#
DSSDUHLOV#GH#WpOpSKRQH#
FHOOXODLUH

7.33 /H#PLQLVWqUH#D#PLV#HQ#SODFH#XQH#PpWKRGH#WUqV#HIILFDFH#SRXU#
GpWHUPLQHU#HW#VDWLVIDLUH#OHV#EHVRLQV#GX#JRXYHUQHPHQW#UHODWLIV#DX[#
DSSDUHLOV#GH#WpOpSKRQH#FHOOXODLUH1#(Q#EUHI/#OH#PLQLVWqUH#GpWHUPLQH#OHV#
EHVRLQV#GHV#PLQLVWqUHV#FRQFHUQDQW#OHV#VHUYLFHV#HW#OHV#FDUDFWpULVWLTXHV#GHV#
DSSDUHLOV#+EHVRLQV#UHODWLIV#DX[#DSSDUHLOV,#HW#DSSDULH#FHV#EHVRLQV#j#OD#OLVWH#
G·DSSDUHLOV#RIIHUWV#SDU#OHV#IRXUQLVVHXUV#ORFDX[1#3RXU#UpSRQGUH#DX[#
EHVRLQV#GHV#GLIIpUHQWV#XWLOLVDWHXUV/#OH#PLQLVWqUH#D#pWDEOL#SOXVLHXUV#
FDWpJRULHV#GH#WpOpSKRQH/#TXL#SUpVHQWHQW#OHV#PHLOOHXUV#DSSDUHLOV#RIIHUWV#SDU#
OHV#IRXUQLVVHXUV#GDQV#FKDTXH#FDWpJRULH1

%HVRLQV#UHODWLIV#j#
O·XWLOLVDWLRQ#GHV#WpOpSKRQHV#
FHOOXODLUHV

7.34 &RPPH#GDQV#OH#FDV#GHV#OLJQHV#WHUUHVWUHV/#SOXVLHXUV#IRXUQLVVHXUV#
RIIUHQW#GHV#IRUIDLWV#LQWHUXUEDLQV#SRXU#OHV#WpOpSKRQHV#FHOOXODLUHV1#
7RXWHIRLV/#FRQWUDLUHPHQW#DX[#IRUIDLWV#GHV#OLJQHV#WHUUHVWUHV/#TXL#
FRPSUHQQHQW#OH#WHPSV#G·DQWHQQH#ORFDO#GDQV#OHV#IUDLV#PHQVXHOV/#OD#SOXSDUW#
GHV#IRUIDLWV#SRXU#FHOOXODLUHV#Q·RIIUHQW#SDV#XQ#WHPSV#G·DQWHQQH#LOOLPLWp1#,O#
V·HQVXLW#TXH#OH#JRXYHUQHPHQW#GRLW#DFKHWHU#SRXU#OHV#WpOpSKRQHV#FHOOXODLUHV#
OH#WHPSV#G·DQWHQQH#HW#OH#VHUYLFH#LQWHUXUEDLQ1
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&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV
7.35 $X#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#OH#PLQLVWqUH#QH#V·pWDLW#SDV#
SHQFKp#VXU#OD#TXHVWLRQ#GHV#EHVRLQV#UHODWLIV#j#O·XWLOLVDWLRQ1#(Q#HIIHW/#OHV#
PLQLVWqUHV#VRQW#FKDUJpV#GH#GpWHUPLQHU#OHXUV#SURSUHV#EHVRLQV/#VRLW#VXU#XQH#
EDVH#LQGLYLGXHOOH/#VRLW#SRXU#O·HQVHPEOH#GH#OHXU#PLQLVWqUH/#HW#OH#PLQLVWqUH#
GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#SDV#VRXPLV#O·XWLOLVDWLRQ#GHV#
FHOOXODLUHV#j#XQ#SURFHVVXV#G·DSSHO#G·RIIUHV1

7.36 %LHQ#TXH#OHV#PLQLVWqUHV#SXLVVHQW#FRQQDvWUH#OHV#VROXWLRQV#j#OHXUV#
SURSUHV#EHVRLQV#UHODWLIV#j#O·XWLOLVDWLRQ/#OH#PLQLVWqUH#GH#
O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#OH#PLHX[#SODFp#SRXU#GpWHUPLQHU#
OHV#EHVRLQV#j#O·pFKHOOH#GX#JRXYHUQHPHQW1#(W#VL#OH#PLQLVWqUH#HVW#FKDUJp#GH#
GpWHUPLQHU#OHV#EHVRLQV#GX#JRXYHUQHPHQW#UHODWLIV#j#O·XWLOLVDWLRQ/#LO#VHUD#HQ#
PHVXUH#GH#YRLU#OD#VLWXDWLRQ#GDQV#VRQ#HQVHPEOH/#DX0GHOj#GHV#VROXWLRQV#GH#
FKDTXH#PLQLVWqUH#RX#SHUVRQQH/#HW#GH#GpWHUPLQHU#V·LO#H[LVWH#GHV#VROXWLRQV#
PRLQV#FR�WHXVHV#j#O·pFKHOOH#GX#JRXYHUQHPHQW1

7.37 3DU#H[HPSOH/#OH#PLQLVWqUH#SRXUUDLW#SURFpGHU#SDU#DSSHO#G·RIIUHV#
SRXU#OHV#PLQXWHV#G·DQWHQQH#RX#G·LQWHUXUEDLQ#j#OD#JUDQGHXU#GX#
JRXYHUQHPHQW#SOXW{W#TXH#SDU#XWLOLVDWHXU#RX#SDU#PLQLVWqUH1#/H#IDLW#GH#
UHJURXSHU#OHV#EHVRLQV#UHODWLIV#j#O·XWLOLVDWLRQ#HW#GH#GHPDQGHU#GHV#
VRXPLVVLRQV#SRXU#XQ#YROXPH#SOXV#pOHYp#GRQQHUD#OLHX#j#GHV#pFRQRPLHV>#
OHV#IRUIDLWV#SDU#PLQXWH#GHV#IRXUQLVVHXUV#FR�WHQW#PRLQV#FKHU/#SXLVTXH#OH#
YROXPH#DXJPHQWH1#/·DSSHO#G·RIIUHV#SRXUUDLW#rWUH#pODUJL#DX[#EHVRLQV#
UHODWLIV#j#O·XWLOLVDWLRQ#GH#O·HQVHPEOH#GX#JRXYHUQHPHQW/#\#FRPSULV#OHV#
PLQLVWqUHV/#OHV#VRFLpWpV#GH#OD#&RXURQQH/#OHV#UpJLHV#UpJLRQDOHV#GH#OD#VDQWp#
HW#OHV#GLVWULFWV#VFRODLUHV1

&RQFOXVLRQ 7.38 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#/H#PLQLVWqUH#D#WUqV#ELHQ#
UpXVVL#j#GpWHUPLQHU#OHV#EHVRLQV#UHODWLIV#DX[#DSSDUHLOV#GH#WpOpSKRQH#
FHOOXODLUH#DLQVL#TXH#OHV#DSSDUHLOV#RIIHUWV#SDU#OHV#IRXUQLVVHXUV#GH#UpVHDX#
FHOOXODLUH#TXL#UpSRQGHQW#OH#PLHX[#j#FHV#EHVRLQV1#7RXWHIRLV/#LO#QH#
GpWHUPLQH#SDV#OHV#EHVRLQV#UHODWLIV#DX#WHPSV#G·DQWHQQH#QL#DX#VHUYLFH#
LQWHUXUEDLQ1

5HFRPPDQGDWLRQ# 7.39 /H#PLQLVWqUH#GHYUDLW#pWDEOLU#j#O·pFKHOOH#GX#JRXYHUQHPHQW#XQH#
DSSURFKH#TXL#SUpYRLW#O·DQDO\VH#HW#O·DSSURYLVLRQQHPHQW#DSSURSULpV#
GHV#IRUIDLWV#GH#WHPSV#G·DQWHQQH#HW#GH#VHUYLFH#LQWHUXUEDLQ#SRXU#OHV#
WpOpSKRQHV#FHOOXODLUHV1

5pSRQVH#GX#PLQLVWqUH 7.40 /H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#FROODERUH#
>«@#DYHF#OHV#GHX[#IRXUQLVVHXUV#DFWXHOV#GH#VHUYLFHV#GH#WpOpSKRQHV#
FHOOXODLUHV#HW#D#pWDEOL#GHV#SURFpGXUHV#SRXU#FRQVROLGHU#OHV#IDFWXUHV#HW#
VDLVLU#GH#PHLOOHXUHV#GRQQpHV#DX[#ILQV#G·DQDO\VH#GH#UHQWDELOLWp1#8QH#IRLV#
TXH#QRXV#DXURQV#FRQFOX#FHV#GLVFXVVLRQV/#QRXV#VHURQV#PLHX[#SODFpV#SRXU#
UpDOLVHU#j#O·pFKHOOH#GX#JRXYHUQHPHQW#XQH#DQDO\VH#GH#SODQLILFDWLRQ#GX#
WHPSV#G·DQWHQQH#HW#GH#O·XWLOLVDWLRQ#GX#VHUYLFH#LQWHUXUEDLQ#GHV#WpOpSKRQHV#
FHOOXODLUHV1
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV &KDSLWUH#:
7.41 &HSHQGDQW/#>QRXV@#SUpYR\RQV#FRQWLQXHU#j#RIIULU#GHV#FKRL[#GH#
IRUIDLWV#DX[#PLQLVWqUHV#DILQ#TX·LOV#SXLVVHQW#DSSDULHU#DX#PLHX[#OHV#IRUIDLWV#
DYHF#OHV#EHVRLQV#GH#FKDTXH#HPSOR\p1#>7UDGXFWLRQ1@

'LIIXVLRQ#G·LQIRUPDWLRQ# 7.42 1RWUH#WURLVLqPH#FULWqUH#HVW#OH#VXLYDQW =#

/H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHYUDLW#
YHLOOHU#j#LQIRUPHU#OHV#PLQLVWqUHV#HQ#WHPSV#RSSRUWXQ#GH#WRXW#
FKDQJHPHQW#GDQV#OHV#DSSHOV#G·RIIUHV1

$SSDUHLOV 7.43 /HV#FRQWUDWV#SRXU#OHV#DSSDUHLOV#VRQW#DIILFKpV#VXU#O·LQWUDQHW/#j#OD#
GLVSRVLWLRQ#GH#WRXV#OHV#PLQLVWqUHV1#7RXW#FKDQJHPHQW#DSSRUWp#DX[#FRQWUDWV#
HVW#DIILFKp#LPPpGLDWHPHQW#VXU#O·LQWUDQHW/#GH#VRUWH#TXH#OHV#PLQLVWqUHV#HQ#
VRQW#LQIRUPpV#LPPpGLDWHPHQW1#

8WLOLVDWLRQ#GX#WHPSV#
G·DQWHQQH#

7.44 &RPPH#LO#HVW#SUpFLVp#FL0GHVVXV/#LO#Q·\#D#SDV#GH#FRQWUDW#j#O·pFKHOOH#
GX#JRXYHUQHPHQW#YLVDQW#O·XWLOLVDWLRQ#HW#OHV#LQWHUXUEDLQV1

&RQFOXVLRQ 7.45 /H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VDWLVIDLW#DX#
FULWqUH#SRXU#FH#TXL#HVW#GHV#DSSHOV#G·RIIUHV#HW#FRQWUDWV#DFWXHOV1

/LJQHV#GLUHFWULFHV#
PLQLVWpULHOOHV

7.46 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =#

/HV#PLQLVWqUHV#GHYUDLHQW#DYRLU#HQ#SODFH#GHV#OLJQHV#GLUHFWULFHV#
SRXU#DVVXUHU#O·DWWULEXWLRQ#GHV#WpOpSKRQHV#FHOOXODLUHV#HW#GHV#
IRUIDLWV#G·XWLOLVDWLRQ#FRQQH[HV#HQ#IRQFWLRQ#G·XQ#EHVRLQ#
GpWHUPLQp1

7.47 /D#SUHPLqUH#pWDSH#j#VXLYUH#SRXU#GpWHUPLQHU#VL#XQ#HPSOR\p#D#
EHVRLQ#G·XQ#ELHQ#WHO#TX·XQ#WpOpSKRQH#FHOOXODLUH#RX#XQ#RUGLQDWHXU#SRXU#VRQ#
WUDYDLO#HVW#GH#FHUQHU#OH#EHVRLQ1#3RXU#DLGHU#j#GpWHUPLQHU#FH#EHVRLQ#HW#SRXU#
DVVXUHU#OD#FRKpUHQFH#GH#O·pYDOXDWLRQ#GHV#EHVRLQV/#LO#\#D#OLHX#G·pWDEOLU#GHV#
OLJQHV#GLUHFWULFHV#pFULWHV1

7.48 6HXOHPHQW#5#GHV#54#PLQLVWqUHV#HW#RUJDQLVPHV#DYHF#TXL#QRXV#
DYRQV#FRPPXQLTXp#RQW#GLW#DYRLU#XQH#GLUHFWLYH#RX#GHV#OLJQHV#GLUHFWULFHV#
pFULWHV#UHODWLYHV#DX#EHVRLQ#HW#j#O·XWLOLVDWLRQ#GHV#WpOpSKRQHV#FHOOXODLUHV1#
%LHQ#TX·LO#SXLVVH#\#DYRLU#GHV#OLJQHV#GLUHFWULFHV#RIILFLHXVHV#SRXU#
GpWHUPLQHU#OD#QpFHVVLWp#G·XQ#WpOpSKRQH#FHOOXODLUH/#O·DEVHQFH#GH#OLJQHV#
GLUHFWULFHV#pFULWHV#RIILFLHOOHV#SHXW#IDLUH#TXH#OHV#WpOpSKRQHV#HW#OHV#IRUIDLWV#
G·XWLOLVDWLRQ#VRLHQW#DWWULEXpV#GH#PDQLqUH#LQDSSURSULpH1#eWDQW#GRQQp#OHV#
QRPEUHXVHV#RFFDVLRQV#TX·D#OH#JRXYHUQHPHQW#GH#PLHX[#DSSDULHU#
O·XWLOLVDWLRQ#DX[#IRUIDLWV#G·XWLOLVDWLRQ#GX#WHPSV#G·DQWHQQH#SRXU#OHV#
WpOpSKRQHV#FHOOXODLUHV/#QRXV#DYRQV#FRQVWDWp#TXH#FH#ULVTXH#SHXW#rWUH#DVVH]#
pOHYp1#(W/#FRPPH#OD#SOXSDUW#GHV#HPSOR\pV#FKRLVLVVHQW#OH#IRUIDLW#GH#EDVH#
GX#JRXYHUQHPHQW/#FHOD#VLJQLILH#SHXW0rWUH#TXH#OHV#PLQLVWqUHV#FKRLVLVVHQW#
O·RSWLRQ#OD#SOXV#pYLGHQWH#DX#OLHX#G·HVWLPHU#O·XWLOLVDWLRQ#TXL#VHUD#IDLWH#GX#
WpOpSKRQH1#
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&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV
7.49 /H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRUPXOH#
GHV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OHV#IRUIDLWV#LQWHUXUEDLQV#HIILFLHQWV#
+FDUWHV#G·DSSHO#RX#PLQXWHV#GH#FHOOXODLUH,#HW#O·XWLOLVDWLRQ#GHV#ERvWHV#
YRFDOHV#SRXU#FHOOXODLUH#+OLpHV#j#XQ#VHUYLFH#WHUUHVWUH,1#&HSHQGDQW/#FHV#
UHFRPPDQGDWLRQV#QH#VH#WURXYHQW#GDQV#DXFXQ#GRFXPHQW#RIILFLHO#GX#
JRXYHUQHPHQW1#/HV#PLQLVWqUHV#VRQW#FHQVpV#VXLYUH#FHV#UHFRPPDQGDWLRQV/#
PDLV#LOV#QH#VRQW#SDV#WHQXV#GH#OH#IDLUH1#,O#V·HQVXLW#TXH#OHV#GLUHFWLYHV#VRQW#
VXLYLHV#XQ#SHX#Q·LPSRUWH#FRPPHQW#HW#TXH#OH#JRXYHUQHPHQW#HQ#SDLH#OHV#
FRQVpTXHQFHV1#,O#HVW#FHUWDLQ#TX·XQH#GLUHFWLYH#GX#JRXYHUQHPHQW#FHQWUDO#
VHPEOH#QpFHVVDLUH#SRXU#TXH#OHV#OLJQHV#GLUHFWULFHV#VRLHQW#VXLYLHV1#'H#SOXV/#
FRPPH#O·XWLOLVDWLRQ#G·XQH#FDUWH#G·DSSHO#SHXW#rWUH#SOXV#ORXUGH/#LO#HVW#ELHQ#
SRVVLEOH#TXH#GH#QRPEUHX[#XWLOLVDWHXUV#QpJOLJHQW#WRXW#VLPSOHPHQW#
G·XWLOLVHU#OD#PpWKRGH#PRLQV#FR�WHXVH#SRXU#IDLUH#GHV#DSSHOV#LQWHUXUEDLQV1

7.50 &KDTXH#PLQLVWqUH#GHYUDLW#DYRLU#HQ#SODFH#GHV#OLJQHV#GLUHFWULFHV#
SRXU#DVVXUHU#O·DWWULEXWLRQ#GHV#WpOpSKRQHV#FHOOXODLUHV#HW#GHV#IRUIDLWV#
G·XWLOLVDWLRQ#FRQQH[HV#HQ#IRQFWLRQ#G·XQ#EHVRLQ#GpWHUPLQp1#&HV#OLJQHV#
GLUHFWULFHV#GHYUDLHQW#rWUH#PLVHV#SDU#pFULW#SRXU#YHLOOHU#j#FH#TXH#FKDFXQ#
VDFKH#TX·LO#OXL#LQFRPEH#G·pYDOXHU#OHV#EHVRLQV#UHODWLIV#DX[#DSSDUHLOV#HW#j#
O·XWLOLVDWLRQ#HW#G·DSSDULHU#FHV#EHVRLQV#DX#IRUIDLW#TXL#FRQYLHQW#OH#PLHX[1#
,GpDOHPHQW/#LO#GHYUDLW#V·DJLU#G·XQH#GLUHFWLYH#JRXYHUQHPHQWDOH1#,O#GHYUDLW#
rWUH#GHPDQGp#DX[#PLQLVWqUHV#XWLOLVDWHXUV#GH#VXLYUH#OHV#OLJQHV#GLUHFWULFHV#
DFWXHOOHV#GX#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SRXU#
SUHQGUH#OHXUV#GpFLVLRQV1

&RQFOXVLRQ 7.51 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#6HXOHPHQW#5#GHV#
54#PLQLVWqUHV#HW#RUJDQLVPHV#RQW#GHV#OLJQHV#GLUHFWULFHV#pFULWHV#YLVDQW#j#
DVVXUHU#O·DWWULEXWLRQ#GHV#WpOpSKRQHV#FHOOXODLUHV#HW#GHV#IRUIDLWV#G·XWLOLVDWLRQ#
HQ#IRQFWLRQ#G·XQ#EHVRLQ#GpWHUPLQp1

5HFRPPDQGDWLRQ 7.52 1RXV#DYRQV#UHFRPPDQGp#TXH#WRXV#OHV#PLQLVWqUHV#pWDEOLVVHQW#
GHV#OLJQHV#GLUHFWULFHV#pFULWHV#SRXU#DVVXUHU#O·DWWULEXWLRQ#GHV#WpOpSKRQHV#
FHOOXODLUHV#HW#GHV#IRUIDLWV#G·XWLOLVDWLRQ#FRQQH[HV#HQ#IRQFWLRQ#G·XQ#
EHVRLQ#GpWHUPLQp1

&RQWU{OH#GHV#WpOpSKRQHV#
FHOOXODLUHV

7.53 1RWUH#FLQTXLqPH#FULWqUH#HVW#OH#VXLYDQW =#

/HV#PLQLVWqUHV#GHYUDLHQW#GUHVVHU#XQH#OLVWH#H[KDXVWLYH#GH#WRXV#
OHXUV#WpOpSKRQHV#FHOOXODLUHV/#GHV#XWLOLVDWHXUV#HW#GHV#QXPpURV#
G·LGHQWLILFDWLRQ1

7.54 1RXV#DYRQV#IDLW#HQTXrWH#DXSUqV#GH#54#PLQLVWqUHV#HW#RUJDQLVPHV#HW#
OHXU#DYRQV#GHPDQGp#V·LOV#DYDLHQW#GHV#OLVWHV#GHV#QXPpURV#GH#WpOpSKRQHV#
FHOOXODLUHV#TX·LOV#SRVVpGDLHQW#HW/#GDQV#O·DIILUPDWLYH/#VL#OHV#OLVWHV#
LGHQWLILDLHQW#OHV#XWLOLVDWHXUV1#7RXV#OHV#PLQLVWqUHV#VDXI#XQ#RQW#GLW#DYRLU#GHV#
OLVWHV#GH#OHXUV#WpOpSKRQHV#FHOOXODLUHV#TXL#LGHQWLILHQW#O·XWLOLVDWHXU#GX#
WpOpSKRQH1#

7.55 3RXU#GpWHUPLQHU#TXHOV#UHQVHLJQHPHQWV#VRQW#FRQVLJQpV#VXU#FHV#
OLVWHV/#QRXV#DYRQV#FRPPXQLTXp#DYHF#TXDWUH#PLQLVWqUHV1#1RXV#DYRQV#
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV &KDSLWUH#:
FRQVWDWp#TXH#FKDFXQ#GH#FHV#PLQLVWqUHV#DYDLW#XQH#OLVWH#j#MRXU/#RX#DVVH]#j#
MRXU/#GHV#WpOpSKRQHV#FHOOXODLUHV#HW#GH#OHXU#QXPpUR#ORFDO1#7RXWHIRLV/#OHV#
DXWUHV#UHQVHLJQHPHQWV#VXU#OD#OLVWH#YDULHQW1#/D#SOXSDUW#FRQVLJQHQW#
O·XWLOLVDWHXU#GX#WpOpSKRQH/#PDLV#VHXOHPHQW#XQ#PLQLVWqUH#LQGLTXH#OD#UpJLRQ#
GDQV#ODTXHOOH#VH#WURXYH#OH#WpOpSKRQH1#8Q#QXPpUR#GH#VpULH#RX#GH#ELHQ#SRXU#
OH#WpOpSKRQH#ILJXUH#UDUHPHQW1#'DQV#XQ#FDV/#OH#PLQLVWqUH#FRQVLJQH#OH#
PRGqOH#GX#WpOpSKRQH1

&RQFOXVLRQ 7.56 ,O#Q*HVW#SDV#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#WRXV#OHV#PLQLVWqUHV#VDXI#
XQ#DLHQW#XQH#OLVWH#GH#OHXUV#WpOpSKRQHV#FHOOXODLUHV/#O·XWLOLVDWHXU#HW#OH#
QXPpUR#G·LGHQWLILFDWLRQ#QH#V·\#WURXYHQW#SDV#WRXMRXUV1

5HFRPPDQGDWLRQ 7.57 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#PLQLVWqUHV#GUHVVHQW#XQH#OLVWH#
FRPSOqWH#GHV#WpOpSKRQHV#FHOOXODLUHV#GH#OHXUV#HPSOR\pV/#\#FRPSULV#OH#
QRP#GH#O·XWLOLVDWHXU#HW#OH#QXPpUR#G·LGHQWLILFDWLRQ1

$SSDULHPHQW#GHV#
WHQGDQFHV#G·XWLOLVDWLRQ#
DX#JRXYHUQHPHQW#DX[#
IRUIDLWV#GH#VHUYLFHV#GHV#
IRXUQLVVHXUV

7.58 1RWUH#VL[LqPH#FULWqUH#HVW#OH#VXLYDQW =#

/HV#PLQLVWqUHV#GHYUDLHQW#DYRLU#HQ#SODFH#XQ#PpFDQLVPH#DGpTXDW#
TXL#SHUPHW#G·DSSDULHU#O·XWLOLVDWHXU#DX#IRUIDLW#G·XWLOLVDWLRQ#OH#
SOXV#DYDQWDJHX[1

7.59 $ILQ#GH#PLQLPLVHU#OHV#GpSHQVHV#GX#JRXYHUQHPHQW#UHOLpHV#j#
O·XWLOLVDWLRQ#GHV#WpOpSKRQHV#FHOOXODLUHV/#FKDTXH#PLQLVWqUH#RX#RUJDQLVDWLRQ#
JRXYHUQHPHQWDOH#GRLW#DYRLU#HQ#SODFH#XQ#PpFDQLVPH#TXL#SHUPHW#
G·DSSDULHU#GH#IDoRQ#SpULRGLTXH#O·XWLOLVDWLRQ#DX[#IRUIDLWV#G·XWLOLVDWLRQ1#
'DQV#OH#FDGUH#GH#QRWUH#HQTXrWH#DXSUqV#GHV#54#PLQLVWqUHV#HW#RUJDQLVPHV/#
QRXV#DYRQV#GHPDQGp#VL#XQ#WHO#PpFDQLVPH#pWDLW#HQ#SODFH1#6HXOHPHQW#WURLV#
PLQLVWqUHV#RQW#UpSRQGX#DYRLU#XQ#WHO#PpFDQLVPH#HQ#SODFH/#WDQGLV#TXH#GHX[#
DXWUHV#RQW#GpFODUp#TX·LOV#SUpYR\DLHQW#HIIHFWXHU#XQ#H[DPHQ#GH#OHXU#
XWLOLVDWLRQ#HW#GHV#IRUIDLWV#DX#FRXUV#GH#O·pWp#53351

7.60 /H#IDLW#TXH#WUqV#SHX#GH#PLQLVWqUHV#H[DPLQHQW#O·XWLOLVDWLRQ#SDU#
UDSSRUW#DX[#IRUIDLWV#QRXV#SUpRFFXSH/#VXUWRXW#VL#O·RQ#FRQVLGqUH#OHV#
VRPPHV#FRQVLGpUDEOHV#TXH#OH#JRXYHUQHPHQW#GpSHQVH#SRXU#OH#WHPSV#
G·DQWHQQH#HW#OH#VHUYLFH#LQWHUXUEDLQ#GHV#WpOpSKRQHV#FHOOXODLUHV1#1RXV#
DYRQV#DXVVL#pWp#VXUSULV#G·DSSUHQGUH#TXH/#ELHQ#TXH#OH#VHUYLFH#VRLW#JUDWXLW/#
SHX#GH#PLQLVWqUHV#IRQW#DSSHO#DX#SHUVRQQHO#GHV#IRXUQLVVHXUV#SRXU#OHV#DLGHU#
j#IDLUH#GHV#pFRQRPLHV#HQ#DSSDULDQW#PLHX[#OHV#IRUIDLWV#j#O·XWLOLVDWLRQ1#
1RXV#DYRQV#DSSULV#TX·XQ#IRXUQLVVHXU#D#PrPH#GLW#j#GHV#PHPEUHV#GX#
SHUVRQQHO#JRXYHUQHPHQWDO#TXH#GHV#pFRQRPLHV#SRXYDLHQW#rWUH#UpDOLVpHV#HQ#
FKDQJHDQW#FHUWDLQV#IRUIDLWV/#PDLV#OHV#PLQLVWqUHV#HQ#TXHVWLRQ#QH#VHPEOHQW#
SDV#DYRLU#DSSRUWp#OHV#FKDQJHPHQWV#VXJJpUpV1

7.61 'H#QRWUH#F{Wp/#QRXV#DYRQV#FRQVWDWp#TXH/#SRXU#OD#SOXSDUW#GHV#
FRPSWHV#GH#WpOpSKRQH#FHOOXODLUH#TXH#QRXV#DYRQV#H[DPLQpV/#XQ#PHLOOHXU#
DSSDULHPHQW#GH#O·XWLOLVDWLRQ#HW#GHV#IRUIDLWV#pWDLW#SRVVLEOH1#'DQV#FKDTXH#
FDV/#GHV#pFRQRPLHV#VHUDLHQW#UpDOLVDEOHV#VL#GHV#DQDO\VHV#pWDLHQW#HIIHFWXpHV/#
VRLW#SDU#XWLOLVDWHXU/#VRLW#SDU#JURXSH#RX#PLQLVWqUH1#$X#IXU#HW#j#PHVXUH#TXH#
OD#YpULILFDWLRQ#DYDQoDLW#HW#TXH#QRXV#HQ#DSSUHQLRQV#SOXV#VXU#OHV#IRUIDLWV#
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&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV
GLVSRQLEOHV/#LO#GHYHQDLW#GH#SOXV#HQ#SOXV#pYLGHQW#TX·LO#pWDLW#SRVVLEOH#GH#
PLHX[#DSSDULHU#O·XWLOLVDWLRQ#DX[#IRUIDLWV1#9RLFL#GHX[#H[HPSOHV1#

7.62 /H#SUHPLHU#H[HPSOH#D#WUDLW#j#XQ#JURXSH#GH#KXLW#HPSOR\pV#G·XQ#
PrPH#PLQLVWqUH#TXL#YR\DJHQW#EHDXFRXS#GDQV#OH#FDGUH#GH#OHXUV#IRQFWLRQV#
KDELWXHOOHV1#/HV#KXLW#SHUVRQQHV#DXUDLHQW#SX#UpDOLVHU#GHV#pFRQRPLHV#
FRQVLGpUDEOHV#VL#G·DXWUHV#IRUIDLWV#DYDLHQW#pWp#DGRSWpV1#8QH#GH#FHV#
SHUVRQQHV#DXUDLW#SX#pFRQRPLVHU#SOXV#GH#733 '#VXU#XQH#SpULRGH#GH#WURLV#
PRLV1#'DQV#O·DXWUH#H[HPSOH/#O·XWLOLVDWHXU#DXUDLW#SX#pFRQRPLVHU#SOXV#GH#
:33 '#HQ#XQ#PRLV#V·LO#DYDLW#HX#XQ#IRUIDLW#LQWHUQDWLRQDO#SOXW{W#TX·XQ#IRUIDLW#
OLPLWp#DX#&DQDGD1#

7.63 'H#SOXV/#QRXV#DYRQV#DSSULV#TXH#FHUWDLQV#IRXUQLVVHXUV#RIIUHQW#GHV#
IRUIDLWV#TXL#SHUPHWWHQW#GH#SDUWDJHU#OH#VHUYLFH#LQWHUXUEDLQ#HW#OH#WHPSV#
G·DQWHQQH#SDUPL#SOXVLHXUV#XWLOLVDWHXUV1#&HV#IRUIDLWV#VHUDLHQW#XWLOHV#SRXU#
UpSRQGUH#DX[#EHVRLQV#G·XWLOLVDWLRQ#GH#JURXSHV/#GH#PLQLVWqUHV#RX#PrPH#GH#
O·HQVHPEOH#GX#JRXYHUQHPHQW/#\#FRPSULV#OHV#VRFLpWpV#GH#OD#&RXURQQH/#OHV#
UpJLHV#UpJLRQDOHV#GH#OD#VDQWp#HW#OHV#GLVWULFWV#VFRODLUHV1#&RPPH#RQ#SHXW#V·\#
DWWHQGUH/#OHV#WDULIV#GLPLQXHQW#j#PHVXUH#TXH#O·XWLOLVDWLRQ#DXJPHQWH/#GH#
VRUWH#TXH#O·DFKDW#HQ#© YUDF ª#SHXW#VH#WUDGXLUH#SDU#GHV#pFRQRPLHV#
VXEVWDQWLHOOHV1#'DQV#XQ#FDV/#QRXV#DYRQV#FRQVWDWp#TXH#OH#SDUWDJH#GX#WHPSV#
G·DQWHQQH#SDUPL#5: WpOpSKRQHV#DXUDLW#PHQp#j#GHV#pFRQRPLHV#GH#SOXV#GH#
7 ;33 '#SDU#DQQpH1#$XFXQ#GHV#PLQLVWqUHV#TXH#QRXV#DYRQV#LQWHUYLHZpV#Q·D#
SURILWp#GHV#IRUIDLWV#HQ#YUDF/#ELHQ#TX·XQ#\#VRQJHDLW1

&RQFOXVLRQ 7.64 ,O#Q*HVW#SDV#VDWLVIDLW#DX#FULWqUH1#/HV#PLQLVWqUHV#Q·RQW#SDV#PLV#HQ#
SODFH#GHV#PpFDQLVPHV#SRXU#YHLOOHU#j#ELHQ#DSSDULHU#O·XWLOLVDWLRQ#GX#WHPSV#
G·DQWHQQH#DX[#IRUIDLWV#RIIHUWV#SDU#OHV#IRXUQLVVHXUV#SRXU#OHV#LQWHUXUEDLQV#HW#
OH#WHPSV#G·DQWHQQH#ORFDO1

5HFRPPDQGDWLRQ 7.65 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#PLQLVWqUHV#PHWWHQW#HQ#SODFH#
XQ#PpFDQLVPH#DGpTXDW#SRXU#V·DVVXUHU#TX·LOV#DSSDULHQW#O·XWLOLVDWHXU#
DX#IRUIDLW#G·XWLOLVDWLRQ#OH#SOXV#DYDQWDJHX[1

$SSUREDWLRQ#GHV#
SDLHPHQWV

7.66 1RWUH#VHSWLqPH#FULWqUH#HVW#OH#VXLYDQW =#

/HV#PLQLVWqUHV#GHYUDLHQW#VXUYHLOOHU#O·XWLOLVDWLRQ#GHV#WpOpSKRQHV#
FHOOXODLUHV#SRXU#DVVXUHU#OD#SHUWLQHQFH#HW#O·H[DFWLWXGH#GHV#IUDLV1

7.67 (Q#RFWREUH#4<<8/#OH#%XUHDX#GX#FRQWU{OHXU#D#SXEOLp#XQ#UDSSRUW#VXU#
OHV#WpOpSKRQHV#LQWLWXOp#7HOHSKRQH#&RVWV#5HYLHZ#>([DPHQ#GHV#FR�WV#GH#
WpOpSKRQH@1#/·XQ#GHV#REMHFWLIV#GH#O·H[DPHQ#pWDLW#GH#GpWHUPLQHU#VL#GHV#
PpFDQLVPHV#pWDLHQW#HQ#YLJXHXU#SRXU#DVVXUHU#OH#FRQWU{OH#GHV#GpSHQVHV1#2Q#
D#FRQVWDWp#QRWDPPHQW#TXH#FHUWDLQV#PLQLVWqUHV#Q·H[HUFHQW#SDV#XQ#FRQWU{OH#
DGpTXDW#VXU#OHV#GpSHQVHV#UHODWLYHV#DX[#LQWHUXUEDLQV#HW#DX[#OLJQHV#G·DFFqV1#
/H#FRQWU{OHXU#DYDLW#UHFRPPDQGp#TXH#OHV#PLQLVWqUHV#YHLOOHQW#j#FH#TXH#OD#
GLUHFWLRQ#H[DPLQH#OHV#IDFWXUHV#GH#WpOpSKRQH#SRXU#\#GpFHOHU#OHV#
LUUpJXODULWpV#IODJUDQWHV#HW#TX·LOV#SURFqGHQW#j#XQ#H[DPHQ#PHQVXHO#GpWDLOOp#
G·XQ#pFKDQWLOORQ#DOpDWRLUH#GH#IDFWXUHV1
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV &KDSLWUH#:
7.68 1RWUH#HQTXrWH#UpYqOH#TXH#48#PLQLVWqUHV#HW#RUJDQLVPHV#VXU
54#H[LJHQW#TXH#OD#© ERQQH ª#SHUVRQQH#DSSURXYH#OHV#IUDLV#PHQVXHOV#GH#
WpOpSKRQH#FHOOXODLUH1#&HSHQGDQW/#QRWUH#YpULILFDWLRQ#GH#VXLYL#GDQV#TXDWUH#
GHV#PLQLVWqUHV#PRQWUH#TXH#FH#SURFHVVXV#G*DSSUREDWLRQ#Q·HVW#SDV#RIILFLHO1#
,O#Q·\#D#DXFXQH#SURFpGXUH#pFULWH#UpJLVVDQW#OD#QDWXUH#GH#FHV#H[DPHQV#HW#
SUpFLVDQW#TXL#GHYUDLW#OHV#UpDOLVHU1#&RPPH#OH#UHFRPPDQGH#OH#FRQWU{OHXU/#
OHV#VXUYHLOODQWV#GHYUDLHQW#V·DVVXUHU#GH#OD#QDWXUH#UDLVRQQDEOH#GHV#IDFWXUHV1#
,O#IDXW#SHXW0rWUH#RIILFLDOLVHU#OD#SURFpGXUH#SRXU#DVVXUHU#VRQ#DSSOLFDWLRQ1

7.69 &HSHQGDQW/#XQ#H[DPHQ#SDU#XQ#VXUYHLOODQW#RX#XQ#JHVWLRQQDLUH#QH#
SHUPHWWUD#SUREDEOHPHQW#SDV#GH#UHSpUHU#XQ#XVDJH#DEXVLI/#j#PRLQV#TX·LO#
VRLW#IODJUDQW1#%LHQ#TX·XQ#H[DPHQ#RX#XQ#pFKDQWLOORQQDJH#SDU#XQ#
VXUYHLOODQW#FRQVWLWXH#XQ#FRQWU{OH#LPSRUWDQW/#QRXV#VRPPHV#G·DYLV#TXH#OD#
SHUVRQQH#OD#PLHX[#SODFpH#SRXU#H[DPLQHU#OHV#IUDLV#GH#WpOpSKRQH#HVW#
O·XWLOLVDWHXU#GH#FH#WpOpSKRQH1#/D#GLUHFWLYH#GX#JRXYHUQHPHQW#VWLSXOH#
MXVWHPHQW#TXH#OHV#XWLOLVDWHXUV#GHYUDLHQW#SDVVHU#OHXU#FRPSWH#GH#WpOpSKRQH#
HQ#UHYXH#SRXU#GpFHOHU#OHV#HUUHXUV#GH#IDFWXUDWLRQ/#OHV#DEXV#HW#OHV#FDV#GH#
IUDXGH1

&RQFOXVLRQ 7.70 ,O#Q·HVW#TXH#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#6L[#PLQLVWqUHV#HW#
RUJDQLVPHV#VXU#OHV#54#YLVpV#SDU#O·HQTXrWH#QH#YpULILDLHQW#SDV#VL#OHV#IUDLV#GH#
WpOpSKRQH#FHOOXODLUH#pWDLHQW#SHUWLQHQWV#HW#H[DFWV1#

5HFRPPDQGDWLRQ 7.71 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#PLQLVWqUHV#YHLOOHQW#j#FH#TXH#
OHV#XWLOLVDWHXUV#H[DPLQHQW#UpJXOLqUHPHQW#OHV#IUDLV#GH#WpOpSKRQH#
FHOOXODLUH#HW#TXH#OHV#VXUYHLOODQWV#IDVVHQW#XQ#H[DPHQ#DX#KDVDUG#RX#XQ#
FRQWU{OH#SDU#VRQGDJHV#GH#FHV#IUDLV1

)RQFWLRQV#GHV#DJHQWV#GH#
WpOpFRPPXQLFDWLRQV

7.72 1RWUH#GHUQLHU#FULWqUH#HVW#OH#VXLYDQW =#

/D#GHVFULSWLRQ#GHV#IRQFWLRQV#GHV#DJHQWV#GH#
WpOpFRPPXQLFDWLRQV#HQ#UDSSRUW#DYHF#OHV#WpOpSKRQHV#FHOOXODLUHV#
GHYUDLW#H[LVWHU#SDU#pFULW1

7.73 6HXOHPHQW#OD#PRLWLp#GHV#PLQLVWqUHV#HW#RUJDQLVPHV#
JRXYHUQHPHQWDX[#DXSUqV#GH#TXL#QRXV#DYRQV#IDLW#HQTXrWH#RQW#XQH#
GHVFULSWLRQ#GH#SRVWH#pFULWH#SRXU#OHXU#© DJHQW#GH#WpOpFRPPXQLFDWLRQV ª1#
'H#SOXV/#QRXV#Q·DYRQV#WURXYp#DXFXQ#UHQYRL#DX[#IRQFWLRQV#GHV#DJHQWV#GH#
WpOpFRPPXQLFDWLRQV#GDQV#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OHV#UpVHDX[#GH#
WpOpSKRQH1#1RXV#DYRQV#GLVFXWp#DYHF#OH#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#
HW#GHV#6HUYLFHV#GH#OD#QpFHVVLWp#SRXU#OHV#PLQLVWqUHV#G·DWWULEXHU#GHV#
IRQFWLRQV#GH#WpOpFRPPXQLFDWLRQ/#\#FRPSULV#FHOOHV#TXL#RQW#WUDLW#DX[#
WpOpSKRQHV#FHOOXODLUHV/#j#GHV#SHUVRQQHV#GDQV#OHV#PLQLVWqUHV1#1RXV#DYRQV#
DXVVL#GLVFXWp#GH#TXL#GHYUDLW#GpFLGHU#GHV#UHVSRQVDELOLWpV#GH#FKDTXH#DJHQW#
GH#WpOpFRPPXQLFDWLRQV#HW#VL#XQH#GHVFULSWLRQ#pFULWH#GHV#IRQFWLRQV#HVW#
QpFHVVDLUH1#/·DJHQW#GH#WpOpFRPPXQLFDWLRQV#HVW#XQ#OLHQ#LPSRUWDQW#HQWUH#OH#
PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HW#OHV#DXWUHV#PLQLVWqUHV#
SRXU#FH#TXL#HVW#GH#OD#FRPPXQLFDWLRQ#GH#GLYHUV#UHQVHLJQHPHQWV/#
SURFpGXUHV/#HWF1
164 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV
7.74 /H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SHQVH#TXH#
OHV#GLIIpUHQFHV#GDQV#OD#WDLOOH#GHV#PLQLVWqUHV#HW#GDQV#OH#YROXPH#
G·XWLOLVDWLRQ#GHV#WpOpSKRQHV#FHOOXODLUHV#IRQW#TX·LO#HVW#GLIILFLOH#G·pWDEOLU#
XQH#GHVFULSWLRQ#TXL#V·DSSOLTXH#j#WRXW#OH#JRXYHUQHPHQW/#HW#TXH#FKDTXH#
PLQLVWqUH#GHYUDLW#pWDEOLU#VD#SURSUH#GHVFULSWLRQ1#/H#SHUVRQQHO#D#WRXWHIRLV#
DMRXWp#TX·LO#VHUDLW#DSSURSULp#TXH#OHV#OLJQHV#GLUHFWULFHV#pWDEOLHV#SDU#OH#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SRXU#OD#JHVWLRQ#GHV#
WpOpFRPPXQLFDWLRQV#VRLHQW#UHVSHFWpHV1#&HOD#GHYUDLW#SHXW0rWUH#FRQVWLWXHU#
XQ#LPSRUWDQW#DVSHFW#GH#OD#GHVFULSWLRQ#GH#SRVWH#GH#WRXV#OHV#PLQLVWqUHV#SRXU#
OHXUV#DJHQWV#GH#WpOpFRPPXQLFDWLRQV1#/·pODERUDWLRQ#GHV#GHVFULSWLRQV#GH#
SRVWH#QpFHVVLWHUD#GH#OD#SDUW#GHV#PLQLVWqUHV#TX·LOV#DGDSWHQW#OH#QLYHDX#GH#
GpWDLO#j#OD#WDLOOH#GX#PLQLVWqUH#HW#DX#YROXPH#GHV#RSpUDWLRQV#GH#
WpOpFRPPXQLFDWLRQ/#\#FRPSULV#OHV#RSpUDWLRQV#UHOLpHV#DX[#WpOpSKRQHV#
FHOOXODLUHV1

&RQFOXVLRQ 7.75 ,O#Q*HVW#SDV#VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQ 7.76 1RXV#DYRQV#UHFRPPDQGp#TXH#WRXV#OHV#PLQLVWqUHV#DLHQW#XQH#
GHVFULSWLRQ#pFULWH#GHV#IRQFWLRQV#GH#OHXUV#DJHQWV#GH#
WpOpFRPPXQLFDWLRQV1#&HV#GHVFULSWLRQV#GHYUDLHQW#FRPSUHQGUH#OHV#
IRQFWLRQV#SDUWLFXOLqUHV#GH#O·DJHQW#GH#WpOpFRPPXQLFDWLRQV#HQ#UDSSRUW#
DYHF#OHV#WpOpSKRQHV#FHOOXODLUHV#HW#VRXOLJQHU#O·LPSRUWDQFH#GH#VXLYUH#OHV#
OLJQHV#GLUHFWULFHV#GX#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#SRXU#OD#JHVWLRQ#GHV#WpOpFRPPXQLFDWLRQV1#

5pSRQVH#GX#PLQLVWqUH 7.77 6·DGUHVVDQW#DX#QRP#GX#&RQVHLO#GH#JHVWLRQ/#OH#VRXV0PLQLVWUH#GHV#
)LQDQFHV#D#GRQQp#VXLWH#DX[#REVHUYDWLRQV#HW#UHFRPPDQGDWLRQV#j#O·pFKHOOH#
GX#JRXYHUQHPHQW#FRPPH#VXLW =

'·DSUqV#OD#UpSRQVH#G·$SSURYLVLRQQHPHQW#HW#6HUYLFHV/#LO#
DSSDUDvW#FODLUHPHQW#TXH#O·REMHFWLI#GHV#UHFRPPDQGDWLRQV#>VRXV#
QRV#7H#HW#9H#FULWqUHV@#VHUD#UpDOLVp#DX#PR\HQ#G·XQ#DSSHO#G·RIIUHV#
SRXU#OHV#WpOpSKRQHV#FHOOXODLUHV/#OH#WHPSV#G·XWLOLVDWLRQ#HW#OHV#
WDULIV#LQWHUXUEDLQV1#'H#SOXV/#OD#FRQVROLGDWLRQ#SURFKDLQH#GHV#
IDFWXUHV#GH#WpOpSKRQH#FHOOXODLUH#SHUPHWWUD#DX#JRXYHUQHPHQW#
GH#GpWHUPLQHU#VL#OD#GLUHFWLRQ#D#ELHQ#XWLOLVp#OHV#OLJQHV#GLUHFWULFHV#
FRQFHUQDQW#OHV#PDUFKpV#GH#VHUYLFHV/#j#O·pFKHOOH#
JRXYHUQHPHQWDOH#HW#PLQLVWpULHOOH1

/HV#UHFRPPDQGDWLRQV#>VRXV#QRV#8H#HW#:H#FULWqUHV@#UHIOqWHQW#GH#
ERQQHV#SUDWLTXHV#GH#JHVWLRQ#HW#YRV#FRQFOXVLRQV#VHORQ#
OHVTXHOOHV#OHV#PLQLVWqUHV#GHYUDLHQW#DYRLU#XQH#OLVWH#FRPSOqWH#GHV#
WpOpSKRQHV#FHOOXODLUHV/#GHV#XWLOLVDWHXUV/#GHV#QXPpURV#
G·LGHQWLILFDWLRQ#HW#GHV#OLHX[#GH#WUDYDLO/#DLQVL#TXH#GHV#SURFHVVXV#
G·DSSUREDWLRQ#GHV#SDLHPHQWV/#LUDLHQW#GDQV#OH#PrPH#VHQV1#3RXU#
OHV#PLQLVWqUHV#TXL#Q·DSSOLTXHQW#SDV#WRXWHV#OHXUV#SUDWLTXHV#GH#
JHVWLRQ/#O·LQFOXVLRQ#GH#FHV#UHVSRQVDELOLWpV#GDQV#OHV#IRQFWLRQV#
GHV#DJHQWV#GH#WpOpFRPPXQLFDWLRQ#UpJOHUDLW#OD#TXHVWLRQ1#-H#
P·HQWUHWLHQGUDL#DYHF#OHV##PLQLVWqUHV#FRQFHUQpV#DILQ#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 165



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#7pOpSKRQHV#FHOOXODLUHV &KDSLWUH#:
GpWHUPLQHU#OD#PHLOOHXUH#IDoRQ#G·pODERUHU#XQH#GHVFULSWLRQ#
JpQpULTXH1#>7UDGXFWLRQ1@#
166 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



#&KDSLWUH#;
0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#
'pYHORSSHPHQW#GH#O·HPSORL

3URJUDPPHV#GH#GpYHORSSHPHQW#
GH#O·HPSORL

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 49<
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&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL

 Ministère de la Formation et du 
Développement de l’emploi

Programmes de développement 
de l’emploi
&RQWH[WH 8.1 /HV#SURJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL#RIIHUWV#SDU#
O·HQWUHPLVH#GX#PLQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#
O·HPSORL#UpSRQGHQW#j#XQH#JDPPH#GH#EHVRLQV#GLIIpUHQWV#HW#VHUYHQW#XQH#
FOLHQWqOH#GLYHUVLILpH1#,OV#FRQVWLWXHQW#XQ#DVSHFW#LPSRUWDQW#GX#WUDYDLO#GX#
PLQLVWqUH#HW#UHSUpVHQWHQW#XQH#SRUWLRQ#FRQVLGpUDEOH#GH#VHV#GpSHQVHV#
+464#PLOOLRQV#GH#GROODUV#HQ#5334,1#,O#\#D#FLQT#SURJUDPPHV#SULQFLSDX[#
+YRLU#OD#SLqFH#;14,/#HW#OD#SOXSDUW#FRPSRUWHQW#GLIIpUHQWV#VRXV0SURJUDPPHV#
RX#FRPSRVDQWHV1#/H#SURJUDPPH#$SWLWXGHV#j#O·HPSORL#RIIUH#GHV#
VXEYHQWLRQV#VDODULDOHV#DX[#HPSOR\HXUV#DGPLVVLEOHV#TXL#VRQW#HQ#PHVXUH#GH#
IRXUQLU#j#GHV#SHUVRQQHV#XQH#H[SpULHQFH#GH#WUDYDLO#HW#XQH#IRUPDWLRQ#TXL#
OHV#DLGHURQW#j#GHYHQLU#DSWHV#j#O·HPSORL1#/H#3URJUDPPH#G·DFFURLVVHPHQW#
GH#O·HPSORL#FRPSUHQG#GHX[#FRPSRVDQWHV/#VRLW#OD#FRPSRVDQWH#6XEYHQWLRQ#
VDODULDOH/#TXL#YLVH#OD#FUpDWLRQ#DX#1RXYHDX0%UXQVZLFN#G·HPSORLV#
SHUPDQHQWV#RX#G·HPSORLV#VDLVRQQLHUV#TXL#VH#UpSqWHQW#FKDTXH#DQQpH/#HW#OD#
FRPSRVDQWH#$LGH#DX#WUDYDLO#LQGpSHQGDQW/#TXL#DLGH#OHV#FOLHQWV#j#FUpHU#OHXU#
SURSUH#HPSORL#JUkFH#DX#WUDYDLO#LQGpSHQGDQW1#/H#3URJUDPPH#GH#IRUPDWLRQ#
HW#GH#SHUIHFWLRQQHPHQW#SURIHVVLRQQHO#DLGH#OHV#FOLHQWV#j#VXLYUH#XQH#
IRUPDWLRQ#RX#XQ#SURJUDPPH#G·HQVHLJQHPHQW#TXL#OHXU#SHUPHWWUD#GH#
UHWRXUQHU#VXU#OH#PDUFKp#GX#WUDYDLO1#/H#3URJUDPPH#GH#VWDJH#G·HPSORL#
pWXGLDQW#SRXU#GHPDLQ#D#SRXU#EXW#G·DVVXUHU#GHV#SHUVSHFWLYHV#G·HPSORL#DX[#
pWXGLDQWV#TXL#RQW#EHVRLQ#G·DFTXpULU#XQH#H[SpULHQFH#GH#WUDYDLO#GDQV#OH#
FDGUH#GH#OHXU#LQWpJUDWLRQ#IXWXUH#DX#PDUFKp#GX#WUDYDLO1#

8.2 /HV#TXDWUH#FRPSRVDQWHV#GX#3URJUDPPH#GHV#VHUYLFHV#G·HPSORL#
UpSRQGHQW#DX[#EHVRLQV#GHV#SHUVRQQHV/#GHV#HPSOR\HXUV#HW#GHV#FROOHFWLYLWpV#
GDQV#OHXU#DGDSWDWLRQ#DX[#FRQGLWLRQV#FKDQJHDQWHV#GX#PDUFKp#GX#WUDYDLO1#
/HV#6HUYLFHV#G·DLGH#j#O·DGDSWDWLRQ#DLGHQW#OHV#HPSOR\HXUV#HW#OHV#HPSOR\pV#
j#VXUPRQWHU#OHV#QRPEUHX[#GpILV#DX[TXHOV#OHV#HQWUHSULVHV#IRQW#IDFH#
DXMRXUG·KXL#HQ#PDWLqUH#GH#FURLVVDQFH/#GH#QRXYHOOHV#WHFKQRORJLHV/#GH#
UpGXFWLRQ#GHV#HIIHFWLIV#HW#GH#UHVVRXUFHV#KXPDLQHV1#/HV#6HUYLFHV#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 49<



0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
VRXWLHQ#j#O·HPSORL#HW#j#OD#IRUPDWLRQ#VRQW#GHVWLQpV#DX[#SHUVRQQHV#TXL#RQW#
XQ#KDQGLFDS#SHUPDQHQW#RX#GH#ORQJXH#GXUpH#HW#TXL#RQW#EHVRLQ#G·DFTXpULU#
GHV#FRPSpWHQFHV#HQ#GHPDQGH#DILQ#G·HQWUHU#VXU#OH#PDUFKp#GX#WUDYDLO1#/HV#
6HUYLFHV#G·DLGH#j#O·HPSORL#IDYRULVHQW#O·DFFqV#GHV#FOLHQWV#j#GHV#VHUYLFHV#
UHODWLIV#j#O·HPSORL#SDU#O·HQWUHPLVH#GH#IRXUQLVVHXUV#GH#VHUYLFHV#H[WHUQHV1#
/H#6HUYLFH#GH#UHFKHUFKH#HW#G·LQQRYDWLRQ#VHUW#j#VRXWHQLU#GHV#SURMHWV#
SLORWHV#GH#UHFKHUFKH#LQQRYDWHXUV#GRQW#O·REMHW#HVW#GH#WURXYHU#GH#PHLOOHXUV#
PR\HQV#G·DLGHU#OHV#JHQV#j#VH#SUpSDUHU#j#XQ#HPSORL/#j#UHWRXUQHU#VXU#OH#
PDUFKp#GX#WUDYDLO#RX#j#FRQVHUYHU#XQ#HPSORL#HW#j#rWUH#GHV#PHPEUHV#
SURGXFWLIV#GH#OD#SRSXODWLRQ#DFWLYH1

eWHQGXH 8.3 1RWUH#YpULILFDWLRQ#D#SRUWp#SULQFLSDOHPHQW#VXU#OD#JHVWLRQ#GHV#
SURJUDPPHV#SRXU#YRLU#FRPPHQW#OH#PLQLVWqUH#UpXVVLW#j#DWWHLQGUH#OHV#EXWV#
HW#OHV#REMHFWLIV#VWUDWpJLTXHV#pFRQRPLTXHV#HW#UHODWLIV#j#O·HPSORL#GX#
JRXYHUQHPHQW#SURYLQFLDO1#/·HIILFDFLWp#GH#OD#JHVWLRQ#GpSHQG#GX#
IRQFWLRQQHPHQW#GHV#SURJUDPPHV/#GHV#V\VWqPHV#VXU#OHVTXHOV#LOV#VH#
IRQGHQW#HW#GH#O·pYDOXDWLRQ#GHV#UpVXOWDWV1

8.4 1RWUH#WUDYDLO#YLVH#OHV#SURJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL#
ILQDQFpV#SDU#GHV#IRQGV#SURYLQFLDX[#HW#IpGpUDX[#GXUDQW#OHV#H[HUFLFHV#
533305334#HW#5334053351#/H#PLQLVWqUH#XWLOLVH#GHX[#V\VWqPHV#SULQFLSDX[#
SRXU#OH#IRQFWLRQQHPHQW#GHV#SURJUDPPHV =#OH#6\VWqPH#GH#JHVWLRQ#GX#
GpYHORSSHPHQW#GH#O·HPSORL#+6*'(,#HW#OHV#3UrWV#HW#VXEYHQWLRQV#GH#
SHUIHFWLRQQHPHQW#+363,1#1RWUH#WUDYDLO#VXU#OHV#V\VWqPHV#D#VXUWRXW#SRUWp#
VXU#OH#6*'(/#FDU#LO#UHSUpVHQWH#OH#QRPEUH#OH#SOXV#pOHYp#GH#SURJUDPPHV#HW#
XQ#SHX#SOXV#GH#OD#PRLWLp#GHV#VRPPHV#GpSHQVpHV1#/HV#FRQWU{OHV#SDU#
VRQGDJHV#GHV#FRQWUDWV#RQW/#TXDQW#j#HX[/#YLVp#OHV#SURJUDPPHV#OHV#SOXV#
LPSRUWDQWV =#$SWLWXGHV#j#O·HPSORL/#$FFURLVVHPHQW#GH#O·HPSORL/#HW#
)RUPDWLRQ#HW#SHUIHFWLRQQHPHQW#SURIHVVLRQQHO1#1RXV#Q·DYRQV#SDV#H[DPLQp#
GH#FRQWUDWV#HQ#YHUWX#GX#6WDJH#G·HPSORL#pWXGLDQW#SRXU#GHPDLQ1#1RXV#
DYRQV#HIIHFWXp#XQ#QRPEUH#WUqV#OLPLWp#GH#FRQWU{OHV#SDU#VRQGDJHV#GDQV#
WURLV#GHV#TXDWUH#FRPSRVDQWHV#GHV#6HUYLFHV#G·HPSORL =#6HUYLFHV#G·DLGH#j#
O·DGDSWDWLRQ/#6HUYLFHV#GH#VRXWLHQ#j#O·HPSORL#HW#j#OD#IRUPDWLRQ#HW#6HUYLFHV#
G·DLGH#j#O·HPSORL1#1RXV#Q·DYRQV#HIIHFWXp#DXFXQ#FRQWU{OH#SDU#VRQGDJHV#GX#
6HUYLFH#GH#UHFKHUFKH#HW#G·LQQRYDWLRQ#GHV#6HUYLFHV#G·HPSORL1#1RWUH#
WUDYDLO#D#FRQVLVWp#GDQV#GHV#HQWUHYXHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#
PLQLVWpULHO/#XQ#H[DPHQ#GHV#GLUHFWLYHV#HW#SURFpGXUHV#GRFXPHQWpHV#HW#OD#
UpDOLVDWLRQ#GH#FRQWU{OHV#SDU#VRQGDJHV#GH#FRQWUDWV#LQGLYLGXHOV#UHODWLIV#j#
GLIIpUHQWV#SURJUDPPHV1#1RXV#DYRQV#H[DPLQp#<4 FRQWUDWV#DX#WRWDO/#HW#
QRXV#QRXV#VRPPHV#DSSX\pV#VXU#OHV#FKLIIUHV#EXGJpWDLUHV#GH#533305334#HW#
GH#533405335#SRXU#GpFLGHU#GX#QRPEUH#UHWHQX#GDQV#FKDTXH#SURJUDPPH#
+YRLU#OD#SLqFH#;14,1#/H#WUDYDLO#VXU#SODFH#HW#OHV#FRQWU{OHV#SDU#VRQGDJHV#RQW#
HX#OLHX#HQ#MDQYLHU/#HQ#IpYULHU#HW#HQ#PDUV#5335/#HW#OHV#UpVXOWDWV#VRQW#OH#
UHIOHW#GHV#FRQGLWLRQV#HQ#YLJXHXU#j#FH#PRPHQW1
4:3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL
3LqFH#;14
3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL#

8.5 /HV#WURLV#REMHFWLIV#GH#QRWUH#YpULILFDWLRQ#pWDLHQW#OHV#VXLYDQWV =

• pYDOXHU#OD#VXIILVDQFH#GHV#FRQWU{OHV#LQWHUQHV#GX#6\VWqPH#GH#JHVWLRQ#GX#
GpYHORSSHPHQW#GH#O·HPSORL#YLVDQW#j#DVVXUHU#GHV#LQIRUPDWLRQV#
ILQDQFLqUHV#RSSRUWXQHV#HW#ILDEOHV>

• pYDOXHU#OD#VXIILVDQFH#GHV#SURFHVVXV#GH#JHVWLRQ#HW#GH#FRQWU{OH#HQ#
UDSSRUW#DYHF#O·DSSUREDWLRQ#HW#OH#YHUVHPHQW#GHV#IRQGV#GHVWLQpV#DX#
GpYHORSSHPHQW#GH#O·HPSORL>

• GpWHUPLQHU#VL#GHV#PRGDOLWpV#DGpTXDWHV#VRQW#HQ#SODFH#SRXU#PHVXUHU#
O·HIILFDFLWp#GHV#SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW1#

8.6 3RXU#QRXV#DLGHU#GDQV#OD#UpDOLVDWLRQ#GH#QRWUH#WUDYDLO/#QRXV#DYRQV#
pODERUp#47#FULWqUHV#GH#YpULILFDWLRQ1#

8.7 1RWUH#FKDSLWUH#HVW#SUpVHQWp#VXLYDQW#FHV#REMHFWLIV#HW#FHV#FULWqUHV1#
/HV#WURLV#VHFWLRQV#GX#FKDSLWUH#WUDLWHQW#FKDFXQH#G·XQ#REMHFWLI1#1RXV#
SUpVHQWRQV#OH#FULWqUH#GDQV#OD#VHFWLRQ#DSSURSULpH#DLQVL#TXH#QRV#
FRQVWDWDWLRQV#UHODWLYHV#DX#FULWqUH1#1RXV#SUpFLVRQV#V·LO#HVW#VDWLVIDLW#DX#
FULWqUH#HW/#OH#FDV#pFKpDQW/#QRXV#IRUPXORQV#GHV#UHFRPPDQGDWLRQV1

5pVXPp#GHV#UpVXOWDWV 8.8 %LHQ#TX·LO#H[LVWH#GHV#FRQWU{OHV#LQWHUQHV#YLVDQW#j#DVVXUHU#GHV#
LQIRUPDWLRQV#ILQDQFLqUHV#RSSRUWXQHV#HW#ILDEOHV/#OH#PLQLVWqUH#SRXUUDLW#
DSSRUWHU#FHUWDLQHV#DPpOLRUDWLRQV1#/H#PLQLVWqUH#GHYUDLW#DFKHYHU#VD#
GLUHFWLYH#VXU#OD#VpFXULWp#LQIRUPDWLTXH#HW#IRXUQLU#j#WRXWHV#OHV#UpJLRQV#
GHV#FRQVHLOV#SUpFLV#VXU#OD#GRFXPHQWDWLRQ#j#FRQVHUYHU#j#O·DSSXL#GHV#
FRQWUDWV1

8.9 /HV#FOLHQWV#pYHQWXHOV#VRQW#ELHQ#LQIRUPpV#DX#VXMHW#GHV#
SURJUDPPHV#DX[TXHOV#LOV#SHXYHQW#rWUH#DGPLVVLEOHV1#'HV#FULWqUHV#
G·DGPLVVLELOLWp#H[LVWHQW/#PDLV#LOV#QH#VRQW#SDV#WRXMRXUV#FODLUHPHQW#
GRFXPHQWpV/#HW#OHV#OLJQHV#GLUHFWULFHV#UHODWLYHV#DX[#SURJUDPPHV#VRQW#
HQFRUH#j#O·pWDW#G·pEDXFKH1#1pDQPRLQV/#OHV#GHPDQGHV#IDLWHV#HQ#YHUWX#
GHV#SURJUDPPHV#VHPEOHQW#rWUH#WUDLWpHV#GH#PDQLqUH#pTXLWDEOH/#HW#WRXV#
OHV#HPSOR\pV#HPEDXFKpV#HQ#YHUWX#GHV#FRQWUDWV#TXH#QRXV#DYRQV#
FRQWU{OpV#SDU#VRQGDJHV#UpSRQGDLHQW#DX[#SURILOV#pWDEOLV#SRXU#OHV#

PROGRAMME BUDGET (2001-2002)
CONTRATS 

DANS 
L'ÉCHANTILLON 

Aptitudes à l'emploi  25 000 000 $ 20

Accroissement de l’emploi  25 000 000 $ 22

Formation et perfectionnement profession  43 071 000 $ 35

Stage d’emploi étudiant pour demain      6 500 000 $ 0

Services d’emploi  17 745 000 $ 14
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0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
FOLHQWV1#/HV#GHPDQGHV#VRQW#DSSURXYpHV#HW#OD#GpFLVLRQ#HVW#
FRPPXQLTXpH#HQ#WHPSV#RSSRUWXQ/#HW#OHV#IRQGV#VRQW#YHUVpV#VXU#OD#EDVH#
GH#GHPDQGHV#VDODULDOHV#G�PHQW#DSSURXYpHV1#7RXWHIRLV/#XQH#IRQFWLRQ#
GH#YpULILFDWLRQ#GHYUDLW#rWUH#pWDEOLH#DILQ#TXH#SXLVVHQW#rWUH#YpULILpHV#OHV#
DIILUPDWLRQV#GHV#FOLHQWV#VXU#OHV#GHPDQGHV#G·LQVFULSWLRQ#HW#DX#VXMHW#GHV#
GHPDQGHV#VDODULDOHV1#

8.10 /HV#SURJUDPPHV#QH#VRQW#SDV#pYDOXpV#j#LQWHUYDOOHV#UpJXOLHUV1#
'H#SOXV/#OH#PLQLVWqUH#QH#IDLW#SDV#UDSSRUW#SXEOLTXHPHQW#VXU#
O·HIILFDFLWp#GH#VHV#SURJUDPPHV1#/H#UDSSRUW#DQQXHO#GpFULW#OHV#REMHFWLIV#
GH#OD#'LYLVLRQ#GX#WUDYDLO#HW#GH#O·HPSORL/#PDLV#DXFXQ#REMHFWLI#QL#
LQGLFDWHXU#GX#UHQGHPHQW#SUpFLV#QH#VRQW#IRXUQLV#SRXU#FHV#REMHFWLIV1

6XIILVDQFH#GHV#FRQWU{OHV#
LQWHUQHV

8.11 1RWUH#SUHPLHU#REMHFWLI#FRQVLVWDLW#j#pYDOXHU#OD#VXIILVDQFH#GHV#
FRQWU{OHV#LQWHUQHV#GX#6\VWqPH#GH#JHVWLRQ#GX#GpYHORSSHPHQW#GH#O·HPSORL#
YLVDQW#j#DVVXUHU#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#RSSRUWXQHV#HW#ILDEOHV1#

8.12 /H#6*'(#VHUW#j#VRXWHQLU#OD#JHVWLRQ#GH#ERQ#QRPEUH#GHV#
SURJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL1#&H#V\VWqPH#SHUPHW#GH#OLUH#
OHV#GRFXPHQWV#HQ#OLJQH/#G·DSSURXYHU#OHV#GHPDQGHV#pOHFWURQLTXHPHQW#HW#
G·DSSRUWHU#HW#GH#WUDLWHU#LPPpGLDWHPHQW#OHV#PRGLILFDWLRQV#DX[#FRQWUDWV1

8.13 $X#FRXUV#GH#FH#WUDYDLO#GH#YpULILFDWLRQ/#QRXV#DYRQV#FRQVWDWp#TXH#OH#
%XUHDX#GX#FRQWU{OHXU#DYDLW#HIIHFWXp#XQ#H[DPHQ#GH#OD#PLVH#HQ#±XYUH#GX#
6*'(1#1RXV#DYRQV#SDUOp#DX#%XUHDX#GX#FRQWU{OHXU#DX#VXMHW#GH#VRQ#WUDYDLO#
HW#H[DPLQp#VHV#GRVVLHUV#DILQ#GH#GpWHUPLQHU#VL#QRXV#SRXYLRQV#QRXV#\#ILHU1#
1RXV#DYRQV#pWp#VDWLVIDLWV#GX#WUDYDLO#HIIHFWXp#HW#GpFLGp#TXH#QRXV#SRXYLRQV#
QRXV#\#ILHU#VXU#OH#SODQ#GHV#FRQWU{OHV#LQWHUQHV#YLVDQW#j#DVVXUHU#GHV#
LQIRUPDWLRQV#ILQDQFLqUHV#RSSRUWXQHV#HW#ILDEOHV1#,O#V·HQVXLW#TX·XQH#ERQQH#
SDUWLH#GH#QRWUH#WUDYDLO#VXU#OHV#WURLV#FULWqUHV#GX#SUHPLHU#REMHFWLI#D#FRQVLVWp#
j#H[DPLQHU#OH#WUDYDLO#GX#FRQWU{OHXU1#

La sécurité des données
est-elle assurée?

8.14 1RWUH#SUHPLHU#FULWqUH#HVW#OH#VXLYDQW =

'HV#FRQWU{OHV#FOpV#GHYUDLHQW#rWUH#HQ#SODFH#SRXU#DVVXUHU#OD#
VpFXULWp#GHV#GRQQpHV#VDLVLHV#HW#WUDLWpHV#DX#PR\HQ#GX#6\VWqPH#
GH#JHVWLRQ#GX#GpYHORSSHPHQW#GH#O·HPSORL1

8.15 /H#SUHPLHU#FULWqUH#FKHUFKH#j#pWDEOLU#VL#OD#VpFXULWp#GHV#GRQQpHV#
ILQDQFLqUHV#HW#GHV#GRQQpHV#VXU#OHV#FOLHQWV#TXL#VH#WURXYHQW#GDQV#OH#6*'(#
DVVXUH#XQH#LQIRUPDWLRQ#FRPSWDEOH#H[DFWH#HW#ILDEOH1#'HV#FRQWU{OHV#VRQW#
QpFHVVDLUHV#SRXU#YpULILHU#VL#OHV#SURFpGXUHV#GH#VpFXULWp#IRQFWLRQQHQW#
FRPPH#HOOHV#OH#GHYUDLHQW1#/H#V\VWqPH#FRQWLHQW#GHV#LQIRUPDWLRQV#GH#
QDWXUH#GpOLFDWH#DX#VXMHW#GHV#FOLHQWV#HW#GH#OHXUV#FRQWUDWV#DLQVL#TXH#GH#
O·LQIRUPDWLRQ#ILQDQFLqUH#TXL#HVW#WUDQVIpUpH#DX#V\VWqPH#ILQDQFLHU#GX#
JRXYHUQHPHQW1#'H#QRPEUHX[#pOpPHQWV#GRLYHQW#rWUH#G�PHQW#GRFXPHQWpV#
SRXU#FRQWULEXHU#j#OD#VpFXULWp#GH#FHWWH#LQIRUPDWLRQ/#QRWDPPHQW#XQ#
SURJUDPPH#GH#VHQVLELOLVDWLRQ#j#OD#VpFXULWp/#XQ#SODQ#DQWLVLQLWUH/#XQH#
VpSDUDWLRQ#DGpTXDWH#GHV#IRQFWLRQV#HW#XQH#GLUHFWLYH#DFFHSWDEOH#HQ#PDWLqUH#
G·XWLOLVDWLRQ#GHV#RUGLQDWHXUV1
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&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL
8.16 ­#OD#VXLWH#GH#O·H[DPHQ/#OH#FRQWU{OHXU#D#UHFRPPDQGp#HQWUH#DXWUHV#
TXH#VRLW#PLVH#HQ#±XYUH#XQH#GLUHFWLYH#PLQLVWpULHOOH#HQ#PDWLqUH#GH#VpFXULWp#
LQIRUPDWLTXH#SRXU#WUDLWHU#OHV#SRLQWV#PHQWLRQQpV#FL0GHVVXV1#/H#PLQLVWqUH#D#
UpSRQGX#TX·XQH#WHOOH#GLUHFWLYH#GHYDLW#rWUH#DFKHYpH#DX#64 GpFHPEUH#53331#
/RUVTXH#QRXV#DYRQV#GHPDQGp#j#YRLU#FHWWH#GLUHFWLYH/#QRXV#DYRQV#FRQVWDWp#
TX·HOOH#pWDLW#HQFRUH#j#O·pWDW#G·pEDXFKH1#8Q#UHSUpVHQWDQW#GX#PLQLVWqUH#
VLqJH#j#XQ#FRPLWp#FRPSUHQDQW#GHV#PHPEUHV#GH#OD#*5&/#G·RUJDQLVPHV#
ORFDX[#G·H[pFXWLRQ#GHV#ORLV#HW#GHV#6HUYLFHV#JRXYHUQHPHQWDX[#GH#
O·LQIRUPDWLTXH#+6*,,/#HW#RQ#DWWHQG#TXH#OH#FRPLWp#UqJOH#FHUWDLQHV#TXHVWLRQV#
DYDQW#GH#SXEOLHU#OD#GLUHFWLYH#PLQLVWpULHOOH#GDQV#VD#IRUPH#GpILQLWLYH1#/H#
PLQLVWqUH#QH#YHXW#SDV#FRPPXQLTXHU#XQH#GLUHFWLYH#VXU#OD#VpFXULWp#TXL#Q·HVW#
SDV#FRPSDWLEOH#DYHF#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OD#VpFXULWp#TXH#
GRLYHQW#SXEOLHU#OHV#6*,1#1RXV#DGPHWWRQV#TX·XQ#WHO#SURFHVVXV#H[LJH#XQ#
FHUWDLQ#WHPSV/#PDLV#XQH#GLUHFWLYH#HVW#UHTXLVH#SRXU#pWDEOLU#OD#
UHVSRQVDELOLWp#HQ#PDWLqUH#GH#VpFXULWp#HW#SRXU#VRXOLJQHU#O·LPSRUWDQFH#GH#
SURFpGXUHV#GH#VpFXULWp#DSSURSULpHV1

5HFRPPDQGDWLRQ 8.17 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLYH#VXU#OD#VpFXULWp#
LQIRUPDWLTXH#GX#PLQLVWqUH#VRLW#DFKHYpH#HW#ILQDOLVpH#OH#SOXV#W{W#
SRVVLEOH1

5pSRQVH#GX#PLQLVWqUH 8.18 /H#PLQLVWqUH#DGPHW#O·XUJHQFH#GH#PHWWUH#HQ#±XYUH#XQH#GLUHFWLYH#
PLQLVWpULHOOH#VXU#OD#VpFXULWp#LQIRUPDWLTXH#DILQ#G·pWDEOLU#OD#UHVSRQVDELOLWp#
HQ#PDWLqUH#GH#VpFXULWp#HW#GH#VRXOLJQHU#O·LPSRUWDQFH#G·XQH#VpFXULWp#
DGpTXDWH1#­#FHWWH#ILQ/#QRXV#DYRQV#pODERUp#XQH#GLUHFWLYH#SUpOLPLQDLUH#GRQW#
O·DFKqYHPHQW#QpFHVVLWH#O·DSSRUW#GHV#6HUYLFHV#JRXYHUQHPHQWDX[#GH#
O·LQIRUPDWLTXH#+6*,,#GX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV1#/H#PLQLVWqUH#FRQWLQXHUD#j#WUDYDLOOHU#HQ#pWURLWH#FROODERUDWLRQ#
DYHF#OH#EXUHDX#GHV#6HUYLFHV#JRXYHUQHPHQWDX[#GH#O·LQIRUPDWLTXH#GDQV#OH#
EXW#GH#ILQDOLVHU#OD#GLUHFWLYH1#>7UDGXFWLRQ1@

&RQFOXVLRQ 8.19 /H#PLQLVWqUH#VDWLVIDLW#SDUWLHOOHPHQW#DX#FULWqUH1#&HUWDLQV#FRQWU{OHV#
VRQW#HQ#SODFH#SRXU#DVVXUHU#OD#VpFXULWp#GHV#GRQQpHV#VDLVLHV#HW#WUDLWpHV#DX#
PR\HQ#GX#6\VWqPH#GH#JHVWLRQ#GX#GpYHORSSHPHQW#GH#O·HPSORL/#PDLV#LO#Q·\#
D#HQFRUH#DXFXQH#GLUHFWLYH#VXU#OD#VpFXULWp#LQIRUPDWLTXH#SRXU#RIILFLDOLVHU#
OHV#FRQWU{OHV1#

/D#VpSDUDWLRQ#GHV#IRQFWLRQV#
HVW0HOOH#DGpTXDWH"

8.20 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW =

/H#V\VWqPH#GHYUDLW#DYRLU#HQ#SODFH#GHV#FRQWU{OHV#TXL#DVVXUHQW#
XQH#VpSDUDWLRQ#DGpTXDWH#GHV#IRQFWLRQV#SDUPL#OH#SHUVRQQHO#
DIIHFWp#DX[#SURJUDPPHV#G·HPSORL1

8.21 8QH#VpSDUDWLRQ#DGpTXDWH#GHV#IRQFWLRQV#HVW#XQ#FRQFHSW#
IRQGDPHQWDO#GHV#FRQWU{OHV#LQWHUQHV1#(Q#V·DVVXUDQW#TX·XQH#PrPH#
SHUVRQQH#QH#SHXW#WUDLWHU#WRXV#OHV#DVSHFWV#G·XQH#RSpUDWLRQ#GX#GpEXW#j#OD#
ILQ/#RQ#UpGXLW#DLQVL#OD#SRVVLELOLWp#TXH#FHWWH#SHUVRQQH#V·DGRQQH#j#OD#IUDXGH#
RX#GLVVLPXOH#GHV#HUUHXUV#GDQV#OH#FRXUV#QRUPDO#GH#VHV#IRQFWLRQV1#
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0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
8.22 1RXV#Q·DYRQV#FRQVWDWp#DXFXQ#SUREOqPH#j#FHW#pJDUG#GXUDQW#QRV#
FRQWU{OHV#SDU#VRQGDJHV#RX#QRWUH#H[DPHQ#GX#WUDYDLO#GX#%XUHDX#GX#
FRQWU{OHXU1#$X#FRXUV#GH#QRWUH#WUDYDLO/#QRXV#DYRQV#REVHUYp#GHV#FRQWU{OHV#
LPSRUWDQWV#WHOV#TXH#OD#VpSDUDWLRQ#HQWUH#OHV#IRQFWLRQV#G·DSSUREDWLRQ#HW#GH#
SDLHPHQW/#HW#HQWUH#OD#UpFHSWLRQ#HW#O·DSSUREDWLRQ#GHV#GHPDQGHV1#1RXV#
DYRQV#QRWp#DYHF#SODLVLU#TXH#SOXVLHXUV#SDOLHUV#G·DXWRULVDWLRQ#GHV#FRQWUDWV#
H[LVWHQW#GDQV#OHV#EXUHDX[#UpJLRQDX[>#SDU#H[HPSOH/#OHV#DJHQWV#GH#
SURJUDPPHV#QH#SHXYHQW#DSSURXYHU#XQ#FRQWUDW#GH#SOXV#GH#83 333 '#VDQV#
O·DSSUREDWLRQ#GX#GLUHFWHXU#UpJLRQDO1#$X#FRXUV#GH#QRV#FRQWU{OHV#SDU#
VRQGDJHV/#QRXV#Q·DYRQV#QRWp#DXFXQ#FDV#R�#LO#D#pWp#SDVVp#RXWUH#j#FHV#
FRQWU{OHV1

&RQFOXVLRQ 8.23 /H#PLQLVWqUH#VDWLVIDLW#DX#FULWqUH1#'HV#FRQWU{OHV#VRQW#HQ#SODFH#SRXU#
DVVXUHU#XQH#VpSDUDWLRQ#DGpTXDWH#GHV#IRQFWLRQV#SDUPL#OH#SHUVRQQHO#DIIHFWp#
DX[#SURJUDPPHV#G·HPSORL1

'HV#SLVWHV#GH#YpULILFDWLRQ#
H[LVWHQW0HOOHV"

8.24 1RWUH#WURLVLqPH#FULWqUH#HVW#OH#VXLYDQW =

/H#V\VWqPH#GHYUDLW#DYRLU#HQ#SODFH#GHV#FRQWU{OHV#SRXU#DVVXUHU#
O·H[LVWHQFH#GH#SLVWHV#GH#YpULILFDWLRQ#UHODWLYHPHQW#j#
O·LQIRUPDWLRQ#VDLVLH#GDQV#OH#V\VWqPH1

8.25 /HV#SLVWHV#GH#YpULILFDWLRQ#FRQVWLWXHQW#OD#SUHXYH#GX#OLHQ#HQWUH#OHV#
RSpUDWLRQV#HW#O·LQIRUPDWLRQ#ILQDQFLqUH#VRPPDLUH#GX#PLQLVWqUH#HW#IRQW#HQ#
VRUWH#TX·LO#H[LVWH#GHV#GRVVLHUV#DSSURSULpV#VXU#O·DXWRULVDWLRQ#GHV#FRQWUDWV1#
9RLOj#TXL#HVW#SDUWLFXOLqUHPHQW#LPSRUWDQW#GDQV#XQ#V\VWqPH#pOHFWURQLTXH/#
FDU#GH#QRPEUHXVHV#RSpUDWLRQV#Q·H[LVWHQW#TX·HQ#IRUPDW#pOHFWURQLTXH1

8.26 /HV#FRQWU{OHV#SDU#VRQGDJHV#HIIHFWXpV#VXU#GHV#FRQWUDWV#LQGLYLGXHOV#
RQW#UpYpOp#GHV#LQFRKpUHQFHV#HQWUH#OHV#UpJLRQV#TXDQW#DX#JHQUH#GH#
GRFXPHQWDWLRQ#TXL#HVW#HQYR\pH#SRXU#rWUH#SULV#HQ#LPDJHV#RX#TXL#HVW#
UHFXHLOOLH#SDU#OHV#GLIIpUHQWHV#UpJLRQV1#$LQVL/#FHUWDLQV#DJHQWV#HQYRLHQW#
SRXU#rWUH#SULV#HQ#LPDJHV#OHV#SODQV#G·DIIDLUHV#GHPDQGpV#SDU#OH#SURJUDPPH#
$LGH#DX#WUDYDLO#LQGpSHQGDQW/#WDQGLV#TXH#G·DXWUHV#QH#OH#IRQW#SDV1#7RXWHV#
OHV#UpJLRQV#Q·HQYRLHQW#SDV#SRXU#rWUH#SULV#HQ#LPDJHV#OHV#SURFqV0YHUEDX[#
GHV#UpXQLRQV#GH#FRPLWp#UHODWLIV#DX[#6HUYLFHV#G·DLGH#j#O·DGDSWDWLRQ1#eWDQW#
GRQQp#FHV#LQFRKpUHQFHV/#LO#Q·D#SDV#WRXMRXUV#pWp#SRVVLEOH#GH#VXLYUH#WRXV#
OHV#FRQWUDWV#GX#GpEXW#j#OD#ILQ#GDQV#OH#6*'(>#OD#SLVWH#GH#YpULILFDWLRQ#pWDLW#
FRPSURPLVH1

5HFRPPDQGDWLRQ 8.27 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HW#OHV#SURFpGXUHV#
GHV#GLIIpUHQWV#SURJUDPPHV#LQGLTXHQW#FODLUHPHQW#OD#GRFXPHQWDWLRQ#
TXL#GRLW#rWUH#HQYR\pH#SRXU#rWUH#SULVH#HQ#LPDJHV#HQ#YHUWX#GH#FKDTXH#
SURJUDPPH#HW#OD#GRFXPHQWDWLRQ#TXL#GRLW#rWUH#FRQVHUYpH#SDU#OHV#
DJHQWV#GH#SURJUDPPHV#HW#OHV#FRQVHLOOHUV#HQ#HPSORL1#

5pSRQVH#GX#PLQLVWqUH 8.28 /H#PLQLVWqUH#UHFRQQDvW#TX·LO#HVW#LPSRUWDQW#G·DYRLU#HQ#SODFH#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#TXL#LQGLTXHQW#FODLUHPHQW#DX#SHUVRQQHO#TXHOOH#
HVW#OD#GRFXPHQWDWLRQ#H[LJpH#SRXU#FKDTXH#SURJUDPPH1#3RXU#IDLUH#VXLWH#j#
OD#UHFRPPDQGDWLRQ/#OD#'LYLVLRQ#GH#O·HPSORL#D#UpFHPPHQW#HIIHFWXp#HW#
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&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL
DFKHYp#XQ#H[DPHQ#GH#VRQ#*XLGH#GH#UpIpUHQFH#SRXU#LPDJHULH/#OHTXHO#
GpFULW#OHV#GRFXPHQWV#TXL#GRLYHQW#rWUH#SULV#HQ#LPDJHV#GDQV#FKDTXH#VHFWHXU#
GH#SURJUDPPH1

8.29 'H#SOXV/#OD#'LYLVLRQ#GH#O·HPSORL#D#LQVWDXUp#UpFHPPHQW#XQH#
IRQFWLRQ#G·DVVXUDQFH#HW#GH#VXUYHLOODQFH#GH#OD#TXDOLWp#DX#VHLQ#GH#VD#
'LUHFWLRQ#GHV#SURJUDPPHV#HW#VHUYLFHV#G·HPSORL1#/·H[DPHQ#GH#FRQWUDWV#
LQGLYLGXHOV#SRXU#YpULILHU#VL#OH#SHUVRQQHO#UHVSHFWH#OHV#GLUHFWLYHV#HW#OHV#
SURFpGXUHV#pWDEOLHV#IHUD#SDUWLH#LQWpJUDQWH#GH#FHWWH#IRQFWLRQ1#
>7UDGXFWLRQ1@

&RQFOXVLRQ 8.30 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#'HV#FRQWU{OHV#VRQW#HQ#
SODFH#SRXU#FRQWULEXHU#j#IDLUH#HQ#VRUWH#TX·LO#H[LVWH#GHV#SLVWHV#GH#
YpULILFDWLRQ/#PDLV#LO#\#D#SODFH#j#O·DPpOLRUDWLRQ1

$SSUREDWLRQ#HW#
YHUVHPHQW#GHV#IRQGV

8.31 1RWUH#GHX[LqPH#REMHFWLI#FRQVLVWDLW#j#pYDOXHU#OD#VXIILVDQFH#GHV#
SURFHVVXV#GH#JHVWLRQ#HW#GH#FRQWU{OH#HQ#UDSSRUW#DYHF#O·DSSUREDWLRQ#HW#OH#
YHUVHPHQW#GHV#IRQGV#GHVWLQpV#DX#GpYHORSSHPHQW#GH#O·HPSORL1

/HV#JHQV#FRQQDLVVHQW0LOV#
O·H[LVWHQFH#GHV#
SURJUDPPHV"

8.32 1RWUH#SUHPLHU#FULWqUH#HVW#OH#VXLYDQW =

,O#GHYUDLW#\#DYRLU#HQ#SODFH#GHV#PpFDQLVPHV#DGpTXDWV#SRXU#IDLUH#
HQ#VRUWH#TXH#OHV#SHUVRQQHV#DGPLVVLEOHV#j#XQH#DLGH#HQ#YHUWX#G·XQ#
SURJUDPPH#GH#GpYHORSSHPHQW#GH#O·HPSORL#FRQQDLVVHQW#
O·H[LVWHQFH#GH#FHV#SURJUDPPHV1

8.33 /H#FULWqUH#WUDLWH#GX#SURFHVVXV#GH#JHVWLRQ#TXL#FRQVLVWH#j#GLIIXVHU#
GH#O·LQIRUPDWLRQ#VXU#OHV#SURJUDPPHV#DX[#JHQV#TXL#SRXUUDLHQW#HQ#SURILWHU1#
/HV#REMHFWLIV#QH#VHURQW#SDV#DWWHLQWV#VL#OHV#FOLHQWV#j#TXL#V·DGUHVVHQW#OHV#
SURJUDPPHV#QH#VDYHQW#SDV#TX·LOV#SHXYHQW#REWHQLU#GH#O·DLGH1#

8.34 1RWUH#WUDYDLO#PRQWUH#TXH#OHV#FOLHQWV#VRQW#ELHQ#LQIRUPpV#DX#VXMHW#
GH#O·H[LVWHQFH#GHV#SURJUDPPHV#HW#TX·LOV#SHXYHQW#VH#UHQVHLJQHU#GH#
SOXVLHXUV#IDoRQV1#1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#OHV#FOLHQWV#
VRQW#UHQVHLJQpV#VXU#OHV#SURJUDPPHV#SDU#O·HQWUHPLVH#GHV#FRQVHLOOHUV#HQ#
HPSORL/#GH#O·,QWHUQHW#HW#GH#VpDQFHV#G·LQIRUPDWLRQ#WHQXHV#SDU#OHV#EXUHDX[#
UpJLRQDX[1#/HV#FOLHQWV#\#VRQW#DXVVL#DGUHVVpV#SDU#GHV#WLHUV#WHOV#TXH#OHV#
RUJDQLVDWLRQV#G·DIIDLUHV#FRPPXQDXWDLUHV/#OHV#FKDPEUHV#GH#FRPPHUFH#
ORFDOHV#HW#PrPH#O·$JHQFH#GH#SURPRWLRQ#pFRQRPLTXH#GX#&DQDGD#
DWODQWLTXH1#

&RQFOXVLRQ 8.35 ,O#HVW#VDWLVIDLW#DX#FULWqUH1#,O#\#D#HQ#SODFH#GHV#SURFHVVXV#DGpTXDWV#
SRXU#IDLUH#HQ#VRUWH#TXH#OHV#SHUVRQQHV#DGPLVVLEOHV#j#XQH#DLGH#HQ#YHUWX#
G·XQ#SURJUDPPH#GH#GpYHORSSHPHQW#GH#O·HPSORL#FRQQDLVVHQW#O·H[LVWHQFH#
GHV#SURJUDPPHV1

/HV#FULWqUHV#G·DGPLVVLELOLWp#
VRQW0LOV#FODLUV"

8.36 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW =

&KDFXQ#GHV#SURJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL#
GHYUDLW#DYRLU#GHV#FULWqUHV#G·DGPLVVLELOLWp#HW#GHV#PRGDOLWpV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 4:8



0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
FODLUHPHQW#pQRQFpV#WDQW#SRXU#OHV#JURXSHV#FLEOHV#G·HPSOR\HXUV#
TXH#G·HPSOR\pV1#

8.37 /H#FULWqUH#WUDLWH#GH#O·H[LVWHQFH#GH#FULWqUHV#G·DGPLVVLELOLWp#WDQW#
SRXU#OHV#HPSOR\pV#TXH#SRXU#OHV#HPSOR\HXUV#SRXU#FKDFXQ#GHV#
SURJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL1#'H#WHOV#FULWqUHV#FRQWULEXHQW#
j#IDLUH#HQ#VRUWH#TXH#OHV#SURJUDPPHV#DWWHLJQHQW#OHXUV#EXWV#HW#OHXUV#
REMHFWLIV#HW#DVVXUHQW#O·XQLIRUPLWp#HW#O·pTXLWp#GH#OD#SUHVWDWLRQ#GHV#
SURJUDPPHV1

8.38 1RXV#DYRQV#FRQVWDWp#TX·LO#\#D#HIIHFWLYHPHQW#GHV#FULWqUHV#
G·DGPLVVLELOLWp#SRXU#OHV#H[HUFLFHV#533305334#HW#533405335#HW#TXH#FHV#
FULWqUHV#VRQW#DSSURSULpV#VL#O·RQ#WLHQW#FRPSWH#GHV#REMHFWLIV#GHV#GLIIpUHQWV#
SURJUDPPHV1#'DQV#OD#SOXSDUW#GHV#FDV/#OHV#FULWqUHV#Q·RQW#SDV#pWp#PLV#j#
MRXU#SRXU#OHV#QRXYHDX[#SURJUDPPHV/#PDLV#OHV#DJHQWV#VRQW#WHQXV#LQIRUPpV#
GHV#FKDQJHPHQWV1 /·pEDXFKH#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#TXH#QRXV#
DYRQV#UHoXH#HQ#PDUV#5335#H[SOLTXH#OHV#FULWqUHV#HQ#GpWDLO#HW#VHPEOH#
UDLVRQQDEOH1#/D#UHFRPPDQGDWLRQ#TXH#QRXV#IRUPXORQV#HQ#UDSSRUW#DYHF#OH#
SURFKDLQ#FULWqUH#WUDLWH#GH#O·DFKqYHPHQW#GH#FHV#OLJQHV#GLUHFWULFHV#
SUpOLPLQDLUHV1

8.39 1RXV#DYRQV#REVHUYp#TXH/#GDQV#OH#FDV#G·XQ#SURJUDPPH#HQ#
SDUWLFXOLHU/#OH#IRUPXODLUH#GH#GHPDQGH#HW#OD#OHWWUH#G·RIIUH#QpJOLJHQW#XQH#
LPSRUWDQWH#FRQGLWLRQ1#,O#HVW#GHPDQGp#DX[#HPSOR\HXUV#GH#UHPSOLU#XQH#
pYDOXDWLRQ#GHV#FOLHQWV#HQ#YHUWX#GX#SURJUDPPH#$SWLWXGHV#j#O·HPSORL1#
&HWWH#pYDOXDWLRQ#DXUDLW#SX#VHUYLU#DX[#FRQVHLOOHUV#HQ#HPSORL#SRXU#
GpWHUPLQHU#VL#OH#FOLHQW#DYDLW#EHVRLQ#G·DXWUHV#PHVXUHV#G·LQWHUYHQWLRQ1#
&HSHQGDQW/#OD#SOXSDUW#GHV#HPSOR\HXUV#Q·RQW#SDV#UHPSOL#QL#UHWRXUQp#OH#
IRUPXODLUH#WHO#TXH#GHPDQGp1#&RPPH#O·XQ#GHV#REMHFWLIV#GX#SURJUDPPH#
HVW#G·RIIULU#DX[#SHUVRQQHV#VDQV#HPSORL#GX#1RXYHDX0%UXQVZLFN#TXL#VRQW#
HQ#JHVWLRQ#GH#FDV#O·RFFDVLRQ#G·DFTXpULU#GHV#FRPSpWHQFHV/#OH#FRQVHLOOHU#D#
EHVRLQ#GH#FHWWH#pYDOXDWLRQ#SRXU#VDYRLU#GDQV#TXHOV#GRPDLQHV#G·DXWUHV#
FRPSpWHQFHV#GRLYHQW#rWUH#DFTXLVHV1#,O#V·DJLW#G·XQ#GRFXPHQW#GRQW#
O·LPSRUWDQFH#GHYUDLW#rWUH#VRXOLJQpH#SDU#pFULW#DILQ#TXH#O·HPSOR\HXU#HQ#VRLW#
ELHQ#FRQVFLHQW1

#5HFRPPDQGDWLRQ 8.40 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#OHWWUH#G·RIIUH#RX#OD#GHPDQGH#
UHODWLYH#DX#SURJUDPPH#$SWLWXGHV#j#O·HPSORL#VRLW#PRGLILpH#DILQ#G·\#
LQFOXUH#XQH#GLVSRVLWLRQ#SUpFLVDQW#TXH#O·HPSOR\HXU#FRQVHQW#j#
UHWRXUQHU#OH#IRUPXODLUH#G·pYDOXDWLRQ#VXU#OH#UHQGHPHQW#GX#FOLHQW#HQ#
PrPH#WHPSV#TXH#O·DWWHVWDWLRQ#GH#VDODLUH1

5pSRQVH#GX#PLQLVWqUH 8.41 /H#IRUPXODLUH#G·pYDOXDWLRQ#GX#UHQGHPHQW#GX#FOLHQW#HW#
O·DWWHVWDWLRQ#GH#VDODLUH#IRUPHQW#PDLQWHQDQW#XQ#VHXO#GRFXPHQW1#/D#OHWWUH#
G·RIIUH#GX#SURJUDPPH#$SWLWXGHV#j#O·HPSORL#D#pWp#PRGLILpH#SRXU#\#LQFOXUH#
XQH#GLVSRVLWLRQ#SUpFLVDQW#TXH#O·HPSOR\HXU#GRLW#UHWRXUQHU#OH#IRUPXODLUH#
G·pYDOXDWLRQ#GX#UHQGHPHQW2G·DWWHVWDWLRQ#GH#VDODLUH#DYDQW#GH#SRXYRLU#
REWHQLU#OH#GHUQLHU#YHUVHPHQW#DX#FRQWUDW1#>7UDGXFWLRQ1@
4:9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL
&RQFOXVLRQ 8.42 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#'HV#FULWqUHV#
G·DGPLVVLELOLWp#pWDLHQW#HQ#YLJXHXU#SRXU#OHV#H[HUFLFHV#533305334#HW#
533405335/#PDLV#SDV#WRXMRXUV#GDQV#XQH#IRUPH#GRFXPHQWpH#HW#RIILFLHOOH1#
1L#OH#IRUPXODLUH#GH#GHPDQGH#QL#OD#OHWWUH#G·RIIUH#UHODWLIV#DX#SURJUDPPH#QH#
WUDLWHQW#GH#OD#QpFHVVLWp#GH#UHPSOLU#XQH#pYDOXDWLRQ#GX#FOLHQW#HQ#YHUWX#GX#
SURJUDPPH#$SWLWXGHV#j#O·HPSORL1#

/HV#GLUHFWLYHV#HW#OHV#
SURFpGXUHV#VRQW0HOOHV#
GRFXPHQWpHV"

8.43 1RWUH#WURLVLqPH#FULWqUH#HVW#OH#VXLYDQW =

'HV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GRFXPHQWpHV#GHYUDLHQW#
H[LVWHU#SRXU#JXLGHU#OHV#DJHQWV#GH#SURJUDPPHV#DX#WUDYHUV#GHV#
DVSHFWV#FOpV#GX#SURFHVVXV1

8.44 /H#FULWqUH#VHUW#j#pWDEOLU#V·LO#H[LVWH#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#SRXU#JXLGHU#OHV#DJHQWV#DX#WUDYHUV#GH#SURFHVVXV#WHOV#TXH#
O·DSSUREDWLRQ/#OH#SDLHPHQW#HW#OD#VXUYHLOODQFH1#/·LPSRUWDQFH#GH#WHOV#
GRFXPHQWV#HVW#G·DXWDQW#SOXV#JUDQGH#ORUVTXH#OHV#SURJUDPPHV#FKDQJHQW#RX#
TXH#GH#QRXYHDX[#HPSOR\pV#VRQW#HPEDXFKpV#DX#PLQLVWqUH1

8.45 1RXV#DYRQV#GHPDQGp#GHV#H[HPSODLUHV#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#UHODWLYHV#DX[#GLIIpUHQWV#SURJUDPPHV#SRXU#OHV#H[HUFLFHV#53330
5334#HW#5334053351#&RPPH#GH#QRPEUHX[#SURJUDPPHV#RQW#FKDQJp#HQ#
533305334/#OHV#GRFXPHQWV#SRXU#O·H[HUFLFH#pWDLHQW#GpVXHWV#HW#QH#WHQDLHQW#
SDV#FRPSWH#GHV#FKDQJHPHQWV1#/HV#FKDQJHPHQWV#GDQV#OHV#SURJUDPPHV#
pWDLHQW#FRPPXQLTXpV#DX#PR\HQ#G·DWHOLHUV#j#O·LQWHQWLRQ#GHV#DJHQWV/#HW#OHV#
SURJUDPPHV#pWDLHQW#H[pFXWpV#DYHF#OHV#FRQVHLOV#HW#OH#VRXWLHQ#GX#EXUHDX#
FHQWUDO1#,O#\#D#DXVVL#OLHX#GH#QRWHU#TXH#OD#VWUXFWXUH#GH#SUHVWDWLRQ#D#FKDQJp#
GXUDQW#OH#PrPH#H[HUFLFH/#SDVVDQW#G·XQH#SHUVSHFWLYH#FHQWUDOH#j#XQH#
SHUVSHFWLYH#UpJLRQDOH1#$LQVL/#OHV#EXUHDX[#UpJLRQDX[#SRXYDLHQW#
GRUpQDYDQW#DSSURXYHU#XQH#YDVWH#JDPPH#GH#FRQWUDWV/#\#FRPSULV#OHV#
FRQWUDWV#UHODWLIV#DX#SURJUDPPH#$SWLWXGHV#j#O·HPSORL/#HW#OHV#DJHQWV#
DYDLHQW#SOXV#GH#ODWLWXGH#GDQV#OHXUV#UHODWLRQV#DYHF#OHV#FOLHQWV1#$X#PrPH#
PRPHQW/#OH#QRPEUH#GH#EXUHDX[#D#DXJPHQWp/#GHV#VRXV0UpJLRQV#V·DMRXWDQW#
DX[#UpJLRQV#H[LVWDQWHV1

8.46 1RXV#DYRQV#UHoX#GHV#OLJQHV#GLUHFWULFHV#SUpOLPLQDLUHV#SRXU#OD#
SOXSDUW#GHV#SURJUDPPHV#YHUV#OD#ILQ#GH#QRWUH#YpULILFDWLRQ/#HQ#PDUV 53351#
%LHQ#TXH#FHV#OLJQHV#GLUHFWULFHV#UqJOHQW#ERQ#QRPEUH#GHV#SUREOqPHV#TXH#
QRXV#DYRQV#GpFRXYHUWV#DX#FRXUV#GH#QRWUH#YpULILFDWLRQ/#HOOHV#RQW#pWp#
UpGLJpHV#SUqV#GH#GHX[#DQV#DSUqV#TX·RQ#D#HQWUHSULV#OD#PRGLILFDWLRQ#GHV#
SURJUDPPHV/#FH#TXL#D#GRQQp#OLHX#j#GHV#LQFRKpUHQFHV#GDQV#
O·DGPLQLVWUDWLRQ#GHV#SURJUDPPHV#GDQV#OD#SURYLQFH1#3DU#H[HPSOH =

• (Q#YHUWX#GX#3URJUDPPH#GH#IRUPDWLRQ#HW#GH#SHUIHFWLRQQHPHQW#
SURIHVVLRQQHO/#OHV#DJHQWV#pWDLHQW#FHQVpV#REWHQLU#DX[#TXDWUH#PRLV#GHV#
H[DPHQV#GX#UHQGHPHQW#GH#OHXUV#FOLHQWV#DXSUqV#GHV#pFROHV#TX·LOV#
IUpTXHQWDLHQW1#&HUWDLQV#EXUHDX[#DVVXUDLHQW#XQ#VXLYL#PHQVXHO/#
G·DXWUHV#\#YR\DLHQW#DX#PRPHQW#GHV#SULQFLSDOHV#YDFDQFHV#VFRODLUHV#+j#
1RsO#HW#j#3kTXHV/#SDU#H[HPSOH,/#WDQGLV#TXH#G·DXWUHV#HQFRUH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 4::



0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
GHPDQGDLHQW#DX[#pWXGLDQWV#GH#OHXU#WpOpSKRQHU#GHX[#RX#WURLV#IRLV#
GXUDQW#OD#IRUPDWLRQ1#

• /HV#PRGDOLWpV#GH#VXUYHLOODQFH#YDULDLHQW#JUDQGHPHQW#G·XQH#UpJLRQ#j#
O·DXWUH1#'HX[#UpJLRQV#DYDLHQW#O·KDELWXGH#GH#UHQGUH#YLVLWH#j#OHXUV#
FOLHQWV#GX#SURJUDPPH#$FFURLVVHPHQW#GH#O·HPSORL#HW#PLV#DX#SRLQW#
OHXUV#SURSUHV#IRUPXODLUHV#SRXU#FRQVLJQHU#FHV#YLVLWHV1#'·DXWUHV#OHXU#
UHQGDLHQW#YLVLWH#V·LOV#HQ#DYDLHQW#O·RFFDVLRQ#RX#V·LOV#V·DGRQQDLHQW#j#rWUH#
© GDQV#OH#YRLVLQDJH ª1#&HUWDLQV#DJHQWV#IDLVDLHQW#UDUHPHQW#GHV#YLVLWHV#
GH#VXUYHLOODQFH1#/H#JHQUH#GH#SUHXYHV#UHFXHLOOLHV#GDQV#OH#FDGUH#GH#OD#
VXUYHLOODQFH#YDULDLW#DXVVL =#FHUWDLQV#YpULILDLHQW#OHV#GRVVLHUV#GH#SDLH#
SDU#UDSSRUW#DX[#GHPDQGHV#VDODULDOHV/#G·DXWUHV#VH#OLPLWDLHQW#j#YpULILHU#
TXH#OD#SHUVRQQH#pWDLW#SUpVHQWH#HW#IDLVDLW#ELHQ#OH#JHQUH#GH#WUDYDLO#SRXU#
OHTXHO#HOOH#DYDLW#pWp#HPEDXFKpH1#/HV#DJHQWV#WURXYDLHQW#GLIILFLOH#GH#
VDYRLU#TXRL#IDLUH/#FDU#LOV#Q·DYDLHQW#SDV#GH#GLUHFWLYHV#DX[TXHOOHV#VH#
UpIpUHU1#eWDQW#GRQQp#O·DEVHQFH#G·XQH#IRQFWLRQ#GH#YpULILFDWLRQ#DX#
PLQLVWqUH/#FHV#YLVLWHV#GH#VXUYHLOODQFH#FRQVWLWXHQW#XQH#LPSRUWDQWH#
IRQFWLRQ#GH#FRQWU{OH1

• 'DQV#GH#QRPEUHX[#FDV/#OHV#HPSOR\pV#GHV#EXUHDX[#UpJLRQDX[#RQW#PLV#
SDU#pFULW#OHXU#SURSUH#YHUVLRQ#GHV#GLUHFWLYHV#V·DSSOLTXDQW#DX[#
GLIIpUHQWV#SURJUDPPHV/#HW#F·HVW#j#FHWWH#YHUVLRQ#TX·LOV#RQW#UHQYR\p#
ORUVTX·RQ#OHXU#D#GHPDQGp#GH#TXHOOH#GRFXPHQWDWLRQ#LOV#GLVSRVDLHQW#HQ#
UDSSRUW#DYHF#OHV#SURJUDPPHV1#

5HFRPPDQGDWLRQ 8.47 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#OLJQHV#GLUHFWULFHV#
SUpOLPLQDLUHV#VRLHQW#DFKHYpHV#OH#SOXV#W{W#SRVVLEOH#HW#TXH#OHV#
PRGLILFDWLRQV#XOWpULHXUHV#DSSRUWpHV#DX[#SURJUDPPHV#VRLHQW#DSSX\pHV#
SDU#GHV#OLJQHV#GLUHFWULFHV#GRFXPHQWpHV#DX#PRPHQW#GH#OHXU#PLVH#HQ#
±XYUH1

#5pSRQVH#GX#PLQLVWqUH 8.48 /HV#OLJQHV#GLUHFWULFHV#YLVDQW#OHV#FLQT#SURJUDPPHV#G·HPSORL#VRQW#
DFKHYpHV#HW#j#OD#GLVSRVLWLRQ#GX#SHUVRQQHO#GH#OD#'LYLVLRQ#GH#O·HPSORL#VXU#
OH#VLWH#LQWUDQHW#GX#PLQLVWqUH1#7RXWH#PRGLILFDWLRQ#XOWpULHXUH#DX[#
SURJUDPPHV#VHUD#DSSRUWpH#XQLTXHPHQW#XQH#IRLV#TXH#OD#GRFXPHQWDWLRQ#j#
O·DSSXL#GHV#PRGLILFDWLRQV#DXUD#pWp#LQWpJUpH#DX[#OLJQHV#GLUHFWULFHV#GX#
SURJUDPPH#HW#DIILFKpH#VXU#OH#VLWH#LQWUDQHW1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 8.49 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#OLJQHV#GLUHFWULFHV#
FRPSUHQQHQW#GHV#GLUHFWLYHV#VXU#OD#VXUYHLOODQFH#HW#YLVHQW#GHV#DVSHFWV#
FRPPH#OD#IUpTXHQFH#HW#OH#PRPHQW#GH#OD#VXUYHLOODQFH#HW#FH#TXH#OHV#
DJHQWV#GHYUDLHQW#VXUYHLOOHU1#/D#FUpDWLRQ#GH#IRUPXODLUHV#XQLIRUPLVpV#
DVVXUHUDLW#XQH#PHLOOHXUH#XQLIRUPLWp#GHV#YLVLWHV#GH#VXUYHLOODQFH#GDQV#
OD#SURYLQFH1

#5pSRQVH#GX#PLQLVWqUH 8.50 /D#'LYLVLRQ#GH#O·HPSORL#HVW#HQ#YRLH#G·pODERUHU#XQH#VWUDWpJLH#
G·DVVXUDQFH#HW#GH#VXUYHLOODQFH#GH#OD#TXDOLWp#SRXU#VHV#SURJUDPPHV#
G·HPSORL1#&HWWH#VWUDWpJLH#JXLGHUD#OH#SHUVRQQHO#GDQV#OD#VXUYHLOODQFH#GHV#
DFWLYLWpV#OLpHV#DX[#FRQWUDWV#HW#FRQWULEXHUD#j#O·XQLIRUPLVDWLRQ#HW#j#OD#
FRKpUHQFH#SDUWRXW#GDQV#OD#SURYLQFH1#1RXV#SHQVRQV#PHWWUH#OD#SUHPLqUH#
4:; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL
SDUWLH#GH#FHWWH#VWUDWpJLH#HQ#±XYUH#G·LFL#OD#ILQ#GH#O·H[HUFLFH#HQ#FRXUV1#
>7UDGXFWLRQ1@

&RQFOXVLRQ 8.51 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#3RXU#OHV#H[HUFLFHV#HQ#TXHVWLRQ/#
OHV#GLUHFWLYHV#HW#OHV#SURFpGXUHV#Q·pWDLHQW#SDV#j#MRXU/#WDQGLV#TXH#GH#
QRXYHOOHV#pWDLHQW#HQ#YRLH#G·pODERUDWLRQ1#/HV#GLUHFWLYHV#QH#FRXYUDLHQW#SDV#
OD#VXUYHLOODQFH#GHV#EXGJHWV#RX#GHV#FRQWUDWV1#/HV#GLUHFWLYHV#WUDLWDLHQW#
WRXWHIRLV#GHV#SURFHVVXV#GH#GHPDQGH/#G·DSSUREDWLRQ#HW#GH#SDLHPHQW1

/HV#FULWqUHV#GH#VpOHFWLRQ#
VRQW0LOV#GRFXPHQWpV#HW#
DSSOLTXpV#GH#PDQLqUH#
XQLIRUPH"

8.52 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =

8QH#pYDOXDWLRQ#GHV#GHPDQGHV#GHYUDLW#rWUH#UpDOLVpH#HQ#UHJDUG#
GHV#FULWqUHV#GH#VpOHFWLRQ#GRFXPHQWpV/#HW#VHXOHV#OHV#GHPDQGHV#
GHV#SHUVRQQHV#TXL#UpSRQGHQW#DX[#FULWqUHV#GHYUDLHQW#rWUH#
DSSURXYpHV1

8.53 3RXU#IDLUH#HQ#VRUWH#TXH#OHV#SURJUDPPHV#WUDLWHQW#WRXV#OHV#
UHTXpUDQWV#GH#PDQLqUH#pTXLWDEOH/#WRXV#OHV#SURJUDPPHV#GRLYHQW#DYRLU#GHV#
FULWqUHV#GH#VpOHFWLRQ/#HW#WRXV#OHV#DJHQWV#GRLYHQW#pYDOXHU#OHV#GHPDQGHV#
VHORQ#FHV#FULWqUHV1#/·DSSUREDWLRQ#RX#OH#UHMHW#GH#OD#GHPDQGH#GRLW#VH#IRQGHU#
VXU#OD#VDWLVIDFWLRQ#GHV#FULWqUHV#SDU#OHV#UHTXpUDQWV1#'DQV#WRXWHV#QRV#
GLVFXVVLRQV#DYHF#OHV#DJHQWV#GH#SURJUDPPHV/#QRXV#DYRQV#GpWHUPLQp#TX·LOV#
DSSOLTXHQW#OHV#FULWqUHV#GH#VpOHFWLRQ#GH#PDQLqUH#XQLIRUPH#GDQV#WRXWHV#OHV#
UpJLRQV1

8.54 'DQV#QRV#FRQWU{OHV#SDU#VRQGDJHV/#QRXV#DYRQV#FRQVWDWp#TXH#WRXWHV#
OHV#GHPDQGHV#VRQW#pYDOXpHV#VHORQ#OHV#PrPHV#FULWqUHV#HW#TXH/#OH#FDV#
pFKpDQW/#OHV#GHPDQGHV#VRQW#UHMHWpHV#HQ#IRQFWLRQ#GH#FHV#PrPHV#FULWqUHV1#
7RXWHIRLV/#FRPPH#QRXV#OH#QRWRQV#FL0GHVVXV/#LO#Q·H[LVWDLW#SDV#WRXMRXUV#GHV#
GLUHFWLYHV#GRFXPHQWpHV#j#MRXU#DX[TXHOOHV#OHV#DJHQWV#SRXYDLHQW#VH#UpIpUHU1#
&HWWH#VLWXDWLRQ/#FRPELQpH#DX#IDLW#TX·XQ#SURJUDPPH#D#PRGLILp#VHV#FULWqUHV#
GH#VpOHFWLRQ#j#PL0FKHPLQ#GXUDQW#O·H[HUFLFH/#D#IDLW#TX·LO#Q·pWDLW#SDV#IDFLOH#
GH#V·DVVXUHU#TXH#OHV#FULWqUHV#DYDLHQW#pWp#VDWLVIDLWV1#/HV#FULWqUHV#UHODWLIV#DX#
SURJUDPPH#$FFURLVVHPHQW#GH#O·HPSORL#RQW#pWp#PRGLILpV#HQ#RFWREUH#5334/#
IDLVDQW#TXH#VHXOV#OHV#HPSOR\HXUV#HPEDXFKDQW#GHV#MHXQHV#RX#GHV#GLSO{PpV#
G·pWXGHV#SRVWVHFRQGDLUHV#pWDLHQW#DGPLVVLEOHV#j#GHV#IRQGV1#/D#
PRGLILFDWLRQ#DSSRUWpH#HQ#FRXUV#G·DQQpH#D#pWp#XQH#VRXUFH#GH#IUXVWUDWLRQ#
SRXU#OHV#DJHQWV#HW#GH#FRQIXVLRQ#SRXU#OHV#HPSOR\HXUV1

8.55 1RXV#DYRQV#DXVVL#REVHUYp#TXH#OD#TXDOLWp#GHV#SUHXYHV#UHFXHLOOLHV#j#
O·DSSXL#GH#O·DFFHSWDWLRQ#GHV#FOLHQWV#DX#SURJUDPPH#YDULH#G·XQH#UpJLRQ#j#
O·DXWUH1#'DQV#OH#FDGUH#GHV#QRXYHOOHV#OLJQHV#GLUHFWULFHV#GX#SURJUDPPH#
$FFURLVVHPHQW#GH#O·HPSORL/#GHV#DJHQWV#GHPDQGDLHQW#XQ#H[WUDLW#GH#
QDLVVDQFH#SRXU#YpULILHU#VL#O·HPSOR\p#HPEDXFKp#pWDLW#ELHQ#XQ#MHXQH/#WDQGLV#
TXH#G·DXWUHV#H[DPLQDLHQW#OHV#SHUPLV#GH#FRQGXLUH#RX#WHQDLHQW#OHV#
UHQVHLJQHPHQWV#FRQVLJQpV#VXU#O·DYLV#G·HPEDXFKH#FRPPH#H[DFWV1#&HUWDLQV#
DJHQWV#UHQGDLHQW#YLVLWH#DX[#FOLHQWV#DYDQW#G·DSSURXYHU#OHXU#GHPDQGH#
DXSUqV#GX#SURJUDPPH/#G·DXWUHV#VH#FRQWHQWDLHQW#G·XQ#DSSHO#WpOpSKRQLTXH1#
0rPH#OD#TXDOLWp#GHV#ILFKHV#GH#UpIpUHQFH#XWLOLVpHV#SRXU#OH#SURJUDPPH#
$SWLWXGHV#j#O·HPSORL#YDULDLW/#HW#OHV#ILFKHV#GH#UpIpUHQFH#TXH#QRXV#DYRQV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 4:<



0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
H[DPLQpHV#GXUDQW#QRV#FRQWU{OHV#SDU#VRQGDJHV#Q·pWDLHQW#SDV#WRXMRXUV#
UHPSOLHV#FRUUHFWHPHQW1#3DU#H[HPSOH/#FHUWDLQHV#ILFKHV#GH#UpIpUHQFH#
FRQWHQDLHQW#SOXV#GH#UHQVHLJQHPHQWV#FRQFHUQDQW#OH#SODQ#GH#FDUULqUH#GX#
FOLHQW#TXH#G·DXWUHV/#HW#TXHOTXHV0XQHV#Q·LQGLTXDLHQW#SDV#OH#QRP#GX#
FRQVHLOOHU#HQ#HPSORL#RX#GX#JHVWLRQQDLUH#GH#FDV#TXL#RULHQWDLW#OD#SHUVRQQH#
YHUV#OH#SURJUDPPH1

5HFRPPDQGDWLRQ 8.56 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IRXUQLVVH#XQH#
GLUHFWLYH#G·RULHQWDWLRQ#VXU#OHV#SUHXYHV#j#FRQVLGpUHU#SRXU#YpULILHU#VL#
OHV#UHTXpUDQWV#VDWLVIRQW#DX[#FULWqUHV#G·DGPLVVLELOLWp#GHV#GLIIpUHQWV#
SURJUDPPHV1

#5pSRQVH#GX#PLQLVWqUH 8.57 /HV#OLJQHV#GLUHFWULFHV#GHV#FLQT#SURJUDPPHV#G·HPSORL#RQW#pWp#
ILQDOLVpHV#HW#VRQW#PDLQWHQDQW#j#OD#GLVSRVLWLRQ#GH#WRXW#OH#SHUVRQQHO#GH#OD#
'LYLVLRQ#GH#O·HPSORL#VXU#OH#VLWH#LQWUDQHW#GX#PLQLVWqUH1#&HV#OLJQHV#
GLUHFWULFHV#IRXUQLVVHQW#XQH#GLUHFWLYH#G·RULHQWDWLRQ#VXU#OHV#SUHXYHV#j#
FRQVLGpUHU#SRXU#YpULILHU#VL#OHV#UHTXpUDQWV#VDWLVIRQW#DX[#FULWqUHV#
G·DGPLVVLELOLWp#GHV#GLIIpUHQWV#SURJUDPPHV1#>7UDGXFWLRQ1@

8.58 'DQV#OH#FDGUH#GX#FRQWU{OH#SDU#VRQGDJHV#TXH#QRXV#DYRQV#HIIHFWXp#
SRXU#FH#FULWqUH/#QRXV#DYRQV#H[DPLQp#GHV#GHPDQGHV#HQYR\pHV#j#GLIIpUHQWV#
SURJUDPPHV1#1RXV#DYRQV#DORUV#DSSULV#TXH#OHV#SURJUDPPHV#Q·RQW#SDV#
WRXV#XQ#IRUPXODLUH#GH#GHPDQGH1#$LQVL/#LO#Q·\#D#SDV#GH#IRUPXODLUH#GH#
GHPDQGH#SRXU#OD#FRPSRVDQWH#6HUYLFHV#G·DLGH#j#O·DGDSWDWLRQ#GX#
SURJUDPPH#GHV#6HUYLFHV#G·HPSORL1#/·DUWLFOH#7#GX#5qJOHPHQW#;<0478#GH#
OD#/RL#VXU#OH#GpYHORSSHPHQW#GH#O·HPSORL#SUpFLVH#TXH#© 8QH#GHPDQGH#
G·DLGH#ILQDQFLqUH#HQ#YHUWX#G·XQ#SURJUDPPH#GH#GpYHORSSHPHQW#GH#
O·HPSORL#GRLW#rWUH#IDLWH#DX#PR\HQ#GH#OD#IRUPXOH#IRXUQLH#SDU#OH#0LQLVWUH#
SRXU#FH#SURJUDPPH1 ª#­#QRWUH#DYLV/#FHOD#VLJQLILH#TXH#WRXV#OHV#
SURJUDPPHV#VRQW#WHQXV#G·DYRLU#XQ#IRUPXODLUH#GH#GHPDQGH1#/HV#
IRUPXODLUHV#GH#GHPDQGH#VRQW#DXVVL#XQH#LPSRUWDQWH#VRXUFH#G·LQIRUPDWLRQ#
DX#VXMHW#GHV#FOLHQWV#GHV#SURJUDPPHV#HW#GHV#UHTXpUDQWV1

5HFRPPDQGDWLRQ 8.59 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IRXUQLVVH#GHV#
IRUPXODLUHV#GH#GHPDQGH#SRXU#WRXV#OHV#SURJUDPPHV#GH#
GpYHORSSHPHQW#GH#O·HPSORL1

#5pSRQVH#GX#PLQLVWqUH 8.60 /H#PLQLVWqUH#HVW#JpQpUDOHPHQW#G·DFFRUG#DYHF#FHWWH#
UHFRPPDQGDWLRQ1#­#O·KHXUH#DFWXHOOH/#WRXV#OHV#SURJUDPPHV#j#O·H[FHSWLRQ#
GH#GHX[#FRPSRVDQWHV#GX#SURJUDPPH#GHV#6HUYLFHV#G·HPSORL/#VRLW#6HUYLFHV#
GH#VRXWLHQ#j#O·HPSORL#HW#j#OD#IRUPDWLRQ#HW#6HUYLFHV#G·DLGH#j#O·DGDSWDWLRQ/#
RQW#XQ#IRUPXODLUH#GH#GHPDQGH1#'DQV#OH#FDV#GHV#6HUYLFHV#GH#VRXWLHQ#j#
O·HPSORL#HW#j#OD#IRUPDWLRQ/#OHV#UHTXpUDQWV#GRLYHQW#VRXPHWWUH#GHV#
SURSRVLWLRQV#GH#SURMHW#SRXU#UHFHYRLU#GHV#IRQGV1#7RXWHIRLV/#DXFXQ#
SURFHVVXV#RIILFLHO#GH#GHPDQGH#Q·HVW#HQ#YLJXHXU#SRXU#OD#FRPSRVDQWH#GHV#
6HUYLFHV#G·DLGH#j#O·DGDSWDWLRQ1#/H#PLQLVWqUH#H[DPLQHUD#FHWWH#FRPSRVDQWH#
SRXU#V·DVVXUHU#TX·XQ#SURFHVVXV#GH#GHPDQGH#XQLIRUPH#HVW#HQ#YLJXHXU1#
>7UDGXFWLRQ1@
4;3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL
&RQFOXVLRQ 8.61 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#'·DSUqV#QRV#GLVFXVVLRQV#DYHF#OHV#
DJHQWV#GH#SURJUDPPHV#HW#j#OD#OXPLqUH#GH#QRWUH#pFKDQWLOORQ/#QRXV#DYRQV#
FRQVWDWp#TXH#WRXV#OHV#FOLHQWV#VRQW#pYDOXpV#j#O·DLGH#GHV#PrPHV#FULWqUHV/#
PDLV#LO#Q·\#D#SDV#WRXMRXUV#GHV#FULWqUHV#pFULWV#DX[TXHOV#VH#UpIpUHU1#,O#
V·HQVXLW#TXH#OHV#DJHQWV#QH#UHFXHLOOHQW#SDV#WRXV#OD#PrPH#TXDOLWp#GH#SUHXYHV#
SHUPHWWDQW#GH#YpULILHU#VL#OHV#FOLHQWV#UpSRQGHQW#DX[#FULWqUHV1

/HV#UHTXpUDQWV#VRQW0LOV#WRXV#
WUDLWpV#GH#PDQLqUH#
pTXLWDEOH"

8.62 1RWUH#FLQTXLqPH#FULWqUH#HVW#OH#VXLYDQW =

/H#PLQLVWqUH#GHYUDLW#DYRLU#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#
SRXU#V·DVVXUHU#TXH#WRXV#OHV#UHTXpUDQWV#DX#VHLQ#GHV#JURXSHV#
FLEOHV#VRQW#WUDLWpV#GH#PDQLqUH#pTXLWDEOH#HQ#YHUWX#GHV#
SURJUDPPHV#DSSOLFDEOHV#HW#TXH#WRXWHV#OHV#SHUVRQQHV#
HPEDXFKpHV#UpSRQGHQW#HIIHFWLYHPHQW#DX[#SURILOV#GH#FOLHQW#
pWDEOLV#GDQV#OHV#OLJQHV#GLUHFWULFHV1#

8.63 ,O#HVW#QpFHVVDLUH#G·DYRLU#GHV#GLUHFWLYHV#SRXU#IDLUH#HQ#VRUWH#TXH#
WRXV#OHV#UHTXpUDQWV#VRQW#WUDLWpV#GH#PDQLqUH#pTXLWDEOH#HW#RQW#XQH#FKDQFH#
pJDOH#GH#SDUWLFLSHU#DX[#SURJUDPPHV1#&RPPH#OH#EXGJHW#GHV#SURJUDPPHV#
HVW#OLPLWp/#LO#IDXW#TXH#OHV#SDUWLFLSDQWV#UpSRQGHQW#DX#SURILO#GH#FOLHQW#GHV#
SURJUDPPHV#UHVSHFWLIV#DILQ#TXH#FHX[0FL#SXLVVHQW#DWWHLQGUH#OHXUV#REMHFWLIV1

8.64 ­#OD#OXPLqUH#GHV#HQWUHYXHV#LQGLYLGXHOOHV#PHQpHV#DYHF#GHV#DJHQWV#
GH#SURJUDPPHV#HW#GHV#FRQVHLOOHUV#HQ#HPSORL#DX#VXMHW#GHV#SURFHVVXV#GH#
GHPDQGH#DXSUqV#GHV#GLIIpUHQWV#SURJUDPPHV/#LO#VHPEOH#TXH#OHV#UHTXpUDQWV#
VRQW#WRXV#WUDLWpV#GH#PDQLqUH#pTXLWDEOH1#7RXV#OHV#SDUWLFLSDQWV#DX#
SURJUDPPH#$SWLWXGHV#j#O·HPSORL#\#VRQW#RULHQWpV#SDU#XQ#FRQVHLOOHU#HW#RQW#
XQ#SODQ#GH#FDUULqUH#DSSURXYp1#3RXU#OD#FRPSRVDQWH#$LGH#DX#WUDYDLO#
LQGpSHQGDQW/#OHV#UHTXpUDQWV#GRLYHQW#SUpSDUHU#XQ#SODQ#G·DIIDLUHV/#TXL#HVW#
HQVXLWH#pYDOXp#SDU#XQ#FRPLWp#FRPSRVp#GH#PHPEUHV#GH#OD#FROOHFWLYLWp#HW#
GX#PLQLVWqUH1#/HV#UHTXpUDQWV#DXSUqV#GX#3URJUDPPH#GH#IRUPDWLRQ#HW#GH#
SHUIHFWLRQQHPHQW#SURIHVVLRQQHO#GRLYHQW#GpPRQWUHU#TX·LOV#RQW#IDLW#GHV#
UHFKHUFKHV#UHODWLYHV#j#OD#FDUULqUH#TX·LOV#RQW#FKRLVLH#HW#TX·LOV#VHURQW#
SUREDEOHPHQW#HQ#PHVXUH#GH#VXEYHQLU#j#OHXUV#EHVRLQV#XQH#IRLV#TX·LOV#
DXURQW#VXLYL#OHXU#SURJUDPPH1#/HV#FOLHQWV#VRQW#DSSURXYpV#V·LOV#UpSRQGHQW#
DX[#SURILOV#pWDEOLV#GDQV#OHV#OLJQHV#GLUHFWULFHV1#1RWUH#FRQWU{OH#SDU#
VRQGDJHV#GH#FRQWUDWV#LQGLYLGXHOV#FRQILUPH#O·LQIRUPDWLRQ#TXH#QRXV#DYRQV#
UHoXH#GH#GLIIpUHQWV#PHPEUHV#GX#SHUVRQQHO#UpJLRQDO1

&RQFOXVLRQ 8.65 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#OHV#UHTXpUDQWV#
VRLHQW#WUDLWpV#GH#PDQLqUH#pTXLWDEOH#HQ#YHUWX#GHV#SURJUDPPHV#HW#TXH#
WRXWHV#OHV#SHUVRQQHV#HPEDXFKpHV#HQ#YHUWX#GHV#FRQWUDWV#FRQWU{OpV#SDU#
VRQGDJHV#GDQV#QRWUH#pFKDQWLOORQ#UpSRQGHQW#DX[#SURILOV#GH#FOLHQW#pWDEOLV#
GDQV#OHV#OLJQHV#GLUHFWULFHV/#LO#Q·\#D#SDV#GH#GLUHFWLYHV#HW#GH#SURFpGXUHV#
GRFXPHQWpHV#j#MRXU1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 4;4



0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
/HV#GpFLVLRQV#VRQW0HOOHV#
SULVHV#HQ#WHPSV#RSSRUWXQ"

8.66 1RWUH#VL[LqPH#FULWqUH#HVW#OH#VXLYDQW =

/·DSSUREDWLRQ#RX#OH#UHMHW#GHV#GHPDQGHV#GH#SURMHW#GHYUDLW#rWUH#
IDLWH#HQ#WHPSV#RSSRUWXQ/#HW#OD#GpFLVLRQ#GHYUDLW#rWUH#
FRPPXQLTXpH#UDSLGHPHQW1

8.67 1RXV#DYRQV#H[DPLQp#OHV#OLJQHV#GLUHFWULFHV#GHV#SURJUDPPHV#
TX·RQ#QRXV#D#UHPLVHV#SRXU#GpWHUPLQHU#VL#HOOHV#SURSRVHQW#GHV#GpODLV#
G·H[pFXWLRQ1#&RPPH#OHV#OLJQHV#GLUHFWULFHV#QH#SURSRVHQW#DXFXQ#GpODL#
G·H[pFXWLRQ#UHODWLYHPHQW#DX[#GHPDQGHV/#QRXV#DYRQV#SDUOp#j#GHV#DJHQWV#
GH#SURJUDPPHV#SRXU#DYRLU#XQH#LGpH#GX#WHPSV#TXH#SUHQG#KDELWXHOOHPHQW#
OH#SURFHVVXV#SRXU#OHV#GLIIpUHQWV#SURJUDPPHV1#1RXV#DYRQV#HQVXLWH#
H[DPLQp#GHV#GHPDQGHV#HW#OHV#FRQWUDWV#FRQQH[HV#RX#OHV#OHWWUHV#GH#UHMHW#
SRXU#YpULILHU#OHV#GpODLV#G·H[pFXWLRQ#PHQWLRQQpV#SDU#OHV#DJHQWV#GH#
SURJUDPPHV1#1RWUH#FRQWU{OH#SDU#VRQGDJHV#D#FRQILUPp#OHV#GpODLV#
PHQWLRQQpV#SDU#OHV#DJHQWV1#3RXU#OH#SURJUDPPH#$FFURLVVHPHQW#GH#
O·HPSORL/#OH#SURFHVVXV#SHXW#SUHQGUH#HQWUH#4#HW#47 MRXUV1#'DQV#OH#FDV#GX#
SURJUDPPH#$SWLWXGHV#j#O·HPSORL/#FRPPH#LO#IDXW#DSSDULHU#OHV#EHVRLQV#
G·HPSORL#GH#OD#SHUVRQQH#DYHF#OHV#SRVWHV#GLVSRQLEOHV#FKH]#O·HPSOR\HXU/#OH#
SURFHVVXV#SHXW#SUHQGUH#HQ#PR\HQQH#GH#GHX[#VHPDLQHV#j#XQ#PRLV1#3RXU#
OHV#SURJUDPPHV#)RUPDWLRQ#HW#SHUIHFWLRQQHPHQW#SURIHVVLRQQHO#HW#$LGH#DX#
WUDYDLO#LQGpSHQGDQW/#OH#GpODL#G·DSSUREDWLRQ#SHXW#YDULHU/#pWDQW#GRQQp#OHV#
UHQVHLJQHPHQWV#H[LJpV#GHV#FOLHQWV1#8QH#IRLV#WRXV#OHV#UHQVHLJQHPHQWV#
UHoXV/#OD#GHPDQGH#SHXW#rWUH#DSSURXYpH#DVVH]#UDSLGHPHQW1#/HV#GHPDQGHV#
DXSUqV#GHV#6HUYLFHV#G·HPSORL#VRQW#DXVVL#DSSURXYpHV#HQ#WHPSV#RSSRUWXQ1#

5HFRPPDQGDWLRQ 8.68 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HW#OHV#SURFpGXUHV#
UHODWLYHV#DX[#SURJUDPPHV#SURSRVHQW#GHV#GpODLV#G·H[pFXWLRQ#SRXU#OH#
SURFHVVXV#G·DSSUREDWLRQ1

#5pSRQVH#GX#PLQLVWqUH 8.69 /HV#OLJQHV#GLUHFWULFHV#DGPLQLVWUDWLYHV#GHV#SURJUDPPHV#VHURQW#
PRGLILpHV#SRXU#FRPSUHQGUH#OHV#GpODLV#G·H[pFXWLRQ#SURSRVpV#SRXU#OH#
SURFHVVXV#G·DSSUREDWLRQ#GH#FKDTXH#SURJUDPPH1#>7UDGXFWLRQ1@

&RQFOXVLRQ 8.70 ,O#HVW#VDWLVIDLW#DX#FULWqUH1#/HV#GHPDQGHV#VRQW#DSSURXYpHV#HW#OHV#
GpFLVLRQV#VRQW#FRPPXQLTXpHV#HQ#WHPSV#RSSRUWXQ1#1RXV#VRPPHV#G·DYLV#
TXH#OH#SURFHVVXV#SRXUUDLW#rWUH#DPpOLRUp#SDU#O·DMRXW#GHV#GpODLV#
G·DSSUREDWLRQ#UHFRPPDQGpV#DX[#GLUHFWLYHV#HW#DX[#SURFpGXUHV#UHODWLYHV#
DX[#SURJUDPPHV1

/HV#GHPDQGHV#VDODULDOHV#
VRQW0HOOHV#FRUUHFWHPHQW#
DSSURXYpHV"

8.71 1RWUH#VHSWLqPH#FULWqUH#HVW#OH#VXLYDQW =

/H#YHUVHPHQW#GH#IRQGV#GHYUDLW#DYRLU#OLHX#XQLTXHPHQW#VXU#OD#
EDVH#G·XQH#GHPDQGH#FRUUHFWHPHQW#DSSURXYpH1

8.72 8Q#LPSRUWDQW#FRQWU{OH#VXU#OH#YHUVHPHQW#GH#IRQGV#HVW#
O·DSSUREDWLRQ#HQ#ERQQH#HW#GXH#IRUPH#GHV#GHPDQGHV#VDODULDOHV1#1RXV#
DYRQV#VRXPLV#j#XQ#FRQWU{OH#SDU#VRQGDJHV#XQ#FHUWDLQ#QRPEUH#GH#GHPDQGHV#
YHQDQW#GH#GLIIpUHQWV#FRQWUDWV#HQ#YHUWX#GHV#SURJUDPPHV#$SWLWXGHV#j#
O·HPSORL/#$FFURLVVHPHQW#GH#O·HPSORL#HW#)RUPDWLRQ#HW#SHUIHFWLRQQHPHQW#
4;5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL
SURIHVVLRQQHO#SRXU#OHV#H[HUFLFHV#533305334#HW#533405335>#QRXV#Q·DYRQV#
FRQVWDWp#DXFXQ#FDV#R�#OD#GHPDQGH#VDODULDOH#Q·DYDLW#SDV#pWp#FRUUHFWHPHQW#
DSSURXYpH#HW#WUDLWpH1

&RQFOXVLRQ 8.73 ,O#HVW#VDWLVIDLW#DX#FULWqUH1#/HV#FRQWU{OHV#SDU#VRQGDJHV#HIIHFWXpV#
PRQWUHQW#TXH#OHV#IRQGV#VRQW#YHUVpV#VXU#OD#EDVH#GH#GHPDQGHV#VDODULDOHV#
FRUUHFWHPHQW#DSSURXYpHV1

<#D0W0LO#XQH#IRQFWLRQ#GH#
YpULILFDWLRQ"

8.74 1RWUH#KXLWLqPH#FULWqUH#HVW#OH#VXLYDQW =

8Q#UpJLPH#GH#YpULILFDWLRQ#DSSURSULp#GHYUDLW#H[LVWHU#SRXU#
YpULILHU#OHV#DIILUPDWLRQV#GHV#FOLHQWV#WDQW#GX#F{Wp#GHV#GHPDQGHV#
DXSUqV#GHV#SURJUDPPHV#TXH#GHV#GHPDQGHV#VDODULDOHV1

8.75 ,O#HVW#HVVHQWLHO#G·DYRLU#XQH#IRQFWLRQ#GH#YpULILFDWLRQ#SRXU#
SURPRXYRLU#OD#UHGGLWLRQ#GH#FRPSWHV#HW#OH#FRQWU{OH1#'HV#SURFpGpV#YLVDQW#j#
YpULILHU#OHV#DIILUPDWLRQV#GHV#FOLHQWV#VXU#OHV#GHPDQGHV#DXSUqV#GHV#
SURJUDPPHV#HW#FRQFHUQDQW#OHV#GHPDQGHV#VDODULDOHV#SHXYHQW#FRQWULEXHU#j#
GpFHOHU#OHV#GHPDQGHV#IDOODFLHXVHV#HW#OHV#HUUHXUV1#,OV#SHXYHQW#DXVVL#VHUYLU#
j#YRLU#V·LO#HVW#VDWLVIDLW#j#WRXV#OHV#FULWqUHV#GX#SURJUDPPH1

8.76 ­#QRWUH#DYLV/#OD#QpFHVVLWp#G·XQH#IRQFWLRQ#GH#YpULILFDWLRQ#HVW#VRXV0
HQWHQGXH#GDQV#OH#UqJOHPHQW1#(Q#HIIHW/#OH#5qJOHPHQW#;<0478#GH#OD#/RL#VXU#
OH#GpYHORSSHPHQW#GH#O·HPSORL#SUpFLVH#FH#TXL#VXLW =

:###/HV#SHUVRQQHV#TXL#UHoRLYHQW#GH#O·DLGH#ILQDQFLqUH#HQ#YHUWX#
G·XQ#SURJUDPPH#GH#GpYHORSSHPHQW#GH#O·HPSORL#GRLYHQW

D,##FRQVHUYHU#OHV#GRVVLHUV/#OHV#OLYUHV/#OHV#FRPSWHV#HW#OHV#
DXWUHV#GRFXPHQWV#UHTXLV#HQ#YHUWX#GHV#UqJOHV#GX#
SURJUDPPH/#HW

E,###PHWWUH#FHV#GRVVLHUV/#FHV#OLYUHV/#FHV#FRPSWHV#HW#FHV#DXWUHV#
GRFXPHQWV#j#OD#GLVSRVLWLRQ#GX#0LQLVWUH#SRXU#OHXU#
H[DPHQ1

8.77 (Q#LQGLTXDQW#TXH#OD#SHUVRQQH#GRLW#© PHWWUH#FHV#GRVVLHUV/#FHV#
OLYUHV/#FHV#FRPSWHV#HW#FHV#DXWUHV#GRFXPHQWV#j#OD#GLVSRVLWLRQ#GX#0LQLVWUH#
SRXU#OHXU#H[DPHQ ª/#OH#UqJOHPHQW#VRXV0HQWHQG#TXH#OH#PLQLVWUH#HIIHFWXHUD#
XQ#FHUWDLQ#WUDYDLO#GH#YpULILFDWLRQ#SRXU#YpULILHU#OHV#DIILUPDWLRQV#GHV#
FOLHQWV1#

8.78 1RXV#DYRQV#GpFRXYHUW#TX·LO#\#D#GpMj#HX#XQH#GLYLVLRQ#GH#OD#
YpULILFDWLRQ/#GRQW#OHV#PHPEUHV#VH#UHQGDLHQW#VXU#OH#WHUUDLQ#SRXU#YLVLWHU#OHV#
FOLHQWV1#,OV#YpULILDLHQW#OHV#GHPDQGHV#VDODULDOHV/#V·DVVXUDLHQW#TXH#OHV#
UHWHQXHV#j#OD#VRXUFH DYDLHQW#pWp#UHPLVHV#HW#YpULILDLHQW#OHV#DIILUPDWLRQV#GHV#
FOLHQWV1#&HWWH#IRQFWLRQ#D#pWp#DEDQGRQQpH#YHUV#OD#ILQ#GH#4<<;/#DX#PRPHQW#
GH#OD#PLVH#HQ#±XYUH#G·XQ#QRXYHDX#V\VWqPH#LPSRUWDQW/#HW#HOOH#Q·D#SDV#pWp#
UpWDEOLH1#8QH#QRXYHOOH#IRQFWLRQ#GH#YpULILFDWLRQ#LQWHUQH#HVW#HQ#YRLH#
G·pODERUDWLRQ/#PDLV#HOOH#SRUWHUD#VXU#OD#FRQIRUPLWp#LQWHUQH#DX[#ORLV#HW#DX[#
GLUHFWLYHV#PLQLVWpULHOOHV#FRQFHUQDQW#OHV#SDLHPHQWV1#5LHQ#Q·HVW#SUpYX#SRXU#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 4;6



0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
UHQGUH#YLVLWH#DX[#HPSOR\HXUV#HW#DX[#FOLHQWV#SRXU#YpULILHU#OHXUV#
DIILUPDWLRQV#WDQW#VXU#OHV#GHPDQGHV#DXSUqV#GHV#SURJUDPPHV#TXH#
FRQFHUQDQW#OHV#GHPDQGHV#VDODULDOHV1#/H#FKHI#GH#OD#GLYLVLRQ#GH#OD#
YpULILFDWLRQ#HVWLPH#TX·LO#V·DJLW#G·XQH#IRQFWLRQ#SRXU#ODTXHOOH#OHV#DJHQWV#GH#
SURJUDPPHV#VRQW#PLHX[#SODFpV/#SXLVTX·LOV#VH#WURXYHQW#GpMj#VXU#OH#WHUUDLQ#
HW#TX·LOV#FRQQDLVVHQW#OHV#FOLHQWV1#&HUWDLQV#DJHQWV#GH#SURJUDPPHV#
HIIHFWXHQW#FH#JHQUH#GH#© IRQFWLRQ#GH#YpULILFDWLRQ ª#ORUVTX·LOV#UHQGHQW#
YLVLWH#j#XQ#FOLHQW#j#GHV#ILQV#GH#VXUYHLOODQFH/#PDLV#FHUWDLQV#VH#VRQW#IDLW#GLUH#
GH#QH#SDV#IDLUH#GH#© YpULILFDWLRQ ª#DX#FRXUV#GH#FHV#YLVLWHV1#

8.79 &RPPH#QRXV#OH#QRWRQV#SUpFpGHPPHQW/#OD#VXUYHLOODQFH#
TX·H[HUFHQW#DFWXHOOHPHQW#OHV#DJHQWV#GH#SURJUDPPHV#PDQTXH#
G·XQLIRUPLWp1#eWDQW#GRQQp#OD#WDLOOH#GHV#SURJUDPPHV/#OD#SDUWLFLSDWLRQ#
LPSRUWDQWH#GH#WLHUV/#O·DEVHQFH#G·XQH#IRQFWLRQ#GH#YpULILFDWLRQ#HW#OH#
PDQTXH#G·XQLIRUPLWp#GDQV#OD#VXUYHLOODQFH/#OH#PLQLVWqUH#VHPEOH#V·H[SRVHU#
j#XQ#ULVTXH#LQXWLOH1#3DU#H[HPSOH/#j#PHVXUH#TXH#OHV#HPSOR\HXUV#
DSSUHQQHQW#TX·LOV#QH#IHURQW#SDV#O·REMHW#G·XQH#YpULILFDWLRQ/#OD#SRVVLELOLWp#
GH#IUDXGH#V·DFFURvW1#(Q#UHYDQFKH/#VL#O·HPSOR\HXU#VDLW#TX·XQH#YpULILFDWLRQ#
HVW#SRVVLEOH/#LO#DXUD#SOXV#WHQGDQFH#j#rWUH#FRQVFLHQFLHX[#GDQV#VD#WHQXH#GH#
OLYUHV1

5HFRPPDQGDWLRQ 8.80 1RXV#DYRQV#UHFRPPDQGp#TX·XQH#IRQFWLRQ#GH#YpULILFDWLRQ#VRLW#
pWDEOLH#SRXU#GpFHOHU#OHV#LQIRUPDWLRQV#WURPSHXVHV#HW#OHV#HUUHXUV#GDQV#
OHV#DIILUPDWLRQV#GHV#FOLHQWV/#OHV#GHPDQGHV#DXSUqV#GHV#SURJUDPPHV#HW#
OHV#GHPDQGHV#VDODULDOHV1#'HV#SURFpGXUHV#DSSURSULpHV#GHYUDLHQW#rWUH#
HQ#YLJXHXU#SRXU#OD#FRPPXQLFDWLRQ#GH#PDQLqUH#LQGpSHQGDQWH#GHV#
FRQVWDWDWLRQV#GH#OD#GLYLVLRQ#GH#OD#YpULILFDWLRQ1

#5pSRQVH#GX#PLQLVWqUH 8.81 /H#PLQLVWqUH#DGPHW#TX·XQH#IRQFWLRQ#GH#YpULILFDWLRQ#GRLW#rWUH#
pWDEOLH#SRXU#GpFHOHU#OHV#LQIRUPDWLRQV#WURPSHXVHV#HW#OHV#HUUHXUV#GDQV#OHV#
DIILUPDWLRQV#GHV#FOLHQWV/#OHV#GHPDQGHV#DXSUqV#GHV#SURJUDPPHV#HW#OHV#
GHPDQGHV#VDODULDOHV1#­#FHWWH#ILQ/#QRXV#DYRQV#HQWUHSULV#G·pWDEOLU#DX#VHLQ#
GX#PLQLVWqUH#XQH#IRQFWLRQ#GH#YpULILFDWLRQ#LQWHUQH#GRQW#OD#SULRULWp#HVW#
FHQWUpH#VXU#OHV#SURJUDPPHV#G·HPSORL1#1RXV#DYRQV#pODERUp#GHV#
SURJUDPPHV#GH#YpULILFDWLRQ#SUpOLPLQDLUHV#SRXU#FKDTXH#VHFWHXU#GH#
SURJUDPPH/#HW#QRXV#VRPPHV#HQ#WUDLQ#GH#PHWWUH#HQ#±XYUH#OH#SURJUDPPH#
GH#YpULILFDWLRQ#YLVDQW#OH#3URJUDPPH#GH#IRUPDWLRQ#HW#GH#SHUIHFWLRQQHPHQW#
SURIHVVLRQQHO1#1RWUH#LQWHQWLRQ#HVW#GH#SRXUVXLYUH#DYHF#OD#PLVH#HQ#±XYUH#
GHV#DXWUHV#SURJUDPPHV#GH#YpULILFDWLRQ1#>7UDGXFWLRQ1@

&RQFOXVLRQ 8.82 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#,O#Q·H[LVWH#SDV#GH#UpJLPH#GH#
YpULILFDWLRQ#DSSURSULp#SHUPHWWDQW#GH#YpULILHU#OHV#DIILUPDWLRQV#GHV#FOLHQWV#
VXU#OHV#GHPDQGHV#DXSUqV#GHV#SURJUDPPHV#HW#FRQFHUQDQW#OHV#GHPDQGHV#
VDODULDOHV1

5DSSRUW#VXU#O·HIILFDFLWp#
GHV#SURJUDPPHV

8.83 1RWUH#WURLVLqPH#REMHFWLI#pWDLW#GH#GpWHUPLQHU#VL#GHV#SURFpGXUHV#
DGpTXDWHV#pWDLHQW#HQ#SODFH#SRXU#PHVXUHU#O·HIILFDFLWp#GHV#SURJUDPPHV#HW#
HQ#IDLUH#UDSSRUW1
4;7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL
'HV#pYDOXDWLRQV#GHV#
SURJUDPPHV#VRQW0HOOHV#
HIIHFWXpHV#j#LQWHUYDOOHV#
UpJXOLHUV"

8.84 1RWUH#SUHPLHU#FULWqUH#SRXU#FHW#REMHFWLI#HVW#OH#VXLYDQW =

/D#'LUHFWLRQ#GX#GpYHORSSHPHQW#GH#O·HPSORL#GHYUDLW#DYRLU#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#SRXU#DVVXUHU#O·pYDOXDWLRQ#GH#VHV#
SURJUDPPHV#j#LQWHUYDOOHV#UpJXOLHUV1

8.85 /HV#pYDOXDWLRQV#VRQW#HVVHQWLHOOHV#SRXU#DVVXUHU#OD#YDOLGLWp#FRQWLQXH#
GHV#SURJUDPPHV#HW#LOV#FRQVWLWXHQW#XQH#pWDSH#QpFHVVDLUH#GDQV#OHXU#JHVWLRQ1#
/H#SURFHVVXV#G·pYDOXDWLRQ#GHYUDLW#WUDLWHU#GH#QRPEUHXVHV#FRQVLGpUDWLRQV/#
QRWDPPHQW#FH#TXL#VXLW =

• OHV#pYDOXDWLRQV#GHYUDLHQW#WUDLWHU#GH#OD#SHUWLQHQFH#FRQWLQXH#GHV#
SURJUDPPHV>

• OHV#pYDOXDWLRQV#GHYUDLHQW#SHUPHWWUH#GH#GpWHUPLQHU#VL#XQ#SURJUDPPH#
DWWHLQW#HIIHFWLYHPHQW#OHV#EXWV#HW#OHV#REMHFWLIV#TX·LO#HVW#FHQVp#DWWHLQGUH>

• OHV#pYDOXDWLRQV#GHYUDLHQW#SUHQGUH#HQ#FRPSWH#OH#FR�W#G·XQ#
SURJUDPPH>#

• OHV#pYDOXDWLRQV#GHYUDLHQW#SUHQGUH#HQ#FRPSWH#O·DSSRUW#GHV#SHUVRQQHV#
TXL#FRQQDLVVHQW#OH#PLHX[#OH#SURJUDPPH/#GRQW#OHV#FOLHQWV#HW#OH#
SHUVRQQHO#GX#PLQLVWqUH1

8.86 $X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#GLVFXWp#GX#SURFHVVXV#
G·pYDOXDWLRQ#DYHF#OD#'LUHFWLRQ#GH#O·DQDO\VH#GX#PDUFKp#GX#WUDYDLO#GX#
PLQLVWqUH1#2Q#QRXV#D#GLW#TXH#OH#PLQLVWqUH#HVW#HQ#WUDLQ#GH#PHWWUH#DX#SRLQW#
XQ#FDGUH#G·pYDOXDWLRQ#SRXU#OHV#FLQT#SURJUDPPHV#GH#GpYHORSSHPHQW#GH#
O·HPSORL1#&H#FDGUH#VHUD#OH#SRLQW#GH#GpSDUW#j#O·pODERUDWLRQ#G·XQH#GLUHFWLYH#
UHODWLYH#j#O·pYDOXDWLRQ#GHV#SURJUDPPHV1#&·HVW#XQ#ERQ#GpEXW/#PDLV#RQ#D#
HQWDPp#XQH#UHVWUXFWXUDWLRQ#GHV#SURJUDPPHV#YHUV#OD#ILQ#GX#SULQWHPSV#
5333/#HW#F·HVW#j#FH#PRPHQW#TXH#OHV#GLVFXVVLRQV#RQW#FRPPHQFp#j#SRUWHU#
VXU#O·pYDOXDWLRQ#GHV#SURJUDPPHV#QRXYHOOHPHQW#UHPDQLpV1#$ILQ#GH#
GpWHUPLQHU#HQ#WHPSV#RSSRUWXQ#VL#OHV#SURJUDPPHV#UHPDQLpV#VRQW#
SHUWLQHQWV#HW#UpSRQGHQW#DX[#EXWV#HW#DX[#REMHFWLIV#TX·LOV#VRQW#FHQVpV#YLVHU/#
OH#FDGUH#G·pYDOXDWLRQ#DXUDLW#G�/#j#QRWUH#DYLV/#rWUH#pWDEOL#DX#PRPHQW#GH#OD#
PLVH#HQ#±XYUH#GHV#SURJUDPPHV#UHPDQLpV1#

5HFRPPDQGDWLRQ 8.87 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#OLJQHV#GLUHFWULFHV#GH#
O·pYDOXDWLRQ#GHV#SURJUDPPHV#VRLHQW#DFKHYpHV#HW#PLVHV#SDU#pFULW#OH#
SOXV#UDSLGHPHQW#SRVVLEOH1#'HV#FULWqUHV#G·pYDOXDWLRQ#GHYUDLHQW#rWUH#
pWDEOLV#ORUVTXH#GHV#PRGLILFDWLRQV#DX[#SURJUDPPHV#VRQW#PLVHV#HQ#
±XYUH#HW#FRQVWLWXHU#XQH#pWDSH#LPSRUWDQWH#GDQV#O·pODERUDWLRQ#GHV#
PRGLILFDWLRQV1

#5pSRQVH#GX#PLQLVWqUH 8.88 /H#&RQVHLO#GH#JHVWLRQ#D#UpFHPPHQW#DSSURXYp#OH#FDGUH#
G·pYDOXDWLRQ#GHV#SURJUDPPHV#G·HPSORL#GX#PLQLVWqUH1#&H#FDGUH#QRXV#
SHUPHW#GH#SURFpGHU#j#XQ#H[DPHQ#DQQXHO#GHV#UpVXOWDWV#GHV#SURJUDPPHV#HW#
IDLW#SDUWLH#LQWpJUDQWH#GH#OD#GpWHUPLQDWLRQ#GX#GHJUp#GH#VXFFqV#GHV#
SURJUDPPHV#G·HPSORL#GX#PLQLVWqUH1#'H#SOXV/#OHV#UpVXOWDWV#GHV#
pYDOXDWLRQV#QRXV#DLGHURQW#j#SUHQGUH#GHV#GpFLVLRQV#VWUDWpJLTXHV#TXL#
PqQHURQW#j#GHV#PRGLILFDWLRQV#RX#j#GHV#UHPDQLHPHQWV#GH#SURJUDPPH1#
>7UDGXFWLRQ1@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 4;8



0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
&RQFOXVLRQ 8.89 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#,O#Q·\#D#SDV#GH#GLUHFWLYHV#HW#GH#
SURFpGXUHV#RIILFLHOOHV#SRXU#DVVXUHU#XQH#pYDOXDWLRQ#j#LQWHUYDOOHV#UpJXOLHUV#
GHV#SURJUDPPHV#GX#PLQLVWqUH1

(VW0LO#GRQQp#VXLWH#DX[#
UHFRPPDQGDWLRQV#
GpFRXODQW#GHV#pYDOXDWLRQV#
GH#SURJUDPPH"

8.90 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW =

/D#'LUHFWLRQ#GX#GpYHORSSHPHQW#GH#O·HPSORL#GHYUDLW#DYRLU#HQ#
SODFH#XQ#SURFHVVXV#YLVDQW#j#FH#TX·LO#VRLW#GRQQp#VXLWH#DX[#
UHFRPPDQGDWLRQV#GpFRXODQW#GHV#pYDOXDWLRQV#GH#SURJUDPPH1

8.91 $ILQ#TXH#VH#SRXUVXLYH#OHXU#DPpOLRUDWLRQ#HW#SRXU#SURPRXYRLU#OD#
UHGGLWLRQ#GH#FRPSWHV/#LO#IDXGUDLW#TXH#OHV#SURJUDPPHV#DLHQW#HQ#SODFH#XQ#
SURFHVVXV#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV#UpVXOWDQW#GHV#
pYDOXDWLRQV#GH#SURJUDPPH1#&HWWH#GpPDUFKH#SHUPHW#DX[#SHUVRQQHV#
LQWHUYHQDQW#GDQV#O·H[pFXWLRQ#GHV#SURJUDPPHV##GH#SUpVHQWHU#OHXUV#YXHV#DX#
VXMHW#GX#VXFFqV#G·XQ#SURJUDPPH1#'H#SOXV/#VL#GHV#IDLEOHVVHV#VRQW#FHUQpHV#
GDQV#XQ#SURJUDPPH/#OHV#DJHQWV#GH#SURJUDPPHV#HW#OHV#JHVWLRQQDLUHV#
FKDUJpV#GX#SURJUDPPH#RQW#DORUV#OD#SRVVLELOLWp#GH#IDLUH#SDUW#GH#OHXU#
DFFRUG#RX#GH#OHXU#GpVDFFRUG1#6·LOV#VRQW#G·DFFRUG/#LOV#SHXYHQW#H[SOLTXHU#
FRPPHQW#LOV#RQW#O·LQWHQWLRQ#GH#VXUPRQWHU#OHV#IDLEOHVVHV#FHUQpHV1

8.92 &RPPH#LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#LO#Q·H[LVWH#j#O·KHXUH#
DFWXHOOH#DXFXQH#GLUHFWLYH#YLVDQW#O·pYDOXDWLRQ#GHV#SURJUDPPHV/#GH#VRUWH#
TX·DXFXQH#pYDOXDWLRQ#Q·D#pWp#HIIHFWXpH#UpFHPPHQW1

5HFRPPDQGDWLRQ 8.93 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#OLJQHV#GLUHFWULFHV#SUpYXHV#
SRXU#O·pYDOXDWLRQ#GHV#SURJUDPPHV#GpILQLVVHQW#XQ#SURFHVVXV#YLVDQW#j#
FH#TX·LO#VRLW#GRQQp#VXLWH#DX[#UHFRPPDQGDWLRQV#GpFRXODQW#GHV#
pYDOXDWLRQV#GH#SURJUDPPH1

#5pSRQVH#GX#PLQLVWqUH 8.94 /H#PLQLVWqUH#GpILQLUD#XQ#SURFHVVXV#SRXU#GRQQHU#VXLWH#DX[#
UHFRPPDQGDWLRQV#GpFRXODQW#GHV#pYDOXDWLRQV#GH#SURJUDPPH1#
>7UDGXFWLRQ1@

&RQFOXVLRQ 8.95 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1

/H#PLQLVWqUH#IDLW0LO#UDSSRUW#
SXEOLTXHPHQW#VXU#
O·HIILFDFLWp#GHV#
SURJUDPPHV"

8.96 1RWUH#WURLVLqPH#FULWqUH#HVW#OH#VXLYDQW =

/HV#UDSSRUWV#H[WHUQHV#VXU#OHV#SURJUDPPHV#GH#GpYHORSSHPHQW#
GH#O·HPSORL#GHYUDLHQW#rWUH#FRQIRUPHV#j#OD#GLUHFWLYH#VXU#OHV#
UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO1

8.97 #1RWUH#EXUHDX#FRQVLGqUH#OHV#UDSSRUWV#DQQXHOV#GHV#PLQLVWqUHV#
FRPPH#XQ#RXWLO#GH#UHGGLWLRQ#GH#FRPSWHV#PDMHXU#GHV#PLQLVWqUHV#GHSXLV#
4<;<1#­#FHWWH#pSRTXH/#QRXV#DYLRQV#UHOHYp#SOXVLHXUV#IDLEOHVVHV#JUDYHV#
GDQV#OHV#UDSSRUWV#DQQXHOV#TXL#pWDLHQW#SUpSDUpV1#3OXVLHXUV#
UHFRPPDQGDWLRQV#G·DPpOLRUDWLRQ#RQW#pWp#IRUPXOpHV#HW/#HQ#4<<7/#XQH#
GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#D#pWp#SXEOLpH1#/HV#H[LJHQFHV#GH#OD#
GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#VRQW#FODLUHV1#/·DUWLFOH#7#GH#OD#GLUHFWLYH#
SUpFLVH#FH#TXL#VXLW =
4;9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#; 0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL
/H#UDSSRUW#DQQXHO#YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#PLQLVWqUHV#
HW#DX[#RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#
OHXUV#DFWLYLWpV#j#O·$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#
JpQpUDO1#,O#HVW#O·pOpPHQW#FOp#TXL#SHUPHW#G·pYDOXHU#OHV#UpVXOWDWV#
REWHQXV#SDU#XQ#PLQLVWqUH#RX#XQ#RUJDQLVPH#JRXYHUQHPHQWDO/#
SDU#UDSSRUW#j#VHV#REMHFWLIV#HW#j#VHV#SODQV#G·DFWLRQ1#

8.98 1RXV#DYRQV#H[DPLQp#OH#UDSSRUW#DQQXHO#GH#533305334#GX#
PLQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#SRXU#YRLU#
V·LO#UHVSHFWH#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV1#/HV#H[LJHQFHV#VXU#
OHVTXHOOHV#QRXV#QRXV#VRPPHV#SHQFKpV#ILJXUHQW#j#O·DUWLFOH#8#GH#OD#
GLUHFWLYH =

D,###OH#UDSSRUW#DQQXHO#GRLW#H[SRVHU#FODLUHPHQW#OHV#REMHFWLIV#JpQpUDX[#HW#
VSpFLILTXHV#DLQVL#TXH#OHXUV#LQGLFDWHXUV#GH#UHQGHPHQW>

E,###OH#UDSSRUW#GRLW#SUpFLVHU#GDQV#TXHOOH#PHVXUH#OHV#SURJUDPPHV#
H[LVWDQWV#GHPHXUHQW#SHUWLQHQWV>

F,###OH#UDSSRUW#GRLW#PRQWUHU#GDQV#TXHOOH#PHVXUH#O·RUJDQLVDWLRQ#UpXVVLW#j#
UpDOLVHU#VHV#SODQV>#

G,###OH#UDSSRUW#GRLW#UHQGUH#FRPSWH#GH#O·DFFXHLO#TXH#OH#JURXSH#FLEOH#D#
UpVHUYp#DX[#SURJUDPPHV>

H,###OH#UDSSRUW#DQQXHO#GRLW#FRPSRUWHU#GHV#WDEOHDX[#H[SRVDQW#
O·LQIRUPDWLRQ#ILQDQFLqUH#UHODWLYH#DX[#UpDOLVDWLRQV#HW#DX#EXGJHW/#GH#
PrPH#TX·XQ#WH[WH#H[SOLTXDQW#OHV#pFDUWV#HW#DXWUHV#GRQQpHV#D\DQW#
WUDLW#DX[#UpVXOWDWV#ILQDQFLHUV1

([LJHQFH#4 =#([SRVHU#
FODLUHPHQW#OHV#REMHFWLIV#
JpQpUDX[#HW#VSpFLILTXHV#DLQVL#
TXH#OHV#LQGLFDWHXUV#GH#
UHQGHPHQW1

8.99 /H#UDSSRUW#DQQXHO#GH#533305334#GpFULW#HIIHFWLYHPHQW#OHV#
REMHFWLIV#JOREDX[#GH#OD#'LYLVLRQ#GX#WUDYDLO#HW#GH#O·HPSORL/#PDLV#LO#Q·\#D#
SDV#G·REMHFWLIV#VSpFLILTXHV#QL#LQGLFDWHXUV#GX#UHQGHPHQW#OLpV#j#FHV#
REMHFWLIV1#/HV#SURJUDPPHV#G·HPSORL#LQGLYLGXHOV#\#VRQW#GpFULWV/#PDLV/#
HQFRUH#XQH#IRLV/#DXFXQ#REMHFWLI#JpQpUDO/#REMHFWLI#VSpFLILTXH#QL#LQGLFDWHXU#
GH#UHQGHPHQW#Q·HVW#IRXUQL1

([LJHQFH#5 =#3HUWLQHQFH#
FRQWLQXH#GHV#SURJUDPPHV

8.100 /D#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#HVW#pYLGHQWH>#HQ#HIIHW/#LOV#
RQW#pWp#UHPDQLpV#SRXU#PLHX[#UpSRQGUH#DX#QRXYHO#DFFHQW#SODFp#VXU#OHV#
EHVRLQV#LQGLYLGXHOV#GHV#FOLHQWV#HW#O·HPSORL#GXUDEOH#j#ORQJ#WHUPH1#

8.101 9RLFL#XQH#FLWDWLRQ#GH#O·RXYUDJH#5HGGLWLRQ#GH#FRPSWHV/#UDSSRUWV#
VXU#OD#SHUIRUPDQFH#HW#YpULILFDWLRQ#LQWpJUpH#0#8QH#YXH#G*HQVHPEOH#+)&9,/#
4<<9,#TXL#RIIUH#XQH#SHUVSHFWLYH#LQWpUHVVDQWH#VXU#OD#SHUWLQHQFH1

>/D#SHUWLQHQFH@#SRUWH#VXU#OD#PHVXUH#GDQV#ODTXHOOH#XQ#
SURJUDPPH#>«@#HVW#WRXMRXUV#QpFHVVDLUH#DX#UHJDUG#GHV#
SUREOqPHV#RX#FRQGLWLRQV#DX[TXHOV#LO#HVW#FHQVp#UpSRQGUH1#
1RUPDOHPHQW/#FHWWH#TXHVWLRQ#VHUDLW#DERUGpH#GXUDQW#OD#
SUpSDUDWLRQ#G·XQH#GpFODUDWLRQ#GH#OD#GLUHFWLRQ#SRUWDQW#VXU#XQ#
SURJUDPPH#>RX#@#XQH#DFWLYLWp#>«@#LPSRUWDQW1#/D#UpSRQVH#j#
FHWWH#TXHVWLRQ#SRXUUDLW#FRQGXLUH#j#OD#FRQILUPDWLRQ/#OD#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 4;:



0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#GH#O·HPSORL#²#3URJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL &KDSLWUH#;
PRGLILFDWLRQ#RX#O·pOLPLQDWLRQ#GH#FH#SURJUDPPH/#DFWLYLWp#RX#
FKDPS#G·DFWLYLWp1

8.102 ­#QRWUH#DYLV/#OD#TXHVWLRQ#GH#VDYRLU#VL#XQ#SURJUDPPH#© HVW#
WRXMRXUV#QpFHVVDLUH#DX#UHJDUG#GHV#SUREOqPHV#RX#FRQGLWLRQV#DX[TXHOV#LO#HVW#
FHQVp#UpSRQGUH ª#GHYUDLW#rWUH#WUDLWpH#GDQV#OHV#pYDOXDWLRQV#GHV#
SURJUDPPHV/#HW#XQ#FRPSWH#UHQGX#DSSURSULp#GH#FHV#pYDOXDWLRQV#GHYUDLW#
ILJXUHU#GDQV#OH#UDSSRUW#DQQXHO1

([LJHQFH#6 =#/HV#EXWV#VRQW0LOV#
DWWHLQWV"

8.103 /H#UDSSRUW#SUpFLVH#OH#QRPEUH#GH#SHUVRQQHV#TXL#RQW#UHoX#GH#O·DLGH#
HQ#YHUWX#GH#FKDTXH#SURJUDPPH/#PDLV#FHV#VWDWLVWLTXHV#QH#VRQW#SDV#OLpHV#
DX[#REMHFWLIV#GH#OD#GLUHFWLRQ#QL#GHV#SURJUDPPHV1#6DQV#LQGLFDWHXUV#GX#
UHQGHPHQW/#LO#Q·\#DXFXQ#PR\HQ#GpILQL#GH#GpWHUPLQHU#VL#OHV#EXWV#GHV#
SURJUDPPHV#RX#GH#OD#GLUHFWLRQ#VRQW#DWWHLQWV1#

([LJHQFH#7 =#$FFXHLO#UpVHUYp#
DX[#SURJUDPPHV#SDU#OHV#
JURXSHV#GH#FOLHQWV1

([LJHQFH#8 =#$QDO\VH#GHV#pFDUWV

8.104 ,O#Q·HVW#IDLW#DXFXQH#PHQWLRQ#GH#O·DFFXHLO##TXH#OHV#JURXSHV#GH#
FOLHQWV#RQW#UpVHUYp#DX[#SURJUDPPHV1#

8.105 /·LQIRUPDWLRQ#ILQDQFLqUH#UHODWLYH#DX[#UpDOLVDWLRQV#HW#DX#EXGJHW#
HVW#SUpVHQWpH#VRXV#IRUPH#UpVXPpH/#PDLV#OH#WH[WH#H[SOLTXDQW#OHV#
SULQFLSDX[#pFDUWV#HVW/#DX#PLHX[/#VXSHUILFLHO1#1RXV#QRWRQV#WRXWHIRLV#TXH#
O·LQIRUPDWLRQ#ILQDQFLqUH#UpVXPpH#HVW#SOXV#GpWDLOOpH#TXH#FH#TX·H[LJH#OD#
GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV1#'H#O·LQIRUPDWLRQ#VXU#OHV#GpSHQVHV#GH#
FKDFXQ#GHV#FLQT#SURJUDPPHV#HW#VRXV0SURJUDPPHV#G·HPSORL#HVW#IRXUQLH1

5HFRPPDQGDWLRQ 8.106 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#VRQ#
UDSSRUW#DQQXHO#UHODWLYHPHQW#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV/#
TX·LO#GpWHUPLQH#OHV#VHFWHXUV#R�#GHV#DPpOLRUDWLRQV#VRQW#HQFRUH#
SRVVLEOHV#HW#TX·LO#YHLOOH#j#DSSRUWHU#OHV#DPpOLRUDWLRQV#GpWHUPLQpHV1#

#5pSRQVH#GX#PLQLVWqUH 8.107 /H#PLQLVWqUH#HVW#GpWHUPLQp#j#UpSRQGUH#DX[#H[LJHQFHV#GH#OD#
GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#GX#1RXYHDX0
%UXQVZLFN1#,O#H[DPLQHUD#GRQF#OD#VWUXFWXUH#HW#OH#FRQWHQX#GX#UDSSRUW#
DFWXHO#HW#DSSRUWHUD#GHV#DPpOLRUDWLRQV#Oj#R�#LO#OH#SHXW1#>7UDGXFWLRQ1@

&RQFOXVLRQ 8.108 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#/D#FRPPXQLFDWLRQ#GH#
O·LQIRUPDWLRQ#VXU#OHV#SURJUDPPHV#GH#GpYHORSSHPHQW#GH#O·HPSORL#HVW#
SDUWLHOOHPHQW#FRQIRUPH#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#GX#
JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN/#PDLV#LO#\#D#SODFH#j#
O·DPpOLRUDWLRQ/#FH#TXL#GHYUDLW#rWUH#IDLW1
4;; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



 &KDSLWUH#<
0LQLVWqUH#GHV#7UDQVSRUWV

$JHQFH#GH#JHVWLRQ#GHV#YpKLFOHV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<4

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<6

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<7

6HUYLFHV#GH#UpSDUDWLRQ#HW#G·HQWUHWLHQ# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<8

&RQVRPPDWLRQ#GH#FDUEXUDQW# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 54<



&KDSLWUH#< Ministère des Transports – Agence de gestion des véhicules

#0LQLVWqUH#GHV#7UDQVSRUWV#####
$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
&RQWH[WH 9.1 #&RPPH#RQ#SHXW#OLUH#GDQV#OH#3ODQ#RSpUDWLRQQHO#GH#O·$JHQFH#GHV#
YpKLFXOHV#j#PRWHXU/#© $YDQW#4<;7/#FKDTXH#PLQLVWqUH#GX#JRXYHUQHPHQW#VH#
SURFXUDLW#VHV#SURSUHV#YpKLFXOHV#HW#VRQ#SURSUH#pTXLSHPHQW1#'HV#IRQGV#
pWDLHQW#DWWULEXpV#DX#EXGJHW#GH#FKDTXH#PLQLVWqUH#SRXU#O·H[SORLWDWLRQ#HW#OH#
UHPSODFHPHQW#GHV#YpKLFXOHV1#

9.2 ©#$X#GpEXW#GHV#DQQpHV#4<;3/#OH#JRXYHUQHPHQW#D#HQWDPp#XQH#
pWXGH#DILQ#GH#WURXYHU#OD#PpWKRGH#OD#SOXV#HIILFLHQWH#HW#OD#SOXV#HIILFDFH#SDU#
UDSSRUW#DX[#FR�WV#SRXU#UpSRQGUH#DX[#EHVRLQV#GH#WRXV#OHV#PLQLVWqUHV#GX#
JRXYHUQHPHQW#HQ#PDWLqUH#GH#WUDQVSRUW1##&HWWH#pWXGH#D#UpYpOp#TXH#WRXV#OHV#
PLQLVWqUHV#UpDOLVHUDLHQW#GHV#pFRQRPLHV#HW#GHV#DYDQWDJHV#VXEVWDQWLHOV/#VL#
XQ#VHXO#PLQLVWqUH#pWDLW#FKDUJp#GH#OD#IRXUQLWXUH#GHV#YpKLFXOHV#HW#GHV#
VHUYLFHV#FRQQH[HV1#

9.3 ©#(Q#4<;7/#OH#&RQVHLO#GH#JHVWLRQ#D#pWDEOL#XQH#GLUHFWLRQ#GH#JHVWLRQ#
GHV#YpKLFXOHV#DX#VHLQ#GX#PLQLVWqUH#GHV#7UDQVSRUWV1##&HWWH#QRXYHOOH#
GLUHFWLRQ/#OD#*HVWLRQ#GHV#YpKLFXOHV/#V·HVW#YX#FRQILHU#O·DFKDW/#OD#
UpSDUDWLRQ/#O·DSSURYLVLRQQHPHQW#HQ#FDUEXUDQWV#HW#OD#FHVVLRQ#GHV#
YpKLFXOHV#>111@#XWLOLVpV#SDU#OHV#PLQLVWqUHV1 ª3DU#OD#VXLWH/#OD#'LUHFWLRQ#GH#OD#
JHVWLRQ#GHV#YpKLFXOHV#D#GHPDQGp#DX#JRXYHUQHPHQW#GH#IDLUH#GH#OD#
GLUHFWLRQ#XQ#RUJDQLVPH#GH#VHUYLFH#VSpFLDO1#/H#JRXYHUQHPHQW#D#DSSURXYp#
XQH#FKDUWH#j#FHWWH#ILQ#HQ#PDL#4<<81#/D#FKDUWH#GH#O·DJHQFH#SHUPHW#GH#
UHSRUWHU#HW#G·XWLOLVHU#OHV#IRQGV#H[FpGHQWDLUHV#TXL#VRQW#SURGXLWV1#

9.4 /·DJHQFH#IRQFWLRQQH#PDLQWHQDQW#j#WLWUH#G·RUJDQLVPH#GH#VHUYLFH#
VSpFLDO#DX#VHLQ#GX#PLQLVWqUH#GHV#7UDQVSRUWV1#6D#PLVVLRQ#HVW#OD#VXLYDQWH =

2IIULU#OHV#VHUYLFHV#GH#JHVWLRQ#HW#G·HQWUHWLHQ#GX#SDUF#GH#
YpKLFXOHV#DX#JRXYHUQHPHQW/#VXU#XQH#EDVH#pFRQRPLTXH#VHORQ#
OHV#QRUPHV#pWDEOLHV/#DILQ#GH#SHUPHWWUH#DX[#FOLHQWV#G·RIIULU#GHV#
VHUYLFHV#GH#TXDOLWp#DX#SXEOLF1

9.5 /H#PDQGDW#GH#O·DJHQFH#FRPSUHQG#DFWXHOOHPHQW#OD#SUHVWDWLRQ#
G·XQH#SOHLQH#JDPPH#GH#VHUYLFHV#GH#YpKLFXOHV#j#53 PLQLVWqUHV#FOLHQWV1#
&HV#PLQLVWqUHV#XWLOLVHQW#HQYLURQ#7 583#YpKLFXOHV#HW#PDFKLQHV#SRXU#
IRXUQLU#GHV#VHUYLFHV#SXEOLFV1#/D#FRPSRVLWLRQ#GX#SDUF#HQ#IRQFWLRQ#GX#
QRPEUH#GH#ELHQV#HVW#OD#VXLYDQWH =#DXWREXV#VFRODLUHV/#5; (/#FDPLRQV#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
OpJHUV/#63 (/#FDPLRQV#ORXUGV#HW#QLYHOHXVHV/#49 (/#YRLWXUHV/#6 (/#HW#
DXWUHV#PDFKLQHV#ORXUGHV#HW#DFFHVVRLUHV#GLYHUV/#56 (1

9.6 /HV#VHUYLFHV#VRQW#IRXUQLV#SDU#O·HQWUHPLVH#G·XQ#EXUHDX#FHQWUDO#GH#
JHVWLRQ#GX#SDUF/#GH#63 DWHOLHUV#GH#UpSDUDWLRQ#GpFHQWUDOLVpV#HW#GH#434#VLWHV#
G·DSSURYLVLRQQHPHQW#HQ#FDUEXUDQWV#UpSDUWLV#GDQV#OD#SURYLQFH1#

9.7 /HV#LQVWDOODWLRQV#GH#UpSDUDWLRQ#GX#PLQLVWqUH#GHV#7UDQVSRUWV#
SUpYRLHQW#OHV#WUDYDX[#j#HIIHFWXHU#GDQV#VHV#SURSUHV#DWHOLHUV#HW#FHX[#j#
FRQILHU#j#GHV#IRXUQLVVHXUV#GH#VHUYLFHV#H[WHUQHV1#'H#SOXV/#OH#PLQLVWqUH#
IRXUQLW#GHV#SLqFHV#HW#GHV#DSSURYLVLRQQHPHQWV#SRXU#OHV#YpKLFXOHV#FOLHQWV#HW#
LO#HQWUH#O·LQIRUPDWLRQ#FRQFHUQDQW#FKDTXH#UpSDUDWLRQ#GDQV#VRQ#V\VWqPH#
DXWRPDWLVp#DSSHOp#6\VWqPH#GH#JHVWLRQ#GHV#YpKLFXOHV#+OH#6*9,1#/H#6*9#
VDLVLW#OH#NLORPpWUDJH#DFFXPXOp/#OHV#GRQQpHV#UHODWLYHV#j#O·HQWUHWLHQ#HW#DX[#
UpSDUDWLRQV/#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW#HW#O·DIIHFWDWLRQ#GH#FKDTXH#
YpKLFXOH1#/H#V\VWqPH#SHXW#DXVVL#SURGXLUH#SOXVLHXUV#UDSSRUWV1#&HUWDLQV#
UDSSRUWV#SHXYHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#GHV#XWLOLVDWHXUV#VXU#GHPDQGH1

9.8 &HUWDLQV#GHV#DWHOLHUV#GH#UpSDUDWLRQ#SOXV#LPSRUWDQWV#RIIUHQW#XQH#
SOHLQH#JDPPH#GH#VHUYLFHV/#DOODQW#GH#O·HQWUHWLHQ#UpJXOLHU#j#XQH#UpYLVLRQ#
FRPSOqWH/#WDQGLV#TXH#G·DXWUHV#V·RFFXSHQW#XQLTXHPHQW#G·HQWUHWLHQ#
JpQpUDO1#/HV#UpSDUDWLRQV#SDUWLFXOLqUHV/#\#FRPSULV#OD#UpSDUDWLRQ#GH#YLWUHV/#
OH#V\VWqPH#G·pFKDSSHPHQW/#O·DOLJQHPHQW#GH#O·DYDQW0WUDLQ/#OHV#UpSDUDWLRQV#
GH#OD#WUDQVPLVVLRQ#DXWRPDWLTXH#HW#OHV#UpSDUDWLRQV#GH#OD#JDUQLWXUH#VRQW#
VRXYHQW#FRQILpHV#DX#VHFWHXU#SULYp1#

9.9 $ILQ#GH#UpFXSpUHU#OHV#FR�WV#HQJDJpV#SRXU#IRXUQLU#FHV#VHUYLFHV#
DX[#PLQLVWqUHV/#O·DJHQFH#pWDEOLW#FKDTXH#DQQpH#GHV#WDX[#GH#
UpWURIDFWXUDWLRQ#SRXU#OHV#PLQLVWqUHV#FOLHQWV1#&HV#WDX[#GH#UpWURIDFWXUDWLRQ#
LPSXWHQW#WRXV#OHV#FR�WV#GHV#YpKLFXOHV#DX[#PLQLVWqUHV#XWLOLVDWHXUV#HQ#
IRQFWLRQ#GH#O·XWLOLVDWLRQ/#GHV#UpSDUDWLRQV#HW#GHV#FR�WV#G·LPPRELOLVDWLRQ#
DIIHFWpV#j#FH#FOLHQW1#/H#EDUqPH#GHV#WDX[#FRQVLVWH#GDQV#XQ#WDX[#PHQVXHO#
IL[H#YLVDQW#j#UpFXSpUHU#OHV#IUDLV#JpQpUDX[/#OHV#FR�WV#GH#UpSDUDWLRQ#DSUqV#
XQ#DFFLGHQW/#OHV#FR�WV#G·DVVXUDQFH#HW#OH#FR�W#G·LPPRELOLVDWLRQ/#HW#G·XQ#
WDX[#YDULDEOH#SDU#NLORPqWUH#YLVDQW#j#FRXYULU#OHV#FR�WV#GHV#UpSDUDWLRQV#HW#
GH#O·HQWUHWLHQ1#8Q#WDX[#YDULDEOH#Q·HVW#SDV#IDFWXUp#DX[#KDXWV#
IRQFWLRQQDLUHV#+PLQLVWUHV/#VRXV0PLQLVWUHV/#FKHIV#GH#FDELQHW,/#TXL#SDLHQW#
SOXW{W#XQ#WDX[#IL[H#TXL#FRXYUH#OH#FR�W#G·LPPRELOLVDWLRQ#HW#XQ#DXWUH#WDX[#
IL[H#TXL#LQWqJUH#WRXV#OHV#DXWUHV#FR�WV1#'H#SOXV/#OH#FR�W#UpHO#GX#FDUEXUDQW#
FRQVRPPp#GXUDQW#OH#PRLV#HVW#IDFWXUp#DX[#FOLHQWV#GH#OD#KDXWH#GLUHFWLRQ#HW#
DX[#FOLHQWV#RUGLQDLUHV1#

9.10 /·DJHQFH#FRQVHUYH#WRXWHV#OHV#UHFHWWHV#REWHQXHV#GH#OD#FHVVLRQ#GHV#
ELHQV#H[FpGHQWDLUHV/#GH#OD#YHQWH#GH#ELHQV#DX[#KDXWV#IRQFWLRQQDLUHV#HW#GHV#
VRPPHV#UHPERXUVpHV#j#OD#VXLWH#GH#UpFODPDWLRQV#G·DVVXUDQFH1#/RUVTXH#
QRXV#DYRQV#HQWDPp#QRWUH#WUDYDLO#VXU#OH#WHUUDLQ/#O·DJHQFH#DYDLW#DFFXPXOp#
XQ#H[FpGHQW#GH#4/<#PLOOLRQ#GH#GROODUV/#VHORQ#OHV#FRPSWHV#SXEOLFV#GH#
O·H[HUFLFH#WHUPLQp#OH#64#PDUV#53341#&HW#H[FpGHQW#V·DFFXPXODLW#GHSXLV#OD#
PLVH#VXU#SLHG#GH#O·DJHQFH#HQ#4<<91#/H#JRXYHUQHPHQW#SURYLQFLDO#D#SXEOLp#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
OHV#FRPSWHV#SXEOLFV#GH#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#5335#DSUqV#QRWUH#
WUDYDLO#VXU#OH#WHUUDLQ>#RQ#\#FRQVWDWH#TXH#O·DJHQFH#D#PDLQWHQDQW#XQ#GpILFLW#
DFFXPXOp#GH#9/;#PLOOLRQV#GH#GROODUV1

eWHQGXH 9.11 %LHQ#TXH#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#IRXUQLVVH#GHV#
VHUYLFHV#SRXU#OHV#DXWREXV/#OD#PDFKLQHULH#ORXUGH#HW#OHV#FDPLRQV#ORXUGV/#
O·pWHQGXH#GH#QRWUH#YpULILFDWLRQ#V·HVW#OLPLWpH#DX[#DXWRPRELOHV/#DX[#
YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV#HW#DX[#FDPLRQV#OpJHUV1#­#O·DJHQFH/#FHV#
ELHQV#VRQW#FRQVLGpUpV#FRPPH#GHV#ELHQV#GH#FDWpJRULH#$#+DXWRPRELOHV/#
YpKLFXOHV#GH#KDXWV#IRQFWLRQQDLUHV,#HW#GH#FDWpJRULH#%#+FDPLRQV#OpJHUV,1#8Q#
FDPLRQ#OpJHU#HVW#XQ#FDPLRQ#G·XQH#WRQQH#RX#PRLQV1#/·DJHQFH#V·RFFXSH#
DFWXHOOHPHQW#G·HQYLURQ#9:#DXWRPRELOHV/#99 YRLWXUHV#GH#KDXWV#
IRQFWLRQQDLUHV#HW#4 5::#FDPLRQV#OpJHUV1#/HV#FR�WV#G·H[SORLWDWLRQ#GHV#
YpKLFXOHV#GH#FDWpJRULHV#$#HW#%#SRXU#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#5335#
VH#VRQW#pOHYpV#j#9/;#PLOOLRQV#GH#GROODUV/#GRQW#OD#PRLWLp#HQYLURQ#VRQW#
DWWULEXDEOHV#DX[#DFKDWV#GH#FDUEXUDQW1#/H#FR�W#HQ#FDSLWDO#LQLWLDO#GHV#
YpKLFXOHV#pWDLW#GH#65/7#PLOOLRQV#GH#GROODUV1

9.12 /HV#REMHFWLIV#GH#OD#YpULILFDWLRQ#pWDLHQW#OHV#VXLYDQWV =

• 'pWHUPLQHU#VL#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#IRXUQLW#GHV#VHUYLFHV#
GH#UpSDUDWLRQ#HW#G·HQWUHWLHQ#DX[#DXWRPRELOHV/#DX[#YRLWXUHV#GHV#KDXWV#
IRQFWLRQQDLUHV#HW#DX[#FDPLRQV#OpJHUV#GX#JRXYHUQHPHQW#G·XQH#
PDQLqUH#TXL#PLQLPLVH#OHV#FR�WV#HW#RSWLPLVH#O·HIILFLHQFH1#

• 'pWHUPLQHU#VL#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#D#HQ#SODFH#GHV#
PpFDQLVPHV#HW#GHV#PpWKRGHV#DGpTXDWV#SRXU#VXUYHLOOHU#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW#GHV#YRLWXUHV#HW#GHV#FDPLRQV#OpJHUV#GX#
JRXYHUQHPHQW#HW#HQ#DVVXUHU#OH#FRQWU{OH1#

9.13 1RXV#DYRQV#pODERUp#XQ#FHUWDLQ#QRPEUH#GH#FULWqUHV#SRXU#QRXV#
DLGHU#GDQV#OD#UpDOLVDWLRQ#GH#QRWUH#YpULILFDWLRQ1#

9.14 /D#SODQLILFDWLRQ#LQLWLDOH#GH#OD#YpULILFDWLRQ#D#VXUWRXW#FRQVLVWp#GDQV#
O·H[DPHQ#GH#GRFXPHQWV#HW#G·HQWUHYXHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#
GX#PLQLVWqUH#GHV#7UDQVSRUWV/#HQ#SDUWLFXOLHU#DX#VHLQ#GH#O·$JHQFH#GH#
JHVWLRQ#GHV#YpKLFXOHV1#

9.15 'XUDQW#O·pWDSH#GH#UpDOLVDWLRQ/#QRXV#DYRQV#REWHQX#GHV#pOpPHQWV#
SUREDQWV#HQ#HIIHFWXDQW#GHV#FRQWU{OHV#SDU#VRQGDJHV#j#O·$JHQFH#GH#JHVWLRQ#
GHV#YpKLFXOHV#GX#PLQLVWqUH#GHV#7UDQVSRUWV/#WDQW#DX#EXUHDX#FHQWUDO#TX·j#
GHX[#LQVWDOODWLRQV#SULQFLSDOHV#GH#UpSDUDWLRQ#HW#G·HQWUHWLHQ1#,O#\#D#
63 DWHOLHUV#GH#UpSDUDWLRQ#GDQV#OD#SURYLQFH/#PDLV#VHXOHPHQW#7#V·RFFXSHQW#
G·XQ#QRPEUH#LPSRUWDQW#G·DXWRPRELOHV/#GH#FDPLRQV#OpJHUV#HW#GH#YRLWXUHV#
GHV#KDXWV#IRQFWLRQQDLUHV1#1RXV#DYRQV#DXVVL#LQWHUYLHZp#GX#SHUVRQQHO#GDQV#
WURLV#PLQLVWqUHV#XWLOLVDWHXUV#LPSRUWDQWV#HW#SOXVLHXUV#FRQGXFWHXUV#GH#
YRLWXUH#GH#KDXWV#IRQFWLRQQDLUHV1#1RWUH#YpULILFDWLRQ#pWDLW#HQ#JUDQGH#SDUWLH#
WHUPLQpH#HQ#PDL#53351#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
9.16 1RXV#QRXV#VRPPHV#VHUYLV#GH#WRXWHV#OHV#LQIRUPDWLRQV#UHFXHLOOLHV#
SRXU#DSSX\HU#OHV#FRQVWDWDWLRQV/#OHV#FRQFOXVLRQV#HW#OHV#UHFRPPDQGDWLRQV#
TXH#QRXV#SUpVHQWRQV#GDQV#OH#FKDSLWUH1#

5pVXPp#GHV#UpVXOWDWV 9.17 $X#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#O·DJHQFH#QH#UHVSHFWDLW#SDV#
XQ#DVSHFW#FOp#GH#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#FRQFHUQDQW#OHV#
YpKLFXOHV1#/D#GLUHFWLYH#H[LJHDLW#TXH#O·DJHQFH#© UDSSRUWH#DQQXHOOHPHQW#
DX#&RQVHLO#GH#JHVWLRQ#OHV#IUDLV/#FDOFXOpV#DX#NLORPqWUH/#GH#
O·H[SORLWDWLRQ#GX#SDUF#DXWRPRELOH#GX#JRXYHUQHPHQW#HW#FRPSDUH#FHV#
GHUQLHUV#DX[#IUDLV#G·H[SORLWDWLRQ#G·DXWUHV#PR\HQV#GH#WUDQVSRUW ª1#
1RXV#FRQVLGpURQV#FH#UDSSRUW#FRPPH#XQ#pOpPHQW#H[WUrPHPHQW#
LPSRUWDQW#SRXU#OHV#GpFLVLRQQDLUHV#GH#O·KHXUH1#(Q#HIIHW/#LO#YD#DX#F±XU#
GH#OD#TXHVWLRQ#GH#VDYRLU#VL#OH#VHUYLFH#HVW#IRXUQL#GH#OD#PDQLqUH#OD#SOXV#
pFRQRPLTXH#SRVVLEOH1#1RXV#DYRQV#pWp#GpoXV#GH#FRQVWDWHU#TXH#
O·H[LJHQFH#HQ#PDWLqUH#GH#UDSSRUW#D#pWp#HQOHYpH#SDU#VXLWH#GH#OD#
PRGLILFDWLRQ#GH#OD#GLUHFWLYH#VXU#OHV#YpKLFXOHV/#HIIHFWXpH#DSUqV#QRWUH#
YpULILFDWLRQ1

9.18 /·DJHQFH#D#HQ#SODFH#XQ#SURJUDPPH#G·HQWUHWLHQ#SUpYHQWLI1#
1RXV#DYRQV#WRXWHIRLV#REVHUYp#TXH#O·DJHQFH#Q·DJLW#SDV#WRXMRXUV#GH#
PDQLqUH#SURDFWLYH#GDQV#O·pWDEOLVVHPHQW#GX#FDOHQGULHU#G·HQWUHWLHQ/#FH#
TXL#VLJQLILH#TXH#O·HQWUHWLHQ#SUpYHQWLI#Q·HVW#SDV#WRXMRXUV#HIIHFWXp#HQ#
WHPSV#RSSRUWXQ1

9.19 /·DJHQFH#GRLW#pWDEOLU#GHV#UHSqUHV#SRXU#O·XWLOLVDWLRQ#GHV#
PpFDQLFLHQV/#O·HIILFLHQFH#GHV#PpFDQLFLHQV#HW#O·HIILFDFLWp#GHV#
PpFDQLFLHQV/#WURLV#VHFWHXUV#TXH#OD#1DWLRQDO#$VVRFLDWLRQ#RI#)OHHW#
$GPLQLVWUDWRUV#DSSHOOH#OHV#WURLV#GLPHQVLRQV#IRQGDPHQWDOHV#GHV#FR�WV#
GH#OD#PDLQ0G·±XYUH1

9.20 /·DJHQFH#D#HQWUHSULV#GHV#SURMHWV#YLVDQW#j#GpWHUPLQHU#OHV#
QLYHDX[#GH#GRWDWLRQ#DSSURSULpV#SRXU#IRXUQLU#GHV#VHUYLFHV#UHOLpV#DX[#
YRLWXUHV#HW#DX[#FDPLRQV#OpJHUV#DSSDUWHQDQW#DX#JRXYHUQHPHQW1#$LQVL/#
O·DJHQFH#D#HIIHFWXp#XQ#FHUWDLQ#QRPEUH#G·pWXGHV#VXU#OD#GRWDWLRQ1#0DLV/#
ELHQ#TXH#VHV#SODQV#RSpUDWLRQQHOV#pQRQFHQW#VRQ#LQWHQWLRQ#GH#PHQHU#GHV#
pWXGHV#VXU#OD#GRWDWLRQ#GX#EXUHDX#FHQWUDO#HW#OH#UHFRXUV#DX#SHUVRQQHO#
RFFDVLRQQHO/#O·DJHQFH#Q·D#SDV#UpDOLVp#FHV#pWXGHV1#

9.21 ­#O·KHXUH#DFWXHOOH/#O·DJHQFH#Q·DQDO\VH#SDV#OHV#DVSHFWV#
pFRQRPLTXHV#GX#VHUYLFH#LQWHUQH#SDU#UDSSRUW#j#O·XWLOLVDWLRQ#GH#
YHQGHXUV#H[WHUQHV#SRXU#OH#PrPH#VHUYLFH1#/RUVTX·LO#HVW#IDLW#DSSHO#j#
GHV#YHQGHXUV#H[WHUQHV/#OH#SHUVRQQHO#QH#V·DVVXUH#SDV#WRXMRXUV#TX·LO#
IDLW#DIIDLUH#DYHF#OH#YHQGHXU#TXL#IRXUQLUD#QpFHVVDLUHPHQW#OH#PHLOOHXU#
VHUYLFH#JOREDO#DX#JRXYHUQHPHQW1#

9.22 /·DJHQFH#QH#UHPSODFH#SDV#OHV#YpKLFXOHV#GX#SDUF#
FRQIRUPpPHQW#j#VD#SURSUH#DQDO\VH#FR�W0GXUpH/#HW#OHV#FRQWUDLQWHV#
EXGJpWDLUHV#VRQW#OD#SULQFLSDOH#H[SOLFDWLRQ#GRQQpH#SRXU#FHW#pWDW#GH#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
IDLW1#/HV#GpFLVLRQV#IRQGpHV#VXU#XQH#WHOOH#UDLVRQ#GRQQHQW#SHXW0rWUH#OLHX#
j#GH#IDXVVHV#pFRQRPLHV1#

9.23 'H#IDoRQ#JpQpUDOH/#O·DJHQFH#D#GHV#GLUHFWLYHV#VXIILVDQWHV#SRXU#
OD#VXUYHLOODQFH#HW#OH#FRQWU{OH#GH#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW1#,O#
VHPEOH#WRXWHIRLV#TXH#O·LQIRUPDWLRQ#FRQWHQXH#GDQV#OHV#GLUHFWLYHV#QH#VH#
UHQGH#SDV#VRXYHQW#MXVTX·DX[#FRQGXFWHXUV1#'H#SOXV/#DX#PRPHQW#GH#
QRWUH#YpULILFDWLRQ/#O·DJHQFH#QH#UHVSHFWDLW#SDV#OHV#H[LJHQFHV#GH#OD#
GLUHFWLYH#JRXYHUQHPHQWDOH#HQ#PDWLqUH#GH#VXUYHLOODQFH#GH#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW#HW#GH#O·XWLOLVDWLRQ#GHV#FDUWHV#GH#FUpGLW1#

9.24 1RXV#DYRQV#REVHUYp#GHX[#VHFWHXUV#GDQV#OHVTXHOV#O·DJHQFH#
SRXUUDLW#SURILWHU#GH#PHLOOHXUHV#GLUHFWLYHV#FRQFHUQDQW#OHV#YRLWXUHV#GHV#
KDXWV#IRQFWLRQQDLUHV1#8Q#VHFWHXU#D#WUDLW#j#O·DPSOHXU#GHV#UpSDUDWLRQV#
TXH#O·DJHQFH#SHXW#HIIHFWXHU#MXVWH#DYDQW#O·DFKDW#G·XQ#YpKLFXOH#GX#
JRXYHUQHPHQW#SDU#XQ#KDXW#IRQFWLRQQDLUH1#(Q#G·DXWUHV#WHUPHV/#
O·DJHQFH#D#EHVRLQ#GH#OLJQHV#GLUHFWULFHV#IHUPHV#VXU#FH#TXL#HVW#MXVWH#HW#
UDLVRQQDEOH#WDQW#SRXU#OH#FRQGXFWHXU#G·XQH#YRLWXUH#GH#KDXW#
IRQFWLRQQDLUH#TXH#SRXU#OH#JRXYHUQHPHQW1#/H#VHFRQG#VHFWHXU#D#WUDLW#j#
OD#VXUYHLOODQFH#GH#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW#GHV#YRLWXUHV#GHV#
KDXWV#IRQFWLRQQDLUHV1#,O#V·DJLW#G·XQ#VHFWHXU#VXU#OHTXHO#QRXV#QRXV#
VRPPHV#SHQFKpV#TXHOTXH#SHX#HQ#GpWDLO#GDQV#QRWUH#UDSSRUW#GH#4<<9/#
PDLV#LO#VHPEOH#TXH#OD#TXHVWLRQ#QH#VRLW#WRXMRXUV#SDV#UpJOpH#GH#PDQLqUH#
VDWLVIDLVDQWH1

6HUYLFHV#GH#UpSDUDWLRQ#
HW#G·HQWUHWLHQ

9.25 1RWUH#SUHPLHU#REMHFWLI#pWDLW#OH#VXLYDQW =#

'pWHUPLQHU#VL#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#IRXUQLW#GHV#
VHUYLFHV#GH#UpSDUDWLRQ#HW#G·HQWUHWLHQ#DX[#DXWRPRELOHV/#DX[#
YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV#HW#DX[#FDPLRQV#OpJHUV#GX#
JRXYHUQHPHQW#G·XQH#PDQLqUH#TXL#PLQLPLVH#OHV#FR�WV#HW#
RSWLPLVH#O·HIILFLHQFH1

3ODQLILFDWLRQ#JOREDOH 9.26 1RWUH#SUHPLHU#FULWqUH#HVW#OH#VXLYDQW =

/·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#GHYUDLW#DYRLU#HQ#SODFH#GHV#
PpFDQLVPHV#HW#GHV#PpWKRGHV#TXL#OXL#SHUPHWWHQW#GH#SODQLILHU#GH#
PDQLqUH#DSSURSULpH#OHV#EHVRLQV#G·HQWUHWLHQ#GHV#DXWRPRELOHV/#
GHV#YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV#HW#GHV#FDPLRQV#OpJHUV#GX#
JRXYHUQHPHQW1#

$IIHFWDWLRQ#GHV#YpKLFXOHV 9.27 ­#O·DFKDW#G·XQ#QRXYHDX#YpKLFXOH/#O·DJHQFH#DIIHFWH#OH#YpKLFXOH#j#
XQ#DWHOLHU#GH#UpSDUDWLRQ#SDUWLFXOLHU/#TXL#GHYLHQW#OH#SULQFLSDO#HQGURLW#SRXU#
OD#UpSDUDWLRQ#GX#YpKLFXOH1#'XUDQW#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#FRQVWDWp#
DYHF#SODLVLU#TXH#WRXV#OHV#VXUYHLOODQWV#G·DWHOLHU#TXH#QRXV#DYRQV#LQWHUYLHZpV#
SRXYDLHQW#IDFLOHPHQW#QRXV#IRXUQLU#XQH#OLVWH#GHV#YpKLFXOHV#GRQW#OHXU#
DWHOLHU#pWDLW#UHVSRQVDEOH1#'H#SOXV/#OH#EXUHDX#FHQWUDO#D#SX#IDFLOHPHQW#
SURGXLUH#j#QRWUH#LQWHQWLRQ/#DX#PR\HQ#GX#6*9/#GHV#UDSSRUWV#GpWDLOODQW#
WRXV#OHV#DWHOLHUV#GH#OD#SURYLQFH#HW#OHV#YpKLFXOHV#TXL#\#VRQW#DIIHFWpV1#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
*HQUHV#GH#VHUYLFH 9.28 %LHQ#TX·LO#VRLW#LPSRUWDQW#SRXU#OHV#DWHOLHUV#GH#FRQQDvWUH#OH#QRPEUH#
GH#YpKLFXOHV#GRQW#LOV#VRQW#UHVSRQVDEOHV/#QRXV#FKHUFKLRQV#DXVVL#GHV#
pOpPHQWV#SUREDQWV#PRQWUDQW#TXH#OH#SHUVRQQHO#VDYDLW#TXHO#JHQUH#GH#VHUYLFH#
IRXUQLU1#1RXV#DYRQV#GpWHUPLQp#TXH#OH#SHUVRQQHO#GH#O·DJHQFH#FRQQDvW#ELHQ#
VD#UHVSRQVDELOLWp#JOREDOH#GH#IRXUQLU#GHV#VHUYLFHV#UHOLpV#DX[#YpKLFXOHV#GX#
JRXYHUQHPHQW1#/HV#VHUYLFHV#j#IRXUQLU#VRQW#FODLUHPHQW#pWDEOLV1#'HV#
H[HPSOHV#GH#FHV#VHUYLFHV#VRQW#O·LQVSHFWLRQ#SURYLQFLDOH#GHV#YpKLFXOHV#j#
PRWHXU#HW#OHV#SURJUDPPHV#G·HQWUHWLHQ#SUpYHQWLI1#

1LYHDX[#GH#GRWDWLRQ 9.29 3RXU#IRXUQLU#OH#QLYHDX#GH#VHUYLFH#GpVLUp#UHODWLYHPHQW#j#
O·HQWUHWLHQ#GHV#YpKLFXOHV#GX#JRXYHUQHPHQW/#XQ#SHUVRQQHO#TXDOLILp#HQ#
QRPEUH#VXIILVDQW#GRLW#rWUH#DIIHFWp#j#OD#UpDOLVDWLRQ#GX#WUDYDLO1#

9.30 'DQV#OHV#DWHOLHUV#TXH#QRXV#DYRQV#YLVLWpV/#WRXV#OHV#PHPEUHV#GX#
SHUVRQQHO#PpFDQLFLHQ#pWDLHQW#WLWXODLUH#G·XQ#SHUPLV#GH#WHFKQLFLHQ#
G·HQWUHWLHQ#DXWRPRELOH#RX#G·HQWUHWLHQ#GH#FDPLRQV#HW#GH#UHPRUTXHV/#VHORQ#
OH#JHQUH#GH#YpKLFXOHV#VXU#OHTXHO#LOV#WUDYDLOODLHQW1#

9.31 (Q#4<;</#*HVWLRQ#GHV#YpKLFXOHV#D#FRPPHQFp#j#H[DPLQHU#OHV#
HIIHFWLIV#QpFHVVDLUHV#SRXU#DFFRPSOLU#OHV#GLIIpUHQWHV#DFWLYLWpV#GDQV#FKDTXH#
DWHOLHU1#(Q#4<<3/#OD#VHFWLRQ#D#WHQWp#SRXU#OD#SUHPLqUH#IRLV#G·pWDEOLU#XQ#
PRGqOH#PDWKpPDWLTXH#YLVDQW#j#SUpGLUH#OH#QLYHDX#GH#GRWDWLRQ#RSWLPDO#GH#
FKDTXH#DWHOLHU1#/HV#K\SRWKqVHV#GH#4<<3#RQW#pWp#UDIILQpHV/#SXLV#G·DXWUHV#
pWXGHV#VXU#OD#GRWDWLRQ#RQW#pWp#UpDOLVpHV#HQ#4<<6/#HQ#4<<9#HW#HQ#53331

9.32 3OXV#UpFHPPHQW/#OHV#pWXGHV#VXU#OD#GRWDWLRQ#VH#VRQW#IRQGpHV#VXU#
O·XQH#GH#GHX[#PpWKRGHV1#/D#SUHPLqUH#HVW#OD#PpWKRGH#G·pTXLYDOHQFH#GHV#
YpKLFXOHV/#VHORQ#ODTXHOOH#XQ#pTXLYDOHQW#GH#YpKLFXOH#HVW#pJDO#j#OD#TXDQWLWp#
G·HIIRUWV#G·HQWUHWLHQ#H[LJpV#SRXU#PDLQWHQLU#HQ#ERQ#pWDW#SHQGDQW#XQH#
DQQpH#XQH#EHUOLQH#GX#SDUF1#/D#GHX[LqPH#HVW#OH#UDWLR#ELHQV0PpFDQLFLHQ/#
F·HVW0j0GLUH#OH#QRPEUH#GH#ELHQV#TXH#SHXW#HQWUHWHQLU#XQ#PpFDQLFLHQ1#/HV#
UpVXOWDWV#VHPEOHQW#WUqV#SHX#YDULHU#G·XQH#PpWKRGH#j#O·DXWUH1#

9.33 3RXU#GpWHUPLQHU#OHV#QLYHDX[#GH#GRWDWLRQ/#O·DJHQFH#SUpVXPH#TXH#
OHV#PpFDQLFLHQV#VRQW#SD\pV#SRXU#WUDYDLOOHU#5 3;3#KHXUHV#SDU#DQQpH1#'H#
SOXV/#HOOH#D#IL[p#j#:8 (#OH#SRXUFHQWDJH#GH#WHPSV#IDFWXUDEOH#RX#GH#WHPSV#
LPSXWp#j#XQ#RUGUH#G·H[pFXWLRQ1#'DQV#OHV#IDLWV/#OH#SHUVRQQHO#PpFDQLFLHQ#
DWWHLQW#VHXOHPHQW#9: (#GH#WHPSV#IDFWXUDEOH1#8WLOLVHU#:8 (#FRPPH#
IDFWHXU#GH#GpWHUPLQDWLRQ#GHV#HIIHFWLIV#QpFHVVDLUHV#D#SRXU#HIIHW#G·DFFURvWUH#
OHV#UpVXOWDWV#UHODWLIV#j#O·HIILFLHQFH#HW#j#O·HIILFDFLWp1#

9.34 %LHQ#TXH#GHV#pWXGHV#VXU#OD#GRWDWLRQ#DLHQW#HX#OLHX#DX#VXMHW#GX#
SHUVRQQHO#PpFDQLFLHQ#HW#G·DXWUHV#PHPEUHV#GX#SHUVRQQHO#GHV#DWHOLHUV/#
DXFXQH#pWXGH#Q·D#pWp#UpDOLVpH#DX#VXMHW#GX#SHUVRQQHO#GX#EXUHDX#FHQWUDO/#
DORUV#TXH#O·pWXGH#VXU#OD#GRWDWLRQ#GH#5333#O·DQQRQoDLW1

5HFRPPDQGDWLRQ 9.35 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#UpDOLVH#XQH#pWXGH#VXU#OD#
GRWDWLRQ#GX#EXUHDX#FHQWUDO#SRXU#YHLOOHU#j#FH#TXH#GHV#VHUYLFHV#
DGpTXDWV#VRLHQW#IRXUQLV#GH#OD#PDQLqUH#OD#SOXV#pFRQRPLTXH1
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
5pSRQVH#GX#PLQLVWqUH 9.36 /·$JHQFH#GHV#YpKLFXOHV#j#PRWHXU#D#DGRSWp#XQH#DXWUH#DSSURFKH#
DILQ#G·pYDOXHU#OHV#HIIHFWLIV#QpFHVVDLUHV#SRXU#UpSRQGUH#j#VHV#EHVRLQV#
FKDQJHDQWV1#/HV#EHVRLQV#VRQW#FRQWLQXHOOHPHQW#pYDOXpV#SDU#OHV#
JHVWLRQQDLUHV#VXSpULHXUV#GH#O·DJHQFH/#FRQMRLQWHPHQW#DYHF#OHV#LQLWLDWLYHV#
DSSURXYpHV#GDQV#OH#SODQ#RSpUDWLRQQHO#UHPLV#DQQXHOOHPHQW#DX#
JRXYHUQHPHQW1#>7UDGXFWLRQ1@

+HXUHV#VXSSOpPHQWDLUHV 9.37 1RXV#DYRQV#H[DPLQp#OH#UDSSRUW#GHV#KHXUHV#VXSSOpPHQWDLUHV#GH#
WRXV#OHV#DWHOLHUV1#1RXV#DYRQV#REVHUYp#GHV#FDV#R�#OHV#KHXUHV#
VXSSOpPHQWDLUHV#DWWHLJQDLHQW#6 9<7#KHXUHV#GDQV#XQ#PrPH#DWHOLHU#+TXL#IDLW#
O·HQWUHWLHQ#GH#WRXV#OHV#JHQUHV#GH#YpKLFXOHV,#SRXU#XQH#DQQpH#GRQQpH1#&H#
FKLIIUH#UHSUpVHQWH#OHV#KHXUHV#VXSSOpPHQWDLUHV#DFFXPXOpHV#SDU#58#
HPSOR\pV#GDQV#O·XQ#GHV#SULQFLSDX[#DWHOLHUV#GH#UpSDUDWLRQ#GH#OD#SURYLQFH1#
&RPPH#OHV#KHXUHV#VXSSOpPHQWDLUHV#VRQW#SD\pHV#RX#WUDQVIRUPpHV#HQ#
FRQJp#j#XQ#WDX[#PDMRUp#GH#PRLWLp/#OH#© YpULWDEOH ª#FR�W#GHV#KHXUHV#
VXSSOpPHQWDLUHV#HVW#8 874#KHXUHV1#3DUWDQW#GH#O·K\SRWKqVH#pQRQFpH#FL0
GHVVXV#VHORQ#ODTXHOOH#XQ#PpFDQLFLHQ#HVW#SD\p#SRXU#WUDYDLOOHU#5 3;3#KHXUHV#
SDU#DQQpH/#FHV#KHXUHV#VXSSOpPHQWDLUHV#FRUUHVSRQGHQW#j#5/:#SRVWHV1#1RXV#
Q·DYRQV#SDV#SX#REWHQLU#GH#GRFXPHQWDWLRQ#FRQFHUQDQW#O·DYDQWDJH#
pFRQRPLTXH#RX#OD#QpFHVVLWp#GH#SD\HU#GHV#KHXUHV#VXSSOpPHQWDLUHV#SOXW{W#
TXH#G·DXJPHQWHU#OHV#HIIHFWLIV1#

5HFRPPDQGDWLRQ 9.38 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#DQDO\VH#OH#ELHQ0IRQGp#
pFRQRPLTXH#GH#UHFRXULU#DX[#KHXUHV#VXSSOpPHQWDLUHV#FRPPH#PR\HQ#
GH#VXSSOpHU#DX[#EHVRLQV#GH#GRWDWLRQ1

5pSRQVH#GX#PLQLVWqUH 9.39 &RPPH#O·DJHQFH#QH#SRXUYRLW#SDV#VHV#DWHOLHUV#HQ#SHUVRQQHO#HQ#
IRQFWLRQ#GHV#SpULRGHV#GH#SRLQWH/#RQ#SHXW#V·DWWHQGUH#j#GHV#KHXUHV#
VXSSOpPHQWDLUHV#GDQV#OD#SOXSDUW#GHV#DWHOLHUV1#,O#LQFRPEH#DX[#
JHVWLRQQDLUHV#G·DWHOLHU#G·pYDOXHU#OHV#EHVRLQV#HQ#KHXUHV#VXSSOpPHQWDLUHV#
HW#G·DJLU#HQ#FRQVpTXHQFH1#/·DJHQFH#HVW#G·DFFRUG#SRXU#GLUH#TX·XQH#pWXGH#
SOXV#SRXVVpH#VXU#OH#UHFRXUV#DX[#KHXUHV#VXSSOpPHQWDLUHV#DX#VHLQ#GH#VHV#
DFWLYLWpV#HVW#SHXW0rWUH#QpFHVVDLUH1##>7UDGXFWLRQ1@

#3HUVRQQHO#RFFDVLRQQHO 9.40 3RXU#O·H[HUFLFH#533405335/#OD#PDLQ0G·±XYUH#RFFDVLRQQHOOH#D#
UHSUpVHQWp#HQYLURQ#: (#GX#WRWDO#GHV#FR�WV#GH#PDLQ0G·±XYUH#LQWHUQH#GH#
O·DJHQFH1#/H#SODQ#RSpUDWLRQQHO#GH#4<<<#GH#O·DJHQFH#SUpFLVH#FH#TXL#VXLW =

(Q#4<<<05333/#O·$JHQFH#HIIHFWXHUD#XQH#pWXGH#GX#SHUVRQQHO#
RFFDVLRQQHO#DILQ#GH#GpWHUPLQHU#OH#QRPEUH#GH#MRXUV#SHQGDQW#
OHVTXHOV#RQ#IDLW#DSSHO#j#GHV#HPSOR\pV#RFFDVLRQQHOV/#
G·H[DPLQHU#O·LPSDFW#GX#UHPSODFHPHQW#GX#SHUVRQQHO#
RFFDVLRQQHO#SDU#XQ#DXWUH#PRGH#GH#SUHVWDWLRQ#GX#VHUYLFH#HW#GH#
SUpVHQWHU#GHV#UHFRPPDQGDWLRQV#VXU#O·HPSORL#IXWXU#GHV#
HPSOR\pV#RFFDVLRQQHOV#GDQV#OHV#DWHOLHUV1#

9.41 $X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#GpWHUPLQp#TXH#FHWWH#
pWXGH#VXU#OH#SHUVRQQHO#RFFDVLRQQHO#Q·D#SDV#HX#OLHX1#$XFXQH#H[SOLFDWLRQ#
Q·D#pWp#IRXUQLH#SRXU#LQGLTXHU#TXDQG#RX#VL#O·pWXGH#VHUD#UpDOLVpH1#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
5HFRPPDQGDWLRQ 9.42 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#UpDOLVH#O·pWXGH#VXU#OH#
SHUVRQQHO#RFFDVLRQQHO#GpFULWH#GDQV#OH#SODQ#RSpUDWLRQQHO#GH#4<<<1#
/·pWXGH#GHYUDLW#QRWDPPHQW#DQDO\VHU#OD#UHQWDELOLWp#GX#UHFRXUV#DX#
SHUVRQQHO#RFFDVLRQQHO1#

5pSRQVH#GX#PLQLVWqUH 9.43 /·DJHQFH#SUHQGUD#GHV#PHVXUHV#SRXU#UpDOLVHU#O·pWXGH1#>7UDGXFWLRQ1@

5{OHV#GH#VXUYHLOODQFH 9.44 ,O#\#D#VL[#GLVWULFWV#GDQV#OD#SURYLQFH1#&KDTXH#GLVWULFW#VH#YRLW#
DIIHFWHU#XQ#FKHI#G·DWHOLHU/#TXL#HVW#FKDUJp#GH#O·HQVHPEOH#GHV#DFWLYLWpV#GH#
WRXV#OHV#DWHOLHUV#GX#GLVWULFW1#1RXV#DYRQV#GpWHUPLQp#TX·LO#\#D#G·LPSRUWDQWV#
pFDUWV#GDQV#OH#QRPEUH#G·DWHOLHUV#GRQW#XQ#VXUYHLOODQW#SHXW#rWUH#FKDUJp1#
$LQVL/#XQ#GLVWULFW#FRPSWH#VHXOHPHQW#XQ#DWHOLHU#WDQGLV#TX·XQ#DXWUH#HQ#D#
KXLW1#1RXV#DYRQV#GHPDQGp#j#OD#GLUHFWLRQ#GH#O·DJHQFH#GH#QRXV#H[SOLTXHU#
SRXUTXRL#F·pWDLW#OH#FDV/#HW#RQ#QRXV#D#GLW#TXH#OHV#SRVWHV#GH#VXUYHLOODQFH#
VRQW#DIIHFWpV#VHORQ#OD#SUDWLTXH#DQWpULHXUH1#/·DJHQFH#QRXV#D#GLW#DYRLU#GpMj#
H[DPLQp#OD#SHUWLQHQFH#GH#O·DIIHFWDWLRQ#GHV#SRVWHV#GH#VXUYHLOODQFH1#8Q#
FKHI#G·DWHOLHU#TXH#QRXV#DYRQV#LQWHUYLHZp#QRXV#D#GLW#TXH/#j#VRQ#DYLV/#
O·pFDUW#GDQV#OHV#UHVSRQVDELOLWpV#G·XQ#GLVWULFW#j#O·DXWUH#pWDLW#LPSRUWDQW1#
1RXV#Q·DYRQV#ULHQ#WURXYp#GDQV#OD#GRFXPHQWDWLRQ#TXL#DSSXLH#O·DIIHFWDWLRQ#
DFWXHOOH#GH#FH#U{OH#GH#VXUYHLOODQFH1#

5HFRPPDQGDWLRQ 9.45 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#SRXUVXLYH#O·H[DPHQ#GH#
O·DIIHFWDWLRQ#GHV#FKHIV#G·DWHOLHU#SRXU#DVVXUHU#O·DIIHFWDWLRQ#OD#SOXV#
MXVWH#HW#OD#SOXV#pFRQRPLTXH#GHV#SRVWHV#GH#FKHI#G·DWHOLHU1#

5pSRQVH#GX#PLQLVWqUH 9.46 ,O#\#D#VL[#GLVWULFWV#GDQV#OD#SURYLQFH1#&KDTXH#GLVWULFW#UHOqYH#G·XQ#
LQJpQLHXU#GH#GLVWULFW/#GRQW#OHV#UHVSRQVDELOLWpV#FRPSUHQQHQW#OH#
IRQFWLRQQHPHQW#TXRWLGLHQ#GHV#DWHOLHUV1#,O#\#D#GRQF#VL[#FKHIV#G·DWHOLHU1#
>7UDGXFWLRQ1@

0DLQ0G·±XYUH#YLHLOOLVVDQWH 9.47 /·DJHQFH#D#GH#UpHOOHV#SUpRFFXSDWLRQV#FRQFHUQDQW#OH#
YLHLOOLVVHPHQW#GH#VD#PDLQ0G·±XYUH1#(Q#HIIHW/#83 (#GX#SHUVRQQHO#
PpFDQLFLHQ#SRXUUDLW#DWWHLQGUH#O·kJH#GH#OD#UHWUDLWH#G·LFL#FLQT#DQV1#%LHQ#TXH#
QRXV#D\RQV#FRQVWDWp#DYHF#VDWLVIDFWLRQ#TXH#O·DJHQFH#D#FRPPHQFp#j#VH#
SHQFKHU#VXU#OD#TXHVWLRQ#GH#PDQLqUH#RIILFLHXVH/#QRXV#DLPHULRQV#YRLU#
O·pODERUDWLRQ#G·XQ#SODQ#GH#UHOqYH/#FRPSUHQDQW#GHV#VWUDWpJLHV/#GHV#EXWV#HW#
XQ#FDOHQGULHU#G·H[pFXWLRQ1#

5HFRPPDQGDWLRQ 9.48 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#GUHVVH#XQ#SODQ#GH#
UHOqYH#RIILFLHO#SRXU#IDLUH#OH#SRLQW#VXU#OHV#SUREOqPHV#TX·HQWUDvQH#OH#
YLHLOOLVVHPHQW#GH#VD#PDLQ0G·±XYUH1#/H#SODQ#GHYUDLW#FRPSUHQGUH#GHV#
VWUDWpJLHV/#GHV#EXWV#HW#XQ#FDOHQGULHU#G·H[pFXWLRQ1#

5pSRQVH#GX#PLQLVWqUH 9.49 /·DJHQFH#FRQWLQXHUD#j#V·RFFXSHU#GHV#TXHVWLRQV#GH#SODQLILFDWLRQ#
GH#OD#UHOqYH#HW#pWXGLHUD#GH#QRXYHOOHV#VWUDWpJLHV#GH#UHFUXWHPHQW#HW#GH#
PDLQWLHQ#GH#SHUVRQQHO#TXDOLILp1#>7UDGXFWLRQ1@

&RQFOXVLRQ 9.50 ,O#HVW#VDWLVIDLW#DX#FULWqUH1#/·DJHQFH#D#SULV#GHV#LQLWLDWLYHV#SRXU#
GpWHUPLQHU#OHV#QLYHDX[#GH#GRWDWLRQ#DSSURSULpV#OXL#SHUPHWWDQW#GH#IRXUQLU#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
GHV#VHUYLFHV#SRXU#OHV#YRLWXUHV#HW#OHV#FDPLRQV#OpJHUV#GX#JRXYHUQHPHQW1#
&HSHQGDQW/#OHV#pWXGHV#VXU#OD#GRWDWLRQ#GX#EXUHDX#FHQWUDO#HW#OH#UHFRXUV#DX#
SHUVRQQHO#RFFDVLRQQHO#SUpYXHV#Q·RQW#SDV#HX#OLHX1

$QDO\VH#GX#IDLUH#RX#IDLUH#
IDLUH

9.51 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW =#

/·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#GHYUDLW#DYRLU#GH#VROLGHV#
PpWKRGHV#GH#SULVH#GH#GpFLVLRQ#FRQFHUQDQW#O·DQDO\VH#GX#
© IDLUH ª#RX#© IDLUH#IDLUH ª#SRXU#FH#TXL#HVW#GHV#UpSDUDWLRQV#HW#
GH#O·HQWUHWLHQ#GHV#DXWRPRELOHV/#GHV#YRLWXUHV#GHV#KDXWV#
IRQFWLRQQDLUHV#HW#GHV#FDPLRQV#OpJHUV#GX#JRXYHUQHPHQW1#

9.52 $ILQ#G·HQ#DUULYHU#j#XQH#FRQFOXVLRQ#VXU#FH#FULWqUH/#QRXV#DYRQV#
H[DPLQp#OHV#VHFWHXUV#FOpV#VXLYDQWV =

• /·DJHQFH#D0W0HOOH#XQ#V\VWqPH#SUpFLV#G·pWDEOLVVHPHQW#GHV#FR�WV"#/HV#
FR�WV#UpHOV#GH#UpSDUDWLRQ#HW#G·HQWUHWLHQ#G·XQ#YpKLFXOH#VRQW0LOV#FRQQXV#
HW#DFFHVVLEOHV"

• /·DJHQFH#FRPSDUH0W0HOOH#UpJXOLqUHPHQW#OHV#FR�WV#GX#WUDYDLO#IDLW#j#
O·LQWHUQH#HW#OHV#FR�WV#GX#WUDYDLO#FRQILp#j#O·H[WHUQH/#HW#OH#SHUVRQQHO#
SUHQG0LO#GHV#GpFLVLRQV#IRQGpHV#VXU#GH#WHOOHV#FRPSDUDLVRQV"

• 'HV#SURFHVVXV#DSSURSULpV#VRQW0LOV#HQ#YLJXHXU#SRXU#DSSURXYHU#
O·LPSDUWLWLRQ#GH#VHUYLFHV"

• 'HV#V\VWqPHV#DGpTXDWV#VRQW0LOV#HQ#SODFH#SRXU#YHLOOHU#j#FH#TXH#OH#
PHLOOHXU#YHQGHXU#+OH#PHLOOHXU#IRXUQLVVHXU#GH#VHUYLFHV#TXL#FR�WH#OH#
PRLQV#FKHU#DX#JRXYHUQHPHQW,#VRLW#OH#IRXUQLVVHXU#GH#VHUYLFHV#H[WHUQH#
SULYLOpJLp"

• /D#GpFLVLRQ#HQWUH#© IDLUH ª#HW#© IDLUH#IDLUH ª#HVW0HOOH#VXUYHLOOpH#GH#
PDQLqUH#DGpTXDWH"#8QH#IRLV#OD#GpFLVLRQ#SULVH/#O·DJHQFH#DQDO\VH0W0HOOH#
OD#YDOHXU#pFRQRPLTXH#GH#WHOOHV#GpFLVLRQV"

• /HV#GpFLVLRQV#© IDLUH ª#HW#© IDLUH#IDLUH ª#GRQQHQW0HOOHV#OLHX#j#GHV#
UDSSRUWV#DGpTXDWV"#/·DJHQFH#FRPPXQLTXH0W0HOOH#DX[#PLQLVWqUHV#
FOLHQWV#OHV#QLYHDX[#G·LPSDUWLWLRQ#HW#OD#YDOHXU#pFRQRPLTXH#GH#WHOOHV#
GpFLVLRQV"#/HV#XWLOLVDWHXUV#FRQQDLVVHQW0LOV#OHV#YpULWDEOHV#FR�WV#GHV#
VHUYLFHV#IRXUQLV#SDU#O·DJHQFH"

,QIRUPDWLRQ#SUpFLVH#VXU#OHV#
FR�WV

9.53 3RXU#FKRLVLU#HQWUH#© IDLUH ª#HW#© IDLUH#IDLUH ª/#LO#IDXW#DYRLU#HQWUH#
OHV#PDLQV#XQ#KLVWRULTXH#SUpFLV#GHV#FR�WV#HQJDJpV#SRXU#OD#UpSDUDWLRQ#HW#
O·HQWUHWLHQ#GX#ELHQ1#

9.54 8Q#V\VWqPH#G·LQIRUPDWLRQ#LQIRUPDWLVp#+OH#6*9,#VHUW#j#IDFLOLWHU#OD#
JHVWLRQ#GHV#YpKLFXOHV#GX#JRXYHUQHPHQW1#/HV#FR�WV#GH#UpSDUDWLRQ#HW#
G·HQWUHWLHQ#SDU#ELHQ#VRQW#LQVFULWV#GDQV#OH#6*91#$LQVL/#SRXU#FKDTXH#ELHQ/#
RQ#SHXW#IDFLOHPHQW#REWHQLU#OHV#FR�WV#GH#UpSDUDWLRQ#j#O·LQWHUQH#HW#j#
O·H[WHUQH#SRXU#WRXW#H[HUFLFH#GRQQp1#­#VRQ#WRXU/#O·DJHQFH#XWLOLVH#OHV#FR�WV#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
DFFXPXOpV#SRXU#pWDEOLU#OHV#IDFWXUHV#GHV#PLQLVWqUHV#FOLHQWV1#$X#FRXUV#GH#
QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#UHPDUTXp#TXH#O·LQIRUPDWLRQ#PDLQWHQXH#
GDQV#OH#6*9#DX#VXMHW#GHV#FR�WV#HVW#SDUIRLV#LQH[DFWH/#LQFRPSOqWH#HW#QRQ#
ILDEOH1#'DQV#FHUWDLQV#FDV/#OHV#PRQWDQWV#VRQW#LQVFULWV#GHX[#IRLV#GDQV#OH#
6*9/#LPSXWpV#DX#PDXYDLV#ELHQ#RX#QRQ#IDFWXUpV#GX#WRXW1#

9.55 1RXV#DYRQV#WHQWp#GH#GpWHUPLQHU#OHV#FRQWU{OHV#GH#V\VWqPH#TXL#VRQW#
HQ#YLJXHXU#SRXU#DVVXUHU#XQH#LQIRUPDWLRQ#SUpFLVH#VXU#OHV#FR�WV1#&RPPH#
OHV#FR�WV#GH#PDLQ0G·±XYUH#LQWHUQHV#HW#OHV#FR�WV#GHV#YHQGHXUV#H[WHUQHV#
VRQW#LQVFULWV#GDQV#OH#6*9#HW#GDQV#OH#V\VWqPH#G·LQIRUPDWLRQ#ILQDQFLqUH#
2UDFOH#GX#JRXYHUQHPHQW#+6,)2,/#QRXV#DYRQV#WHQWp#GH#IDLUH#XQ#
UDSSURFKHPHQW#HQWUH#OHV#GHX[#V\VWqPHV1#1RXV#Q·DYRQV#SDV#UpXVVL1#3RXU#
OHV#QHXI#GHUQLHUV#PRLV#GH#5334/#OHV#FR�WV#GH#PDLQ0G·±XYUH#LQWHUQHV#+SRXU#
WRXV#OHV#JHQUHV#GH#YpKLFXOHV,#VH#FKLIIUDLHQW#j#4;< 676 '#GH#SOXV#GDQV#OH#
6*9#TXH#GDQV#OH#6,)21#3RXU#OD#PrPH#SpULRGH/#OHV#FR�WV#GH#UpSDUDWLRQ#
H[WHUQHV#+SRXU#WRXV#OHV#JHQUHV#GH#YpKLFXOHV,#VH#FKLIIUDLHQW#j#65: :78 '#GH#
SOXV#GDQV#OH#6*9#TXH#GDQV#OH#6,)21#%LHQ#TXH#OH#SHUVRQQHO#GH#O·DJHQFH#
DLW#SX#QRXV#H[SOLTXHU#OHV#pFDUWV#GDQV#OHV#FR�WV#GH#PDLQ0G·±XYUH/#LO#Q·D#
SDV#SX#UDSSURFKHU#OHV#pFDUWV#GDQV#OHV#FR�WV#GH#UpSDUDWLRQ#H[WHUQHV1#/H#
SHUVRQQHO#GH#O·DJHQFH#Q·HIIHFWXH#SDV#GH#PDQLqUH#UpJXOLqUH#XQ#
UDSSURFKHPHQW#GHV#FR�WV#PDLQWHQXV#GDQV#OH#6*9#HW#GDQV#OH#6,)21#­#
QRWUH#DYLV/#LO#V·DJLW#G·XQH#WkFKH#QpFHVVDLUH#SRXU#DVVXUHU#O·LQVFULSWLRQ#
H[DFWH#GHV#FR�WV1#

5HFRPPDQGDWLRQ 9.56 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#UDSSURFKH#
UpJXOLqUHPHQW#OHV#FR�WV#LQVFULWV#GDQV#OH#6*9#j#FHX[#LQVFULWV#GDQV#OH#
6,)21#7RXW#pFDUW#LPSRUWDQW#GHYUDLW#IDLUH#O·REMHW#G·XQH#HQTXrWH1#

5pSRQVH#GX#PLQLVWqUH 9.57 /·DJHQFH#H[DPLQHUD#OHV#SURFpGXUHV#G·HQWUpH#GHV#GRQQpHV#GDQV#
OHV#GHX[#V\VWqPHV#HW#IHUD#UpJXOLqUHPHQW#OH#UDSSURFKHPHQW#HQWUH#OH#6*9#HW#
OH#6,)21#>7UDGXFWLRQ1@

9.58 1RXV#DYRQV#IDLW#GHV#FRQWU{OHV#SDU#VRQGDJHV#SRUWDQW#VXU#
O·LQVFULSWLRQ#GHV#FR�WV#GH#UpSDUDWLRQ1#&H#IDLVDQW/#QRXV#DYRQV#QRWp#
SOXVLHXUV#FDV#R�#OD#PrPH#UpSDUDWLRQ#D#pWp#LPSXWpH#SOXV#G·XQH#IRLV#j#XQ#
ELHQ1#1RXV#DYRQV#GpWHUPLQp#TXH/#ELHQ#TXH#OD#IDFWXUH#DLW#pWp#DFTXLWWpH#XQH#
VHXOH#IRLV/#GDQV#FHUWDLQV#FDV/#OH#ELHQ/#HW#GRQF#OH#PLQLVWqUH#FOLHQW/#D#IDLW#
O·REMHW#GH#IDFWXUHV#UpSpWpHV#SRXU#OHV#PrPHV#IUDLV1#/D#GLUHFWLRQ#GH#
O·DJHQFH#QRXV#D#LQIRUPpV#TXH/#GDQV#OD#SOXSDUW#GHV#FDV/#OHV#IDFWXUHV#HQ#
GRXEOH#VRQW#FRUULJpHV#XOWpULHXUHPHQW>#QRXV#DYRQV#WRXWHIRLV#QRWp#GHV#FDV#
R�#OD#FRUUHFWLRQ#Q·D#SDV#pWp#IDLWH1#

9.59 ,O#HVW#LPSRUWDQW#GH#SUpYHQLU#OHV#UpSpWLWLRQV/#WDQW#SRXU#
O·pODERUDWLRQ#GH#EDUqPHV#GH#WDX[#H[DFWV#TXH#SRXU#GpWHUPLQHU#FH#TXH#
FR�WHQW#OHV#UpSDUDWLRQV#HW#O·HQWUHWLHQ#G·XQ#YpKLFXOH#GRQQp1#8Q#V\VWqPH#
G·LQIRUPDWLRQ#GH#JHVWLRQ#GHYUDLW#SURGXLUH#GHV#GRQQpHV#ILDEOHV1#/H#6*9#
GHYUDLW#DYRLU#OD#FDSDFLWp#GH#EORTXHU#OHV#HQWUpHV#GRXEOHV/#FH#TXL#Q·HVW#SDV#
OH#FDV1#'H#SOXV/#OH#SHUVRQQHO#GH#O·DJHQFH#QH#UHFKHUFKH#SDV#UpJXOLqUHPHQW#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
OHV#HQWUpHV#GRXEOHV#GDQV#OH#6*9#SRXU#V·DVVXUHU#TXH#GHV#FR�WV#QH#VRQW#SDV#
LPSXWpV#j#XQ#ELHQ#SOXV#G·XQH#IRLV#SRXU#OD#PrPH#IDFWXUH1#

9.60 'DQV#OHV#FDV#R�#GHV#WUDYDX[#GH#UpSDUDWLRQ#VRQW#QpFHVVDLUHV#VXU#XQ#
YpKLFXOH#WRXMRXUV#FRXYHUW#SDU#OD#SpULRGH#GH#JDUDQWLH/#OH#SHUVRQQHO#GH#
O·DJHQFH#WHQWH#GH#UHWRXUQHU#OH#YpKLFXOH#DX#FRQFHVVLRQQDLUH#RULJLQDO#SRXU#
TX·LO#IDVVH#OHV#WUDYDX[1#&HSHQGDQW/#GDQV#FHUWDLQV#FDV/#GHV#WUDYDX[#
FRXYHUWV#SDU#OD#JDUDQWLH#VRQW#HIIHFWXpV#DX[#DWHOLHUV#GH#UpSDUDWLRQ#GX#
JRXYHUQHPHQW1#/RUVTXH#GHV#WUDYDX[#FRXYHUWV#SDU#XQH#JDUDQWLH#VRQW#
HIIHFWXpV#j#O·LQWHUQH/#OH#FR�W#GHV#WUDYDX[#HVW#LQVFULW#GDQV#OH#6*9#HW#
LPSXWp#DX#ELHQ#HQ#TXHVWLRQ1#/·DJHQFH#IDFWXUH#HQVXLWH#OHV#WUDYDX[#DX#
FRQFHVVLRQQDLUH#RULJLQDO#SRXU#UHFHYRLU#XQ#UHPERXUVHPHQW#GHV#FR�WV#
HQJDJpV1#$X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#QRWp#GHV#FDV#R�#OHV#
FUpGLWV#GH#JDUDQWLH#+VRPPHV#UHPERXUVpHV#SRXU#GHV#WUDYDX[#FRXYHUWV#SDU#
XQH#JDUDQWLH,#Q·pWDLHQW#SDV#LQVFULWV#DX#WLWUH#GX#ELHQ/#RX#pWDLHQW#LQVFULWV#DX#
WLWUH#GX#PDXYDLV#ELHQ1#1RXV#DYRQV#DXVVL#WURXYp#GHV#FDV#R�#OHV#FUpGLWV#GH#
JDUDQWLH#VRQW#HIIHFWLYHPHQW#LQVFULWV#DX#WLWUH#GX#ELHQ/#PDLV#R�#DXFXQH#
SDVVDWLRQ#LQLWLDOH#HQ#FKDUJHV#Q·D#pWp#LQVFULWH#SRXU#FRPSHQVHU#OH#FUpGLW/#RX#
ELHQ#OH#FUpGLW#GH#JDUDQWLH#D#pWp#LQVFULW#DX#WLWUH#GX#PDXYDLV#ELHQ1#

9.61 3DU#DLOOHXUV/#QRXV#DYRQV#QRWp#GHV#FDV#R�#GHV#WUDYDX[#RQW#pWp#
LPSXWpV#SDU#HUUHXU#j#GHV#ELHQV#DORUV#TXH#FHV#WUDYDX[#Q·RQW#MDPDLV#pWp#
HIIHFWXpV#VXU#FH#ELHQ1#'XUDQW#OD#YpULILFDWLRQ#GX#6*9/#QRXV#DYRQV#QRWp#
TXH#OD#VRPPH#GH#5; 333 '#DYDLW#pWp#LPSXWpH#j#XQH#PLQL0IRXUJRQQHWWH#
GDQV#XQ#PLQLVWqUH#SRXU#XQ#VXSSRUW#GH#FKDVVH0QHLJH#HW#GHV#DLOHV1#'H#WRXWH#
pYLGHQFH/#OD#PLQL0IRXUJRQQHWWH#Q·D#MDPDLV#pWp#pTXLSpH#GH#FHV#SLqFHV1#
/·DJHQFH#QRXV#D#LQIRUPpV#TX·HOOH#DYDLW#LPSXWp#FHV#PRQWDQWV#j#OD#PLQL0
IRXUJRQQHWWH#GXUDQW#O·HVVDL#GX#6*9#HW#DYDLW#O·LQWHQWLRQ#GH#OHV#DQQXOHU#j#
XQH#GDWH#XOWpULHXUH1#2U/#O·DJHQFH#Q·D#MDPDLV#DQQXOp#FHV#FKDUJHV#HW#HOOH#QH#
OHV#D#SDV#GpWHFWpHV1#­#O·KHXUH#DFWXHOOH/#DXFXQ#PpFDQLVPH#Q·HVW#HQ#
YLJXHXU#SRXU#GpWHFWHU#OHV#FKDUJHV#LPSRUWDQWHV#RX#LQKDELWXHOOHV#LPSXWpHV#
j#XQ#ELHQ1#$X#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#GHV#UDSSRUWV#VXU#OHV#FR�WV#
G·H[SORLWDWLRQ#Q·pWDLHQW#SDV#SURGXLWV#QL#H[DPLQpV#VXU#XQH#EDVH#UpJXOLqUH1#
/·H[DPHQ#UpJXOLHU#GH#WHOV#UDSSRUWV#SHUPHWWUDLW#SUREDEOHPHQW#DX#
SHUVRQQHO#GH#O·DJHQFH#GH#UHSpUHU#OHV#VRPPHV#LPSRUWDQWHV#LPSXWpHV#SDU#
HUUHXU1#

9.62 (Q#SOXV#GH#YpULILHU#OHV#FR�WV#DFFXPXOpV#LQVFULWV#GDQV#OH#6*9/#
QRXV#DYRQV#H[DPLQp#XQH#FRSLH#SDSLHU#GHV#IDFWXUHV#FRQVHUYpHV#GDQV#OH#
GRVVLHU#GH#ELHQV#j#XQ#DWHOLHU#GH#UpSDUDWLRQ1#&H#IDLVDQW/#QRXV#DYRQV#
REVHUYp#SOXVLHXUV#FDV#R�#OD#79+#DYDLW#pWp#IDFWXUpH#SRXU#XQ#ELHQ#DX#
PRPHQW#GH#O·LQVFULSWLRQ#GHV#FR�WV#GDQV#OH#6*91#&RPPH#OH#
JRXYHUQHPHQW#QH#SD\H#SDV#OD#79+/#LO#V·DJLW#G·XQH#VXUpYDOXDWLRQ#GHV#
FR�WV#GH#UpSDUDWLRQ#GX#YpKLFXOH/#TXL#HVW#UHSULVH#GDQV#OHV#WDX[#GH#
UpWURIDFWXUDWLRQ#DX[#PLQLVWqUHV#FOLHQWV1#

5HFRPPDQGDWLRQV 9.63 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#H[DPLQH#OD#UHQWDELOLWp#
G·DYRLU#XQ#V\VWqPH#G·pWDEOLVVHPHQW#GHV#FR�WV#TXL#SUpVHQWH#OH#FR�W#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
YpULWDEOH#GHV#UpSDUDWLRQV#HW#GH#O·HQWUHWLHQ#G·XQ#YpKLFXOH1#,O#V·DJLUDLW#
QRWDPPHQW#GH#YHLOOHU#DX[#SRLQWV#VXLYDQWV =

• /HV#FR�WV#GH#UpSDUDWLRQ#VRQW#LPSXWpV#XQH#VHXOH#IRLV#j#XQ#ELHQ1

• /HV#GpSHQVHV#FRXYHUWHV#SDU#XQH#JDUDQWLH#VRQW#GpELWpHV/#HW#OHV#
FUpGLWV#GH#JDUDQWLH#VRQW#FUpGLWpV#DX#ELHQ#YLVp1#

• /D#79+#Q·HVW#SDV#LPSXWpH#j#XQ#ELHQ1

9.64 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#PHWWH#HQ#SODFH#GHV#
PpFDQLVPHV#SHUPHWWDQW#GH#UHSpUHU#OHV#FKDUJHV#LPSRUWDQWHV#RX#
LQKDELWXHOOHV#LPSXWpHV#j#XQ#ELHQ1#

5pSRQVH#GX#PLQLVWqUH 9.65 /·DJHQFH#SUpWHQG#TXH#OH#6*9#HVW#XQ#V\VWqPH#G*LQIRUPDWLRQ#SUpFLV#
TXL/#GH#IDoRQ#JpQpUDOH/#UHIOqWH#OH#YpULWDEOH#FR�W#GH#OD#UpSDUDWLRQ#HW#GH#
O·HQWUHWLHQ#GHV#YpKLFXOHV1#%LHQ#TX·LO#QH#VRLW#SDV#UDLVRQQDEOH#GH#V·DWWHQGUH#
j#FH#TX·XQ#V\VWqPH#G*LQIRUPDWLRQ#G·XQH#WHOOH#DPSOHXU/#TXL#GpSHQG#GH#OD#
VDLVLH#PDQXHOOH#GHV#GRQQpHV/#VRLW#WRXW#j#IDLUH#OLEUH#G·HUUHXUV/#O·DJHQFH#
FRQWLQXHUD#GH#YHLOOHU#j#FH#TXH#OHV#SRVVLELOLWpV#G·HUUHXU#VRLHQW#UpGXLWHV#DX#
PLQLPXP1#>7UDGXFWLRQ1@

&RPSDUDLVRQ#GHV#FR�WV#HQWUH#OH#
WUDYDLO#LQWHUQH#HW#OH#WUDYDLO#
H[WHUQH

9.66 /H#JRXYHUQHPHQW#D#FRQILp#j#O·DJHQFH#OH#PDQGDW#GH#IRXUQLU#GHV#
VHUYLFHV#SRXU#OHV#YpKLFXOHV#GX#JRXYHUQHPHQW1#&HSHQGDQW/#O·DJHQFH#D#
LQWHUSUpWp#FHWWH#UHVSRQVDELOLWp#FRPPH#OXL#GRQQDQW#OH#FKRL[#GH#IRXUQLU#OHV#
VHUYLFHV#j#O·LQWHUQH#RX#j#O·H[WHUQH#HW#GH#UpWURIDFWXUHU#OHV#PLQLVWqUHV#
FOLHQWV#HQ#FRQVpTXHQFH1#(Q#YHUWX#GX#V\VWqPH#DFWXHO/#O·DJHQFH#SUpYRLW#HW#
FRRUGRQQH#O·HQVHPEOH#GHV#UpSDUDWLRQV#HW#GH#O·HQWUHWLHQ/#TXH#OHV#WUDYDX[#
VRLHQW#HIIHFWXpV#j#O·LQWHUQH#RX#j#O·H[WHUQH1#

9.67 &RPPH#O·DJHQFH#D#OH#FKRL[#GH#IRXUQLU#OH#VHUYLFH#HOOH0PrPH#RX#GH#
FRQILHU#OH#WUDYDLO#j#XQ#YHQGHXU#H[WHUQH/#QRXV#QRXV#DWWHQGULRQV#j#FH#TX·LO#
\#DLW#HQ#SODFH#GHV#V\VWqPHV#SRXU#DVVXUHU#O·pWDEOLVVHPHQW#GHV#FR�WV#GHV#
GHX[#VROXWLRQV1#1RXV#QRXV#DWWHQGULRQV#DXVVL#j#FH#TXH#OH#PHLOOHXU#FKRL[#
+OH#PHLOOHXU#VHUYLFH#DX#FR�W#OH#SOXV#EDV#SRXU#OH#JRXYHUQHPHQW,#VRLW#
UHWHQX1#

9.68 1RWUH#YpULILFDWLRQ#D#UpYpOp#TXH/#GDQV#FHUWDLQV#FDV/#OH#SHUVRQQHO#
GH#O·DJHQFH#SUHQG#OD#GpFLVLRQ#GH#IDLUH#OHV#UpSDUDWLRQV#RX#O·HQWUHWLHQ#j#
O·LQWHUQH#RX#j#O·H[WHUQH#VHORQ#OD#SUDWLTXH#DQWpULHXUH/#O·RSSRUWXQLWp#GX#
PRPHQW#SRXU#OH#FOLHQW#HW/#SDUIRLV/#OD#GLVSRQLELOLWp#HW#OH#VDYRLU0IDLUH#GX#
SHUVRQQHO#LQWHUQH1#'DQV#GH#QRPEUHX[#FDV/#OD#GpFLVLRQ#GH#IDLUH#IDLUH#OHV#
WUDYDX[#j#O·H[WpULHXU#HVW#SULVH#HQ#IRQFWLRQ#GH#FRQWUDLQWHV#GH#WHPSV/#
ORUVTX·XQ#FOLHQW#D#EHVRLQ#GH#VRQ#YpKLFXOH#PDLV#TXH#O·DWHOLHU#GH#UpSDUDWLRQ#
HVW#WURS#RFFXSp#SRXU#IDLUH#OHV#UpSDUDWLRQV#GDQV#OH#GpODL#GHPDQGp1#1RV#
HQWUHYXHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#GH#O·DJHQFH#RQW#UpYpOp#TX·LOV#
QH#FRPSDUHQW#SDV#OHV#FR�WV#HQWUH#IRXUQLU#OHV#VHUYLFHV#j#O·LQWHUQH#HW#
FRQILHU#OH#WUDYDLO#j#GHV#YHQGHXUV#H[WHUQHV1#1RXV#Q·DYRQV#SDV#SX#
GpWHUPLQHU#VL#OHV#GpFLVLRQV#GH#FRQILHU#OH#WUDYDLO#j#GHV#YHQGHXUV#H[WHUQHV#
pWDLHQW#QpFHVVDLUHPHQW#OHV#SOXV#pFRQRPLTXHV#SRXU#OH#JRXYHUQHPHQW1#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
5HFRPPDQGDWLRQV 9.69 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#UpDOLVH#XQ#H[DPHQ#
YLVDQW#j#FRPSDUHU#OH#SUL[#GH#VHUYLFHV#GH#UpSDUDWLRQ#HW#G·HQWUHWLHQ#
FRPSDUDEOHV#RIIHUWV#SDU#OH#VHFWHXU#SULYp1##

9.70 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#UpVXOWDWV#GH#O·H[DPHQ#GH#
FRPSDUDLVRQ#GHV#SUL[#VHUYHQW#j#GpWHUPLQHU#OH#PR\HQ#OH#SOXV#
pFRQRPLTXH#GH#IRXUQLU#GHV#VHUYLFHV#GH#UpSDUDWLRQ#HW#G·HQWUHWLHQ#SRXU#
OHV#YpKLFXOHV#GX#JRXYHUQHPHQW1

5pSRQVH#GX#PLQLVWqUH 9.71 /·DJHQFH#pWXGLHUD#OHV#SRVVLELOLWpV#GH#FRPSDUHU#OHV#SUL[#ORUVTXH#
GH#WHOOHV#FRPSDUDLVRQV#FRQVWLWXHQW#XQ#PR\HQ#UDLVRQQDEOH#GH#JXLGHU#OHV#
DFWLYLWpV#GHV#DWHOLHUV1#&H#GLVDQW/#O·DJHQFH#QH#SHUG#SDV#GH#YXH#OH#IDLW#TXH#
GH#QRPEUHXVHV#YDULDEOHV/#\#FRPSULV#OD#TXDOLWp/#OH#VDYRLU0IDLUH#HW#OH#
WHPSV/#RQW#XQH#LQIOXHQFH#VXU#OD#GpFLVLRQ#JOREDOH#HQ#PDWLqUH#GH#
UpSDUDWLRQ1#>7UDGXFWLRQ1@

3URFHVVXV#G·DSSUREDWLRQ 9.72 eWDQW#GRQQp#OH#FKRL[#GH#IRXUQLU#OHV#VHUYLFHV#GH#UpSDUDWLRQ#HW#
G·HQWUHWLHQ#j#O·LQWHUQH#RX#j#O·H[WHUQH/#QRXV#SHQVLRQV#WURXYHU#HQ#SODFH#
TXHOTXH#PpFDQLVPH#G·DSSUREDWLRQ1#/H#SHUVRQQHO#GH#O·DJHQFH#QRXV#D#
LQIRUPpV#TXH#OD#GpFLVLRQ#G·HIIHFWXHU#OH#WUDYDLO#j#O·LQWHUQH#RX#j#O·H[WHUQH#
HVW#SULVH#SDU#OH#VXUYHLOODQW#G·DWHOLHU/#FH#TXH#QRXV#DYRQV#HIIHFWLYHPHQW#
FRQVWDWp#GDQV#GHX[#DWHOLHUV#GH#UpSDUDWLRQ#SULQFLSDX[#TXH#QRXV#DYRQV#
YLVLWpV1#

9.73 &RPPH#OH#PHQWLRQQH#OH#PDQXHO#GX#FRQGXFWHXU#GH#O·DJHQFH/#
WRXWHV#OHV#GHPDQGHV#GH#VHUYLFH#SDVVHQW#SDU#O·DJHQFH/#TXH#OHV#VHUYLFHV#
VRLHQW#IRXUQLV#j#O·LQWHUQH#RX#j#O·H[WHUQH1#&HSHQGDQW/#OH#SHUVRQQHO#j#GHX[#
DWHOLHUV#SULQFLSDX[#GH#OD#SURYLQFH#QRXV#D#LQIRUPpV#TXH#OHV#XWLOLVDWHXUV#GH#
YRLWXUHV#GH#KDXWV#IRQFWLRQQDLUHV#SUpIqUHQW#SDUIRLV#IDLUH#IDLUH#OHV#WUDYDX[#
SDU#XQ#YHQGHXU#H[WHUQH1#'DQV#FHUWDLQV#FDV/#FHOD#HVW#G�#DX#IDLW#TXH#ERQ#
QRPEUH#GHV#KDXWV#IRQFWLRQQDLUHV#RQW#XQ#YpKLFXOH#SOXV#VSpFLDOLVp#HW#LOV#
YHXOHQW#TXH#FH#VRLW#OH#FRQFHVVLRQQDLUH#RULJLQDO#TXL#V·HQ#RFFXSH1#'DQV#
FHUWDLQV#FDV/#FHV#YpKLFXOHV#QH#VRQW#SDV#DSSRUWpV#DX[#LQVWDOODWLRQV#GH#
UpSDUDWLRQ#GX#JRXYHUQHPHQW#SRXU#OHV#WUDYDX[#GH#UpSDUDWLRQ#HW#
G·HQWUHWLHQ/#HW#OD#SHUPLVVLRQ#HVW#SDUIRLV#REWHQXH#GHV#VXUYHLOODQWV#DSUqV#OD#
SUHVWDWLRQ#GX#VHUYLFH#SDU#OH#YHQGHXU#H[WHUQH1#1RWUH#SURSUH#DQDO\VH#GHV#
GpSHQVHV#D#UpYpOp#TXH#OHV#GpSHQVHV#PR\HQQHV#DXSUqV#GHV#YHQGHXUV#
H[WHUQHV#SRXU#OHV#YRLWXUHV#GH#KDXWV#IRQFWLRQQDLUHV#VRQW#GH#4: (#
VXSpULHXUHV#j#FHOOHV#GHV#XWLOLVDWHXUV#RUGLQDLUHV#GHV#PLQLVWqUHV#FOLHQWV1#
7RXWHIRLV/#OHV#GpSHQVHV#PR\HQQHV#DXSUqV#GHV#YHQGHXUV#H[WHUQHV#SRXU#XQ#
JURXSH#HQ#SDUWLFXOLHU#GH#YRLWXUHV#GH#KDXWV#IRQFWLRQQDLUHV#RQW#GpSDVVp#GH#
97 (#FHOOHV#GHV#YRLWXUHV#RUGLQDLUHV#GHV#PLQLVWqUHV#FOLHQWV1#/D#GLUHFWLRQ#
GH#O·DJHQFH#QRXV#D#LQIRUPpV#TXH#OD#VLWXDWLRQ#SRXUUDLW#rWUH#DWWULEXDEOH#HQ#
SDUWLH#DX#IDLW#TX·LO#V·DJLW#GH#YpKLFXOHV#SOXV#VSpFLDOLVpV#TXL#SHXYHQW#
QpFHVVLWHU#XQ#HQWUHWLHQ#GLIIpUHQW1#%LHQ#TXH#QRXV#QH#FRQWHVWLRQV#SDV#FHWWH#
H[SOLFDWLRQ/#QRXV#DYRQV#QRWp#ERQ#QRPEUH#GH#FDV#R�#OHV#WUDYDX[#
G·HQWUHWLHQ#KDELWXHOV/#OHV#YLGDQJHV#G·KXLOH#SDU#H[HPSOH/#VRQW#IDLWV#SDU#GHV#
YHQGHXUV#H[WHUQHV1#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
5HFRPPDQGDWLRQ 9.74 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#YHLOOH#j#FH#TXH#OHV#
XWLOLVDWHXUV#GH#YRLWXUH#GH#KDXWV#IRQFWLRQQDLUHV#FRQQDLVVHQW#OD#
GLUHFWLYH#FRQFHUQDQW#O·REWHQWLRQ#GH#VHUYLFHV1

5pSRQVH#GX#PLQLVWqUH 9.75 /·DJHQFH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#YHUUD#j#FH#TXH#
OHV#XWLOLVDWHXUV#GH#YRLWXUHV#GH#KDXWV#IRQFWLRQQDLUHV#FRQQDLVVHQW#OD#
GLUHFWLYH#UHODWLYH#j#O·REWHQWLRQ#GH#VHUYLFHV1#>7UDGXFWLRQ1@

'pWHUPLQDWLRQ#GX#PHLOOHXU#
IRXUQLVVHXU#GH#VHUYLFHV

9.76 eWDQW#GRQQp#OD#IUpTXHQFH#GH#O·LPSDUWLWLRQ#GHV#VHUYLFHV#GH#
UpSDUDWLRQ#HW#G·HQWUHWLHQ#GHV#DXWRPRELOHV/#GHV#YRLWXUHV#GHV#KDXWV#
IRQFWLRQQDLUHV#HW#GHV#FDPLRQV#OpJHUV/#QRXV#QRXV#DWWHQGLRQV#j#FH#TXH#
O·DJHQFH#DLW#HQ#YLJXHXU#GHV#PpFDQLVPHV#HW#GHV#SUDWLTXHV#TXL#DVVXUHQW#OH#
UHFRXUV#DX#PHLOOHXU#YHQGHXU#SRXU#OD#IRXUQLWXUH#GH#WHOV#VHUYLFHV1#
&HSHQGDQW/#HQ#H[DPLQDQW#OHV#SURFHVVXV#VXLYLV#SDU#O·DJHQFH#SRXU#
GpWHUPLQHU#TXL#DOODLW#IRXUQLU#OHV#VHUYLFHV#j#O·H[WHUQH/#QRXV#DYRQV#
GpWHUPLQp#TXH#FH#Q·HVW#SDV#WRXMRXUV#OH#FDV1#

9.77 %LHQ#TXH#GHV#HQWHQWHV#SHUPDQHQWHV#DLHQW#pWp#FRQFOXHV#DYHF#
GLIIpUHQWV#YHQGHXUV#SRXU#SUrWHU#PDLQ0IRUWH#j#O·DWHOLHU#SULQFLSDO#GH#
)UHGHULFWRQ/#LO#Q·\#D#SDV#G·HQWHQWHV#SHUPDQHQWHV#YLVDQW#OHV#DXWUHV#JUDQGV#
FHQWUHV/#WHOV#TXH#0RQFWRQ#RX#6DLQW -RKQ1#&HV#HQWHQWHV#IRQW#O·REMHW#G·XQ#
DSSHO#G·RIIUHV#FKDTXH#DQQpH#+RX/#SDUIRLV/#j#GHV#LQWHUYDOOHV#SOXV#ORQJV,1#
$LQVL/#GHV#HQWHQWHV#SHUPDQHQWHV#VRQW#HQ#YLJXHXU#DYHF#GHV#YHQGHXUV#
H[WHUQHV#SRXU#O·DFTXLVLWLRQ#GH#QRXYHOOHV#SLqFHV/#O·HQWUHWLHQ#SUpYHQWLI/#OHV#
UpSDUDWLRQV#G·HVVXLH0JODFH#HW#GH#SDUH0EULVH/#OHV#SQHXV/#O·pTXLOLEUDJH#GHV#
URXHV#HW/#j#FHUWDLQV#HQGURLWV#GH#OD#SURYLQFH/#OHV#UpSDUDWLRQV#DX#V\VWqPH#
G·pFKDSSHPHQW1#+DELWXHOOHPHQW/#SOXVLHXUV#FRQWUDWV#SDVVpV#DYHF#GHV#
YHQGHXUV#SUpYRLHQW#OD#IRXUQLWXUH#GH#WHOV#VHUYLFHV1#/HV#FR�WV#GpILQLV#GDQV#
OHV#FRQWUDWV#GH#VHUYLFHV#VRQW#JpQpUDOHPHQW#SUpFLV#+S1#H[1/#XQ#WDULI#KRUDLUH#
UpGXLW#SRXU#OHV#WUDYDX[#HIIHFWXpV#HQ#DWHOLHU#HW#XQ#EDUqPH#GH#SUL[#UpGXLWV#
SRXU#OHV#SLqFHV,1#%LHQ#TXH#OHV#UpGXFWLRQV#SXLVVHQW#YDULHU/#FRPPH#OHV#
YHQGHXUV#VRQW#LQVFULWV#VXU#OD#OLVWH#G·RIIUHV#SHUPDQHQWHV/#OH#SHUVRQQHO#GH#
O·DJHQFH#SHXW#FKRLVLU#SDUPL#OHV#YHQGHXUV#VXU#OD#OLVWH1#$X#FRXUV#GH#QRWUH#
YpULILFDWLRQ/#QRXV#Q·DYRQV#QRWp#DXFXQ#FDV#R�#GHV#VHUYLFHV#D\DQW#IDLW#
O·REMHW#G·XQ#DSSHO#G·RIIUHV#DYDLHQW#pWp#FRQILpV#j#XQ#YHQGHXU#QRQ#LQVFULW#
VXU#OD#OLVWH#GHV#FRQWUDWV#G·DSSURYLVLRQQHPHQW1#

9.78 (Q#UHYDQFKH/#QRXV#DYRQV#QRWp#TXH#OHV#YHQGHXUV#LQVFULWV#VXU#OD#
OLVWH#G·DSSURYLVLRQQHPHQW#SRXU#XQ#JHQUH#GH#VHUYLFH#pWDLHQW#SOXV#
VXVFHSWLEOHV#G·REWHQLU#G·DXWUHV#JHQUHV#GH#WUDYDX[#DXVVL1#3DU#H[HPSOH/#XQ#
YHQGHXU#DYDLW#REWHQX#XQ#FRQWUDW#G·DSSURYLVLRQQHPHQW#SRXU#IDLUH#
O·HQWUHWLHQ#SUpYHQWLI#GHV#YpKLFXOHV#OpJHUV1#3RXU#O·H[HUFLFH#5334/#FH#
YHQGHXU#D#HIIHFWXp#GHV#WUDYDX[#G·HQWUHWLHQ#SUpYHQWLI#G·XQH#YDOHXU#GH#
9 333 '#HQYLURQ/#HQ#SOXV#GH#WUDYDX[#GH#UpSDUDWLRQ#GH#FDUURVVHULHV#G·XQH#
YDOHXU#GH#43 333 '#HW#GH#WUDYDX[#GH#WUDQVPLVVLRQ#VXU#GHV#YpKLFXOHV#OpJHUV#
G·XQH#YDOHXU#GH#43 333 '1#&H#YHQGHXU#D#UHoX#DX#WRWDO#GHV#SDLHPHQWV#
G·XQH#YDOHXU#GH#;3 333 '#SRXU#O·DQQpH1#1RXV#Q·DYRQV#SDV#SX#REWHQLU#GH#
GRFXPHQWDWLRQ#TXL#QRXV#DXUDLW#PRQWUp#j#QRWUH#VDWLVIDFWLRQ#TXH#FH#
YHQGHXU#HQ#SDUWLFXOLHU#IRXUQLVVDLW#OHV#VHUYLFHV#OHV#SOXV#pFRQRPLTXHV#SRXU#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
OH#JRXYHUQHPHQW#SRXU#OHV#WUDYDX[#GH#UpSDUDWLRQ#GH#FDUURVVHULHV#HW#GH#
WUDQVPLVVLRQ1#

9.79 1RXV#Q·DYRQV#ULHQ#WURXYp#PRQWUDQW#TXH#GHV#HVWLPDWLRQV#pWDLHQW#
REWHQXHV#SRXU#OHV#VHUYLFHV#QRQ#YLVpV#SDU#GHV#HQWHQWHV#SHUPDQHQWHV1#/H#
SHUVRQQHO#TXH#QRXV#DYRQV#LQWHUYLHZp#QRXV#D#LQIRUPpV#TX·LO#REWLHQW#
JpQpUDOHPHQW#GHV#HVWLPDWLRQV#SRXU#OHV#WUDYDX[#j#IDLUH#j#OD#VXLWH#G·XQ#
DFFLGHQW#RX#OHV#UpSDUDWLRQV#GH#FDUURVVHULH1#/D#GLUHFWLRQ#GX#EXUHDX#FHQWUDO#
HW#OH#SHUVRQQHO#GHV#DWHOLHUV#QRXV#RQW#LQIRUPpV#TX·LOV#DYDLHQW#FODLUHPHQW#
FRPPH#PDQGDW#GH#© UpSDUWLU#OH#WUDYDLO ª1#­#QRWUH#DYLV/#FHOD#HVW#SHXW0rWUH#
DYDQWDJHX[#SRXU#OHV#YHQGHXUV/#PDLV#SDV#QpFHVVDLUHPHQW#SRXU#OH#
JRXYHUQHPHQW1#

5HFRPPDQGDWLRQ 9.80 3RXU#OHV#VHUYLFHV#QRQ#YLVpV#SDU#GHV#HQWHQWHV#SHUPDQHQWHV/#
QRXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#YHLOOH#j#REWHQLU#SOXV#G·XQH#
HVWLPDWLRQ#SRXU#OHV#VHUYLFHV#UHTXLV1#1RXV#DYRQV#DXVVL#UHFRPPDQGp#
TXH#OH#PHLOOHXU#YHQGHXU#+OH#PHLOOHXU#VHUYLFH#DX#FR�W#OH#SOXV#EDV#SRXU#
OH#JRXYHUQHPHQW,#VRLW#UHWHQX1

5pSRQVH#GX#PLQLVWqUH 9.81 /·DJHQFH#RUGRQQHUD#j#VRQ#SHUVRQQHO#G·REWHQLU#SOXVLHXUV#
HVWLPDWLRQV#ORUVTXH#GHV#HVWLPDWLRQV#UDLVRQQDEOHV#+UpSDUDWLRQ#GH#
FDUURVVHULH/#SDU#H[HPSOH,#SHXYHQW#rWUH#REWHQXHV1#7RXWHIRLV/#pWDQW#GRQQp#
OD#QDWXUH#GHV#UpSDUDWLRQV#PpFDQLTXHV/#O·DJHQFH#QH#SHUG#SDV#GH#YXH#OH#
IDLW#TX·LO#Q·HVW#SDV#WRXMRXUV#SUDWLTXH#QL#UHQWDEOH#G·REWHQLU#SOXV#G·XQH#
HVWLPDWLRQ#²#LO#HVW#VRXYHQW#LPSRVVLEOH#G·REWHQLU#XQ#SUL[#IL[H/#SXLVTXH#OD#
QDWXUH#GX#SUREOqPH#QH#SHXW#rWUH#GpWHUPLQpH#HQ#XQ#FRXS#G·±LO#²#HW/#HQ#
FRQVpTXHQFH/#HOOH#FRQWLQXHUD#GH#SHUPHWWUH#DX[#HPSOR\pV#G·H[HUFHU#OHXU#
MXJHPHQW#j#FHW#pJDUG1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 9.82 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#HQYLVDJH#G·DYRLU#
UHFRXUV#j#GHV#HQWHQWHV#SHUPDQHQWHV#SRXU#OHV#SULQFLSDOHV#UpJLRQV/#
GRQW#0RQFWRQ#HW#6DLQW#-RKQ/#ORUVTXH#GHV#VHUYLFHV#H[WHUQHV#VRQW#
UHTXLV1#

5pSRQVH#GX#PLQLVWqUH 9.83 /·DJHQFH#PHWWUD#HQ#YLJXHXU#GHV#RIIUHV#SHUPDQHQWHV#GDQV#G·DXWUHV#
UpJLRQV#GH#OD#SURYLQFH1#>7UDGXFWLRQ1@

6XLYL#GH#OD#GpFLVLRQ#© IDLUH ª#RX#
© IDLUH#IDLUH ª

9.84 $ILQ#G·DVVXUHU#XQ#DSSURYLVLRQQHPHQW#GH#VHUYLFHV#DX#FR�W#OH#SOXV#
EDV#SRXU#OH#JRXYHUQHPHQW/#QRXV#QRXV#DWWHQGULRQV#j#FH#TXH#O·DJHQFH#
VXUYHLOOH#OD#SHUWLQHQFH#GH#SD\HU#GHV#VHUYLFHV#LQWHUQHV#SDU#UDSSRUW#j#GHV#
VHUYLFHV#H[WHUQHV1#(Q#IDLW/#OH#&RQVHLO#GH#JHVWLRQ#D#GHPDQGp/#DX#PRPHQW#
GH#OD#FUpDWLRQ#GH#O·DJHQFH/#TXH#FHOOH0FL#IDVVH#UDSSRUW#DQQXHOOHPHQW#GX#
FR�W#DX#NLORPqWUH#GH#O·H[SORLWDWLRQ#GX#SDUF#DXWRPRELOH#GX#JRXYHUQHPHQW#
HW#FRPSDUH#FH#GHUQLHU#DX[#FR�WV#G·DXWUHV#PR\HQV#GH#WUDQVSRUW1#1RXV#
FRQVLGpURQV#FH#UDSSRUW#FRPPH#XQ#pOpPHQW#H[WUrPHPHQW#LPSRUWDQW#SRXU#
OHV#GpFLVLRQQDLUHV#GH#O·KHXUH1#(Q#HIIHW/#LO#YD#DX#F±XU#GH#OD#TXHVWLRQ#GH#
VDYRLU#VL#OH#VHUYLFH#HVW#IRXUQL#GH#OD#PDQLqUH#OD#SOXV#pFRQRPLTXH#SRVVLEOH1#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
9.85 1RXV#DYRQV#GpWHUPLQp#TXH#O·DJHQFH#QH#UHVSHFWH#SDV#FHW#DVSHFW#GH#
OD#GLUHFWLYH1#3RXU#FH#IDLUH/#LO#IDXGUDLW#QRQ#VHXOHPHQW#TXH#O·DJHQFH#
IRXUQLVVH#GHV#SUpFLVLRQV#VXU#OHV#VHUYLFHV#GRQW#OD#SUHVWDWLRQ#HVW#SOXV#
pFRQRPLTXH#j#O·LQWHUQH#RX#j#O·H[WHUQH/#PDLV#DXVVL#TX·HOOH#LQGLTXH#DX[#
PLQLVWqUHV#VL#HOOH#HVW#OH#IRXUQLVVHXU#GH#VHUYLFHV#OH#SOXV#pFRQRPLTXH1#

9.86 'DQV#OH#PrPH#RUGUH#G·LGpHV/#LO#HVW#pQRQFp#GDQV#OD#FKDUWH#GH#
O·DJHQFH#TXH/#j#FRPSWHU#G·DYULO#5333#HW#VXU#DSSUREDWLRQ#GX#&RQVHLO#GH#
JHVWLRQ/#OHV#PLQLVWqUHV#SHXYHQW#DYRLU#UHFRXUV#j#O·DJHQFH#SRXU#REWHQLU#GHV#
VHUYLFHV#RX#SDVVHU#XQ#FRQWUDW#DYHF#OH#VHFWHXU#SULYp#GLUHFWHPHQW/#SRXUYX#
TXH#FH#VRLW#GDQV#O·LQWpUrW#pFRQRPLTXH#GX#JRXYHUQHPHQW1#1RXV#QRXV#
DWWHQGULRQV#GRQF#j#FH#TXH#O·DJHQFH#VRLW#ELHQ#SODFpH#SRXU#IRXUQLU#DX[#
PLQLVWqUHV#FOLHQWV#XQH#DQDO\VH#SUpFLVH#GHV#UDLVRQV#pFRQRPLTXHV#SRXU#
OHVTXHOOHV#O·DJHQFH#GHYUDLW#rWUH#XWLOLVpH#FRPPH#IRXUQLVVHXU#GH#VHUYLFHV1#

5HFRPPDQGDWLRQ 9.87 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#VXUYHLOOH#OD#SHUWLQHQFH#
GH#SD\HU#GHV#VHUYLFHV#LQWHUQHV#SDU#UDSSRUW#j#GHV#VHUYLFHV#H[WHUQHV1

5pSRQVH#GX#PLQLVWqUH 9.88 /·DJHQFH#FRQWLQXHUD#j#VXUYHLOOHU#OH#FR�W#GHV#UpSDUDWLRQV#LQWHUQHV#
SDU#UDSSRUW#DX[#UpSDUDWLRQV#H[WHUQHV#GDQV#O·RSWLTXH#GX#EXGJHW#JOREDO1#
&HSHQGDQW/#WHO#TX·LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#O·DJHQFH#YHUUD#V·LO#HVW#
SRVVLEOH#GH#UpDOLVHU#G·DXWUHV#pFRQRPLHV#HQ#pWDEOLVVDQW#TXHO#DWHOLHU#
+LQWHUQH#RX#H[WHUQH,#SHXW#HIIHFWXHU#OHV#UpSDUDWLRQV1#>7UDGXFWLRQ1@#

5DSSRUW 9.89 &RPPH#QRXV#OH#PHQWLRQQLRQV/#O·DJHQFH#D#OH#GHUQLHU#PRW#SRXU#
GpFLGHU#VL#GHV#VHUYLFHV#VHURQW#IRXUQLV#j#O·LQWHUQH#RX#SDU#XQ#YHQGHXU#
H[WHUQH1#&RPPH#O·DJHQFH#j#VRQ#WRXU#IDFWXUH#OHV#VHUYLFHV#DX[#FOLHQWV/#
QRXV#QRXV#DWWHQGULRQV#j#FH#TX·HOOH#IDVVH#UDSSRUW#VXU#OHV#UDLVRQV#
pFRQRPLTXHV#GH#WHOOHV#GpFLVLRQV1#'H#SOXV/#QRXV#DYRQV#QRWp#TXH#O·DJHQFH#
D#HIIHFWLYHPHQW#OD#UHVSRQVDELOLWp#GH#OH#IDLUH/#FRQIRUPpPHQW#j#OD#GLUHFWLYH#
VXU#OHV#YpKLFXOHV#GX#JRXYHUQHPHQW/#TXL#GHPDQGH#TXH#O·DJHQFH =

UDSSRUWH#DQQXHOOHPHQW#DX#&RQVHLO#GH#JHVWLRQ#OHV#IUDLV/#
FDOFXOpV#DX#NLORPqWUH/#GH#O·H[SORLWDWLRQ#GX#SDUF#DXWRPRELOH#GX#
JRXYHUQHPHQW#HW#FRPSDUH#FHV#GHUQLHUV#DX[#IUDLV#G·H[SORLWDWLRQ#
G·DXWUHV#PR\HQV#GH#WUDQVSRUW1

9.90 /D#GLUHFWLRQ#GH#O·DJHQFH#QRXV#D#LQIRUPpV#TXH/#ELHQ#TX·HOOH#IDVVH#
UDSSRUW#DQQXHOOHPHQW#VXU#OHV#FR�WV#G·H[SORLWDWLRQ#GH#VRQ#SDUF#GDQV#VRQ#
SODQ#RSpUDWLRQQHO/#HOOH#QH#FRPPXQLTXH#SDV#DX#&RQVHLO#GH#JHVWLRQ#OHV#
FR�WV#DX#NLORPqWUH#HW#OHV#FR�WV#FRPSDUDWLIV#G·DXWUHV#PR\HQV#GH#WUDQVSRUW/#
FRQWUDLUHPHQW#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#VXU#OHV#YpKLFXOHV1#

9.91 /H#SDUDJUDSKH#46+5,#GH#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO#SUpFLVH#
TXH#OH#YpULILFDWHXU#JpQpUDO#GRLW#SRUWHU#

j#O·DWWHQWLRQ#GH#O·$VVHPEOpH#OpJLVODWLYH#>«@#OHV#FDV#GDQV#
OHVTXHOV
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
J,#GHV#SURFpGXUHV#Q·RQW#SDV#pWp#pWDEOLHV#SRXU#PHVXUHU#
O·HIILFDFLWp#GHV#SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW/#ORUVTXH/#GH#
O·RSLQLRQ#GX#YpULILFDWHXU#JpQpUDO/#OHV#SURFpGXUHV#SRXUUDLHQW#
rWUH#XWLOLVpHV#GH#IDoRQ#DSSURSULpH#HW#UDLVRQQDEOH

9.92 ­#QRWUH#DYLV/#OD#FRPSDUDLVRQ#HQWUH#OHV#FR�WV#GH#O·DJHQFH#HW#
G·DXWUHV#PR\HQV#HVW#XQ#H[HPSOH#GH#SURFpGXUH#TXL#SRXUUDLW#rWUH#XWLOLVpH#
© GH#IDoRQ#DSSURSULpH#HW#UDLVRQQDEOH ª#© SRXU#PHVXUHU#O·HIILFDFLWp#GHV#
SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW ª1#6HORQ#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#
SURYLQFLDO#VXU#OHV#UDSSRUWV#DQQXHOV/#© /H#UDSSRUW#DQQXHO#YLVH#DYDQW#WRXW#j#
SHUPHWWUH#DX[#PLQLVWqUHV#HW#DX[#RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#
FRPSWH#GH#OHXUV#DFWLYLWpV#j#O·$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#
JpQpUDO ª1##­#QRWUH#DYLV/#LO#QH#IDLW#DXFXQ#GRXWH#TX·XQ#PR\HQ#GH#UHQGUH#
GHV#FRPSWHV#HVW#GH#FRPSDUHU#OHV#FR�WV#HQJDJpV#SRXU#IRXUQLU#OH#VHUYLFH#
VRL0PrPH#DYHF#OHV#FR�WV#HQJDJpV#SRXU#UHFHYRLU#OH#PrPH#VHUYLFH#G·XQH#
RUJDQLVDWLRQ#H[WHUQH1#

5HFRPPDQGDWLRQ 9.93 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#UHVSHFWH#OD#GLUHFWLYH#HQ#
FRPPXQLTXDQW#DX#&RQVHLO#GH#JHVWLRQ#OH#FR�W#DX#NLORPqWUH#GH#
O·H[SORLWDWLRQ#GX#SDUF#DXWRPRELOH#GX#JRXYHUQHPHQW#HW#HQ#FRPSDUDQW#
FH#FR�W#DX[#FR�WV#G·DXWUHV#PR\HQV#GH#WUDQVSRUW1#'H#SOXV/#FH#JHQUH#GH#
UDSSRUW#VHPEOH#XQH#H[FHOOHQWH#PHVXUH#GH#O·HIILFDFLWp#j#SXEOLHU#GDQV#OH#
UDSSRUW#DQQXHO#GH#O·DJHQFH1

5pSRQVH#GX#PLQLVWqUH 9.94 /H#&RQVHLO#GH#JHVWLRQ#D#DSSURXYp#XQH#GLUHFWLYH#UpYLVpH#VXU#OHV#
YpKLFXOHV/#TXL#Q·H[LJH#SDV#OH#UDSSRUW#GRQW#LO#HVW#TXHVWLRQ#FL0GHVVXV1#
1pDQPRLQV/#O·DJHQFH#FRPSDUH#HIIHFWLYHPHQW#OHV#FR�WV#DYHF#FHX[#GHV#
VHUYLFHV#IRXUQLV#SDU#OH#VHFWHXU#SULYp1#,O#VHUD#HQYLVDJp#G·pODUJLU#FHWWH#
DQDO\VH#HW#G·HQ#IDLUH#UDSSRUW#GDQV#OH#UDSSRUW#DQQXHO#GH#O·DJHQFH1#
>7UDGXFWLRQ1@

&RQFOXVLRQ 9.95 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#­#O·KHXUH#DFWXHOOH/#O·DJHQFH#
Q·DQDO\VH#SDV#OHV#DVSHFWV#pFRQRPLTXHV#GH#O·DSSURYLVLRQQHPHQW#LQWHUQH#
SDU#UDSSRUW#DX#UHFRXUV#j#GHV#YHQGHXUV#H[WHUQHV1#/RUVTX·LO#HVW#IDLW#DSSHO#j#
GHV#YHQGHXUV#H[WHUQHV#SRXU#REWHQLU#GHV#VHUYLFHV/#OH#SHUVRQQHO#QH#YHLOOH#
SDV#WRXMRXUV#j#REWHQLU#OH#YHQGHXU#TXL#RIIUH#OH#PHLOOHXU#VHUYLFH#JOREDO#DX#
JRXYHUQHPHQW1#$XFXQ#UDSSRUW#Q·HVW#SURGXLW#VXU#OHV#DVSHFWV#pFRQRPLTXHV#
GH#O·XWLOLVDWLRQ#GH#O·DJHQFH#SDU#UDSSRUW#DX[#YHQGHXUV#H[WHUQHV#FRPPH#
IRXUQLVVHXU#GH#VHUYLFHV1#/·DJHQFH#QH#IDLW#SDV#UDSSRUW#DQQXHOOHPHQW#DX#
&RQVHLO#GH#JHVWLRQ#VXU#OH#FR�W#DX#NLORPqWUH#GH#O·H[SORLWDWLRQ#GX#SDUF#
DXWRPRELOH#GX#JRXYHUQHPHQW#HW#QH#FRPSDUH#SDV#FH#FR�W#DX[#FR�WV#
G·DXWUHV#PR\HQV#GH#WUDQVSRUW1#

1RUPHV#GH#FR�WV#HW#GH#
UHQGHPHQW

9.96 1RWUH#WURLVLqPH#FULWqUH#HVW#OH#VXLYDQW =

'HV#QRUPHV#GH#FR�WV#HW#GH#UHQGHPHQW#YLVDQW#O·HQWUHWLHQ#HW#OHV#
UpSDUDWLRQV#GHYUDLHQW#rWUH#pWDEOLHV#HW#VHUYLU#j#VXUYHLOOHU#OH#
UHQGHPHQW1#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
9.97 (Q#FH#TXL#FRQFHUQH#FH#FULWqUH/#QRXV#YRXOLRQV#GpWHUPLQHU#TXHOOHV#
QRUPHV#GH#FR�WV#HW#GH#UHQGHPHQW/#OH#FDV#pFKpDQW/#O·DJHQFH#XWLOLVH#SRXU#
JXLGHU#HW#VXUYHLOOHU#VRQ#SURSUH#UHQGHPHQW1#/HV#QRUPHV#GH#FR�WV#HW#GH#
UHQGHPHQW#FRQVWLWXHQW#GHV#SRLQWV#GH#UpIpUHQFH#SRXU#PHVXUHU#RX#MXJHU#OD#
TXDOLWp#HW#O·HIILFLHQFH#GHV#DFWLYLWpV1#/HV#QRUPHV/#HQ#SDUWLFXOLHU#OHV#
QRUPHV#IRQGpHV#VXU#GHV#UHSqUHV#H[WHUQHV/#VRQW#XQ#PR\HQ#G·DLGHU#
O·DJHQFH/#VHV#DWHOLHUV#HW#VHV#PpFDQLFLHQV#j#GpILQLU#HW#j#GpWHUPLQHU#
REMHFWLYHPHQW#OD#TXDOLWp#GH#OHXU#WUDYDLO1

9.98 'DQV#OD#UpDOLVDWLRQ#GH#VHV#DFWLYLWpV#G·HQWUHWLHQ#HW#GH#UpSDUDWLRQ/#
O·DJHQFH#D#EHVRLQ#GH#QRUPHV#SRXU#DVVXUHU#OH#FRQWU{OH#GHV#FR�WV#GH#PDLQ0
G·±XYUH/#pWDQW#GRQQp#TX·LO#V·DJLW#G·XQH#LPSRUWDQWH#VRXUFH#GH#GpSHQVHV1#
­#FHW#pJDUG/#QRXV#DYRQV#QRWp#O·REVHUYDWLRQ#VXLYDQWH#GDQV#XQ#GRFXPHQW#
LQWLWXOp#%HQFKPDUNLQJ#IRU#4XDOLW\#LQ#3XEOLF#6HUYLFH#)OHHWV#>$QDO\VH#
FRPSDUDWLYH#GH#OD#TXDOLWp#GDQV#OHV#SDUFV#DXWRPRELOHV#GHV#VHUYLFHV#
SXEOLFV@/#XQH#SXEOLFDWLRQ#GH#OD#1DWLRQDO#$VVRFLDWLRQ#RI#)OHHW#
$GPLQLVWUDWRUV#+1$)$,1#+1RWRQV#TXH#O·DJHQFH#D#GpFLGp#G·DGKpUHU#j#OD#
1$)$/#FH#TXL#HVW#XQH#PDUTXH#GH#SURJUqV1#/H#SHUVRQQHO#FDGUH#UHoRLW#
UpJXOLqUHPHQW#OHV#SXEOLFDWLRQV#GH#OD#1$)$#HW#DVVLVWH#j#VHV#UpXQLRQV#SRXU#
GHPHXUHU#DX#FRXUDQW#GHV#GLYHUVHV#WHQGDQFHV#GDQV#OH#VHFWHXU#GHV#SDUFV#
DXWRPRELOHV1, =

/D#PDLQ0G·RHXYUH#LQWHUQH#UHSUpVHQWH#KDELWXHOOHPHQW#XQH#
IUDFWLRQ#WUqV#LPSRUWDQWH#GHV#FR�WV#G·HQWUHWLHQ#HW#GH#UpSDUDWLRQ#
G·XQ#SDUF/#HW#LO#HVW#WUqV#LPSRUWDQW#GH#JDUGHU#j#O·HVSULW#WURLV#
GLPHQVLRQV#IRQGDPHQWDOHV#GX#FR�W#GH#OD#PDLQ0G·RHXYUH#HQ#
HIIHFWXDQW#XQH#DQDO\VH#FRPSDUDWLYH =#

+4,###OH#SRXUFHQWDJH#GH#WHPSV#RFFXSp#SDU#O·HQWUHWLHQ#GHV#
YpKLFXOHV#HW#GX#PDWpULHO#SDU#UDSSRUW#DX[#DXWUHV#DFWLYLWpV#
PRLQV#SURGXFWLYHV#+O·XWLOLVDWLRQ#GHV#PpFDQLFLHQV,>

+5,###OH#WHPSV#TX·LO#IDXW#DX[#PpFDQLFLHQV#SRXU#DVVXUHU#
O·HQWUHWLHQ#HW#OD#UpSDUDWLRQ#GHV#YpKLFXOHV#+O·HIILFLHQFH#GHV#
PpFDQLFLHQV,>#

+6,###OD#TXDOLWp#GX#WUDYDLO#DFFRPSOL#+O·HIILFDFLWp#GHV#
PpFDQLFLHQV,#>7UDGXFWLRQ1@

9.99 1RXV#H[DPLQRQV#GDQV#OHV#SDUDJUDSKHV#TXL#VXLYHQW#OHV#QRUPHV#
PLVHV#HQ#RHXYUH#SDU#O·DJHQFH#MXVTX·j#SUpVHQW#UHODWLYHPHQW#DX[#WURLV#
DVSHFWV#TXH#VRQW#O·XWLOLVDWLRQ#GHV#PpFDQLFLHQV/#O·HIILFLHQFH#GHV#
PpFDQLFLHQV#HW#O·HIILFDFLWp#GHV#PpFDQLFLHQV1

8WLOLVDWLRQ#GHV#PpFDQLFLHQV 9.100 /·XWLOLVDWLRQ#GHV#PpFDQLFLHQV#HVW#O·XQH#GHV#PHVXUHV#TXH#O·DJHQFH#
D#DGRSWpHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV1#/D#GLUHFWLRQ#FRPSDUH#OH#
QRPEUH#G·KHXUHV#TXH#OHV#PpFDQLFLHQV#LPSXWHQW#j#GHV#ELHQV#SDUWLFXOLHUV#
DX#WHPSV#QRQ#SURGXFWLI1#­#O·pFKHOOH#SURYLQFLDOH/#OH#SHUVRQQHO#GHV#DWHOLHUV#
GH#O·DJHQFH#GpFODUH#TXH#9: (#GH#VRQ#WHPSV#HVW#IDFWXUDEOH1#&HUWDLQV#
DWHOLHUV#VLJQDOHQW#GHV#WHPSV#IDFWXUDEOHV#VXSpULHXUV/#G·DXWUHV#LQIpULHXUV1#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
/D#KDXWH#GLUHFWLRQ#GH#O·DJHQFH#DGPHW#WRXWHIRLV#TXH#O·H[DFWLWXGH#GH#
O·LQIRUPDWLRQ#Q·HVW#SDV#YpULILDEOH#DX0GHOj#GH#FH#TXL#HVW#VLJQDOp/#ODLVVDQW#
HQWHQGUH#TXH#OH#SHUVRQQHO#FRQVLJQH#OXL0PrPH#VRQ#HPSORL#GX#WHPSV#HW#TXH#
9: (#SHXW#RX#QRQ#rWUH#UpDOLVWH1

9.101 1RXV#DYRQV#DXVVL#QRWp#TXH/#PDOJUp#OH#PDLQWLHQ#GH#GRQQpHV#VXU#OH#
WHPSV#IDFWXUDEOH/#LO#Q·\#D#SDV#G·REMHFWLIV#FODLUHPHQW#pQRQFpV#FRQFHUQDQW#
FH#TXH#GHYUDLW#rWUH#OH#WHPSV#IDFWXUDEOH1#/D#1$)$#PDLQWLHQW#GHV#GRQQpHV#
GH#GLIIpUHQWHV#RUJDQLVDWLRQV#VXU#OHXUV#WDX[#G·XWLOLVDWLRQ/#LQIRUPDWLRQ#TXL#
SRXUUDLW#rWUH#XWLOH#j#O·DJHQFH1 /·DJHQFH#SRXUUDLW#V·HQ#LQVSLUHU#SRXU#
GpFLGHU#VL#HOOH#HVW#VDWLVIDLWH#GX#QLYHDX#GH#UHQGHPHQW#TX·HOOH#D#DWWHLQW1

5HFRPPDQGDWLRQ 9.102 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#pODERUH#GHV#REMHFWLIV#
FODLUHPHQW#GpILQLV#VXU#O·XWLOLVDWLRQ#GHV#PpFDQLFLHQV#HQ#IRQGDQW#FHV#
REMHFWLIV#VXU#OHV#QRUPHV#SHUWLQHQWHV#GH#O·LQGXVWULH1#&HV#REMHFWLIV#
GHYUDLHQW#rWUH#FODLUHPHQW#FRPPXQLTXpV#DX#SHUVRQQHO/#HW#OHV#SURJUqV#
UpDOLVpV#YHUV#OHXU#DWWHLQWH#GHYUDLHQW#rWUH#VXLYLV1

5pSRQVH#GX#PLQLVWqUH 9.103 /·DJHQFH#V·HVW#VHUYL/#SRXU#GpWHUPLQHU#OHV#QLYHDX[#GH#GRWDWLRQ/#
G·LQIRUPDWLRQV#TXL#UHMRLJQHQW#OHV#UHFRPPDQGDWLRQV#GH#VRXUFHV#H[WHUQHV1#
'H#SOXV/#OH#SHUVRQQHO#GH#VXSHUYLVLRQ#VXUYHLOOH#OHV#DFWLYLWpV#GX#SHUVRQQHO#
PpFDQLFLHQ#SRXU#V·DVVXUHU#TXH#OH#WUDYDLO#HVW#DFKHYp#HQ#WHPSV#RSSRUWXQ1#
>7UDGXFWLRQ1@

(IILFLHQFH#GHV#PpFDQLFLHQV 9.104 ­#O·KHXUH#DFWXHOOH/#O·DJHQFH#Q·DSSOLTXH#DXFXQH#QRUPH#HQ#PDWLqUH#
G·HIILFLHQFH#GHV#PpFDQLFLHQV1#/D#GLUHFWLRQ#GH#O·DJHQFH#QRXV#D#LQIRUPpV#
TX·XQ#VXLYL#GH#OD#SURGXFWLYLWp#GHV#PpFDQLFLHQV#HVW#DVVXUp#GH#PDQLqUH#
RIILFLHXVH#DX#PR\HQ#GHV#IHXLOOHV#GH#SUpVHQFH#HW#GH#O·REVHUYDWLRQ1#1RXV#
DYRQV#GpWHUPLQp#TXH/#PrPH#VL#O·LQGXVWULH#D#pWDEOL#GHV#QRUPHV#YLVDQW#
GLIIpUHQWHV#DFWLYLWpV#GH#UpSDUDWLRQ#pWDEOLHV/#O·DJHQFH#QH#OHV#VXLW#SDV#SRXU#
JXLGHU#HW#VXUYHLOOHU#OH#WHPSV#TXH#QpFHVVLWHQW#OHV#WUDYDX[#GH#UpSDUDWLRQ1#
/H#&KLOWRQ·V/#SDU#H[HPSOH/#HVW#XQH#SXEOLFDWLRQ#ELHQ#FRQQXH#TXL#GpWDLOOH#
OHV#QRPEUHXVHV#DFWLYLWpV#GH#UpSDUDWLRQ#HW#OH#WHPSV#TXH#FKDFXQH#GHYUDLW#
SUHQGUH1#/H#SHUVRQQHO#GHV#DWHOLHUV#TXH#QRXV#DYRQV#LQWHUYLHZp#QH#VXLYDLW#
SDV#OH#&KLOWRQ·V#QL#DXFXQH#DXWUH#QRUPH#GH#O·LQGXVWULH#SRXU#FRQQDvWUH#OH#
WHPSV#TXH#FKDTXH#WkFKH#GHYUDLW#SUHQGUH1

9.105 1RXV#DYRQV#QRWp#TXH#O·DJHQFH#D#UHFXHLOOL#UpFHPPHQW#GDQV#OH#6*9#
GHV#GRQQpHV#FRQFHUQDQW#OH#WHPSV#LPSXWp#DX[#WUDYDX[#GH#UpSDUDWLRQ#GDQV#
VHV#SURSUHV#DWHOLHUV1#/H#UDSSRUW#VWDWLVWLTXH#GHV#UpSDUDWLRQV#GX#6*9#
PRQWUH#OH#WHPSV#TX·LO#D#IDOOX#DX#SHUVRQQHO#GH#O·DJHQFH#SRXU#DFFRPSOLU#
FHUWDLQHV#WkFKHV#SDU#OH#SDVVp1#,O#H[SRVH#HQ#GpWDLO#OH#WHPSV#OH#SOXV#FRXUW#HW#
OH#WHPSV#OH#SOXV#ORQJ1#/H#SHUVRQQHO#GHV#DWHOLHUV#SHXW#FRQVXOWHU#HQ#WRXW#
WHPSV#FHV#GRQQpHV#SRXU#VH#UHQVHLJQHU#VXU#OH#WHPSV#TXH#FHUWDLQV#WUDYDX[#
GH#UpSDUDWLRQ#RQW#H[LJp#GDQV#OH#SDVVp1##

9.106 /D#GLUHFWLRQ#QRXV#D#LQIRUPpV#TXH#OHV#GRQQpHV#VHUYLURQW#GH#JXLGH#
j#O·LQWHUQH#SRXU#pWDEOLU#OH#WHPSV#TXH#GHYUDLW#SUHQGUH#XQH#WkFKH#GRQQpH1#
7RXWHIRLV/#ELHQ#TXH#OH#UHQGHPHQW#KLVWRULTXH#GH#VD#SURSUH#RUJDQLVDWLRQ#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
VRLW#LPSRUWDQW#SRXU#O·DQDO\VH#GHV#WHQGDQFHV/#LO#Q·RIIUH#SDV#OHV#PHLOOHXUHV#
GRQQpHV#FRPSDUDWLYHV1#/RUVTXH#OHV#PR\HQQHV#KLVWRULTXHV#VHUYHQW#j#
O·pODERUDWLRQ#GH#QRUPHV/#OHV#SUDWLTXHV#QRQ#HIILFLHQWHV#VRQW#UHSRUWpHV1

9.107 1RXV#DYRQV#GLVFXWp#GH#OD#TXHVWLRQ#HQ#GpWDLO#DYHF#OD#KDXWH#
GLUHFWLRQ1#/·DGRSWLRQ#GH#QRXYHOOHV#QRUPHV#HW#GH#PHVXUHV#WHFKQLTXHV#
VHPEOH#XQH#RSWLRQ#HQYLVDJpH1#$LQVL/#RQ#D#DYDQFp#TXH#OH#6*9#SRXUUDLW#
rWUH#PRGLILp#GH#PDQLqUH#j#PRQWUHU#DX[#PpFDQLFLHQV#OHV#WHPSV#DWWHQGXV1#
­#O·RXYHUWXUH#G·XQ#RUGUH#G·H[pFXWLRQ/#OH#6*9#SRXUUDLW#rWUH#PRGLILp#GH#
PDQLqUH#j#PRQWUHU#DX#SHUVRQQHO#GH#O·DJHQFH#TXHOOH#HVW#OD#QRUPH#GH#
O·DJHQFH#HQ#PDWLqUH#GH#WHPSV#HW#TXHO#HVW#OH#UHSqUH#H[WHUQH#
+S1 H[1#&KLOWRQ·V,#SRXU#XQ#W\SH#SDUWLFXOLHU#GH#UpSDUDWLRQ1

5HFRPPDQGDWLRQ 9.108 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#pODERUH#GHV#QRUPHV#
SRXU#PHVXUHU#O·HIILFLHQFH#GHV#PpFDQLFLHQV1#1RXV#DYRQV#DXVVL#
UHFRPPDQGp#TXH#FHV#QRUPHV#VRLHQW#VXUYHLOOpHV#HW#XWLOLVpHV#j#WLWUH#
G·pOpPHQW#GH#O·pYDOXDWLRQ#GX#UHQGHPHQW1#

5pSRQVH#GX#PLQLVWqUH 9.109 /·DJHQFH#UHYHUUD#VHV#PpWKRGHV#DFWXHOOHV#GH#PHVXUH#GH#
O·HIILFLHQFH#GHV#PpFDQLFLHQV1#>7UDGXFWLRQ1@

(IILFDFLWp#GHV#PpFDQLFLHQV 9.110 /D#GLUHFWLRQ#GH#O·DJHQFH#QRXV#D#LQIRUPpV#TX·HOOH#VXUYHLOOH#
O·HIILFDFLWp#GHV#PpFDQLFLHQV#SDU#O·REVHUYDWLRQ#SHUVRQQHOOH1#'H#WRXWH#
pYLGHQFH/#WDQGLV#TX·LOV#V·DFTXLWWHQW#GH#OHXUV#WkFKHV#j#O·DWHOLHU/#OHV#
VXUYHLOODQWV#VRQW#HQ#PHVXUH#G·REVHUYHU#O·HIILFDFLWp#GHV#PpFDQLFLHQV1#2Q#
SHQVH#DXVVL#TXH#OH#6*9#GHYUDLW#FODLUHPHQW#PRQWUHU#TXL#D#WUDYDLOOp#VXU#XQ#
YpKLFXOH#TXL#HVW#UHWRXUQp#SRXU#GHV#UpSDUDWLRQV#SHX#GH#WHPSV#DSUqV#VD#
VRUWLH#GH#O·DWHOLHU1#$LQVL/#OHV#WHQGDQFHV#GDQV#OH#WUDYDLO#GH#FKDTXH#
PpFDQLFLHQ#SRXUUDLHQW#rWUH#REVHUYpHV1#

9.111 1RXV#QRXV#GHPDQGRQV#FHSHQGDQW#VL#XQH#PHVXUH#RIILFLHOOH#QH#
FRQVWLWXHUDLW#SDV#XQ#DYDQWDJH1#/D#TXDOLWp#GX#WUDYDLO#SHXW#rWUH#pYDOXpH#
VHORQ#OH#QRPEUH#GH#SDQQHV/#OH#QRPEUH#PR\HQ#GH#NLORPqWUHV#HQWUH#FKDTXH#
SDQQH/#RX#SHXW0rWUH#OHV#FDV#R�#OHV#FR�WV#GH#UpSDUDWLRQ#HW#G·HQWUHWLHQ#VRQW#
WUqV#pOHYpV1#/D#1$)$#DYDQFH#TXH#OD#GLVWDQFH#SDUFRXUXH#HQWUH#OHV#SDQQHV#
HVW#XQH#PHVXUH#XWLOH#GDQV#XQ#WHO#FRQWH[WH1#

5HFRPPDQGDWLRQ 9.112 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#pODERUH#GHV#QRUPHV#HW#
GHV#PHVXUHV#SRUWDQW#VXU#O·HIILFDFLWp#GHV#PpFDQLFLHQV1#'H#SOXV/#
O·DJHQFH#GHYUDLW#SUHQGUH#HQ#FRPSWH#OHV#DYDQWDJHV#HW#OHV#FR�WV#DVVRFLpV#
j#O·DSSOLFDWLRQ#GH#FHV#QRUPHV#HW#PHVXUHV#j#VRQ#SURFHVVXV#G·pYDOXDWLRQ#
GX#UHQGHPHQW#GHV#PpFDQLFLHQV1#

5pSRQVH#GX#PLQLVWqUH 9.113 /·DJHQFH#D#GH#QRPEUHX[#V\VWqPHV#HQ#SODFH#SRXU#VXUYHLOOHU#
O·HIILFDFLWp#GHV#PpFDQLFLHQV/#\#FRPSULV#GHV#UHJLVWUHV#GpWDLOOpV#GHV#
UpSDUDWLRQV/#GHV#FDUQHWV#GH#ERUG/#GHV#VRQGDJHV#DXSUqV#GH#OD#FOLHQWqOH/#
HWF1#&HV#PHVXUHV#VHURQW#UHYXHV#HQ#WHQDQW#FRPSWH#GH#OD#UHFRPPDQGDWLRQ#
TXL#SUpFqGH1#>7UDGXFWLRQ1@
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
&RQFOXVLRQ 9.114 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#/·DJHQFH#Q·D#SDV#pWDEOL#GH#QRUPHV#
GH#FR�WV#HW#GH#UHQGHPHQW#SRUWDQW#VXU#O·HQWUHWLHQ#HW#OD#UpSDUDWLRQ#GHV#
YpKLFXOHV1#

$XWUHV#REVHUYDWLRQV#VXU#OHV#
QRUPHV#GH#FR�WV#HW#GH#
UHQGHPHQW

9.115 $X#FRXUV#GH#QRWUH#WUDYDLO#VXU#OHV#QRUPHV#GH#FR�WV#HW#GH#
UHQGHPHQW/#QRXV#DYRQV#DSSULV#TXH#O·DJHQFH#WUDYDLOOH#j#XQH#LQLWLDWLYH#
FRQQH[H#DSSHOpH#OD#ILFKH#G·pYDOXDWLRQ#pTXLOLEUpH1#/D#ILFKH#G·pYDOXDWLRQ#
pTXLOLEUpH#IDLW#VXLWH#DX#SURMHW#pQRQFp#GDQV#OH#3ODQ#RSpUDWLRQQHO#GH#
533405338#GH#O·DJHQFH#G·pODERUHU#GHV#PHVXUHV#GX#UHQGHPHQW#SRXU#WRXV#
OHV#DVSHFWV#GH#O·DFWLYLWp#GH#O·DJHQFH1#

9.116 1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#O·DJHQFH#D#PLV#OD#
GHUQLqUH#PDLQ#j#XQH#YHUVLRQ#SUpOLPLQDLUH#G·XQ#V\VWqPH#GH#JHVWLRQ#HW#GH#
PHVXUH#GX#UHQGHPHQW#DX#PR\HQ#GH#OD#ILFKH#G·pYDOXDWLRQ#pTXLOLEUpH#YHUV#
OD#ILQ#GH#QRWUH#YpULILFDWLRQ1#/D#ILFKH#G·pYDOXDWLRQ#pTXLOLEUpH#D#pWp#
GLVWULEXpH#j#WRXV#OHV#GLVWULFWV#HQ#PDL#53351#

9.117 'DQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#H[DPLQp#OD#ILFKH#
G·pYDOXDWLRQ#pTXLOLEUpH#DVVH]#HQ#GpWDLO1

9.118 8QH#REVHUYDWLRQ#JpQpUDOH#TXH#QRXV#IRUPXORQV#j#OD#OHFWXUH#GHV#
PHVXUHV#GX#UHQGHPHQW#GH#OD#ILFKH#G·pYDOXDWLRQ#pTXLOLEUpH#HVW#TXH#FHV#
PHVXUHV#VH#OLPLWHQW#j#FRPSDUHU#OH#UHQGHPHQW#G·DWHOLHUV#LQGLYLGXHOV#j#OD#
PR\HQQH#GH#O·DJHQFH1#&HV#FRPSDUDLVRQV#RIIUHQW#WRXW#GH#PrPH#XQH#
SHUVSHFWLYH#YDODEOH1#,O#HVW#LPSRUWDQW#G·DYRLU#GH#ERQQHV#GRQQpHV#
KLVWRULTXHV#VXU#VRQ#SURSUH#UHQGHPHQW1#&RPSDUHU#GLIIpUHQWV#pOpPHQWV#GH#
O·RUJDQLVDWLRQ#j#O·HQVHPEOH#GH#O·RUJDQLVDWLRQ#HVW#XQ#H[HUFLFH#XWLOH1#0DLV#
V·HQ#WHQLU#XQLTXHPHQW#DX[#FRPSDUDLVRQV#LQWHUQHV#FRPSRUWH#GHV#OLPLWHV1#
(Q#FRPSDUDQW#VRQ#UHQGHPHQW#j#GHV#UHSqUHV#pWDEOLV#SRXU#OHV#SDUFV/#
O·DJHQFH#VHUDLW#PLHX[#SODFpH#SRXU#pYDOXHU#OH#UHQGHPHQW#HW#GpWHUPLQHU#OHV#
PHVXUHV#FRUUHFWULFHV#j#SUHQGUH/#V·LO#\#D#OLHX1#(OOH#VDXUDLW#GH#PDQLqUH#SOXV#
REMHFWLYH#VL#HOOH#IDLW#XQ#ERQ#WUDYDLO1

5HFRPPDQGDWLRQ 9.119 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#UHYRLH#OD#ILFKH#
G·pYDOXDWLRQ#pTXLOLEUpH#SRXU#V·DVVXUHU#G·\#LQFOXUH#GHV#UHSqUHV#pWDEOLV#
GH#O·LQGXVWULH#SRXU#VHV#LQGLFDWHXUV#GX#UHQGHPHQW1

5pSRQVH#GX#PLQLVWqUH 9.120 /·DJHQFH#FRQVHQW#j#H[DPLQHU#O·LQIRUPDWLRQ#VXU#OHV#QRUPHV#GH#
O·LQGXVWULH/#HW#HOOH#pWXGLHUD#OD#IDLVDELOLWp#G·XWLOLVHU#FHWWH#LQIRUPDWLRQ#SRXU#
GLIIpUHQWV#DVSHFWV#GH#OD#PHVXUH#GX#UHQGHPHQW1#>7UDGXFWLRQ1@

9.121 /·XQ#GHV#REMHFWLIV#pWDEOLV#SDU#O·DJHQFH#SRXU#O·pODERUDWLRQ#GH#OD#
ILFKH#G·pYDOXDWLRQ#pTXLOLEUpH#HVW#G·RSWLPLVHU#O·HIILFLHQFH#GHV#DWHOLHUV1#
3RXU#PHVXUHU#FHW#REMHFWLI/#RQ#FRPSDUH#OH#UDWLR#HQWUH#OHV#UpSDUDWLRQV#
LQWHUQHV#HW#OHV#UpSDUDWLRQV#H[WHUQHV/#WDQW#HQ#GROODUV#TX·HQ#QRPEUH#SDU#
DQQpH1#­#QRWUH#DYLV/#FHOD#QH#UHQVHLJQH#SDV#EHDXFRXS#VXU#O·HIILFLHQFH#GH#
O·DWHOLHU/#HW#LO#VHUDLW#GLIILFLOH#GH#SRUWHU#XQ#MXJHPHQW#FRQFOXDQW#VXU#OH#
UHQGHPHQW#XQLTXHPHQW#HQ#FRQQDLVVDQW/#SDU#DWHOLHU/#OHV#VRPPHV#
GpSHQVpHV#j#O·LQWHUQH#SDU#UDSSRUW#DX[#VRPPHV#GpSHQVpHV#j#O·H[WHUQH#SRXU#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
OHV#UpSDUDWLRQV1#/D#1$)$#DYDQFH#TXH#OH#QRPEUH#GH#PLOOHV#RX#GH#
NLORPqWUHV#SDU#KHXUH#GLUHFWH#HQ#PDLQ0G·±XYUH#PpFDQLFLHQQH#SRXU#OHV#
WUDYDX[#G·HQWUHWLHQ#HW#GH#UpSDUDWLRQ##SRXUUDLW#rWUH#XQH#PHLOOHXUH#PHVXUH1#
/·DJHQFH#SRXUUDLW#DXVVL#FRPSDUHU#OHV#WHPSV#PR\HQV#GH#GLIIpUHQWHV#
DFWLYLWpV#GH#UpSDUDWLRQ#j#GHV#QRUPHV#UHFRQQXHV#WHOOHV#TXH#FHOOHV#GH#
&KLOWRQ·V1#

5HFRPPDQGDWLRQ 9.122 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#DPpOLRUH#VD#ILFKH#
G·pYDOXDWLRQ#pTXLOLEUpH#HQ#pODERUDQW#GH#QRXYHOOHV#PHVXUHV#YLVDQW#j#
RSWLPLVHU#O·HIILFLHQFH#GHV#DWHOLHUV1#,O#HVW#LPSRUWDQW#TXH#FHV#PHVXUHV#
FRPSUHQQHQW#GHV#UHSqUHV#V·DSSX\DQW#VXU#GHV#QRUPHV#UHFRQQXHV1#

5pSRQVH#GX#PLQLVWqUH 9.123 /·DJHQFH#H[DPLQHUD#VHV#PHVXUHV#DFWXHOOHV#G·HIILFDFLWp#HW#
G·HIILFLHQFH1#/RUVTXH#GHV#PHVXUHV#GH#O·LQGXVWULH#VHURQW#GpWHUPLQpHV/#
HOOHV#VHURQW#pYDOXpHV#SRXU#YRLU#VL#OHXU#XWLOLVDWLRQ#HVW#DFFHSWDEOH#GDQV#OD#
ILFKH#G*pYDOXDWLRQ#pTXLOLEUpH1#>7UDGXFWLRQ1@

9.124 /·DJHQFH#D#DXVVL#pWDEOL#GHX[#DXWUHV#REMHFWLIV/#VRLW#© DFFURvWUH#OD#
ILDELOLWp#GX#SDUF ª#HW#© DFFURvWUH#OD#FRPPRGLWp#SRXU#OD#FOLHQWqOH ª1##3RXU#
O·REMHFWLI#G·© DFFURvWUH#OD#ILDELOLWp#GX#SDUF ª/#XQ#LQGLFDWHXU#SRVVLEOH#HVW#OH#
UDWLR#HQWUH#OH#QRPEUH#G·RUGUHV#G·H[pFXWLRQ#LQWHUQHV#SODQLILpV#HW#OH#
QRPEUH#G·RUGUHV#G·H[pFXWLRQ#LQWHUQHV#QRQ#SODQLILpV1#/·DJHQFH#IDLW#DXVVL#
UDSSRUW#GHV#KHXUHV#DIIHFWpHV#j#O·HQWUHWLHQ#SUpYHQWLI#H[SULPpHV#HQ#
SRXUFHQWDJH#GHV#KHXUHV#WRWDOHV#SRXU#OHV#UpSDUDWLRQV1#1RXV#Q·DYRQV#
WRXWHIRLV#WURXYp#DXFXQ#UDSSRUW#GH#PHVXUH#GH#ILDELOLWp#WHO#TXH#OH#QRPEUH#
GH#SDQQHV/#OH#QRPEUH#GH#SDQQHV#SDU#KHXUH#G·HQWUHWLHQ#RX#OH#WHPSV#
G·LQGLVSRQLELOLWp#GX#YpKLFXOH1#1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#
OH#SHUVRQQHO#GH#O·DJHQFH#D#GLVFXWp#GH#OD#PLVH#HQ#±XYUH#pYHQWXHOOH#GH#
GHX[#RX#WURLV#GH#FHV#PHVXUHV1

9.125 3RXU#FH#TXL#HVW#GH#O·REMHFWLI#G·© DFFURvWUH#OD#FRPPRGLWp#SRXU#OD#
FOLHQWqOH ª/#OD#PHVXUH#GX#UHQGHPHQW#HVW#OH#QRPEUH#PR\HQ#GH#NLORPqWUHV#
SDU#RUGUH#G·H[pFXWLRQ1#1RXV#VXJJpURQV#j#O·DJHQFH#G·HQYLVDJHU#G·DXWUHV#
PHVXUHV#WHOOHV#TXH#OH#WHPSV#G·DWWHQWH#GHV#FOLHQWV/#OH#WHPSV#G·H[pFXWLRQ/#OH#
WHPSV#UpHO#H[LJp#SDU#O·HQWUHWLHQ#GX#YpKLFXOH#FRPSDUDWLYHPHQW#j#FH#TXL#D#
pWp#SURPLV/#RX#OHV#QLYHDX[#GH#VDWLVIDFWLRQ#GH#OD#FOLHQWqOH1#/·DJHQFH#QRXV#
D#LQIRUPpV#TX·HOOH#D#GpMj#UpDOLVp#GHV#HQTXrWHV#VXU#OHV#VHUYLFHV#j#OD#
FOLHQWqOH/#HW#OH#SHUVRQQHO#VHPEOH#FHUWDLQHPHQW#RXYHUW#j#O·LGpH#GH#IDLUH#
G·DXWUHV#HQTXrWHV1

5HFRPPDQGDWLRQ 9.126 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#UHYRLH#VHV#PHVXUHV#VXU#
OH#SRLQW#GH#YXH#GH#OD#FOLHQWqOH#GDQV#VD#ILFKH#G·pYDOXDWLRQ#pTXLOLEUpH1#
&HWWH#UpYLVLRQ#GHYUDLW#FRPSUHQGUH#GHV#DPpOLRUDWLRQV#GH#OD#PHVXUH#
GHV#REMHFWLIV#GH#ILDELOLWp#GX#SDUF#HW#GH#FRPPRGLWp#SRXU#OD#FOLHQWqOH1

5pSRQVH#GX#PLQLVWqUH 9.127 /·DJHQFH#H[DPLQHUD#VHV#PHVXUHV#DFWXHOOHV#YLVDQW#j#SUpYRLU#OD#
ILDELOLWp#GX#SDUF#HW#OD#FRPPRGLWp#SRXU#OD#FOLHQWqOH1#/RUVTXH#GHV#PHVXUHV#
GH#O·LQGXVWULH#VHURQW#GpWHUPLQpHV/#HOOHV#VHURQW#pYDOXpHV#SRXU#YRLU#VL#OHXU#
XWLOLVDWLRQ#HVW#DFFHSWDEOH#GDQV#OD#ILFKH#G*pYDOXDWLRQ#pTXLOLEUpH1#,O#IDXW#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
UHFRQQDvWUH#TXH#OH#FR�W/#OH#WHPSV#HW#OD#GLVSRQLELOLWp#GHV#GRQQpHV#
FRQVWLWXHQW#GHV#IDFWHXUV#LPSRUWDQWV#GDQV#OH#FKRL[#GHV#PHVXUHV1#
>7UDGXFWLRQ1@

(QWUHWLHQ#SUpYHQWLI 9.128 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =

/·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#GHYUDLW#V·DVVXUHU#TXH#OHV#
DXWRPRELOHV/#OHV#YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV#HW#OHV#
FDPLRQV#OpJHUV#GX#JRXYHUQHPHQW#IRQW#O·REMHW#G·XQ#HQWUHWLHQ#
SUpYHQWLI#DGpTXDW#DILQ#G·pYLWHU#G·pYHQWXHOV#FR�WV#GH#
UpSDUDWLRQ1#

9.129 ,QWXLWLYHPHQW/#RQ#VH#GLW#TX·XQ#YpKLFXOH#ELHQ#HQWUHWHQX#GHYUDLW#
GXUHU#SOXV#ORQJWHPSV#HW#FR�WHU#PRLQV#FKHU#j#H[SORLWHU1#3UHQGUH#GX#UHWDUG#
GDQV#OH#FDOHQGULHU#G·HQWUHWLHQ#SUpYHQWLI#UHFRPPDQGp#SHXW#PHQHU#j#
G·pYHQWXHOV#FR�WV#GH#UpSDUDWLRQ#HW#G·HQWUHWLHQ#SOXV#pOHYpV1#8Q#
SURJUDPPH#G·HQWUHWLHQ#SUpYHQWLI#VHUW#DXVVL#j#IDLUH#HQ#VRUWH#TXH#OD#
JDUDQWLH#GX#IDEULFDQW#Q·HVW#SDV#UHQGXH#QXOOH1

9.130 /H#SURJUDPPH#G·HQWUHWLHQ#GHV#YpKLFXOHV#GH#O·DJHQFH#HVW#FRPSRVp#
HVVHQWLHOOHPHQW#GH#TXDWUH#YROHWV1#3UHPLqUHPHQW/#RQ#WURXYH#OH#SURJUDPPH#
G·HQWUHWLHQ#SUpYHQWLI#pODERUp#FRQIRUPpPHQW#DX[#LQGLFDWLRQV#GX#IDEULFDQW1#
'HX[LqPHPHQW/#OD#ORL#H[LJH#XQH#LQVSHFWLRQ#SURYLQFLDOH#DQQXHOOH#GHV#
YpKLFXOHV#j#PRWHXU1#7URLVLqPHPHQW/#OHV#FRQGXFWHXUV#GHV#YpKLFXOHV#
UHoRLYHQW#XQ#FDUQHW#GH#ERUG/#GDQV#OHTXHO#SHXW#rWUH#LQVFULW#WRXW#SUREOqPH#
G·HQWUHWLHQ#TXL#GRLW#rWUH#SRUWp#j#O·DWWHQWLRQ#GH#OHXU#DWHOLHU#GH#UpSDUDWLRQ1#
4XDWULqPHPHQW/#O·DJHQFH#FRRUGRQQH#O·RUGRQQDQFHPHQW#GH#WRXV#OHV#
WUDYDX[#j#IDLUH#j#OD#VXLWH#G·XQ#UDSSHO#GH#YpKLFXOHV1#1RXV#H[DPLQRQV#
FKDFXQ#GH#FHV#YROHWV#GDQV#OHV#SDUDJUDSKHV#TXL#VXLYHQW1

6XLYL#GHV#GLUHFWLRQV#GX#
IDEULFDQW

9.131 /·DJHQFH#D#PLV#DX#SRLQW#XQ#SURJUDPPH#G·HQWUHWLHQ#SUpYHQWLI#
FRQIRUPpPHQW#DX[#GLUHFWLYHV#GHV#IDEULFDQWV1#/·HQWUHWLHQ#SUpYHQWLI#GHV#
YpKLFXOHV#GHV#FDWpJRULHV#$#HW#%#HVW#DSSHOp#HQWUHWLHQ#30$#HW#UHYLHQW#DX[#
WURLV#PRLV#RX#DX[#8#333 NP/#VHORQ#FH#TXL#VXUYLHQW#HQ#SUHPLHU1#'HV#
UDSSRUWV#GX#6*9#PRQWUHQW#WRXV#OHV#WUDYDX[#G·HQWUHWLHQ#30$#TXL#VRQW#GXV#
VXU#XQ#YpKLFXOH#HQ#SDUWLFXOLHU#SRXU#Q·LPSRUWH#TXHO#PRLV1

9.132 %LHQ#TXH#OH#SURJUDPPH#VRLW#HQ#YLJXHXU/#OH#SHUVRQQHO#GHV#DWHOLHUV#
TXH#QRXV#DYRQV#LQWHUYLHZp#QRXV#D#LQIRUPpV#QH#SDV#rWUH#SURDFWLI#GDQV#
O·RUGRQQDQFHPHQW#GH#O·HQWUHWLHQ#SUpYHQWLI#GHV#YpKLFXOHV1#6RLW#RQ#DWWHQG#
TXH#OH#FRQGXFWHXU#DSSHOOH#SRXU#SUHQGUH#UHQGH]0YRXV/#VRLW#OH#WUDYDLO#HVW#
IDLW#TXDQG#OH#YpKLFXOH#HQWUH#j#O·DWHOLHU#SRXU#XQ#DXWUH#SUREOqPH1#1RWUH#
SURSUH#YpULILFDWLRQ#GX#6*9#D#UpYpOp#TXH/#SRXU#63 (#GHV#ELHQV#GH#
FDWpJRULHV#$#HW#%#j#GHVVHUYLU#j#O·LQWHUQH/#ULHQ#QH#PRQWUH#TX·XQ#HQWUHWLHQ#
30$#D#HX#OLHX#HQ#SOXV#GH#WURLV#PRLV1#

9.133 'H#SOXV/#PrPH#VL#OHV#UDSSRUWV#G·HQWUHWLHQ#30$#VRQW#
V\VWpPDWLTXHPHQW#UHPSOLV/#FHUWDLQV#YpKLFXOHV#QH#IHUDLHQW#WRXMRXUV#SDV#
O·REMHW#G·XQ#HQWUHWLHQ#30$#GDQV#OHV#GpODLV#UHFRPPDQGpV/#FDU#OH#FULWqUH#
SRXU#IL[HU#O·HQWUHWLHQ#30$#HVW#XQLTXHPHQW#IRQGp#VXU#OH#WHPSV1#2U/#FHOD#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
SHXW#RFFDVLRQQHU#GHV#SUREOqPHV#GDQV#OH#FDV#GHV#YpKLFXOHV#GH#PLQLVWqUHV#
FRPPH#OD#6pFXULWp#SXEOLTXH/#TXL#SDUFRXUHQW#GHV#PLOOLHUV#GH#NLORPqWUHV#
SDU#PRLV1#,O#VH#SHXW#TXH#FHV#YpKLFXOHV#QpFHVVLWHQW#XQ#HQWUHWLHQ#PHQVXHO/#
PDLV#TX·LOV#DSSDUDLVVHQW#GDQV#OH#UDSSRUW#G·HQWUHWLHQ#30$#G�#DX[#WURLV#
PRLV#VHXOHPHQW1#1RXV#SURSRVRQV#TXH#O·DJHQFH#LQVLVWH#DXSUqV#GHV#
FRQGXFWHXUV#VXU#O·LPSRUWDQFH#GH#IDLUH#IDLUH#O·HQWUHWLHQ#30$#VXU#OHXU#
YpKLFXOH#V·LOV#SDUFRXUHQW#8 333 NP#DYDQW#O·pFRXOHPHQW#GHV#WURLV#PRLV1#

9.134 /·HQWUHWLHQ#SUpYHQWLI#HVW#LPSRUWDQW1#6XLYUH#OH#SURJUDPPH#QH#IDLW#
SDV#TXH#SURORQJHU#OD#GXUpH#GX#YpKLFXOH>#FHOD#FRQWULEXH#pJDOHPHQW#j#
DVVXUHU#XQ#YpKLFXOH#HQ#PHLOOHXU#pWDW#GH#FRQGXLWH1#'H#SOXV/#O·HQWUHWLHQ#
SUpYHQWLI#HVW#VRXYHQW#XQH#H[LJHQFH#GH#OD#JDUDQWLH#GX#IDEULFDQW1#/·DJHQFH#
GRLW#rWUH#SOXV#SURDFWLYH#HQ#FH#TXL#FRQFHUQH#OH#SURJUDPPH#G·HQWUHWLHQ#
SUpYHQWLI>#VLQRQ/#HOOH#Q·DFFRUGH#SDV#O·LPSRUWDQFH#YRXOXH#j#O·pFRQRPLH1

9.135 $ORUV#TXH#O·DJHQFH#VH#ILH#EHDXFRXS#DX[#FRQGXFWHXUV#SRXU#TX·LOV#
IL[HQW#OHXUV#UHQGH]0YRXV/#OHV#UDSSRUWV#G·HQWUHWLHQ#30$#G�#QH#VRQW#SDV#
GLVWULEXpV#DX[#PLQLVWqUHV#XWLOLVDWHXUV1#1RXV#HVWLPRQV#TXH#GH#WHOV#UDSSRUWV#
VHUDLHQW#Q#UDSSHO#XWLOH#SRXU#OHV#FRQGXFWHXUV1#

5HFRPPDQGDWLRQ 9.136 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#V·DVVXUH#TXH#WRXV#OHV#
ELHQV#XWLOLVpV#IDVVHQW#O·REMHW#G·XQ#HQWUHWLHQ#SUpYHQWLI#HQ#WHPSV#
RSSRUWXQ#HQ#VHQVLELOLVDQW#GDYDQWDJH#OHV#FRQGXFWHXUV#HW#OHV#
FRRUGRQQDWHXUV#GHV#VHUYLFHV#GH#YpKLFXOHV#j#O·HQWUHWLHQ#UHTXLV1

5pSRQVH#GX#PLQLVWqUH 9.137 /·DJHQFH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ1#/·DJHQFH/#GH#
FRQFHUW#DYHF#OH#SHUVRQQHO#GHV#GLVWULFWV/#GLVFXWHUD#GH#OD#TXHVWLRQ#HW#
GpWHUPLQHUD#OD#PpWKRGH#OD#SOXV#DSSURSULpH#SRXU#YHLOOHU#j#FH#TXH#OHV#
FOLHQWV#VRLHQW#PLV#DX#FRXUDQW#GHV#SURJUDPPHV#>G·HQWUHWLHQ#SUpYHQWLI@#
UHTXLV1#>7UDGXFWLRQ1@

,QVSHFWLRQ#SURYLQFLDOH#GHV#
YpKLFXOHV#j#PRWHXU

9.138 1RXV#DYRQV#FRQVWDWp#DYHF#VDWLVIDFWLRQ#TXH#WRXV#OHV#PHPEUHV#GX#
SHUVRQQHO#G·DWHOLHU#TXH#QRXV#DYRQV#LQWHUYLHZpV#DYDLHQW#XQH#DSSURFKH#
V\VWpPDWLTXH#GH#O·RUGRQQDQFHPHQW#GHV#LQVSHFWLRQV#SURYLQFLDOHV#GHV#
YpKLFXOHV#j#PRWHXU1#8Q#VXUYHLOODQW#G·DWHOLHU#WLHQW#XQ#JUDQG#FDOHQGULHU#TXL#
PRQWUH#OHV#YpKLFXOHV#GXV#SRXU#XQH#LQVSHFWLRQ#GXUDQW#OH#PRLV1#/HV#
FRQGXFWHXUV#VRQW#DYLVpV#ELHQ#j#O·DYDQFH#G·DSSRUWHU#OHXU#YpKLFXOH#SRXU#
XQH#LQVSHFWLRQ1#8QH#IRLV#O·LQVSHFWLRQ#HIIHFWXpH/#OH#YpKLFXOH#HVW#UD\p#GH#OD#
OLVWH1#,O#HVW#pJDOHPHQW#SRVVLEOH#G·REWHQLU#XQH#OLVWH#GHV#LQVSHFWLRQV#j#IDLUH#
j#SDUWLU#GX#6*91#/H#UDSSRUW#IRXUQLW#XQH#OLVWH#GH#WRXV#OHV#YpKLFXOHV#GXV#RX#
HQ#UHWDUG#SRXU#XQH#LQVSHFWLRQ1#,O#V·DJLW#G·XQ#RXWLO#XWLOH#SRXU#pWDEOLU#XQ#
FDOHQGULHU#G·LQVSHFWLRQV#HW#SRXU#DVVXUHU#OH#VXLYL#GHV#YpKLFXOHV#TXL#VRQW#HQ#
UHWDUG1#/H#SHUVRQQHO#TXH#QRXV#DYRQV#LQWHUYLHZp#QRXV#D#LQIRUPpV#TX·LO#
XWLOLVH#HIIHFWLYHPHQW#FHV#UDSSRUWV#GH#IDoRQ#UpJXOLqUH1#

8WLOLVDWLRQ#FRUUHFWH#GX#FDUQHW#
GH#ERUG

9.139 7RXV#OHV#FRQGXFWHXUV#G·XQ#YpKLFXOH#GX#JRXYHUQHPHQW#VRQW#FHQVpV#
UHPSOLU#XQ#FDUQHW#GH#ERUG1#&H#FDUQHW#GH#ERUG#VHUW#j#FRQVLJQHU#O·XVDJH#
TXRWLGLHQ#GX#YpKLFXOH#HW#j#GUHVVHU#XQ#UDSSRUW#GX#FRQGXFWHXU#VXU#O·pWDW#GX#
YpKLFXOH1#/·XVDJH#TXRWLGLHQ#GX#YpKLFXOH/#TXL#FRPSUHQG#OHV#GpWDLOV#VXU#OH#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
NLORPpWUDJH#HW#O·DFKDW#GH#FDUEXUDQW/#HVW#UHPLV#FKDTXH#PRLV#DX#
FRRUGRQQDWHXU#GHV#VHUYLFHV#GH#YpKLFXOHV#GHV#PLQLVWqUHV#SRXU#TX·LO#
FRQVLJQH#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW1#

9.140 /H#UDSSRUW#GX#FRQGXFWHXU#VXU#O·pWDW#GX#YpKLFXOH#IRXUQLW#GHV#
GpWDLOV#VXU#OHV#UpSDUDWLRQV#TXH#OH#FRQGXFWHXU#FURLW#QpFHVVDLUHV1#/HV#
FRQGXFWHXUV#UHPHWWHQW#FHV#UDSSRUWV#FKDTXH#VHPDLQH#DX[#DWHOLHUV#GH#
UpSDUDWLRQ#ORFDX[/#TXH#OH#YpKLFXOH#DLW#GHV#SUREOqPHV#RX#QRQ1#%LHQ#TXH#FH#
V\VWqPH#VHPEOH#WUqV#ELHQ#VXU#SDSLHU/#GDQV#OHV#IDLWV/#OH#SHUVRQQHO#GHV#
DWHOLHUV#QRXV#D#LQIRUPpV#TX·LO#UHoRLW#PRLQV#GH#OD#PRLWLp#GH#FHV#UDSSRUWV1#

5HFRPPDQGDWLRQ 9.141 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#YHLOOH#j#FH#TXH#WRXV#OHV#
FRQGXFWHXUV#UHPHWWHQW#OHXU#UDSSRUW#VXU#O·pWDW#GX#YpKLFXOH/#WHO#
TX·H[LJp1#

5pSRQVH#GX#PLQLVWqUH 9.142 /·DJHQFH#SRUWHUD#OD#TXHVWLRQ#j#O·DWWHQWLRQ#GHV#PLQLVWqUHV#FOLHQWV#
HW#YHUUD#VL#OD#VLWXDWLRQ#V·DPpOLRUH1#>7UDGXFWLRQ1@

$YLV#GH#UDSSHO 9.143 3pULRGLTXHPHQW/#O·DJHQFH#UHoRLW#GHV#DYLV#GH#UDSSHO#GH#GLIIpUHQWV#
IDEULFDQWV1#/H#SHUVRQQHO#GH#O·DJHQFH#HQWUH#GDQV#OH#6*9#OHV#GRQQpHV#VXU#
OH#UDSSHO#HW#OHV#YpKLFXOHV#DX[TXHOV#OH#UDSSHO#V·DSSOLTXH1#/·DJHQFH#HQYRLH#
DXVVL#XQH#FRSLH#SDSLHU#GH#FKDTXH#UDSSHO#DX[#FKHIV#G·DWHOLHU/#TXL#GRLYHQW#
V·DVVXUHU#TXH#OHV#LQVWDOODWLRQV#GH#UpSDUDWLRQ#VRQW#DX#FRXUDQW#GX#UDSSHO1#
/H#SHUVRQQHO#GH#O·DJHQFH#IL[H#HQVXLWH#GHV#UHQGH]0YRXV#FKH]#OHV#
FRQFHVVLRQQDLUHV#SRXU#IDLUH#IDLUH#OHV#UpSDUDWLRQV1#

9.144 0DOJUp#GLYHUV#IUHLQV#HW#FRQWUHSRLGV#HQ#SODFH#SRXU#DVVXUHU#OH#
WUDLWHPHQW#GHV#UDSSHOV#HQ#WHPSV#RSSRUWXQ/#QRWUH#YpULILFDWLRQ#D#UpYpOp#
TXH/#HQ#PDUV#5335/#69 (#GHV#UDSSHOV#UHoXV#Q·DYDLHQW#SDV#HX#GH#VXLWHV1#
'H#SOXV/#XQH#DQDO\VH#FKURQRORJLTXH#D#PRQWUp#TXH#63 (#pWDLHQW#HQ#UHWDUG#
GH#SOXV#483#MRXUV/#HW#98 (/#GH#SOXV#GH#4;3#MRXUV1#

9.145 3DU#DLOOHXUV/#QRXV#DYRQV#GpWHUPLQp#TXH#OH#SHUVRQQHO#GH#O·DJHQFH#
QH#IL[H#SDV#OHV#UHQGH]0YRXV#GH#UDSSHO#HQ#pWDEOLVVDQW#GHV#SULRULWpV#VHORQ#OH#
QLYHDX#GH#ULVTXH1#1RWUH#DQDO\VH#UpYqOH#TXH#ERQ#QRPEUH#GHV#UDSSHOV#
FRQFHUQDLHQW#XQ#SUREOqPH#UHQGDQW#OH#YpKLFXOH#QRQ#FRQIRUPH#DX[#1RUPHV#
GH#VpFXULWp#GHV#YpKLFXOHV#DXWRPRELOHV#GX#&DQDGD1#1RXV#DYRQV#WURXYp#XQ#
UDSSHO#SRUWDQW#VXU#OD#VpFXULWp#GDWp#GH#PDL#5334#FRQFHUQDQW#XQ#ULVTXH#GH#
IXLWH#GH#FDUEXUDQW#HW#G·LQFHQGLH1#/·DYLV#GX#IDEULFDQW#SUHVVDLW#OH#
SURSULpWDLUH#GX#YpKLFXOH#GH#FRPPXQLTXHU#DX#SOXV#YLWH#DYHF#VRQ#
FRQFHVVLRQQDLUH1#(Q#PDUV#5335/#OH#UDSSHO#SRXU#FH#YpKLFXOH#HQ#SDUWLFXOLHU#
Q·DYDLW#SDV#HX#OLHX1

5HFRPPDQGDWLRQ 9.146 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#pWDEOLVVH#XQH#GLUHFWLYH#
RIILFLHOOH#SRXU#V·DVVXUHU#TXH#OHV#UDSSHOV#GHV#IDEULFDQWV#VRQW#HIIHFWXpV#
HQ#SULRULWp1#1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OHV#UDSSHOV#D\DQW#GH#
JUDYHV#FRQVpTXHQFHV#VXU#OD#VpFXULWp#UHoRLYHQW#XQH#SULRULWp#pOHYpH1##
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
5pSRQVH#GX#PLQLVWqUH 9.147 /·DJHQFH#D#PLV#HQ#SODFH#XQ#V\VWqPH#SRXU#FODVVHU#OHV#UDSSHOV#GHV#
IDEULFDQWV#SDU#RUGUH#GH#SULRULWp#HW#HQ#DVVXUHU#OH#VXLYL/#HW#FH#HQ#IRQFWLRQ#
GX#ULVTXH#DVVRFLp#DX#UDSSHO1#/H#SHUVRQQHO#GHV#DWHOLHUV#VHUD#LQIRUPp#TX·LO#
GRLW#V·RFFXSHU#GH#WRXV#OHV#UDSSHOV#LPSRUWDQWV#HW#PHWWUH#WRXWHV#OHV#GRQQpHV#
j#MRXU#HQ#WHPSV#RSSRUWXQ1#

9.148 /H#UDSSRUW#GX#YpULILFDWHXU#JpQpUDO#SUpFLVH#TXH#69 (#GHV#UDSSHOV#
UHoXV#Q*DYDLHQW#SDV#HX#GH#VXLWHV#UHQGX#HQ#PDUV#53351#1RWRQV#TXH/#DSUqV#
DYRLU#pWXGLp#OD#TXHVWLRQ#GH#SOXV#SUqV/#OH#SHUVRQQHO#GH#O·DJHQFH#D#FRQVWDWp#
TXH#OH#QRPEUH#UpHO#GH#UDSSHOV#QRQ#HIIHFWXpV#HVW#PLQLPH1#/H#SHUVRQQHO#GHV#
DWHOLHUV#D#YX#j#OD#PDMRULWp#GHV#UDSSHOV/#PDLV#OHV#GRVVLHUV#GX#6*9#
Q·DYDLHQW#SDV#pWp#PLV#j#MRXU#HQ#WHPSV#RSSRUWXQ#SRXU#PRQWUHU#TXH#OH#
WUDYDLO#DYDLW#pWp#IDLW1#&RPPH#LO#HVW#QRWp#FL0GHVVXV/#O·DJHQFH#D#PLV#HQ#
±XYUH#XQ#QRXYHDX#V\VWqPH#GH#UDSSHO#TXL#GHYUDLW#UpJOHU#OD#TXHVWLRQ#GHV#
UDSSRUWV1#>7UDGXFWLRQ1@

&RQFOXVLRQ 9.149 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#O·DJHQFH#DLW#XQ#
SURJUDPPH#G·HQWUHWLHQ#SUpYHQWLI/#LO#Q·HVW#SDV#WRXMRXUV#SURDFWLI#GDQV#
O·RUGRQQDQFHPHQW#GH#FHW#HQWUHWLHQ1#,O#V·HQVXLW#TXH#O·HQWUHWLHQ#SUpYHQWLI#
Q·HVW#SDV#WRXMRXUV#IDLW#HQ#WHPSV#RSSRUWXQ1#/HV#UDSSHOV#VRQW#DXVVL#XQH#
TXHVWLRQ#SUpRFFXSDQWH1#/·DJHQFH#D#EHVRLQ#G·XQ#PpFDQLVPH#
G·pWDEOLVVHPHQW#GHV#SULRULWpV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#UDSSHOV#GH#
SULRULWp#pOHYpH#IDVVHQW#O·REMHW#G·XQH#DWWHQWLRQ#SURPSWH1#

'pFLVLRQV#FRQFHUQDQW#OD#
UpSDUDWLRQ#RX#OD#FHVVLRQ#GHV#
YpKLFXOHV

9.150 1RWUH#FLQTXLqPH#FULWqUH#HVW#OH#VXLYDQW =#

/HV#GpFLVLRQV#FRQFHUQDQW#OD#UpSDUDWLRQ#RX#OD#FHVVLRQ#GHV#
YpKLFXOHV#GHYUDLHQW#rWUH#IRQGpHV#VXU#XQH#DQDO\VH#DGpTXDWH1#

9.151 /H#UHPSODFHPHQW#RSSRUWXQ#GHV#YpKLFXOHV#HVW#O·XQH#GHV#
SULQFLSDOHV#GpFLVLRQV#GHV#JHVWLRQQDLUHV#G·XQ#SDUF1#*DUGHU#OH#YpKLFXOH#
WURS#ORQJWHPSV#SHXW#HQWUDvQHU#GHV#FR�WV#GH#UpSDUDWLRQ#SOXV#pOHYpV/#
DFFURvWUH#OH#WHPSV#G·LQGLVSRQLELOLWp#GHV#YpKLFXOHV#HW#VXVFLWHU#GHV#
SUpRFFXSDWLRQV#UHODWLYHV#j#OD#VpFXULWp#GHV#FRQGXFWHXUV1#(Q#UHYDQFKH/#XQ#
YpKLFXOH#UHPSODFp#WURS#W{W#Q·HVW#SHXW0rWUH#SDV#XQH#ERQQH#GpFLVLRQ#VXU#OH#
SODQ#pFRQRPLTXH1

5HPSODFHPHQW#IRQGp#VXU#XQH#
DQDO\VH#FR�W0GXUpH

9.152 ­#O·KHXUH#DFWXHOOH/#F·HVW#O·DJHQFH#TXL#GpWHUPLQH#OH#QLYHDX#GH#
UHPSODFHPHQW#GHV#YpKLFXOHV#SRXU#OHV#PLQLVWqUHV1#/·DJHQFH#pWDEOLW#FKDTXH#
DQQpH#GDQV#VRQ#SODQ#RSpUDWLRQQHO#GHV#DOORFDWLRQV#GH#FDSLWDO#SRXU#FKDTXH#
PLQLVWqUH#FOLHQW1#&RPPH#OHV#PLQLVWqUHV#LQGLYLGXHOV#QH#UHoRLYHQW#SDV#GH#
EXGJHW#GH#FDSLWDO#GX#JRXYHUQHPHQW#SRXU#O·DFTXLVLWLRQ#GH#YpKLFXOHV/#F·HVW#
O·DJHQFH#TXL#DVVXPH#OHV#FR�WV#LQLWLDX[#HQ#FDSLWDO/#HW#HOOH#UpWURIDFWXUH#FHV#
FR�WV#DX#FOLHQW#SDU#OH#WUXFKHPHQW#GH#VRQ#EDUqPH#GH#WDX[1#(Q#533405335/#
O·DJHQFH#D#HVWLPp#TX·HOOH#DFKqWHUDLW#486#YRLWXUHV#HW#FDPLRQV#OpJHUV#DX#
QRP#GHV#PLQLVWqUHV1#

9.153 6XU#OD#EDVH#GH#VRQ#DQDO\VH#FR�W0GXUpH/#O·DJHQFH#D#pWDEOL#XQ#
FDOHQGULHU#GH#UHPSODFHPHQW#G·XQH#GXUpH#GH#YLH#RSWLPDOH#GH#VHSW#DQV#SRXU#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
XQ#YpKLFXOH#GH#FDWpJRULH#$#+YRLWXUHV,#HW#GH#VL[#DQV#SRXU#XQ#YpKLFXOH#GH#
FDWpJRULH#%#+FDPLRQV#OpJHUV,1

9.154 /·DJHQFH#Q·D#SDV#HQFRUH#UpXVVL#j#LQVWDXUHU#FH#FDOHQGULHU#GH#
UHPSODFHPHQW#RSWLPDO1#/HV#YpKLFXOHV#VRQW#UHPSODFpV#HQ#IRQFWLRQ#GH#FH#
TXH#SHUPHW#OH#EXGJHW/#HW#SDV#QpFHVVDLUHPHQW#VHORQ#OH#GpODL#GH#
UHPSODFHPHQW#RSWLPDO1#8QH#DQDO\VH#GH#O·DJHQFH#PRQWUH#TXH#55 (#GHV#
YRLWXUHV#+j#O·H[FOXVLRQ#GHV#YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV,#HW#59 (#GHV#
FDPLRQV#RQW#KXLW#DQV#RX#SOXV1#'RQF/#SOXV#GH#53 (#GHV#YRLWXUHV#HW#GHV#
FDPLRQV#OpJHUV#RQW#GpSDVVp#OH#SRLQW#GH#UHPSODFHPHQW#RSWLPDO1

9.155 ,O#HVW#SRVVLEOH#TXH#GHV#FRQWUDLQWHV#EXGJpWDLUHV#TXL#UHWDUGHQW#OH#
UHPSODFHPHQW#DX0GHOj#GH#OD#QRUPH#SXLVVHQW#GRQQHU#OLHX#j#GH#IDXVVHV#
pFRQRPLHV1#8Q#YpKLFXOH#QRQ#UHPSODFp#DX#PRPHQW#RSWLPDO#SHUPHW#j#
O·DJHQFH#G·pYLWHU#XQH#GpSHQVH#HQ#FDSLWDO1#0DLV#FH#UHSRUW#SHXW#HQWUDvQHU#
GH#IDXVVHV#pFRQRPLHV/#SXLVTXH#OHV#IDFWXUHV#GH#UpSDUDWLRQ#V·DFFXPXOHQW#HW#
TXH#O·XWLOLVDWHXU#SHXW#FRQQDvWUH#GHV#SDQQHV#SOXV#IUpTXHQWHV#HW#IDLUH#IDFH#j#
GHV#SUpRFFXSDWLRQV#UHODWLYHV#j#OD#VpFXULWp1

5HFRPPDQGDWLRQ 9.156 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#WHQWH#GH#UHPSODFHU#OHV#
YpKLFXOHV#VHORQ#VRQ#SURSUH#SODQ#GH#FR�W0GXUpH1#

5pSRQVH#GX#PLQLVWqUH 9.157 /·DJHQFH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#FRQWLQXHUD#j#
UHPSODFHU#OHV#YpKLFXOHV#HQ#VXLYDQW#OHV#GLIIpUHQWHV#PpWKRGHV#G·pYDOXDWLRQ#
j#VD#GLVSRVLWLRQ/#WRXW#HQ#UHVSHFWDQW#VRQ#DIIHFWDWLRQ#EXGJpWDLUH1#
>7UDGXFWLRQ1@

3URFHVVXV#G·LQVSHFWLRQ#³#
'pFLVLRQ#GH#VH#GpSDUWLU#G·XQ#
YpKLFXOH

9.158 /RUVTXH#OH#SHUVRQQHO#HVWLPH#TXH#OHV#SUREOqPHV#G·XQ#YpKLFXOH#
IRQW#TX·LO#HVW#SHXW0rWUH#WHPSV#GH#V·HQ#GpSDUWLU/#LO#DSSHOOH#O·XQ#GH#TXDWUH#
LQVSHFWHXUV#UpJLRQDX[1#&HV#SHUVRQQHV#RQW#UHoX#XQH#IRUPDWLRQ#OHXU#
SHUPHWWDQW#G·LQVSHFWHU#XQ#YpKLFXOH#GDQV#OH#EXW#GH#SUHQGUH#OD#GpFLVLRQ#GH#
OH#UpSDUHU#RX#GH#V·HQ#GpSDUWLU1#/·LQVSHFWHXU#UHPSOLW#XQ#UDSSRUW#
G·LQVSHFWLRQ#TXL#VHUW#j#IDFLOLWHU#OD#SULVH#GH#OD#GpFLVLRQ1#

9.159 $XFXQH#OLJQH#GLUHFWULFH#QH#JXLGH#OH#UHFRXUV#DX[#LQVSHFWHXUV1#
$LQVL/#OHV#LQVSHFWHXUV#QH#SURFqGHQW#SDV#j#O·LQVSHFWLRQ#GHV#YpKLFXOHV#GH#
FDWpJRULH#$#TXL#RQW#SOXV#GH#VHSW#DQV#SRXU#GpWHUPLQHU#V·LOV#VRQW#HQFRUH#
ILDEOHV#RX#V·LOV#GHYUDLHQW#rWUH#FpGpV1#

9.160 'H#SOXV/#ELHQ#TX·LO#H[LVWH#GHV#VHXLOV#DX0GHOj#GHVTXHOV#OHV#
GpSHQVHV#GRLYHQW#rWUH#DSSURXYpHV#SRXU#FKDTXH#WUDYDLO#GH#UpSDUDWLRQ/#LO#
Q·\#D#SDV/#SRXU#OD#GXUpH#GH#YLH#GX#YpKLFXOH#RX#SRXU#O·DQQpH/#GH#VHXLOV#DX0
GHOj#GHVTXHOV#XQ#SURFHVVXV#G·LQVSHFWLRQ#SDU#XQ#LQVSHFWHXU#UpJLRQDO#VHUDLW#
GpFOHQFKp1#(Q#G·DXWUHV#WHUPHV/#RQ#SRXUUDLW#V·DWWHQGUH#j#FH#TX·XQ#
YpKLFXOH#TXL#D#DFFXPXOp#XQH#FHUWDLQH#TXDQWLWp#GH#WUDYDX[#G·HQWUHWLHQ#HW#
GH#FR�WV#GH#UpSDUDWLRQ#GXUDQW#VD#YLH#VRLW#FLEOp#SRXU#XQH#LQVSHFWLRQ1#

9.161 $X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#GpWHUPLQp#TX·LO#\#D#
SOXVLHXUV#YpKLFXOHV#TXL/#j#QRWUH#DYLV/#RQW#DFFXPXOp#GHV#FR�WV#GH#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
UpSDUDWLRQ#pOHYpV1#1RXV#DYRQV#REWHQX#GX#6*9#GHV#GRQQpHV#GpWDLOODQW#OHV#
ELHQV#GH#FDWpJRULHV#$#HW#%#TXL#RQW#DFFXPXOp#OHV#FR�WV#GH#UpSDUDWLRQ#HW#
G·HQWUHWLHQ#OHV#SOXV#pOHYpV#HQ#5333053341#/HV#FR�WV#QH#FRPSUHQQHQW#SDV#
OHV#UpSDUDWLRQV#j#OD#VXLWH#G·DFFLGHQWV#HW#OHV#FR�WV#HQ#FDSLWDO1#6HORQ#OH#
6*9/#OHV#PRQWDQWV#GpSHQVpV#SRXU#OD#UpSDUDWLRQ#GHV#FLQT#YpKLFXOHV#D\DQW#
OHV#FR�WV#GH#UpSDUDWLRQ#DQQXHOV#OHV#SOXV#pOHYpV#RQW#YDULp#HQWUH#: 633 '#HW#
45 333 '#SDU#ELHQ1#'H#SOXV/#QRXV#DYRQV#H[DPLQp#GHV#GRQQpHV#SURYHQDQW#
GX#6*9#SRXU#OHV#FLQT#ELHQV#TXL#RQW#DFFXPXOp#OHV#FR�WV#GH#UpSDUDWLRQ#HW#
G·HQWUHWLHQ#OHV#SOXV#pOHYpV#GXUDQW#OHXU#YLH1#/H#UDSSRUW#GX#6*9#PRQWUH#
GHV#GpSHQVHV#DOODQW#GH#8: 333 '#j#95 333 '#SDU#ELHQ1#3RXU#FHV#YpKLFXOHV#
GH#FDWpJRULHV#$#HW#%/#VHXOHPHQW#WURLV#VHPEOHQW#DYRLU#IDLW#O·REMHW#G·XQ#
UDSSRUW#G·LQVSHFWLRQ#SDU#GHV#FRRUGRQQDWHXUV#GH#VHUYLFHV#UpJLRQDX[1#8QH#
LQVSHFWLRQ#VXJJpUDLW#OH#UHPSODFHPHQW#GX#YpKLFXOH/#PDLV#HOOH#
UHFRPPDQGDLW#DXVVL#GH#PDLQWHQLU#OH#YpKLFXOH#GDQV#OH#SDUF#HQ#UDLVRQ#G·XQ#
PDQTXH#G·DUJHQW1#

5HFRPPDQGDWLRQ 9.162 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#H[DPLQH#OH#U{OH#GHV#
LQVSHFWHXUV#UpJLRQDX[#HW#pODERUH#GHV#OLJQHV#GLUHFWULFHV#SRXU#
O·pWDEOLVVHPHQW#GH#FDOHQGULHUV#G·LQVSHFWLRQ#SOXV#V\VWpPDWLTXHV1#3DU#
H[HPSOH/#OHV#LQVSHFWHXUV#SRXUUDLHQW#LQVSHFWHU#WRXV#OHV#ELHQV#TXL#RQW#
GpSDVVp#O·kJH#RSWLPDO#GH#UHPSODFHPHQW#RX#WRXV#OHV#ELHQV#TXL#
GpSDVVHQW#GHV#VHXLOV#SUppWDEOLV#GH#GpSHQVHV#SRXU#O·DQQpH#RX#SRXU#OD#
GXUpH#GX#YpKLFXOH1#

5pSRQVH#GX#PLQLVWqUH 9.163 /HV#PHPEUHV#GX#SHUVRQQHO#RQW#XQH#FRQQDLVVDQFH#DSSURIRQGLH#GHV#
YpKLFXOHV#DVVLJQpV#j#OHXU#DWHOLHU1#/HV#LQVSHFWLRQV#VRQW#IDLWHV#j#OHXU#
GHPDQGH1#&HV#LQVSHFWLRQV#FRQILUPHQW#TXH#OD#GpFLVLRQ#GH#VH#GpSDUWLU#G·XQ#
YpKLFXOH#HVW#OD#ERQQH1#/H#FR�W#GH#O·DGRSWLRQ#GH#PHVXUHV#VXSSOpPHQWDLUHV#
GRLW#rWUH#SULV#HQ#FRQVLGpUDWLRQ1#>7UDGXFWLRQ1@

5HPSODFHPHQW#GHV#YRLWXUHV#GHV#
KDXWV#IRQFWLRQQDLUHV

9.164 /D#GpFLVLRQ#FRQFHUQDQW#OD#FHVVLRQ#GH#FH#TX·RQ#DSSHOOH#OHV#
YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV#HVW#XQ#FDV#SDUWLFXOLHU/#FDU#OH#YpKLFXOH#
IDLW#SDUWLH#GH#OD#UpPXQpUDWLRQ#RIIHUWH#SDU#OH#JRXYHUQHPHQW1#&RPPH#LO#HVW#
pQRQFp#GDQV#OHV#UqJOHPHQWV#DIIpUHQWV#j#OD#/RL#VXU#O·DGPLQLVWUDWLRQ#
ILQDQFLqUH/#OHV#DGPLQLVWUDWHXUV#JpQpUDX[#SHXYHQW#DFKHWHU#OHXU#YpKLFXOH#
GX#JRXYHUQHPHQW#WRXV#OHV#TXDWUH#DQV/#TXHO#TXH#VRLW#OH#NLORPpWUDJH#GX#
YpKLFXOH1#/HV#PLQLVWUHV#SHXYHQW#UHPSODFHU#OHXU#YpKLFXOH#WRXV#OHV#TXDWUH#
DQV#RX#DSUqV#483 333 NP/#OH#SUHPLHU#GHV#GHX[#SUpYDODQW1#&HSHQGDQW/#OHV#
PLQLVWUHV#SHXYHQW#VHXOHPHQW#DFKHWHU#OHXU#YpKLFXOH#XQH#IRLV#TX·LOV#QH#VRQW#
SOXV#PHPEUHV#GX#&RQVHLO#H[pFXWLI1#

9.165 'DQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#H[DPLQp#OH#
SURFHVVXV#G·DSSUREDWLRQ#HQ#YLJXHXU#SRXU#OHV#UpSDUDWLRQV#IDLWHV#VXU#OHV#
YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV#MXVWH#DYDQW#OH#WUDQVIHUW#GH#SURSULpWp1#/H#
SHUVRQQHO#GHV#DWHOLHUV#TXH#QRXV#DYRQV#LQWHUYLHZp#QRXV#D#LQIRUPpV#QH#SDV#
WURS#VDYRLU#TXRL#IDLUH#SDUIRLV#HQ#FH#TXL#FRQFHUQH#XQ#YpKLFXOH#DYDQW#VD#
FHVVLRQ1#/H#SHUVRQQHO#QRXV#D#LQIRUPpV#TX·LO#YD#MXVTX·j#GHPDQGHU#XQH#
DSSUREDWLRQ#j#OD#GLUHFWLRQ#GX#EXUHDX#FHQWUDO1#,O#\#D#GH#QRPEUHXVHV#
UpSDUDWLRQV#TXH#OHV#FRQGXFWHXUV#GH#FHV#YRLWXUHV#SHXYHQW#YRXORLU#IDLUH#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
IDLUH#DYDQW#GH#OHV#DFKHWHU1#/H#SUREOqPH#HVW#GH#VDYRLU#FH#TXL#HVW#MXVWH#HW#
UDLVRQQDEOH#WDQW#SRXU#O·DFKHWHXU#TXH#SRXU#OH#JRXYHUQHPHQW1#8Q#YpKLFXOH#
GHYUDLW0LO#rWUH#YHQGX#© WHO#TXHO ª/#RX#XQH#TXDQWLWp#LPSRUWDQWH#GH#
UpSDUDWLRQV#GHYUDLW0HOOH#rWUH#IDLWH#DYDQW#O·DFKDW"#1RXV#DYRQV#pWp#pWRQQpV#
G·DSSUHQGUH#TX·DXFXQH#GLUHFWLYH#RIILFLHOOH#Q·H[LVWH#VXU#OD#TXHVWLRQ1#

9.166 1RXV#DYRQV#H[DPLQp#GHV#UDSSRUWV#KLVWRULTXHV#G·RUGUHV#
G·H[pFXWLRQ#HW#GHV#IDFWXUHV#GH#KXLW#YRLWXUHV#GH#KDXWV#IRQFWLRQQDLUHV#TXL#
RQW#pWp#FpGpHV#SXLV#YHQGXHV#DX#KDXW#IRQFWLRQQDLUH1#1RXV#DYRQV#QRWp#TXH#
GHV#UpSDUDWLRQV#RQW#pWp#IDLWHV#j#GHV#GHJUpV#GLYHUV#VXU#FHV#YpKLFXOHV#DYDQW#
OHXU#FHVVLRQ1#'DQV#GHX[#FDV/#QRXV#DYRQV#REVHUYp#TXH#TXDWUH#VpULHV#GH#
QRXYHDX[#SQHXV#RQW#pWp#LQVWDOOpHV#OH#MRXU#GH#OD#FHVVLRQ1#'DQV#XQ#GH#FHV#
FDV/#RQ#DYDLW#IDLW#OD#URWDWLRQ#HW#O·pTXLOLEUDJH#GHV#SQHXV#XQ#PRLV#
DXSDUDYDQW1#1RXV#DYRQV#DXVVL#YX#GHV#FDV#R�#GHV#WUDYDX[#VXU#OH#PRWHXU#RX#
OH#UHPSODFHPHQW#GH#OD#WUDQVPLVVLRQ#DYDLHQW#pWp#IDLWV#MXVWH#DYDQW#OD#
FHVVLRQ/#WRXW#FRPPH#OD#UpSDUDWLRQ#GH#KDXW0SDUOHXUV#HW#GH#OD#FOLPDWLVDWLRQ/#
RX#HQFRUH#XQ#QHWWR\DJH#HQ#SURIRQGHXU#GX#YpKLFXOH1#

5HFRPPDQGDWLRQ 9.167 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#RIILFLDOLVH#HW#DSSOLTXH#
XQH#GLUHFWLYH#FRQFHUQDQW#OHV#WUDYDX[#TXL#SHXYHQW#rWUH#IDLWV#VXU#OHV#
YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV#DYDQW#OHXU#FHVVLRQ1#

5pSRQVH#GX#PLQLVWqUH 9.168 /D#GLUHFWLYH#DFWXHOOH#YLVH#OHV#TXHVWLRQV#GH#VpFXULWp#HW#
G·H[SORLWDWLRQ#GX#YpKLFXOH1#&HWWH#GLUHFWLYH#D#pWp#PLVH#j#H[pFXWLRQ#SDU#OH#
SDVVp#HW#HOOH#FRQWLQXHUD#j#O·rWUH1#>7UDGXFWLRQ1@

9.169 1RXV#DYRQV#FRPPXQLTXp#DYHF#OH#PLQLVWqUH#DX#VXMHW#GH#FHWWH#
UpSRQVH#HW#FRQILUPp#TX·LO#Q·\#D#SDV#GH#GLUHFWLYH#RIILFLHOOH#pFULWH1

&RQFOXVLRQ 9.170 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#/·DJHQFH#D#HIIHFWXp#XQH#DQDO\VH#
FR�W0GXUpH#HW#pWDEOL#XQ#FDOHQGULHU#RSWLPDO#GH#UHPSODFHPHQW1#&HSHQGDQW/#
OH#UHPSODFHPHQW#GHV#YpKLFXOHV#Q·HVW#SDV#IRQGp#VXU#O·DQDO\VH#FR�W0GXUpH/#
HW#O·LQIRUPDWLRQ#VXU#OHV#FR�WV#DVVRFLpV#DX#PDLQWLHQ#GHV#YpKLFXOHV#DSUqV#
OHXU#GXUpH#pFRQRPLTXH#Q·HVW#SDV#FRQQXH1#'H#SOXV/#LO#Q·\#D#SDV#GH#
SURJUDPPH#V\VWpPDWLTXH#SRXU#O·LQVSHFWLRQ#GHV#YpKLFXOHV#TXL#UpSRQGHQW#j#
FHUWDLQV#FULWqUHV#WHOV#TXH#OH#FR�W#GXUDQW#OD#YLH#GX#YpKLFXOH#RX#O·kJH#DILQ#
TX·LO#VRLW#GpWHUPLQp#VL#OH#YpKLFXOH#GHYUDLW#UHVWHU#GDQV#OH#SDUF1#(QILQ/#LO#
VHPEOH#TXH#GHV#GLUHFWLYHV#VRLHQW#QpFHVVDLUHV#SRXU#GpWHUPLQHU#OH#QLYHDX#
GH#UpSDUDWLRQV#DFFHSWDEOH#TXL#SHXW#rWUH#HIIHFWXp#DYDQW#OD#FHVVLRQ#G·XQH#
YRLWXUH#GH#KDXW#IRQFWLRQQDLUH1

Consommation de 
carburant

9.171 1RWUH#VHFRQG#REMHFWLI#pWDLW#OH#VXLYDQW =

'pWHUPLQHU#VL#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#D#HQ#SODFH#GHV#
PpFDQLVPHV#HW#GHV#PpWKRGHV#DGpTXDWV#SRXU#VXUYHLOOHU#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW#GHV#YRLWXUHV#HW#GHV#FDPLRQV#OpJHUV#
GX#JRXYHUQHPHQW#HW#HQ#DVVXUHU#OH#FRQWU{OH1

9.172 ,O#\#D#DFWXHOOHPHQW#434#VLWHV#G·DSSURYLVLRQQHPHQW#HQ#FDUEXUDQWV#
GX#JRXYHUQHPHQW GDQV#OD#SURYLQFH1#'H#QRPEUHX[#VLWHV#RQW#XQ#DFFqV#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
57#KHXUHV#VXU#571#6XU#OHV#434#VLWHV/#7<#VRQW#DXWRPDWLVpV/#HW#OHV#
XWLOLVDWHXUV#GRLYHQW#\#JOLVVHU#OHXU#FDUWH#SRXU#\#DYRLU#DFFqV1#/HV#DXWUHV#
VLWHV#VRQW#PDQXHOV1#+/HV#XWLOLVDWHXUV#VRQW#WHQXV#GH#FRQVLJQHU#OHXU#
FRQVRPPDWLRQ#GH#FDUEXUDQW#j#OD#PDLQ#RX#VXU#OHV#ILFKHV#GH#FDUEXUDQW1,#
/HV#VLWHV#G·DSSURYLVLRQQHPHQW#HQ#FDUEXUDQWV#IRXUQLVVHQW#HQYLURQ#54#
PLOOLRQV#GH#OLWUHV#GH#FDUEXUDQW#FKDTXH#DQQpH#DX[#XWLOLVDWHXUV#GX#
JRXYHUQHPHQW1#/HV#FRQGXFWHXUV#GHV#YpKLFXOHV#GX#JRXYHUQHPHQW#SHXYHQW#
DXVVL#REWHQLU#GX#FDUEXUDQW#DXSUqV#G·XQ#FHUWDLQ#QRPEUH#GH#YHQGHXUV#
H[WHUQHV#HQ#XWLOLVDQW#XQH#FDUWH#GH#FUpGLW#GX#SDUF#DXWRPRELOH#GX#
JRXYHUQHPHQW1#/HV#IRXUQLVVHXUV#H[WHUQHV#SURFXUHQW#HQYLURQ#9/5#PLOOLRQV#
GH#OLWUHV#GH#FDUEXUDQW#SDU#DQQpH#DX[#XWLOLVDWHXUV#GX#JRXYHUQHPHQW1#

'LUHFWLYH#VXU#OHV#FDUEXUDQWV 9.173 1RWUH#SUHPLHU#FULWqUH#HVW#OH#VXLYDQW =

/·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#GHYUDLW#DYRLU#XQH#GLUHFWLYH#
FODLUHPHQW#GRFXPHQWpH#FRQFHUQDQW#OD#GpOLYUDQFH#HW#
O·XWLOLVDWLRQ#GHV#FDUWHV#G·DFFqV#DX[#VLWHV#G·DSSURYLVLRQQHPHQW#
HQ#FDUEXUDQWV#HW#GHV#FDUWHV#GH#FUpGLW1#

9.174 /·DJHQFH#GpOLYUH#HW#DGPLQLVWUH#GHV#FDUWHV#G·DFFqV#DX[#VLWHV#
G·DSSURYLVLRQQHPHQW#HQ#FDUEXUDQWV#HW#GHV#FDUWHV#GH#FUpGLW1#/·DJHQFH#
IRXUQLW#GHX[#FDUWHV#G·DFFqV#DX[#VLWHV#G·DSSURYLVLRQQHPHQW#HQ#FDUEXUDQWV/#
XQH#FDUWH#SHUVRQQHOOH#HW#XQH#FDUWH#G·DFFqV#GX#YpKLFXOH#SRXU#O·DFTXLVLWLRQ#
GH#FDUEXUDQW#DX[#VLWHV#GX#JRXYHUQHPHQW1#/D#FDUWH#G·DFFqV#SHUVRQQHOOH#HVW#
XWLOLVpH#SDU#OH#FRQGXFWHXU#GpVLJQp#FRPPH#OH#WLWXODLUH#GH#OD#FDUWH#HW#QH#
SHXW#VHUYLU#j#SHUVRQQH#G·DXWUH1#/D#FDUWH#G·DFFqV#GX#YpKLFXOH#HVW#XWLOLVpH#
SDU#OH#FRQGXFWHXU#SRXU#IDLUH#OH#SOHLQ#GX#YpKLFXOH#DXTXHO#OD#FDUWH#HVW#
DIIHFWpH1#,O#HVW#LQWHUGLW#DX#FRQGXFWHXU#G·XWLOLVHU#OD#FDUWH#G·DFFqV#GX#
YpKLFXOH#SRXU#WRXW#DXWUH#YpKLFXOH1#/HV#GHX[#FDUWHV#GRLYHQW#rWUH#
SUpVHQWpHV#j#O·DFKDW#GH#FDUEXUDQW#DX[#VLWHV#G·DSSURYLVLRQQHPHQW#GX#
JRXYHUQHPHQW1#$X#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#44 399#FDUWHV#
SHUVRQQHOOHV#HW#FDUWHV#G·DFFqV#GH#YpKLFXOH#DYDLHQW#pWp#GpOLYUpHV#GDQV#OD#
SURYLQFH#SRXU#WRXV#OHV#JHQUHV#GH#YpKLFXOHV1#

9.175 /D#FDUWH#GH#FUpGLW#GX#SDUF#DXWRPRELOH#GX#JRXYHUQHPHQW#VHUW#j#
O·DFKDW#GH#FDUEXUDQW#DXSUqV#GHV#YHQGHXUV#H[WHUQHV1#&HWWH#FDUWH#HVW#
XWLOLVpH#SDU#OH#FRQGXFWHXU#SRXU#IDLUH#OH#SOHLQ#GX#YpKLFXOH#DXTXHO#OD#FDUWH#
HVW#DIIHFWpH1#,O#HVW#LQWHUGLW#DX#FRQGXFWHXU#G·XWLOLVHU#OD#FDUWH#SRXU#WRXW#
DXWUH#YpKLFXOH1#/HV#FDUWHV#GH#FUpGLW#GX#SDUF#DXWRPRELOH#GX#JRXYHUQHPHQW#
IRQW#O·REMHW#G·XQH#OLPLWH#G·DFKDW/#DIILFKpH#VXU#OD#FDUWH1#/HV#OLPLWHV#
G·DFKDW#YDULHQW#HQWUH#:8 '#HW#5:8 '1#/HV#VHXOV#DXWUHV#DFKDWV#SHUPLV#DX#
PR\HQ#GH#OD#FDUWH/#RXWUH#OH#FDUEXUDQW/#VRQW#SRXU#GHV#DUWLFOHV#FRPPH#
O·DQWLJHO/#OH#ODYH0JODFH#HW#OHV#OXEULILDQWV/#OHV#UHQIRUFHPHQWV#GH#EDWWHULH/#OH#
ODYDJH/#OD#UpSDUDWLRQ#GHV#SQHXV/#OHV#FRXUURLHV/#OHV#ODPHV#G·HVVXLH0JODFH/#
OHV#SKDUHV#HW#OHV#IUDLV#GH#UHPRUTXDJH1#$X#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#
7 569#FDUWHV#GH#FUpGLW#GX#SDUF#DXWRPRELOH#GX#JRXYHUQHPHQW#DYDLHQW#pWp#
GpOLYUpHV#GDQV#OD#SURYLQFH#SRXU#WRXV#OHV#JHQUHV#GH#YpKLFXOHV1#

9.176 3OXVLHXUV#GLUHFWLYHV#VRQW#HQ#YLJXHXU#FRQFHUQDQW#OD#GpOLYUDQFH#HW#
O·XWLOLVDWLRQ#GHV#FDUWHV#SRXU#OH#FDUEXUDQW#+FDUWHV#SHUVRQQHOOHV#HW#FDUWHV#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
G·DFFqV#GH#YpKLFXOH,#HW#GHV#FDUWHV#GH#FUpGLW#GX#SDUF#DXWRPRELOH#GX#
JRXYHUQHPHQW1#

9.177 6HORQ#OD#GLUHFWLYH#VXU#OHV#YpKLFXOHV/#© /HV#FDUWHV#GH#FUpGLW#SRXU#OH#
FDUEXUDQW#VHURQW#GpOLYUpHV#SDU#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#GX#
PLQLVWqUH#GHV#7UDQVSRUWV1 /H#PLQLVWqUH#FOLHQW#GRLW#FRQWU{OHU#O·XWLOLVDWLRQ#
GHV#FDUWHV1ª#­#QRWUH#DYLV/#YRLOj#TXL#pWDEOLW#FODLUHPHQW#OHV#UHVSRQVDELOLWpV#
GH#O·DJHQFH1#&HSHQGDQW/#OHV#YpKLFXOHV#DVVLJQpV#DX[#PLQLVWUHV/#DX[#VRXV0
PLQLVWUHV#HW#DX[#FKHIV#GH#FDELQHW#VRQW#H[HPSWpV#GH#OD#GLUHFWLYH1#,O#
Q·H[LVWH#DXFXQH#GLUHFWLYH#FODLUH#FRQFHUQDQW#OD#UHVSRQVDELOLWp#GH#OD#
VXUYHLOODQFH#GH#O·XWLOLVDWLRQ#GHV#FDUWHV#SDU#OHV#KDXWV#IRQFWLRQQDLUHV1#

9.178 &HUWDLQV#DVSHFWV#UHODWLIV#DX[#FDUWHV#SRXU#OH#FDUEXUDQW#HW#DX[#
FDUWHV#GH#FUpGLW#GHV#PLQLVWUHV#VRQW#YLVpV#SDU#XQH#GLUHFWLYH#GX#
JRXYHUQHPHQW/#TXL#VH#OLW#HQ#SDUWLH#FRPPH#VXLW =

'HV#FDUWHV#GH#FUpGLW#VRQW#IRXUQLHV#SDU#*HVWLRQ#GHV#YpKLFXOHV#
SRXU#SD\HU#OHV#IUDLV#G·H[SORLWDWLRQ#HW#OHV#UpSDUDWLRQV#PLQHXUHV1#
*HVWLRQ#GHV#YpKLFXOHV#YRLW#DX[#UpSDUDWLRQV#PDMHXUHV1#/HV#
PLQLVWUHV#VRQW#LQFLWpV#j#IDLUH#OH#SOHLQ#DX[#JDUDJHV#GX#
JRXYHUQHPHQW/#FDU#OHV#pFRQRPLHV#DLQVL#UpDOLVpHV#VRQW#
FRQVLGpUDEOHV1#>7UDGXFWLRQ1@#

9.179 &HSHQGDQW/#FH#GRFXPHQW#QH#IRXUQLW#DXFXQH#LQGLFDWLRQ#FRQFHUQDQW#
OD#VXUYHLOODQFH#GH#OD#FRQVRPPDWLRQ#G·HVVHQFH#GHV#KDXWV#IRQFWLRQQDLUHV1#
%LHQ#TXH/#GDQV#OHV#IDLWV/#OH#SHUVRQQHO#GH#O·DJHQFH#QH#IDVVH#SDV#GH#
GLIIpUHQFH#HQWUH#OHV#FRQGXFWHXUV#GH#YRLWXUHV#GH#KDXWV#IRQFWLRQQDLUHV#HW#
OHV#DXWUHV#FRQGXFWHXUV/#ORUVTX·LO#V·DJLW#GH#OD#VXUYHLOODQFH#GX#FDUEXUDQW/#
QRXV#VRPPHV#G·DYLV#TX·XQH#GLUHFWLYH#FODLUH#FRQFHUQDQW#OD#UHVSRQVDELOLWp#
GH#OD#VXUYHLOODQFH#GH#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW#GHV#YRLWXUHV#GHV#
KDXWV#IRQFWLRQQDLUHV#GHYUDLW#rWUH#HQ#YLJXHXU1#

5HFRPPDQGDWLRQ 9.180 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#pWDEOLVVH#XQH#GLUHFWLYH#
RIILFLHOOH#FRQFHUQDQW#OD#VXUYHLOODQFH#GH#OD#FRQVRPPDWLRQ#GH#
FDUEXUDQW#GHV#YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV1##

5pSRQVH#GX#PLQLVWqUH 9.181 (Q#YHUWX#GH#OD#GLUHFWLYH#UpYLVpH#VXU#OHV#YpKLFXOHV/#OD#VXUYHLOODQFH#
GH#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW#HVW#OD#UHVSRQVDELOLWp#GHV#PLQLVWqUHV#
FOLHQWV1#/·DJHQFH#SHXW#DLGHU#OHV#FOLHQWV#j#FHW#pJDUG#HQ#OHXU#IRXUQLVVDQW#
GHV#UDSSRUWV#GH#FRQVRPPDWLRQ#GH#FDUEXUDQW/#HQ#UpSRQGDQW#DX[#
GHPDQGHV#GH#UHQVHLJQHPHQWV/#HWF1#>7UDGXFWLRQ1@

9.182 /D#GLUHFWLYH#UpYLVpH#VXU#OHV#YpKLFXOHV#GRQW#IDLW#PHQWLRQ#OH#
PLQLVWqUH#GDQV#VD#UpSRQVH#D#pWp#DSSURXYpH#DSUqV#QRWUH#YpULILFDWLRQ1

&RQFOXVLRQ 9.183 1RXV#DYRQV#GpWHUPLQp#TX·LO#HVW#VDWLVIDLW#DX#FULWqUH1#1RXV#DYRQV#
FRQVWDWp#TXH#OHV#GLUHFWLYHV#VRQW#VXIILVDQWHV#HQ#FH#TXL#FRQFHUQH#OD#
GpOLYUDQFH#HW#O·XWLOLVDWLRQ#GHV#FDUWHV#SRXU#OH#FDUEXUDQW#HW#OHV#FDUWHV#GH#
FUpGLW#SRXU#OD#PDMRULWp#GHV#XWLOLVDWHXUV/#DYHF#XQH#H[FHSWLRQ1#(Q#HIIHW/#
QRXV#DYRQV#REVHUYp#O·DEVHQFH#G·XQH#GLUHFWLYH#RIILFLHOOH#FRQFHUQDQW#OD#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
VXUYHLOODQFH#GH#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW#GHV#YRLWXUHV#GHV#KDXWV#
IRQFWLRQQDLUHV1#

&RPPXQLFDWLRQ#GH#OD#
GLUHFWLYH

9.184 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW =

/D#GLUHFWLYH#FRQFHUQDQW#OD#GpOLYUDQFH#HW#O·XWLOLVDWLRQ#GHV#FDUWHV#
SRXU#OH#FDUEXUDQW#HW#OHV#FDUWHV#GH#FUpGLW#GHYUDLW#rWUH#FODLUHPHQW#
FRPPXQLTXpH#DX[#XWLOLVDWHXUV1#

9.185 %LHQ#TX·LO#VRLW#LPSRUWDQW#G·DYRLU#XQH#GLUHFWLYH#HQ#YLJXHXU/#LO#HVW#
WRXW#DXVVL#LPSRUWDQW#GH#YHLOOHU#j#FH#TXH#FHWWH#GLUHFWLYH#VRLW#FRPPXQLTXpH#
DX[#XWLOLVDWHXUV#GH#PDQLqUH#DGpTXDWH1#6L#OHV#SDUWLHV#FRQFHUQpHV#QH#
FRQQDLVVHQW#SDV#OD#GLUHFWLYH#RX#QH#VDYHQW#SDV#TX·HOOHV#VRQW#YLVpHV#SDU#OD#
GLUHFWLYH/#VRQ#REMHFWLI#QH#SHXW#rWUH#DWWHLQW1#

9.186 /·DJHQFH#QRXV#D#LQIRUPpV#TX·HOOH#D#WHQX#GHV#VpDQFHV#GH#
IRUPDWLRQ#j#O·LQWHQWLRQ#GHV#FRRUGRQQDWHXUV#GHV#VHUYLFHV#GH#YpKLFXOHV/#
GLVWULEXp#GHV#PDQXHOV#j#WRXV#OHV#QRXYHDX[#FRQGXFWHXUV#HW#UpGLJp#
SOXVLHXUV#QRWHV#GH#VHUYLFH#DGUHVVpHV#DX[#FRRUGRQQDWHXUV#GHV#VHUYLFHV#GH#
YpKLFXOHV#DILQ#TXH#FHV#GHUQLHUV#WUDQVPHWWHQW#GH#O·LQIRUPDWLRQ#DX[#
FRQGXFWHXUV1#

9.187 &RPPH#LO#\#D#XQ#QRPEUH#pOHYp#GH#FRQGXFWHXUV#DX#JRXYHUQHPHQW/#
OHV#FRRUGRQQDWHXUV#GHV#VHUYLFHV#GH#YpKLFXOHV#GDQV#OHV#PLQLVWqUHV#VRQW#
FHQVpV#QRQ#VHXOHPHQW#UHFXHLOOLU#GHV#GRQQpHV#VXU#OD#FRQVRPPDWLRQ#GH#
FDUEXUDQW#DXSUqV#GHV#FRQGXFWHXUV#SRXU#OHV#UHPHWWUH#j#O·DJHQFH/#PDLV#
DXVVL#DJLU#FRPPH#XQ#LQWHUPpGLDLUH#HQWUH#O·DJHQFH#HW#OHV#FRQGXFWHXUV1#/H#
SHUVRQQHO#GH#O·DJHQFH#QRXV#D#LQIRUPpV#TXH/#ELHQ#TX·LO#GLVWULEXH#XQ#
PDQXHO#j#WRXV#OHV#FRQGXFWHXUV/#LO#V·DWWHQG#j#FH#TXH#OHV#FRRUGRQQDWHXUV#
WUDQVPHWWHQW#OHV#GpWDLOV#DX[#XWLOLVDWHXUV1#'DQV#OH#FDGUH#GH#QRWUH#
YpULILFDWLRQ/#QRXV#DYRQV#LQWHUYLHZp#XQ#FHUWDLQ#QRPEUH#GH#FRQGXFWHXUV/#
WDQW#DX#QLYHDX#GHV#PLQLVWqUHV#TXH#SDUPL#OHV#KDXWV#IRQFWLRQQDLUHV1#7DQGLV#
TXH#OD#PDMRULWp#GHV#FRQGXFWHXUV#FRQQDLVVHQW#O·H[LVWHQFH#GX#PDQXHO/#SHX#
O·RQW#OX#RX#HQ#FRQQDLVVHQW#OH#FRQWHQX1#

9.188 /HV#FRQGXFWHXUV#QH#FRQQDLVVDLHQW#SDV#QL#QH#VXLYDLHQW#SOXVLHXUV#
DVSHFWV#GH#OD#GLUHFWLYH1#3DU#H[HPSOH/#OD#GLUHFWLYH#SUpFLVH#TXH#OHV#FDUWHV#
G·DFFqV#VRQW#UpVHUYpHV#j#O·XVDJH#H[FOXVLI#GH#OD#SHUVRQQH#j#TXL#OD#FDUWH#HVW#
DWWULEXpH/#PDLV#OHV#FRQGXFWHXUV#QRXV#RQW#LQIRUPpV#TX·LOV#SDUWDJHQW#FHV#
FDUWHV1#'H#SOXV/#ELHQ#TXH#OHV#FRQGXFWHXUV#VDFKHQW#JpQpUDOHPHQW#TX·LOV#
GRLYHQW#WHQWHU#GH#IDLUH#OH#SOHLQ#DX[#VLWHV#G·DSSURYLVLRQQHPHQW#LQWHUQHV#GX#
JRXYHUQHPHQW/#LOV#QH#VDYHQW#SDV#TX·XQH#OLVWH#GHV#UDEDLV#RIIHUWV#SDU#
FKDTXH#FRPSDJQLH#SpWUROLqUH#HVW#LQVpUpH#DX#GpEXW#GX#PDQXHO1#(Q#
FRQVpTXHQFH/#OD#SOXSDUW#Q·XWLOLVHQW#SDV#O·LQIRUPDWLRQ#VXU#OHV#HQGURLWV#R�#
DFKHWHU#GX#FDUEXUDQW#G·XQH#VRXUFH#H[WHUQH1

9.189 (Q#SDUWLFXOLHU/#OHV#FRQGXFWHXUV#GHV#YRLWXUHV#GH#KDXWV#
IRQFWLRQQDLUHV#TXH#QRXV#DYRQV#LQWHUYLHZpV#QH#FRQQDLVVDLHQW#SDV#OD#
GLUHFWLYH#pQRQFpH#GDQV#OH#PDQXHO#GX#FRQGXFWHXU#DX#VXMHW#GH#O·DFKDW#GH#
FDUEXUDQW#DXSUqV#GX#YHQGHXU#RIIUDQW#OH#PHLOOHXU#UDEDLV#DX#JRXYHUQHPHQW1#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
(Q#IDLW/#SOXV#GH#OD#PRLWLp#GHV#DFKDWV#GH#FDUEXUDQW#SRXU#OHV#YRLWXUHV#GHV#
KDXWV#IRQFWLRQQDLUHV#DYDLHQW#pWp#IDLWV#DXSUqV#GH#YHQGHXUV#D\DQW#OHV#SUL[#
OHV#SOXV#pOHYpV/#RIIUDQW#OH#UDEDLV#OH#PRLQV#LPSRUWDQW#DX#JRXYHUQHPHQW#HW#
DXFXQ#UDEDLV#VXU#OHV#DXWUHV#SURGXLWV1#

9.190 /H#SHUVRQQHO#GH#O·DJHQFH#QRXV#D#LQIRUPpV#TX·LO#HQYRLH#FKDTXH#
DQQpH#DX[#FRRUGRQQDWHXUV#GHV#VHUYLFHV#GH#YpKLFXOHV#XQH#OHWWUH#
FRQFHUQDQW#OHV#UDEDLV#RIIHUWV#SDU#OHV#YHQGHXUV#GH#FDUEXUDQW#H[WHUQHV/#
SHQVDQW#TXH#OHV#FRRUGRQQDWHXUV#WUDQVPHWWHQW#O·LQIRUPDWLRQ#DX[#
FRQGXFWHXUV1#'H#WRXWH#pYLGHQFH/#RQ#V·DWWHQG#j#FH#TXH#OHV#FRQGXFWHXUV/#
GDQV#OD#SOXV#JUDQGH#PHVXUH#GX#SRVVLEOH/#VH#SURFXUHQW#GX#FDUEXUDQW#
DXSUqV#GX#YHQGHXU#TXL#RIIUH#OH#PHLOOHXU#UDEDLV#DX#JRXYHUQHPHQW1#$X#
FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#GpWHUPLQp#TXH#OD#SOXSDUW#GHV#
PLQLVWqUHV#RQW#XQH#OLVWH#GH#UDEDLV#GHV#YHQGHXUV/#PDLV#TXH#FHWWH#OLVWH#Q·HVW#
SDV#WRXMRXUV#j#MRXU1#8Q#FRRUGRQQDWHXU#GH#VHUYLFHV#GH#YpKLFXOHV#QRXV#D#
LQIRUPpV#TXH#OD#YHUVLRQ#OD#SOXV#UpFHQWH#TX·LO#DYDLW#UHoXH#UHPRQWDLW#j#
4<<91#

5HFRPPDQGDWLRQ 9.191 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#YHLOOH#j#FH#TXH#OHV#
FRQGXFWHXUV#UHoRLYHQW#XQH#OLVWH#j#MRXU#GHV#UDEDLV#RIIHUWV#SDU#OHV#
YHQGHXUV#H[WHUQHV1#

5pSRQVH#GX#PLQLVWqUH 9.192 /·DJHQFH#FRQWLQXHUD#j#RIIULU#GH#O·DLGH#DX[#PLQLVWqUHV#FOLHQWV#HQ#
OHV#WHQDQW#j#MRXU#VXU#O·LQIRUPDWLRQ#UHODWLYH#DX[#FR�WV#GHV#FDUEXUDQWV1#

9.193 1RWRQV#TXH#O·DJHQFH#GLVWULEXH#XQH#QRWH#GH#VHUYLFH#PHQWLRQQDQW#
OHV#UDEDLV#VXU#OH#FDUEXUDQW#j#WRXV#OHV#FRRUGRQQDWHXUV#GHV#VHUYLFHV#GH#
YpKLFXOHV#DSUqV#FKDTXH#UHQRXYHOOHPHQW#GH#O·DSSHO#G·RIIUHV1#/D#QRWH#
SUpFLVH#TXH#OHV#FRQGXFWHXUV#GHV#YpKLFXOHV#RQW#OD#UHVSRQVDELOLWp#GH#
SULYLOpJLHU#OHV#VLWHV#G·DSSURYLVLRQQHPHQW#GX#PLQLVWqUH#GHV#7UDQVSRUWV#
SRXU#IDLUH#OH#SOHLQ1#'DQV#OHV#FDV#R�#FHOD#Q·HVW#SDV#SRVVLEOH/#OHV#
FRQGXFWHXUV#VRQW#SULpV#GH#IDLUH#OH#SOHLQ#DXSUqV#GHV#YHQGHXUV#TXL#RIIUHQW#
OH#PHLOOHXU#SUL[#QHW#DX#JRXYHUQHPHQW1#/D#QRWH#GHPDQGH#pJDOHPHQW#TXH#
O·LQIRUPDWLRQ#VRLW#WUDQVPLVH#j#WRXV#OHV#FRQGXFWHXUV#GH#YpKLFXOHV/#\#
FRPSULV#FHX[#GHV#YRLWXUHV#GH#KDXWV#IRQFWLRQQDLUHV1##>7UDGXFWLRQ1@

9.194 /HV#FRQGXFWHXUV#GH#YRLWXUHV#GH#KDXWV#IRQFWLRQQDLUHV#QH#
FRQQDLVVDLHQW#SDV#QRQ#SOXV#G·DXWUHV#DVSHFWV#GH#OD#GLUHFWLYH#pQRQFpH#GDQV#
OH#PDQXHO#GX#FRQGXFWHXU1#,OV#QH#IDLVDLHQW#SDV#UDSSRUW#GH#OD#FRQVRPPDWLRQ#
GH#FDUEXUDQW#FKDTXH#PRLV/#FRQWUDLUHPHQW#DX[#H[LJHQFHV#HW/#VRXYHQW/#LOV#
QH#FRQVHUYDLHQW#SDV#RX#QH#SUpVHQWDLHQW#SDV#OHV#ERUGHUHDX[#GH#FDUWHV#GH#
FUpGLW#RX#OHV#UHoXV#ORUVTX·LOV#UHPHWWDLHQW#GHV#UDSSRUWV#VXU#OH#NLORPpWUDJH1#
&HWWH#H[LJHQFH#HVW#LPSRUWDQWH#SRXU#OD#VXUYHLOODQFH#GH#OD#FRQVRPPDWLRQ#
GH#FDUEXUDQW1#&HWWH#DEVHQFH#GH#UDSSRUWV#UHPLV#HQ#WHPSV#RSSRUWXQ#SRXU#
OHV#YRLWXUHV#GHV#KDXWV#IRQFWLRQQDLUHV#D#pWp#REVHUYpH#XQH#SUHPLqUH#IRLV#
GDQV#QRWUH#UDSSRUW#GH#4<<91#,O#VHPEOH#TX·LO#\#DLW#HQFRUH#SODFH#j#
O·DPpOLRUDWLRQ1#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
5HFRPPDQGDWLRQ 9.195 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#YHLOOH#j#FH#TXH#OHV#
KDXWV#IRQFWLRQQDLUHV#FRQQDLVVHQW#WRXV#OHV#DVSHFWV#GH#OD#GLUHFWLYH/#HQ#
SDUWLFXOLHU#O·REOLJDWLRQ#GH#SUpVHQWHU#GHV#ERUGHUHDX[#GH#FDUWH#GH#
FUpGLW#DYHF#OHV#UDSSRUWV#VXU#OH#NLORPpWUDJH1

5pSRQVH#GX#PLQLVWqUH 9.196 /·DJHQFH#YHLOOHUD#j#FH#TXH#WRXV#OHV#PLQLVWqUHV#VDFKHQW#TXH#OHV#
KDXWV#IRQFWLRQQDLUHV#VRQW#WHQXV#GH#SUpVHQWHU#OHV#ERUGHUHDX[#GH#FDUWH#GH#
FUpGLW#DYHF#OHXU#UDSSRUW#VXU#O·XWLOLVDWLRQ#GX#YpKLFXOH1#>7UDGXFWLRQ1@

9.197 1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#O·DJHQFH#DYDLW#PLV#DX#
SRLQW#XQ#PDQXHO#IDFLOH#j#XWLOLVHU1#%LHQ#TXH#QRXV#DGPHWWLRQV#TXH#WRXV#OHV#
FRQGXFWHXUV#Q·RQW#SDV#DFFqV#j#O·,QWHUQHW/#QRXV#HVWLPRQV#TXH#OH#VLWH#:HE#
GH#O·DJHQFH#SRXUUDLW#rWUH#XQ#RXWLO#XWLOH#G·LQIRUPDWLRQ#VXU#OD#GLUHFWLYH#j#
O·LQWHQWLRQ#GHV#QRPEUHX[#XWLOLVDWHXUV1#/HV#FRQGXFWHXUV#QRXV#RQW#LQIRUPpV#
TXH/#VRXYHQW/#LOV#QH#VDYHQW#SDV#R�#VH#WURXYH#OHXU#PDQXHO/#HW#LOV#Q·RQW#
GRQF#SDV#DFFqV#j#FHWWH#LQIRUPDWLRQ1#

5HFRPPDQGDWLRQ 9.198 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#HQYLVDJH#G·pODERUHU#XQ#
VLWH#:HE#TXL#H[SOLTXH#HQ#GpWDLO#OD#GLUHFWLYH#j#WRXV#OHV#FRQGXFWHXUV1#

5pSRQVH#GX#PLQLVWqUH 9.199 /·DJHQFH#pWXGLHUD#O·LGpH#GH#WUDQVPHWWUH#O·LQIRUPDWLRQ#VXU#GLYHUV#
DVSHFWV#GH#O·DJHQFH#DX#PR\HQ#G·XQ#VLWH#:HE1#>7UDGXFWLRQ1@

&RQFOXVLRQ 9.200 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#O·DJHQFH#DLW#WHQWp#
GH#IDLUH#FRQQDvWUH#OD#GLUHFWLYH#SDU#OH#WUXFKHPHQW#GHV#FRRUGRQQDWHXUV#GHV#
VHUYLFHV#GH#YpKLFXOHV/#VRXYHQW/#O·LQIRUPDWLRQ#QH#VH#UHQG#SDV#MXVTX·DX[#
FRQGXFWHXUV1#1RXV#DYRQV#FRQVWDWp#TXH#SHX#G·XWLOLVDWHXUV#OLVHQW#OH#PDQXHO#
GX#FRQGXFWHXU#RX#HQ#FRQQDLVVHQW#OH#FRQWHQX1

'pOLYUDQFH#GHV#FDUWHV#SRXU#
OH#FDUEXUDQW#HW#GHV#FDUWHV#
GH#FUpGLW

9.201 1RWUH#WURLVLqPH#FULWqUH#HVW#OH#VXLYDQW =#

/HV#FDUWHV#SRXU#OH#FDUEXUDQW#HW#OHV#FDUWHV#GH#FUpGLW#GHYUDLHQW#
rWUH#UHPLVHV#XQLTXHPHQW#DX[#SHUVRQQHV#DGPLVVLEOHV1#

9.202 /D#GLVWULEXWLRQ#LQLWLDOH#HVW#FHQWUDOLVpH1#&RPPH#QRXV#OH#
PHQWLRQQLRQV/#OHV#FDUWHV#SRXU#OH#FDUEXUDQW#+FDUWHV#SHUVRQQHOOHV#HW#FDUWHV#
G·DFFqV#GH#YpKLFXOH,#VRQW#DWWULEXpHV#DX[#FRQGXFWHXUV#SDU#OH#SHUVRQQHO#GH#
O·DJHQFH#DX#PRPHQW#GH#OD#UHPLVH#GX#YpKLFXOH1#/HV#FDUWHV#GH#FUpGLW#VRQW#
DIIHFWpHV#j#XQ#YpKLFXOH/#HW#QRQ#j#XQ#FRQGXFWHXU1##

9.203 /HV#FDUWHV#SHUVRQQHOOHV#HW#OHV#FDUWHV#G·DFFqV#GH#YpKLFXOH#+SRXU#OHV#
DFKDWV#LQWHUQHV#GH#FDUEXUDQW,#VRQW#DIIHFWpHV#DX#FRQGXFWHXU#HW#DX#YpKLFXOH#
UHVSHFWLYHPHQW1#3RXU#REWHQLU#GX#FDUEXUDQW#G·XQ#VLWH#
G·DSSURYLVLRQQHPHQW#LQWHUQH/#OH#FRQGXFWHXU#GRLW#SUpVHQWHU#OHV#GHX[#
FDUWHV1#$X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#YX#GHV#FDV#R�#OHV#
FDUWHV#G·DFFqV#SHUVRQQHOOHV#pWDLHQW#SDUWDJpHV#SDUPL#SOXVLHXUV#HPSOR\pV1#
1RXV#DYRQV#REVHUYp#GHX[#FDV#R�#XQH#FDUWH#G·DFFqV#SHUVRQQHOOH#
DSSDUWHQDQW#j#XQ#FRQGXFWHXU#TXL#Q·pWDLW#SOXV#HPSOR\p#GX#JRXYHUQHPHQW#
pWDLW#XWLOLVpH#SDU#G·DXWUHV#HPSOR\pV1#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
9.204 1RXV#DYRQV#GpWHUPLQp#TXH/#PrPH#VL#OHV#GRVVLHUV#GHV#PLQLVWqUHV#
VXU#O·DIIHFWDWLRQ#GHV#FDUWHV#SHUVRQQHOOHV#HW#OHV#FDUWHV#G·DFFqV#GH#YpKLFXOH#
VRQW#j#MRXU/#OHV#SURSUHV#GRVVLHUV#GH#O·DJHQFH#QH#OH#VRQW#SDV1#1RXV#DYRQV#
WURXYp#XQ#FDV#R�#OH#V\VWqPH#GH#JHVWLRQ#GX#SDUF#GH#O·DJHQFH#D#FRQVLJQp#
XQH#FDUWH#G·DFFqV#SHUVRQQHOOH#YDOLGH#SRXU#XQ#FRQGXFWHXU#GpFpGp#GHSXLV#
WURLV#DQV1#(Q#IDLW/#ORUVTXH#QRXV#DYRQV#IDLW#OD#YpULILFDWLRQ#GH#OD#OLVWH#GHV#
FRQGXFWHXUV#GH#WURLV#PLQLVWqUHV#D\DQW#DFWXHOOHPHQW#XQH#FDUWH#G·DFFqV#
SHUVRQQHOOH#GH#O·DJHQFH/#QRXV#DYRQV#REVHUYp#TXH#54 (#GHV#QRPV#LQVFULWV#
VXU#OD#OLVWH#FRUUHVSRQGHQW#j#GHV#SHUVRQQHV#TXL#QH#VRQW#SOXV#HPSOR\pHV#GX#
JRXYHUQHPHQW1#1RXV#QH#GRXWRQV#SDV#GH#OD#GLIILFXOWp#TX·HOOH#D#G·DVVXUHU#OH#
VXLYL#GH#© TXL#GpWLHQW#TXHOOH#FDUWH ª/#PDLV#QRXV#VRPPHV#G·DYLV#TXH#
O·DJHQFH#HVW#FODLUHPHQW#WHQXH#GH#OH#IDLUH1

5HFRPPDQGDWLRQ 9.205 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#YHLOOH#j#FH#TXH#GHV#
GRVVLHUV#H[DFWV#VRLHQW#WHQXV#SRXU#O·DIIHFWDWLRQ#GHV#FDUWHV#SRXU#OH#
FDUEXUDQW#HW#GHV#FDUWHV#GH#FUpGLW1#

5pSRQVH#GX#PLQLVWqUH 9.206 /·DJHQFH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ1#/·DJHQFH#
FRQWLQXHUD#G·H[DPLQHU#HW#G·DPpOLRUHU#OHV#PpWKRGHV#SRXU#DVVXUHU#
O·H[DFWLWXGH#GHV#GRVVLHUV#GH#WRXWHV#OHV#FDUWHV#GH#FUpGLW#DVVLJQpHV1#

9.207 1RWRQV#TXH#OH#UDSSRUW#GX#YpULILFDWHXU#JpQpUDO#LQGLTXH#TXH#OHV#
GRVVLHUV#GH#O·DJHQFH#VXU#OHV#FDUWHV#SHUVRQQHOOHV#HW#OHV#FDUWHV#G*DFFqV#QH#
VRQW#SDV#j#MRXU#+54 (#GHV#QRPV#LQVFULWV#VXU#OD#OLVWH#FRUUHVSRQGHQW#j#GHV#
SHUVRQQHV#TXL#QH#VRQW#SOXV#HPSOR\pHV#GX#JRXYHUQHPHQW,1#6HORQ#OD#
PDUFKH#j#VXLYUH/#OHV#FOLHQWV#GRLYHQW#FKDTXH#DQQpH#YpULILHU#OD#OLVWH#GHV#
FRQGXFWHXUV#D\DQW#UHoX#XQH#FDUWH#GH#FUpGLW1#'DQV#FH#FDV0FL/#OH#
SRXUFHQWDJH#pOHYp#G·pFDUWV#FRQVWDWp#SDU#OH#%XUHDX#GX#YpULILFDWHXU#
JpQpUDO#HVW#DWWULEXDEOH#DX#IDLW#TXH#OD#YpULILFDWLRQ#D#HX#OLHX#MXVWH#DYDQW#OD#
PLVH#j#MRXU#DQQXHOOH#GH#OD#OLVWH/#HW#OH#QRPEUH#pOHYp#G·HPSOR\pV#TXL#RQW#
SURILWp#GX#UpFHQW#SURJUDPPH#GH#UHWUDLWH#GRLW#rWUH#SULV#HQ#FRQVLGpUDWLRQ1#
>7UDGXFWLRQ1@

&RQFOXVLRQ 9.208 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#WURLVLqPH#FULWqUH1#1RXV#VRPPHV#
VDWLVIDLWV#GH#FRQVWDWHU#TXH#O·DJHQFH#D#PLV#HQ#SODFH#GHV#PpFDQLVPHV#SRXU#
V·DVVXUHU#TXH#OHV#FDUWHV#G·DFFqV#GHV#FRQGXFWHXUV#HW#GHV#YpKLFXOHV#HW#OHV#
FDUWHV#GH#FUpGLW#VRQW/#DX#GpSDUW/#DIIHFWpHV#j#GHV#SHUVRQQHV#DGPLVVLEOHV1#
7RXWHIRLV/#pWDQW#GRQQp#OHV#FKDQJHPHQWV#GH#FRQGXFWHXUV#HW#GH#YpKLFXOHV/#
LO#DUULYH#VRXYHQW#TXH#O·DJHQFH#QH#FRQQDLVVH#SDV#OHV#FKDQJHPHQWV#TXL#RQW#
HX#OLHX#GDQV#O·DIIHFWDWLRQ#GHV#FDUWHV1

6XUYHLOODQFH#GH#O·XWLOLVDWLRQ# 9.209 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =#

/·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#GHYUDLW#VXUYHLOOHU#
O·XWLOLVDWLRQ#GHV#FDUWHV#SRXU#OH#FDUEXUDQW#HW#GHV#FDUWHV#GH#
FUpGLW1

9.210 eWDQW#GRQQp#OH#YROXPH#GH#FDUWHV#SRXU#OH#FDUEXUDQW#HW#GH#FDUWHV#GH#
FUpGLW/#OD#VXUYHLOODQFH#GH#OHXU#XWLOLVDWLRQ#HVW#XQ#DVSHFW#LPSRUWDQW#GH#OD#
SUpVHQWH#YpULILFDWLRQ1#/D#VXUYHLOODQFH#HVW#LPSRUWDQWH#QRQ#VHXOHPHQW#SRXU#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
YHLOOHU#DX#UHVSHFW#GH#OD#GLUHFWLYH/#PDLV#DXVVL#SRXU#GpFHOHU#WRXWH#XWLOLVDWLRQ#
IUDXGXOHXVH1#&RPPH#QRXV#OH#PHQWLRQQLRQV/#OD#GLUHFWLYH#GX#
JRXYHUQHPHQW#GpOqJXH#OD#UHVSRQVDELOLWp#GH#OD#VXUYHLOODQFH#GH#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW#j#O·DJHQFH1#/D#GLUHFWLYH#SUpFLVH#TXH#GHV#
FDUWHV#GH#FUpGLW#VHURQW#GpOLYUpHV#HW#OHXU#XWLOLVDWLRQ#VHUD#VXUYHLOOpH#SDU#OD#
'LYLVLRQ#GH#OD#JHVWLRQ#GHV#YpKLFXOHV#GX#PLQLVWqUH#GHV#7UDQVSRUWV1#
/·DJHQFH/#TXDQW#j#HOOH =#© FRQWU{OH#O·XWLOLVDWLRQ#HIIHFWLYH#GHV#YpKLFXOHV#
SRXU#DVVXUHU#OH#UHVSHFW#GH#OD#SUpVHQWH#SROLWLTXH#HW#UDSSRUWH#WRXWHV#OHV#
SUDWLTXHV#TXL#\#FRQWUHYLHQQHQW#j#O·DGPLQLVWUDWHXU#JpQpUDO#FRQFHUQp ª1##

9.211 1RXV#DYRQV#pWp#VXUSULV#GH#FRQVWDWHU#TXH/#PDOJUp#OD#GLUHFWLYH/#OH#
SHUVRQQHO#GH#GLUHFWLRQ#GH#O·DJHQFH#LQVLVWH#SRXU#GLUH#TXH/#j#VRQ#DYLV/#OD#
VXUYHLOODQFH#GH#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW#Q·HVW#SDV#VD#
UHVSRQVDELOLWp/#PDLV#FHOOH#GHV#PLQLVWqUHV#LQGLYLGXHOV1#,O#QRXV#D#LQIRUPpV#
TXH#FHW#DVSHFW#GH#OD#GLUHFWLYH#D#pWp#GpOpJXpH#GH#PDQLqUH#RIILFLHXVH#DX[#
FRRUGRQQDWHXUV#GHV#VHUYLFHV#GH#YpKLFXOHV#GH#FKDTXH#PLQLVWqUH1#7URLV#GHV#
TXDWUH#FRRUGRQQDWHXUV#GH#VHUYLFHV#GH#YpKLFXOHV#TXH#QRXV#DYRQV#
LQWHUYLHZpV#QH#VDYDLHQW#SDV#TX·LOV#DYDLHQW#FHWWH#UHVSRQVDELOLWp/#HW#DXFXQ#
Q·H[HUoDLW#XQH#WHOOH#VXUYHLOODQFH1

5HFRPPDQGDWLRQV 9.212 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#VXUYHLOOH#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW/#FRQIRUPpPHQW#j#OD#GLUHFWLYH#GX#
JRXYHUQHPHQW1

9.213 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#DPpOLRUH#VHV#
FRPPXQLFDWLRQV#DYHF#OHV#FRRUGRQQDWHXUV#GHV#VHUYLFHV#GH#YpKLFXOHV#
GHV#PLQLVWqUHV#DX#VXMHW#GHV#DWWHQWHV#HQ#PDWLqUH#GH#VXUYHLOODQFH#GH#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW#SRXU#DVVXUHU#XQH#VXUYHLOODQFH#DGpTXDWH#
DX##QLYHDX#GHV#PLQLVWqUHV1#

5pSRQVH#GX#PLQLVWqUH 9.214 /·DJHQFH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#SUHQGUD#GHV#
PHVXUHV#SRXU#FRPPXQLTXHU#HW#PHWWUH#HQ#±XYUH#OD#GLUHFWLYH#UpYLVpH#VXU#
OHV#YpKLFXOHV#DILQ#TXH#OHV#FRRUGRQQDWHXUV#GHV#VHUYLFHV#GH#YpKLFXOHV#
FRQQDLVVHQW#OHXUV#UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#VXUYHLOODQFH#GH#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW1#>7UDGXFWLRQ1@

9.215 /D#GLUHFWLYH#UpYLVpH#VXU#OHV#YpKLFXOHV#GRQW#IDLW#PHQWLRQ#OH#
PLQLVWqUH#GDQV#VD#UpSRQVH#D#pWp#DSSURXYpH#DSUqV#QRWUH#YpULILFDWLRQ1

9.216 /RUVTXH#OHV#FRQGXFWHXUV#SUpVHQWHQW#OHXUV#UHJLVWUHV#GH#
FRQVRPPDWLRQ#GH#FDUEXUDQW#j#OHXU#FRRUGRQQDWHXU#PLQLVWpULHO#FKDTXH#
PRLV/#LOV#VRQW#FHQVpV#DXVVL#UHPHWWUH#OH#NLORPpWUDJH#DLQVL#TX·XQH#FRSLH#
SDSLHU#GHV#UHoXV#GH#SOHLQ#GH#FDUEXUDQW#SRXU#OH#FDUEXUDQW#REWHQX#GH#
YHQGHXUV#H[WHUQHV1#'DQV#OHV#GLIIpUHQWV#PLQLVWqUHV#TXH#QRXV#DYRQV#
YpULILpV/#OHV#FRRUGRQQDWHXUV#GH#FDUEXUDQW#UHFXHLOODLHQW#GHV#GRQQpHV#
DXSUqV#GHV#FRQGXFWHXUV/#PDLV#Q·HQ#IDLVDLHQW#DXFXQH#YpULILFDWLRQ1#'DQV#
FHUWDLQV#FDV/#LOV#Q·REWHQDLHQW#PrPH#SDV#XQH#FRSLH#SDSLHU#GHV#UHoXV#GH#
YHQGHXUV#SRXU#OHV#UDSSURFKHU#DYHF#OH#UDSSRUW#GX#FRQGXFWHXU1#'DQV#XQ#
GHV#PLQLVWqUHV#TXH#QRXV#DYRQV#YpULILpV/#<9 (#GHV#DFKDWV#GH#FDUEXUDQW#GH#
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
VRXUFH#H[WHUQH#Q·pWDLHQW#SDV#DSSX\pV#SDU#XQH#FRSLH#SDSLHU#GHV#UHoXV#GHV#
YHQGHXUV1#9RLOj#TXL#HVW#SDUWLFXOLqUHPHQW#LPSRUWDQW/#FDU#OHV#JUDQGHV#
FRPSDJQLHV#SpWUROLqUHV#WUDLWHQW#OHV#DFKDWV#pOHFWURQLTXHPHQW/#GH#VRUWH#TXH#
O·DJHQFH#QH#UHoRLW#SOXV#GH#FRSLH#SDSLHU#GHV#UHoXV1#3RXU#FRPSHQVHU#FHWWH#
SHUWH#GH#FRQWU{OH/#OH#%XUHDX#GX#FRQWU{OHXU#D#GHPDQGp#TXH#O·DJHQFH#
YpULILH#XQ#pFKDQWLOORQ#G·RSpUDWLRQV#VXU#FDUWH#GH#FUpGLW#GH#IDoRQ#
PHQVXHOOH1#%LHQ#TXH#QRXV#D\RQV#DXVVL#QRWp#FHWWH#UHFRPPDQGDWLRQ#GDQV#
QRWUH#YpULILFDWLRQ#GH#4<<9#GH#O·DJHQFH/#OH#SHUVRQQHO#GH#O·DJHQFH#QH#OH#IDLW#
WRXMRXUV#SDV1#(Q#FRQVpTXHQFH/#O·DJHQFH#SD\H#GHV#IDFWXUHV#GH#FDUEXUDQW#
UHoXHV#GH#YHQGHXUV#VRXV#IRUPH#pOHFWURQLTXH#VDQV#YpULILHU#O·DXWKHQWLFLWp#
GHV#FKDUJHV1#&·HVW#XQH#TXHVWLRQ#LPSRUWDQWH#FDU/#SRXU#O·H[HUFLFH#WHUPLQp#
HQ#5335/#O·DJHQFH#D#SD\p#XQ#WRWDO#GH#5 956 86: '#DX[#YHQGHXUV#H[WHUQHV#
SRXU#O·HQVHPEOH#GHV#YpKLFXOHV1

5HFRPPDQGDWLRQ 9.217 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#YpULILH#FKDTXH#PRLV#XQ#
pFKDQWLOORQ#GH#IDFWXUHV#GH#YHQGHXU#EDVpHV#VXU#GHV#RSpUDWLRQV#VXU#
FDUWH#GH#FUpGLW#SRXU#HQ#DVVXUHU#O·DXWKHQWLFLWp1#

5pSRQVH#GX#PLQLVWqUH 9.218 /·DJHQFH#FRQWLQXHUD#j#VXUYHLOOHU#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW#
DX#PR\HQ#GH#VHV#UDSSRUWV#G·DQRPDOLHV#+S1 H[1/#TXDQWLWp#GH#FDUEXUDQW#TXL#
GpSDVVH#OD#FDSDFLWp#GX#UpVHUYRLU/#HWF1,1#/D#VXUYHLOODQFH#UpJXOLqUH#GH#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW#LQFRPEH#DX[#PLQLVWqUHV#FOLHQWV/#FRPPH#OH#
SUpFLVH#OD#QRXYHOOH#GLUHFWLYH#VXU#OHV#YpKLFXOHV1#>7UDGXFWLRQ1@

9.219 1L#OH#SHUVRQQHO#GH#O·DJHQFH/#QL#OHV#FRRUGRQQDWHXUV#GH#VHUYLFHV#GH#
YpKLFXOHV#GHV#PLQLVWqUHV#QH#FRPSDUHQW#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW#DX#
NLORPpWUDJH1#/H#SHUVRQQHO#GH#O·DJHQFH#QRXV#D#LQIRUPpV#TXH/#VRXYHQW/#OHV#
NLORPqWUHV#SDUFRXUXV#SDU#OHV#FOLHQWV#QH#VRQW#SDV#VLJQDOpV#RX#VRQW#IRXUQLV#
FRPPH#HVWLPDWLRQV/#GH#VRUWH#TX·XQH#WHOOH#FRPSDUDLVRQ#VHUDLW#GLIILFLOH#j#
IDLUH1#'DQV#OHV#WURLV#PLQLVWqUHV#TXH#QRXV#DYRQV#YpULILpV/#GDQV#XQ#PRLV#
GRQQp/#OH#NLORPpWUDJH#Q·HVW#SDV#VLJQDOp#SRXU#48 (#GH#WRXV#OHV#ELHQV1#
'DQV#XQ#PLQLVWqUH#HQ#SDUWLFXOLHU/#OH#NLORPpWUDJH#Q·HVW#SDV#IRXUQL#SRXU#
6: (#GHV#ELHQV#SRXU#OH#PRLV1#1RXV#DYRQV#YpULILp#TXHOTXHV#GRVVLHUV#GH#
FRQGXFWHXUV#GH#YRLWXUHV#GH#KDXWV#IRQFWLRQQDLUHV#HW#FRQVWDWp#TXH/#VRXYHQW/#
OH#NLORPpWUDJH#Q·HVW#SDV#IRXUQL#SRXU#VL[#RX#VHSW#PRLV#j#OD#IRLV1

9.220 1RXV#SRXYRQV#FRPSUHQGUH#OD#GLIILFXOWp#GH#VXUYHLOOHU#OH#FDUEXUDQW#
REWHQX#SDU#UDSSRUW#DX#NLORPpWUDJH#VLJQDOp#VL#OH#NLORPpWUDJH#HVW#LQH[DFW#
RX#IRXUQL#HQ#UHWDUG1#&HSHQGDQW/#j#QRWUH#DYLV/#LO#V·DJLW#G·XQH#PHVXUH#
QpFHVVDLUH#DILQ#G·pYLWHU#XQH#XWLOLVDWLRQ#IUDXGXOHXVH#GHV#FDUWHV1#'DQV#XQ#
FDV/#QRXV#DYRQV#QRWp#TX·XQH#GLVWDQFH#GH#4 :5; NP#pWDLW#VLJQDOpH#SRXU#OH#
PRLV#SRXU#XQH#PLQL0IRXUJRQQHWWH#HW#TXH#OHV#DFKDWV#GH#FDUEXUDQW#SRXU#OH#
PrPH#PRLV#pWDLHQW#GH#;33#OLWUHV/#FH#TXL#FRUUHVSRQG#j#XQH#PR\HQQH#GH#
79/6#OLWUHV#SDU#433 NP1#1RXV#DYRQV#YpULILp#OHV#FRWHV#GH#FRQVRPPDWLRQ#GH#
O·eQHUJXLGH/#HW#OD#FRWH#OD#SOXV#pOHYpH#SRXU#FH#JHQUH#GH#YpKLFXOH#HVW#4:/6#
OLWUHV#SDU#433#NP1#6HORQ#FHV#FRWHV/#OH#YpKLFXOH#HQ#TXHVWLRQ#DXUDLW#G�#
DYRLU#FRQVRPPp#DX#PD[LPXP#5<<#OLWUHV1#'H#SOXV/#OH#QRPEUH#PR\HQ#GH#
OLWUHV#SDU#433 NP#VXU#XQH#SpULRGH#GH#TXDWUH#PRLV#SRXU#WRXV#OHV#DXWUHV#
YpKLFXOHV#VHPEODEOHV#GX#JRXYHUQHPHQW#HVW#GH#4;/7/#FRPSDUDWLYHPHQW#j#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
6;/7#SRXU#OH#YpKLFXOH#HQ#TXHVWLRQ1#/H#SHUVRQQHO#GH#O·DJHQFH#Q·D#SDV#SX#
QRXV#H[SOLTXHU#OD#VLWXDWLRQ1#

5HFRPPDQGDWLRQ 9.221 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#V·DVVXUH#TX·LO#HVW#IDLW#
UDSSRUW#FKDTXH#PRLV#GX#QRPEUH#H[DFW#GH#NLORPqWUHV#SDUFRXUXV1

5pSRQVH#GX#PLQLVWqUH 9.222 /·DJHQFH#VH#ILH#DX[#PLQLVWqUHV#FOLHQWV#SRXU#SUpVHQWHU#
PHQVXHOOHPHQW#OHV#GRQQpHV#VXU#O·XWLOLVDWLRQ#UpHOOH#GHV#YpKLFXOHV#DVVLJQpV1#
/·H[DFWLWXGH#GH#O·XWLOLVDWLRQ#HVW#YpULILpH#j#O·DLGH#GH#SURFpGpV#GH#FRQWU{OH#
PHQVXHOV/#DYDQW#TXH#OHV#GRQQpHV#VHUYHQW#j#OD#IDFWXUDWLRQ1#/·DJHQFH#
FRQWLQXHUD#j#XWLOLVHU#FHV#SURFpGpV#SRXU#YpULILHU#O·XWLOLVDWLRQ#GHV#YpKLFXOHV#
SDU#OHV#FOLHQWV1#>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 9.223 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#HQYLVDJH#GH#FRPSDUHU#
OH#NLORPpWUDJH#j#OD#FRQVRPPDWLRQ#GH#FDUEXUDQW#HQ#SUpOHYDQW#XQ#
pFKDQWLOORQ#DOpDWRLUH#FRPPH#RXWLO#GH#VXUYHLOODQFH#GH#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW1#

5pSRQVH#GX#PLQLVWqUH 9.224 &RPPH#LO#HVW#QRWp#SUpFpGHPPHQW/#OD#VXUYHLOODQFH#GH#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW#HVW#OD#UHVSRQVDELOLWp#GHV#PLQLVWqUHV#FOLHQWV1#
/·DJHQFH#FRQWLQXHUD#j#VXUYHLOOHU#OD#FRQVRPPDWLRQ#LQKDELWXHOOH#DX#PR\HQ#
GH#UDSSRUWV#G·DQRPDOLHV#HW#j#HQ#DYHUWLU#OHV#PLQLVWqUHV#FOLHQWV1#
>7UDGXFWLRQ1@

9.225 ­#O·KHXUH#DFWXHOOH/#OH#U{OH#GH#O·DJHQFH#GDQV#OD#VXUYHLOODQFH#GH#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW#VH#OLPLWH#j#SURGXLUH#GHV#UDSSRUWV#
G·DQRPDOLHV#PHQVXHOV#VXU#OH#FDUEXUDQW#HW#j#SUpSDUHU#SRXU#OHV#PLQLVWqUHV/#
VXU#GHPDQGH/#XQ#UDSSRUW#GH#YpULILFDWLRQ#GH#OD#FRQVRPPDWLRQ#GH#
FDUEXUDQW1#/H#SHUVRQQHO#QRXV#D#LQIRUPpV#TXH/#ELHQ#TXH#TXHOTXHV#
PLQLVWqUHV#GHPDQGHQW#HIIHFWLYHPHQW#GHV#UHQVHLJQHPHQWV#GpWDLOOpV#VXU#OH#
FDUEXUDQW#j#GHV#ILQV#GH#YpULILFDWLRQ/#OD#SOXSDUW#QH#OH#IRQW#SDV1#$ORUV#TXH#
O·DJHQFH#SURGXLW#GHV#UDSSRUWV#G·DQRPDOLHV#TXL#DLGHUDLHQW#j#OD#VXUYHLOODQFH#
GX#FDUEXUDQW/#OHV#UDSSRUWV#VRQW#VRXYHQW#SURGXLWV/#PDLV#LOV#VRQW#UDUHPHQW#
H[DPLQpV#HW#HQWUDvQHQW#UDUHPHQW#GHV#VXLWHV1#1RXV#DYRQV#pWp#GpoXV#GH#
FRQVWDWHU#XQH#WHOOH#VLWXDWLRQ/#FDU#LO#V·DJLW#GHV#PrPHV#FRQVWDWDWLRQV#TXH#
FHOOHV#TXH#QRXV#IRUPXOLRQV#GDQV#QRWUH#YpULILFDWLRQ#GH#4<<9#HW#j#OD#VXLWH#
GHVTXHOOHV#O·DJHQFH#DYDLW#FRQVHQWL#j#DPpOLRUHU#OD#VXUYHLOODQFH1#

9.226 8Q#UDSSRUW#G·DOHUWH#VXU#OH#FDUEXUDQW#REWHQX#GH#VRXUFH#H[WHUQH#HVW#
SURGXLW#SRXU#QRWHU#OHV#DQRPDOLHV#VXLYDQWHV =#FR�WV#GH#FDUEXUDQW#LPSXWpV#j#
XQ#ELHQ#TXL#Q·HVW#SDV#HQ#VHUYLFH/#RSpUDWLRQV#TXL#GpSDVVHQW#OD#OLPLWH#GH#
FUpGLW/#RSpUDWLRQV#PXOWLSOHV#SRXU#XQH#PrPH#GDWH/#HW#DFKDWV#GH#FDUEXUDQW#
TXL#GpSDVVHQW#OD#FDSDFLWp#GX#UpVHUYRLU1#/H#SHUVRQQHO#GH#O·DJHQFH#QRXV#D#
LQIRUPpV#TXH/#ELHQ#TXH#FH#UDSSRUW#VRLW#FHQVp#rWUH#SURGXLW#HW#H[DPLQp#WRXV#
OHV#PRLV/#FH#Q·HVW#SDV#VRXYHQW#OH#FDV1#/H#SUHPLHU#UDSSRUW#G·DOHUWH#VXU#OH#
FDUEXUDQW#REWHQX#GH#VRXUFH#H[WHUQH#TXH#QRXV#DYRQV#GHPDQGp#FRPSRUWDLW#
SOXVLHXUV#SDJHV/#HW#ULHQ#QH#PRQWUDLW#TX·XQ#VXLYL#DYDLW#pWp#DVVXUp1
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&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
9.227 3OXVLHXUV#DQRPDOLHV#SRUWDLHQW#VXU#GHV#DFKDWV#GH#FDUEXUDQW#TXL#
GpSDVVDLHQW#OD#FDSDFLWp#GX#UpVHUYRLU/#LQGLTXDQW#TX·XQH#TXDQWLWp#GH#
FDUEXUDQW#VXSpULHXUH#j#FH#TXL#HVW#QpFHVVDLUH#SRXU#IDLUH#OH#SOHLQ#DYDLW#pWp#
DFKHWpH1#&HOD#SHXW#V·H[SOLTXHU#GH#GHX[#IDoRQV1#6RLW#OH#YROXPH#GH#
FDUEXUDQW#DFKHWp#D#GpSDVVp#OD#FDSDFLWp#GX#UpVHUYRLU#GX#YpKLFXOH/#VRLW#OD#
FDSDFLWp#GX#UpVHUYRLU#LQVFULWH#SDU#O·DJHQFH#GDQV#OH#6*9#HVW#LQIpULHXUH#j#OD#
FDSDFLWp#UpHOOH1#1RXV#DYRQV#YpULILp#XQ#pFKDQWLOORQ#GH#47#DQRPDOLHV/#WRXV#
GHV#FDV#R�#O·DFKDW#GH#FDUEXUDQW#D#GpSDVVp#OD#FDSDFLWp#GX#UpVHUYRLU1#'DQV#
OHV#47#FDV/#XQH#TXDQWLWp#GH#FDUEXUDQW#VXSpULHXUH#j#OD#FDSDFLWp#GX#
UpVHUYRLU#DYDLW#pWp#REWHQXH1#

9.228 /H#UDSSRUW#G·DOHUWH#VXU#OH#FDUEXUDQW#REWHQX#GH#VRXUFH#LQWHUQH#
FRPSUHQG#OHV#PrPHV#DQRPDOLHV#TXH#OH#UDSSRUW#H[WHUQH/#j#O·H[FHSWLRQ#GHV#
RSpUDWLRQV#TXL#GpSDVVHQW#OD#OLPLWH#GH#OD#FDUWH#GH#FUpGLW/#SXLVTXH#OHV#FDUWHV#
SRXU#REWHQLU#GX#FDUEXUDQW#GH#VRXUFH#LQWHUQH#QH#FRPSRUWHQW#SDV#GH#OLPLWH#
GH#FUpGLW1#(QFRUH#XQH#IRLV/#FHV#UDSSRUWV#VRQW#FHQVpV#rWUH#SURGXLWV#FKDTXH#
PRLV/#PDLV#FH#Q·HVW#SDV#VRXYHQW#OH#FDV1#&HV#UDSSRUWV#QH#IRQW#SDV#O·REMHW#
G·XQ#H[DPHQ#HW#G·XQ#VXLYL#UpJXOLHUV1#'H#SOXV/#XQ#PHPEUH#GX#SHUVRQQHO#
GH#O·DJHQFH#QRXV#D#LQIRUPpV#TXH#O·DJHQFH#SHXW#VHXOHPHQW#V·RFFXSHU#GX#
VXLYL#GH#TXDWUH#RX#FLQT#FDV#SDU#PRLV/#SDU#IDXWH#GH#WHPSV1#

9.229 /·DJHQFH#SURGXLW#DXVVL#XQ#UDSSRUW#GHV#RSpUDWLRQV#G·DFKDWV#GH#
FDUEXUDQW#QRQ#IDFWXUpHV1#&H#UDSSRUW#PRQWUH#WRXWHV#OHV#RSpUDWLRQV#TXL#QH#
SHXYHQW#rWUH#LPSXWpHV#j#XQ#ELHQ/#SDUFH#TXH#OH#JHQUH#GH#FDUEXUDQW#Q·D#SDV#
pWp#LQVFULW/#OH#PDXYDLV#JHQUH#GH#FDUEXUDQW#HVW#LPSXWp#DX#ELHQ/#OH#QXPpUR#
GX#ELHQ#HVW#DEVHQW/#RX#OH#ELHQ#Q·HVW#SDV#DIIHFWp#j#XQ#PLQLVWqUH1#&HUWDLQHV#
DQRPDOLHV#LQWHUURPSHQW#OD#SURGXFWLRQ#GX#UDSSRUW#WDQW#TXH#OHV#DQRPDOLHV#
QH#VRQW#SDV#UpJOpHV1#'·DXWUHV#DERXWLVVHQW#VXU#OH#UDSSRUW#GHV#DQRPDOLHV1#
$X#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#FH#UDSSRUW#Q·pWDLW#SDV#j#OD#GLVSRVLWLRQ#
GH#WRXV#OHV#XWLOLVDWHXUV#GX#6*9/#PDLV#SUHQDLW#OD#IRUPH#G·XQ#UDSSRUW#
SRQFWXHO#SUpSDUp#SDU#OD#VHFWLRQ#7,#GH#O·DJHQFH1#1RXV#DYRQV#QRWp#GHV#FDV#
R�#GHV#DQRPDOLHV#QRWpHV#HQ#MXLQ#pWDLHQW#GH#QRXYHDX#FRQVWDWpHV#HQ#
RFWREUH1#,O#VHPEOH#TXH#FHV#FDV#QH#VRQW#SDV#UpVROXV#DYDQW#GHV#PRLV1

9.230 /H#SHUVRQQHO#GH#O·DJHQFH#QRXV#D#LQIRUPpV#TXH#OH#6*9#D#OD#
FDSDFLWp#GH#GLVWLQJXHU#OHV#FKDUJHV#LQDFFHSWDEOHV#QRQ#UHOLpHV#DX#FDUEXUDQW#
LPSXWpHV#j#XQH#FDUWH#GH#FUpGLW1#/RUVTXH#OHV#IDFWXUHV#pOHFWURQLTXHV#GHV#
YHQGHXUV#GH#FDUEXUDQW#H[WHUQHV#VRQW#WpOpFKDUJpHV#GDQV#OH#6*9/#OHV#
FKDUJHV#GRQW#OH#FRGH#FRUUHVSRQG#j#XQ#DUWLFOH#DXWUH#TXH#GX#FDUEXUDQW#VRQW#
WUDLWpHV#HW#GRLYHQW#rWUH#H[DPLQpHV#SDU#OH#SHUVRQQHO#GH#O·DJHQFH1#&H#
GHUQLHU#SHXW#DORUV#DFFHSWHU#RX#UHMHWHU#O·RSpUDWLRQ1#'HV#H[HPSOHV#GH#WHOOHV#
FKDUJHV#VRQW#GHV#FLJDUHWWHV/#GHV#UHSDV#DX#UHVWDXUDQW#RX#GHV#DUWLFOHV#
G·pSLFHULH1#&RPPH#OHV#YHQGHXUV#H[WHUQHV#VLJQHQW#XQ#FRQWUDW#TXL#SUpFLVH#
FODLUHPHQW#TX·LOV#QH#SHXYHQW#DFFHSWHU#GH#WHOOHV#FKDUJHV/#OH#SHUVRQQHO#GH#
O·DJHQFH#QRXV#D#LQIRUPpV#TX·LO#UHIXVH#GH#OHV#SD\HU1#7RXWHIRLV/#LO#QRXV#D#
DXVVL#LQIRUPpV#TXH#OHV#DUWLFOHV#TXL#SRUWHQW#OH#FRGH#G·DUWLFOH#GH#GpSDQQHXU#
QH#VRQW#SDV#VLJQDOpV#G·DXFXQH#IDoRQ1#&HV#IUDLV#VRQW#WUDLWpV#FRPPH#GHV#
FKDUJHV#DFFHSWDEOHV/#TXHO#TX·HQ#VRLW#O·REMHW1#/H#SHUVRQQHO#QRXV#D#
LQIRUPpV#TX·LO#DUULYH#j#FHUWDLQV#YHQGHXUV#G·LQVFULUH#XQ#FRGH#G·DUWLFOH#GH#
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0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV &KDSLWUH#<
GpSDQQHXU#SRXU#FHUWDLQV#DUWLFOHV#DFFHSWDEOHV#+GX#ODYH0JODFH/#SDU#
H[HPSOH,/#HW#TXH#FHV#FDV#VRQW#WURS#QRPEUHX[#SRXU#TXH#OH#SHUVRQQHO#GH#
O·DJHQFH#IDVVH#HQTXrWH#FKDTXH#IRLV1#/H#SHUVRQQHO#QRXV#D#LQIRUPpV#GHV#
GLIILFXOWpV#G·DGPLQLVWUHU#OHV#FRQWUDWV#SDVVpV#DYHF#OHV#YHQGHXUV1#,OV#Q·RQW#
SDV#OH#WHPSV#GH#V·DVVXUHU#TXH#OHV#YHQGHXUV#UHVSHFWHQW#OHV#UqJOHV#GX#
FRQWUDW1#8Q#PHPEUH#GX#SHUVRQQHO#QRXV#D#GLW#TXH#O·DJHQFH#DXUDLW#EHVRLQ#
G·HPEDXFKHU#GHX[#RX#WURLV#SHUVRQQHV#GH#SOXV#MXVWH#SRXU#VXUYHLOOHU#OD#
SHUWLQHQFH#GHV#FKDUJHV#SRUWDQW#OH#FRGH#G·DUWLFOH#GLYHUV#RX#G·DUWLFOH#GH#
GpSDQQHXU1#

5HFRPPDQGDWLRQV 9.231 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#YHLOOH#j#FH#TXH#OHV#
UDSSRUWV#G·DQRPDOLHV#VXU#OH#FDUEXUDQW#VRLHQW#QRQ#VHXOHPHQW#SURGXLWV#
FKDTXH#PRLV/#PDLV#DXVVL#H[DPLQpV#FKDTXH#PRLV1#7RXWH#DQRPDOLH#
GHYUDLW#IDLUH#O·REMHW#G·XQ#VXLYL#HQ#WHPSV#RSSRUWXQ1

9.232 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#GRFXPHQWH#FODLUHPHQW#
OHV#PHVXUHV#GH#VXLYL#SULVHV#DX#VXMHW#GHV#DQRPDOLHV#UHSpUpHV#GDQV#OHV#
UDSSRUWV#VXU#OH#FDUEXUDQW1#

5pSRQVH#GX#PLQLVWqUH 9.233 /·DJHQFH#FRQWLQXHUD#j#SURGXLUH#GHV#UDSSRUWV#G·DQRPDOLHV#VXU#OD#
FRQVRPPDWLRQ#G·HVVHQFH#HW#j#OHV#IDLUH#SDUYHQLU#DX[#FOLHQWV#GH#IDoRQ#
PHQVXHOOH1#'H#SOXV/#O·DJHQFH#FRQWLQXHUD#j#DLGHU#OHV#FOLHQWV#j#H[DPLQHU#
GHV#TXHVWLRQV#SDUWLFXOLqUHV#DX#EHVRLQ#HW#j#HQ#DVVXUHU#OH#VXLYL1#
>7UDGXFWLRQ1@

5HFRPPDQGDWLRQ 9.234 1RXV#DYRQV#UHFRPPDQGp#TXH#O·DJHQFH#YHLOOH#j#FH#TXH#OHV#
YHQGHXUV#UHVSHFWHQW#OHV#PRGDOLWpV#GH#OHXU#FRQWUDW1#3RXU#FH#IDLUH/#GHV#
UDSSRUWV#G·DQRPDOLHV#VHUDLHQW#SURGXLWV#HW#H[DPLQpV#SRXU#UHSpUHU#OHV#
DUWLFOHV#FR�WHX[#RX#LQKDELWXHOV#SRUWDQW#OH#FRGH#G·DUWLFOH#GH#
GpSDQQHXU1#

5pSRQVH#GX#PLQLVWqUH 9.235 /·DJHQFH#V·DVVXUHUD#TXH#OHV#YHQGHXUV#FRQQDLVVHQW#HW#UHVSHFWHQW#
OHV#PRGDOLWpV#GHV#FRQWUDWV#GH#YHQWH#GH#FDUEXUDQW#GH#VRXUFH#H[WHUQH1#
/·DJHQFH#GHPDQGHUD#DX[#YHQGHXUV#GH#SURGXLUH#GHV#UDSSRUWV#TXL#
SUpFLVHQW#DYHF#H[DFWLWXGH#WRXV#OHV#DFKDWV#HIIHFWXpV#j#O·DLGH#GHV#FDUWHV#GH#
FUpGLW1#

9.236 (Q#UpSRQVH#j#XQH#TXHVWLRQ#VRXOHYpH#GDQV#OH#UDSSRUW#GX#
YpULILFDWHXU#JpQpUDO#FRQFHUQDQW#OHV#FDV#R�#OD#TXDQWLWp#GH#FDUEXUDQW#
DFKHWpH#GpSDVVH#OD#FDSDFLWp#GX#UpVHUYRLU/#QRWRQV#TX·LO#H[LVWH#GHV#
FLUFRQVWDQFHV#H[FHSWLRQQHOOHV#GDQV#OHVTXHOOHV#RQ#V·DWWHQG#j#XQ#WHO#
UDSSRUW1#3DU#H[HPSOH/#XQ#YpKLFXOH#SHXW#rWUH#PXQL#GH#SOXVLHXUV#UpVHUYRLUV#
GH#FDUEXUDQW/#XQ#H[SORLWDQW#SHXW#DYRLU#EHVRLQ#G·DSSRUWHU#VXU#OH#OLHX#GH#
WUDYDLO#GX#FDUEXUDQW#GDQV#GHV#FRQWHQDQWV#VpSDUpV/#RX#GHV#DFFHVVRLUHV#
DXWRPRELOHV#RQW#SX#rWUH#DFKHWpV#VDQV#rWUH#LGHQWLILpV#FRPPH#XQ#SURGXLW#
GLVWLQFW1#>7UDGXFWLRQ1@

&RQFOXVLRQ 9.237 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#/·DJHQFH#QH#VXUYHLOOH#SDV#OD#
FRQVRPPDWLRQ#GH#FDUEXUDQW/#DORUV#TXH#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#
230 Rapport du vérificateur général - 2002



&KDSLWUH#< 0LQLVWqUH#GHV#7UDQVSRUWV#²#$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV
O·H[LJH#FODLUHPHQW1#%LHQ#TXH#GHV#UDSSRUWV#G·DQRPDOLHV#VRLHQW#SURGXLWV/#
VRXYHQW/#OHV#UDSSRUWV#QH#VRQW#SDV#H[DPLQpV#HW#LO#Q·HVW#SDV#GRQQp#VXLWH#DX[#
DQRPDOLHV#UHSpUpHV1#
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#&KDSLWUH#43
6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#

G·H[HUFLFHV#DQWpULHXUV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 568

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 568

5HFRPPDQGDWLRQV#GH#4<<;#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 56:

5HFRPPDQGDWLRQV#GH#4<<<#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 574

5HFRPPDQGDWLRQV#GH#5333#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 57:



&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV

#6XLYL#VXU#OH#WUDYDLO#GH#
YpULILFDWLRQ#G·H[HUFLFHV#

DQWpULHXUV
&RQWH[WH 10.1 1RXV#DYRQV#FRPPH#SROLWLTXH#GH#VXLYUH#O·pWDW#GH#QRV#
UHFRPPDQGDWLRQV#GXUDQW#XQH#SpULRGH#GH#TXDWUH#DQV#DSUqV#OHXU#SDUXWLRQ#
GDQV#QRWUH#UDSSRUW1

10.2 3RXU#GRQQHU#DX[#PLQLVWqUHV#HW#DX[#RUJDQLVPHV#OH#WHPSV#GH#
SUHQGUH#GHV#PHVXUHV/#QRXV#QH#SUpSDURQV#SDV#GH#VXLYL#DSUqV#OD#SUHPLqUH#
DQQpH1#$SUqV#OHV#GHX[LqPH/#WURLVLqPH#HW#TXDWULqPH#DQQpHV/#QRXV#
UpGLJHRQV#XQ#UDSSRUW#G·pWDSH#TXL#PRQWUH#OHV#SURJUqV#DFFRPSOLV#GDQV#OD#
PLVH#HQ#±XYUH#GHV#UHFRPPDQGDWLRQV1#/RUVTXH#OHV#UHFRPPDQGDWLRQV#VRQW#
DFFHSWpHV#HW#PLVHV#HQ#±XYUH/#QRXV#Q·HQ#IDLVRQV#UDSSRUW#TX·XQH#IRLV1

10.3 &HWWH#GpPDUFKH#FRUUHVSRQG#j#O·XQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#
GH#QRWUH#EXUHDX/#TXL#VH#OLW#FRPPH#VXLW =

1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#TXL#
ILJXUHQW#GDQV#QRWUH#UDSSRUW#DQQXHO#VRQW#DFFHSWpHV#HW#PLVHV#HQ#
±XYUH1#8Q#VXLYL#GH#FKDTXH#UHFRPPDQGDWLRQ#VHUD#DVVXUp#
GXUDQW#XQH#SpULRGH#GH#TXDWUH#DQV1

10.4 3RXU#OD#SUpSDUDWLRQ#GH#O·LQIRUPDWLRQ#FRQWHQXH#GDQV#OH#SUpVHQW#
FKDSLWUH/#QRXV#GHPDQGRQV#GHV#PLVHV#j#MRXU#SDU#pFULW#DX[#GLIIpUHQWV#
PLQLVWqUHV#HW#RUJDQLVPHV1#1RXV#DVVXURQV#OH#VXLYL#GH#FHV#PLVHV#j#MRXU#SDU#
GHV#UHQFRQWUHV#DYHF#OHV#UHVSRQVDEOHV#FRQFHUQpV#GH#FKDTXH#PLQLVWqUH#RX#
RUJDQLVPH#SRXU#SDVVHU#HQ#UHYXH#OHV#PHVXUHV#GpFULWHV#GDQV#OHV#PLVHV#j#
MRXU1

eWHQGXH# 10.5 /H#SUpVHQW#FKDSLWUH#FRQWLHQW#GHV#PLVHV#j#MRXU#VXU#QRV#
UHFRPPDQGDWLRQV#GH#4<<;#HW#GH#4<<<#HW/#SRXU#OD#SUHPLqUH#IRLV/#XQH#PLVH#
j#MRXU#VXU#QRV#UHFRPPDQGDWLRQV#GH#53331#$X#FRXUV#G·DQQpHV#
DQWpULHXUHV/#QRXV#DYLRQV#FRQFOX#TX·XQ#FHUWDLQ#QRPEUH#GH#
UHFRPPDQGDWLRQV#GHV#DQQpHV#4<<;#HW#4<<<#DYDLHQW#pWp#DFFHSWpHV#HW#PLVHV#
HQ#±XYUH1#/H#GpWDLO#GH#FHV#UHFRPPDQGDWLRQV#Q·HVW#SDV#UHSULV#GDQV#OH#
SUpVHQW#UDSSRUW1#
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6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
10.6 7URLV#JHQUHV#GH#UHFRPPDQGDWLRQV#QH#ILJXUHQW#SDV#GDQV#FH#
FKDSLWUH#GH#PLVH#j#MRXU#=#OHV#UHFRPPDQGDWLRQV#DFFHSWpHV#HW#PLVHV#HQ#
±XYUH#O·DQQpH#R�#HOOHV#VRQW#IRUPXOpHV/#OHV#UHFRPPDQGDWLRQV#TXL#
Q·H[LJHQW#DXFXQH#PHVXUH#GLUHFWH#GH#OD#SDUW#GX#PLQLVWqUH#RX#GH#
O·RUJDQLVPH/#HW#OHV#UHFRPPDQGDWLRQV#TXL#SRXUUDLHQW#SHUGUH#OHXU#
SHUWLQHQFH#HQ#UDLVRQ#GH#FKDQJHPHQWV#DX#JRXYHUQHPHQW#RX#GDQV#OHV#
SURJUDPPHV#GX#JRXYHUQHPHQW1#

10.7 /D#UDLVRQ#SRXU#ODTXHOOH#FHUWDLQHV#UHFRPPDQGDWLRQV#QH#
QpFHVVLWHQW#DXFXQ#VXLYL#HVW#TX·HOOHV#YLVHQW#XQH#VLWXDWLRQ/#XQH#SpULRGH#RX#
XQ#pYpQHPHQW#SDUWLFXOLHU1#0rPH#VL#OHV#UHFRPPDQGDWLRQV#RQW#XQH#YDOHXU#
GDQV#OD#SULVH#GH#GpFLVLRQV#RX#GH#PHVXUHV#XOWpULHXUHV/#LO#HVW#WURS#WDUG#SRXU#
UHPpGLHU#OD#VLWXDWLRQ#SDUWLFXOLqUH#GRQW#LO#HVW#TXHVWLRQ#GDQV#OD#YpULILFDWLRQ1#
%LHQ#TXH#FH#JHQUH#GH#UHFRPPDQGDWLRQV#QH#IDVVH#SDV#O·REMHW#G·XQ#VXLYL#
LFL/#LO#GHYUDLW#rWUH#FODLU#TX·HOOHV#SHXYHQW#DYRLU#GHV#UpSHUFXVVLRQV#
JpQpUDOHV#VXU#OHV#SURFHVVXV#GX#JRXYHUQHPHQW#HW#PHQHU#j#GH#IXWXUHV#
DPpOLRUDWLRQV1

10.8 /H#SUpVHQW#FKDSLWUH#UHQYRLH#DX[#UHFRPPDQGDWLRQV#RULJLQDOHV#
IRUPXOpHV#SDU#QRWUH#EXUHDX#HW#HQ#IRXUQLW#XQH#PLVH#j#MRXU1#'DQV#FHUWDLQV#
FDV/#QRXV#QH#UHQYR\RQV#SDV#DX[#UHFRPPDQGDWLRQV#GH#IDoRQ#GpWDLOOpH1#,O#
SHXW#GRQF#rWUH#QpFHVVDLUH/#SRXU#ELHQ#FRPSUHQGUH#OHV#TXHVWLRQV#TXL#RQW#
GRQQp#OLHX#DX[#UHFRPPDQGDWLRQV#RULJLQDOHV/#GH#UHOLUH#OH#UDSSRUW#GX#
YpULILFDWHXU#JpQpUDO#GDQV#OHTXHO#QRXV#GLVFXWRQV#GH#OD#YpULILFDWLRQ#HW#GH#
QRV#FRQVWDWDWLRQV1

###5pVXPp#GHV#UHFRPPDQGDWLRQV#WUDLWpHV#GDQV#OH#FKDSWLUH

0LQLVWqUH#RX#RUJDQLVPH 6HFWHXU#GH#YpULILFDWLRQ 4<<; 4<<< 5333

(QWUHSULVHV#1RXYHDX0%UXQVZLFN $LGH#ILQDQFLqUH#DX[#HQWUHSULVHV#HW#SUpVHQWDWLRQ#GH#
O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW [

6DQWp#HW#0LHX[0rWUH ([FHOOHQFH#HQ#pGXFDWLRQ [

6DQWp#HW#0LHX[0rWUH *RXYHUQH#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV [

6HUYLFHV#IDPLOLDX[#HW#FRPPXQDXWDLUHV 6\VWqPH#1%#&DV [

)LQDQFHV# 7D[H#j#OD#FRQVRPPDWLRQ [

(QYLURQQHPHQW#HW#*RXYHUQHPHQWV#ORFDX[ ,QWHQGDQFH#GHV#SQHXV [

'LIIpUHQWV#PLQLVWqUHV $GPLQLVWUDWLRQ#GHV#FRQWUDWV [

'LIIpUHQWV#PLQLVWqUHV /RFDWLRQ#j#EDLO#GH#PDWpULHO [

6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN *RXYHUQH [

6DQWp#HW#0LHX[0rWUH 6DOXEULWp#GHV#DOLPHQWV [

$JULFXOWXUH/#3rFKHV#HW#$TXDFXOWXUH ([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV [

(QYLURQQHPHQW#HW#*RXYHUQHPHQWV#ORFDX[/### 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV [

####HW#6DQWp#HW#0LHX[0rWUH

5HVVRXUFHV#QDWXUHOOHV#HW#eQHUJLH 7HUUHV#j#ERLV#SULYpHV [

$SSURYLVLRQQHPHQW#HW#6HUYLFHV )RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV [

7UDQVSRUWV 6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV [

%XUHDX#GX#FRQWU{OHXU 6\VWqPH#SURYLQFLDO#GH#FRPSWDELOLWp#ILQDQFLqUH [
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&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
10.9 /HV#UHVSRQVDELOLWpV#DIIHFWpHV#DX[#PLQLVWqUHV#HW#DX[#RUJDQLVPHV#
SHXYHQW#FKDQJHU/#GH#PrPH#TXH#OHV#QRPV#GH#FHV#PLQLVWqUHV#HW#
RUJDQLVPHV1#3RXU#OHV#EHVRLQV#GX#FKDSLWUH/#QRXV#UHQYR\RQV#DX#PLQLVWqUH#
RX#j#O·RUJDQLVPH#TXL#HVW#DFWXHOOHPHQW#FKDUJp#GX#GRPDLQH#D\DQW#IDLW#
O·REMHW#GH#OD#YpULILFDWLRQ1

/H#WDEOHDX#TXL#VXLW#IRXUQLW#OH#QRPEUH#WRWDO#GH#UHFRPPDQGDWLRQV#IRUPXOpHV#FKDTXH#DQQpH1#,O#PRQWUH#pJDOHPHQW#
OH#QRPEUH#GH#UHFRPPDQGDWLRQV#PLVHV#HQ#±XYUH#HQ#WRWDOLWp#RX#HQ#SDUWLH1#

5HFRPPDQGDWLRQV#GH#
4<<;#

10.10 &·HVW#OD#GHUQLqUH#DQQpH#SRXU#ODTXHOOH#QRXV#IDLVRQV#XQH#PLVH#j#
MRXU#VXU#OHV#UHFRPPDQGDWLRQV#GX#UDSSRUW#GH#4<<;#DX[TXHOOHV#LO#Q·D#SDV#
pWp#GRQQp#VXLWH1#&·HVW#OD#WURLVLqPH#DQQpH#GH#VXLWH#SRXU#ODTXHOOH#XQH#PLVH#
j#MRXU#HVW#SUpVHQWpH1#&HWWH#DQQpH/#QRXV#IHURQV#VXUWRXW#UDSSRUW#VXU#OHV#
UHFRPPDQGDWLRQV#GH#4<<;#TXL#Q·RQW#SDV#HQFRUH#pWp#PLVHV#HQ#±XYUH1

0LQLVWqUH#GHV#(QWUHSULVHV#
1RXYHDX0%UXQVZLFN

$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV#
HW#UDSSRUW#VXU#OH#UHQGHPHQW#

10.11 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#IRUPXOLRQV#55#
UHFRPPDQGDWLRQV#j#OD#VXLWH#GH#QRWUH#YpULILFDWLRQ#GH#OD#VHFWLRQ#GHV#
6HUYLFHV#ILQDQFLHUV#GX#PLQLVWqUH1#&HWWH#VHFWLRQ#IRXUQLW#GH#O·DLGH#
ILQDQFLqUH#DX[#HQWUHSULVHV1#1RXV#DYLRQV#pJDOHPHQW#IRUPXOp#
: UHFRPPDQGDWLRQV#YLVDQW#j#DLGHU#OH#PLQLVWqUH#j#DPpOLRUHU#O·HIILFDFLWp#GH#
VRQ#UDSSRUW#VXU#OH#UHQGHPHQW1

10.12 1RV#PLVHV#j#MRXU#GH#5333#HW#GH#5334#PRQWUDLHQW#TXH#OD#PLVH#HQ#
±XYUH#GHV#UHFRPPDQGDWLRQV#SDU#OH#PLQLVWqUH#pWDLW#OLPLWpH1#&HSHQGDQW/#DX#
FRXUV#GX#GHUQLHU#H[HUFLFH/#GHV#SURJUqV#RQW#pWp#DFFRPSOLV#j#O·pJDUG#G·XQ#
FHUWDLQ#QRPEUH1#$X#WRWDO/#KXLW#GHV#UHFRPPDQGDWLRQV#VRQW#PDLQWHQDQW#
DGRSWpHV1#3DU#DLOOHXUV/#KXLW#UHFRPPDQGDWLRQV#GHYUDLHQW#rWUH#PLVHV#HQ#
±XYUH#j#O·DXWRPQH/#WDQGLV#TXH#TXDWUH#DXWUHV#GHYUDLHQW#rWUH#SDUWLHOOHPHQW#
PLVHV#HQ#±XYUH#j#O·DXWRPQH1#/H#PLQLVWqUH#D#H[SULPp#VRQ#DFFRUG#j#
O·pJDUG#GHV#QHXI#UHFRPPDQGDWLRQV#TXL#QH#VRQW#SDV#PLVHV#HQ#±XYUH1#

$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV 10.13 /H#PLQLVWqUH#QRXV#D#IRXUQL#XQH#YHUVLRQ#SUpOLPLQDLUH#GH#VRQ#
QRXYHDX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1#/H#PLQLVWqUH#SUpYRLW#
UHQFRQWUHU#VRQ#SHUVRQQHO#FHW#DXWRPQH#+5335,#DYDQW#GH#SXEOLHU#OH#PDQXHO#
HQ#YXH#GH#VRQ#XWLOLVDWLRQ#JpQpUDOH1#8Q#FHUWDLQ#QRPEUH#GH#QRV#
UHFRPPDQGDWLRQV#RQW#pWp#SULVHV#HQ#FRPSWH#GDQV#OHV#FKDQJHPHQWV#

$QQpH#GH#YpULILFDWLRQ#
7RWDO

0LVHV#HQ#
±XYUH

3DUWLHOOHPHQW#
PLVHV#HQ#
±XYUH# 3RXUFHQWDJH

4<<; 6; 54 8 9;
###4<<<#- 434 75 4; 8<
5333 <6 57 66 94
7RWDO 565 ;: 89 94

-##6L[#UHFRPPDQGDWLRQV#DGUHVVpHV#j#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#ILJXUHQW#
###FRPPH#GHV#UHFRPPDQGDWLRQV#PLVHV#HQ#±XYUH1#&HSHQGDQW/#QRXV#Q·DYRQV#SDV#HQFRUH#HIIHFWXp#
###GH#WUDYDLO#GH#VXLYL#DX#VXMHW#GH#FHV#UHFRPPDQGDWLRQV1

5HFRPPDQGDWLRQV
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6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
DSSRUWpV#DX#PDQXHO1#*UkFH#j#OD#SXEOLFDWLRQ#GX#PDQXHO/#OH#PLQLVWqUH#DXUD#
PLV#HQ#±XYUH#KXLW#DXWUHV#UHFRPPDQGDWLRQV#HW#PLV#SDUWLHOOHPHQW#HQ#
±XYUH#TXDWUH#UHFRPPDQGDWLRQV1#&HWWH#pYDOXDWLRQ#HVW#IRQGpH#VXU#QRWUH#
H[DPHQ#GX#PDQXHO#SUpOLPLQDLUH1#

10.14 4XDWUH#UHFRPPDQGDWLRQV#Q·RQW#HX#DXFXQH#VXLWH1

10.15 /·XQ#GHV#FRRUGRQQDWHXUV#GHV#6HUYLFHV#ILQDQFLHUV#GHYUDLW#
H[DPLQHU#WRXV#OHV#GRVVLHUV#GH#FOLHQWV#SRXU#V·DVVXUHU#TXH#WRXWHV#OHV#
pWDSHV#GH#OD#SURFpGXUH#RQW#pWp#VXLYLHV#DYDQW#G·HQYR\HU#OD#SURSRVLWLRQ#
j#OD#&',1%1

10.16 ,O#GHYUDLW#rWUH#HQYLVDJp#GH#KDXVVHU#OH#VHXLO/#TXL#HVW#
DFWXHOOHPHQW#GH#433 333 '/#SRXU#OHV#GHPDQGHV#G·DLGH#GHYDQW#rWUH#
VRXPLVHV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·DSSUREDWLRQ1

10.17 'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#DMRXWpHV#DX#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#WUDLWHU#GHV#PHVXUHV#j#
SUHQGUH#GDQV#OHV#FDV#R�#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#RQW#SHUPLV#GH#
GpFHOHU#GHV#SUREOqPHV1#/·DSSOLFDWLRQ#GH#WHOOHV#GLUHFWLYHV#VHUDLW#SOXV#
HIILFDFH#VL#XQ#UpJLPH#GH#VXUYHLOODQFH#V\VWpPDWLTXH#pWDLW#HQ#SODFH/#
SXLVTX·LO#SHUPHWWUDLW#XQH#GpWHFWLRQ#SUpFRFH#GHV#SUREOqPHV1

10.18 'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#H[SOLTXHU#OHV#PHVXUHV#
j#SUHQGUH#GDQV#OHV#FDV#R�#OH#FOLHQW#Q·D#SDV#UHPSOL#OHV#FRQGLWLRQV#GH#
VRQ#HQWHQWH1

3UpVHQWDWLRQ#GH#O*LQIRUPDWLRQ#
VXU#OH#UHQGHPHQW

10.19 /HV#VHSW#UHFRPPDQGDWLRQV#FRQFHUQDQW#OD#SUpVHQWDWLRQ#GH#
O*LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#RQW#pWp#DGUHVVpHV#DX#PLQLVWqUH#GX#
'pYHORSSHPHQW#pFRQRPLTXH/#GX#7RXULVPH#HW#GH#OD#&XOWXUH/#XQ#PLQLVWqUH#
TXL#Q·H[LVWH#SOXV1#&HSHQGDQW/#PDOJUp#OHV#FKDQJHPHQWV#TXL#RQW#HX#OLHX#
GDQV#O·RUJDQLVDWLRQ#GX#JRXYHUQHPHQW/#QRXV#DYRQV#FRQWLQXp#j#LQVLVWHU#VXU#
O·LPSRUWDQFH#GH#SUpVHQWHU#O*LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#HW#VXLYL#OHV#
SURJUqV#GX#QRXYHDX#PLQLVWqUH#GDQV#OD#PLVH#HQ#±XYUH#GH#QRV#
UHFRPPDQGDWLRQV1

10.20 $YDQW#OH#UDSSRUW#GH#FHWWH#DQQpH/#QRXV#SRXYLRQV#XQLTXHPHQW#
VLJQDOHU#TXH#QRV#UHFRPPDQGDWLRQV#pWDLHQW#DFFHSWpHV1#$X#FRXUV#GH#
O·DQQpH#pFRXOpH/#OH#PLQLVWqUH#D#UpSRQGX#GH#PDQLqUH#SOXV#VXEVWDQWLHOOH#DX[#
UHFRPPDQGDWLRQV1#/H#PLQLVWqUH#D#PDLQWHQDQW#PLV#HQ#±XYUH#GHX[#GHV#
UHFRPPDQGDWLRQV1

10.21 /HV#FLQT#UHFRPPDQGDWLRQV#TXL#VXLYHQW#Q·RQW#SDV#HQFRUH#pWp#
PLVHV#HQ#±XYUH1#/H#PLQLVWqUH#D#GLW#TX·LO#SUpYRLW#SUHQGUH#GHV#PHVXUHV#j#
O·pJDUG#GH#FKDFXQH1
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&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
10.22 /H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#GpILQLWLRQV#SOXV#SUpFLVHV#
SRXU#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#DFWXHOV#TXL#RQW#WUDLW#j#OD#FUpDWLRQ#
G·HPSORLV#HW#j#OD#SURGXFWLRQ#GH#ULFKHVVHV1

10.23 /H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#
O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV/#
FH#TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#
DWWHLQW#VHV#REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#OH#IDLW#PrPH/#VD#PLVVLRQ1

10.24 /H#PLQLVWqUH#GHYUDLW#FRPPXQLTXHU#GHV#REMHFWLIV#DQQXHOV#SRXU#
WRXV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#FRQVLJQpV#GDQV#OH#UDSSRUW#DQQXHO#
GX#PLQLVWqUH1#&RPPXQLTXHU#OHV#UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX[#
REMHFWLIV#DQQXHOV#GHYUDLW#SHUPHWWUH#O·pYDOXDWLRQ#DQQXHOOH#GX#GHJUp#GH#
UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#UpDOLVDWLRQ#GHV#REMHFWLIV#VWUDWpJLTXHV1#
&HV#REMHFWLIV#DQQXHOV#SRXUUDLHQW#IDLUH#SDUWLH#G·REMHFWLIV#j#SOXV#ORQJ#
WHUPH#pWDEOLV#GDQV#OH#VXSSOpPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#GX#
EXGJHW#SULQFLSDO#SRXU#FHUWDLQV#LQGLFDWHXUV#GX#UHQGHPHQW1

10.25 /H#PLQLVWqUH#GHYUDLW#VH#FRQIRUPHU#j#WRXV#OHV#DVSHFWV#GH#OD#
SROLWLTXH#JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV#GDQV#VHV#IXWXUV#
UDSSRUWV#DQQXHOV1#(Q#SDUWLFXOLHU/#LO#\#DXUDLW#OLHX#G·DMRXWHU#OHV#SRLQWV#
VXLYDQWV#GDQV#OH#UDSSRUW#DQQXHO1

• 8QH#GLVFXVVLRQ#VXU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#FOpV#
GX#PLQLVWqUH1

• 8QH#GLVFXVVLRQ#GX#QLYHDX#G·DFFXHLO#GHV#SURJUDPPHV#FOpV#GX#
PLQLVWqUH#SDU#OHV#JURXSHV#FLEOHV1

• /D#FRPPXQLFDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#LPSRUWDQWHV#VXU#
OHV#UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#EXGJHW1

• 8QH#H[SOLFDWLRQ#GH#WRXW#pFDUW#LPSRUWDQW#SDU#UDSSRUW#DX#EXGJHW1

10.26 'H#SOXV/#XQH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#GX#PLQLVWqUH#
GpILQLV/#LO#VHUDLW#XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#OHV#WH[WHV#
GpFULYDQW#OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#DQQXHO#SDU#
REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#OHV#
OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#
REMHFWLIV#VWUDWpJLTXHV1

10.27 (QFRUH#XQH#IRLV/#LO#V·DJLW#GH#OD#GHUQLqUH#PLVH#j#MRXU#DX#VXMHW#GH#
FHV#UHFRPPDQGDWLRQV#DGUHVVpHV#j#(QWUHSULVHV#1RXYHDX0%UXQVZLFN1#1RXV#
QH#SXEOLHURQV#DXFXQH#DXWUH#LQIRUPDWLRQ#VXU#OHV#PHVXUHV#TXH#OH#PLQLVWqUH#
SUHQGUD#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV1

0LQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH

/·H[FHOOHQFH#HQ#pGXFDWLRQ

10.28 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#XQH#
UHFRPPDQGDWLRQ#j#OD#VXLWH#GH#QRWUH#YpULILFDWLRQ#GH#OD#UpSRQVH#GX#
JRXYHUQHPHQW#DX[#UHFRPPDQGDWLRQV#GH#OD#&RPPLVVLRQ#VXU#O·H[FHOOHQFH#
HQ#pGXFDWLRQ1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 239



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
10.29 #/H#SURJUDPPH#([FHOOHQFH#HQ#pGXFDWLRQ#D#pWp#DQQRQFp#HQ#
VHSWHPEUH#4<<5/#DVVRUWL#G·XQ#EXGJHW#GH#94/:#PLOOLRQV#GH#GROODUV#UpSDUWL#
VXU#TXDWUH#DQV1#/D#PDMHXUH#SDUWLH#GX#EXGJHW#D#pWp#DIIHFWpH#DX#PLQLVWqUH#
GH#O*eGXFDWLRQ#+6</5#PLOOLRQV,#HW#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#
FRPPXQDXWDLUHV#+49/4#PLOOLRQV,1#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#
FRPPXQDXWDLUHV#HVW/#GHSXLV/#GHYHQX#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH1

10.30 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#PLV#DX#SRLQW#XQH#
DSSURFKH#DVVH]#pODERUpH#SRXU#pYDOXHU#OHV#,QLWLDWLYHV#j#OD#SHWLWH#HQIDQFH/#
TXL#DFFDSDUH#OD#PDMHXUH#SDUWLH#GHV#IRQGV1#/·DSSURFKH#QRXV#DYDLW#
LPSUHVVLRQQpV#SDU#VD#ULJXHXU/#HW#QRXV#DYLRQV#UHFRPPDQGp#TXH#OHV#
UpVXOWDWV#GH#O·pYDOXDWLRQ#VRLHQW#GpSRVpV#j#O*$VVHPEOpH#OpJLVODWLYH1#1RXV#
DYLRQV#IRUPXOp#FHWWH#UHFRPPDQGDWLRQ#SDUFH#TXH#QRXV#HVWLPRQV#LPSRUWDQW#
TXH#OH#JRXYHUQHPHQW#UpDOLVH#GHV#H[DPHQV#SRVWpULHXUV#j#OD#PLVH#HQ#±XYUH#
SRXU#GpWHUPLQHU#VL#OHV#UpVXOWDWV#HVFRPSWpV#RQW#pWp#DWWHLQWV1

10.31 0DOKHXUHXVHPHQW/#OD#UHFRPPDQGDWLRQ#Q·D#SDV#pWp#PLVH#HQ#
±XYUH1

0LQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH

*RXYHUQH#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#

10.32 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#VL[#
UHFRPPDQGDWLRQV#j#O·LQWHQWLRQ#GX#PLQLVWqUH#DX#VXMHW#GH#VHV#
UHVSRQVDELOLWpV#GDQV#OH#GRPDLQH#GH#OD#JRXYHUQH#HW#GH#OD#UHGGLWLRQ#GH#
FRPSWHV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV1#/·DQQpH#GHUQLqUH/#QRXV#
VLJQDOLRQV#O·DGRSWLRQ#GH#WURLV#GHV#UHFRPPDQGDWLRQV1#&HWWH#DQQpH/#QRXV#
SRXYRQV#VLJQDOHU#TX·XQH#DXWUH#UHFRPPDQGDWLRQ#D#pWp#PLVH#HQ#±XYUH1

10.33 /·XQH#GHV#UHFRPPDQGDWLRQV#UHVWDQWHV#YRXODLW#TXH#OH#PLQLVWqUH#
DIIHFWH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV/#PDLQWHQDQW#OHV#UpJLHV#UpJLRQDOHV#
GH#OD#VDQWp/#XQ#EXGJHW#j#ORQJ#WHUPH#SRXU#IDYRULVHU#OD#SODQLILFDWLRQ#
VWUDWpJLTXH#HW#RSpUDWLRQQHOOH1#'H#SOXV/#OHV#UpJLHV#GHYUDLHQW#DYRLU#OD#
SRVVLELOLWp#GH#FRQWULEXHU#j#FH#SURFHVVXV#EXGJpWDLUH#DQQXHO#j#ORQJ#WHUPH1#
%LHQ#TXH#OH#PLQLVWqUH#DLW#SULV#TXHOTXHV#PHVXUHV#j#FHW#pJDUG/#OD#
UHFRPPDQGDWLRQ#Q·HVW#SDV#SOHLQHPHQW#PLVH#HQ#±XYUH1#/HV#UpJLHV#VHURQW#
WHQXHV#GH#GUHVVHU#GHV#SODQV#UpJLRQDX[#GH#OD#VDQWp#HW#G·DIIDLUHV#GH#WURLV#
DQV1#7RXWHIRLV/#OD#ORL#H[LJH#TXH#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#
DSSURXYH#OHV#SODQV#ILQDQFLHUV#VXU#XQH#EDVH#DQQXHOOH#HW#QRQ#SRXU#OD#
SpULRGH#GH#WURLV#DQV1#

10.34 /D#GHUQLqUH#UHFRPPDQGDWLRQ#YRXODLW#TXH#OH#PLQLVWUH2PLQLVWqUH#
H[LJH#GHV#UpJLHV#TX·HOOHV#pODERUHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SRXU#
OHXUV#REMHFWLIV#VWUDWpJLTXHV#HW#IL[HQW#GHV#FLEOHV#DQQXHOOHV#SRXU#FKDTXH#
LQGLFDWHXU#GX#UHQGHPHQW#GpILQL1#/H#PLQLVWUH#GHYUDLW#DSSURXYHU#FHV#
LQGLFDWHXUV#GX#UHQGHPHQW#HW#FHV#FLEOHV1#/H#PLQLVWUH2PLQLVWqUH#GHYUDLW#
DXVVL#HQYLVDJHU#G·pWDEOLU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#XQLIRUPHV#SRXU#
WRXWHV#OHV#UpJLHV#GDQV#OHV#VHFWHXUV#DSSURSULpV1#&HV#LQGLFDWHXUV#SRXUUDLHQW#
VHUYLU#j#pWDEOLU#GHV#FRPSDUDLVRQV1#
240 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
10.35 %LHQ#TXH#OD#ORL#VXU#OHV#UpJLHV#UpJLRQDOHV#UHFRQQDLVVH#TXH#OH#
PLQLVWUH#SHXW#pWDEOLU#GHV#FLEOHV#GH#UHQGHPHQW/#OH#PLQLVWqUH#Q·D#SUpYX#
DXFXQH#PHVXUH#GDQV#FH#VHQV/#HW#LO#Q·D#SDV#O·LQWHQWLRQ#GH#FUpHU#GHV#
LQGLFDWHXUV#XQLIRUPHV#SRXU#WRXWHV#OHV#UpJLHV1

0LQLVWqUH#GHV#6HUYLFHV#
IDPLOLDX[#HW#
FRPPXQDXWDLUHV

6\VWqPH#1% &DV

10.36 /·XQH#GH#GHX[#UHFRPPDQGDWLRQV#GpFRXODQW#G·XQH#YpULILFDWLRQ#
HIIHFWXpH#VXU#OD#PLVH#HQ#±XYUH#GX#V\VWqPH#DXWRPDWLVp#1%#&DV#DX#
PLQLVWqUH#Q·D#WRXMRXUV#SDV#pWp#PLVH#HQ#±XYUH1

10.37 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SUpSDUH#XQH#
DQDO\VH#GX#FR�W#LQWpJUDO#G·DXWUHV#PpWKRGHV#G·H[SORLWDWLRQ#HW#GH#
PDLQWHQDQFH#GX#V\VWqPH#1%#&DV1#1RXV#DYLRQV#VXJJpUp#GH#SUpSDUHU#
FHWWH#DQDO\VH#DYDQW#O·H[SLUDWLRQ#GH#O·HQWHQWH#DYHF#$QGHUVHQ#
&RQVXOWLQJ1

10.38 /H#PLQLVWqUH#D#FKRLVL#GH#SURORQJHU#GH#GHX[#DQV#OH#FRQWUDW#GH#
PDLQWHQDQFH1#8QH#DQDO\VH#GX#FR�W#LQWpJUDO#Q·D#SDV#pWp#IDLWH#DX#PRPHQW#
GH#FHWWH#SURORQJDWLRQ#GX#FRQWUDW1#/H#PLQLVWqUH#D#SUpFLVp#TXH/#j#
O·H[SLUDWLRQ#GH#OD#SURORQJDWLRQ#GH#GHX[#DQV#HQ#5335/#LO#DXUD#UHFRXUV#j#
XQH#GHPDQGH#GH#SURSRVLWLRQV#SRXU#FKRLVLU#OH#IRXUQLVVHXU#GX#VHUYLFH1

5HFRPPDQGDWLRQV#GH#
4<<<

10.39 &·HVW#QRWUH#GHX[LqPH#PLVH#j#MRXU#VXU#OHV#UHFRPPDQGDWLRQV#TXH#
QRXV#DYRQV#IRUPXOpHV#GDQV#QRWUH#UDSSRUW#GH#4<<<1#8QH#SUHPLqUH#PLVH#j#
MRXU#GpWDLOOpH#ILJXUH#GDQV#QRWUH#UDSSRUW#GH#53341

0LQLVWqUH#GHV#)LQDQFHV

7D[H#j#OD#FRQVRPPDWLRQ

10.40 eWDQW#GRQQp#OH#UHPSODFHPHQW#GH#OD#WD[H#j#OD#FRQVRPPDWLRQ#SDU#OD#
WD[H#GH#YHQWH#KDUPRQLVpH/#QRXV#DYRQV#YRXOX#QRXV#DVVXUHU#TXH#OHV#
DFWLYLWpV#G·pWDEOLVVHPHQW#GH#OD#FRWLVDWLRQ#HW#GH#SHUFHSWLRQ#GH#OD#WD[H#
Q·DYDLHQW#SDV#pWp#UpGXLWHV#DYDQW#TXH#OD#TXHVWLRQ#GHV#WD[HV#GRQW#OD#
FRWLVDWLRQ#Q·pWDLW#SDV#pWDEOLH#HW#GHV#WD[HV#QRQ#SHUoXHV#VRLW#FRUUHFWHPHQW#
UpJOpH1#1RXV#DYLRQV#H[DPLQp#O·pFRQRPLH#HW#O·HIILFLHQFH#GHV#HIIRUWV#
LQWHQVLILpV#YLVDQW#j#GpWHUPLQHU#OD#FRWLVDWLRQ#GH#OD#WD[H#GH#YHQWH#
SURYLQFLDOH#QRQ#pWDEOLH#HW#j#SHUFHYRLU#OD#WD[H#GH#YHQWH#LPSD\pH1#1RXV#
DYLRQV#DXVVL#YpULILp#VL#OH#PLQLVWqUH#DYDLW#pWDEOL#HW#FRPPXQLTXp#GHV#
PHVXUHV#GX#UHQGHPHQW#VDWLVIDLVDQWHV#SRXU#FHV#TXHVWLRQV1#1HXI#
UHFRPPDQGDWLRQV#RQW#GpFRXOp#GH#FH#WUDYDLO1

10.41 1RXV#VLJQDOLRQV#O·DQQpH#GHUQLqUH#TXH#TXDWUH#GHV#
UHFRPPDQGDWLRQV#DYDLHQW#pWp#DGRSWpHV1#1RXV#VRPPHV#HQ#PHVXUH#GH#
VLJQDOHU#TX·XQH#DXWUH#UHFRPPDQGDWLRQ#D#pWp#DGRSWpH/#PDLQWHQDQW#TXH#OH#
PLQLVWqUH#D#SULV#GHV#PHVXUHV#FRQFHUQDQW#OD#UDGLDWLRQ#GHV#FUpDQFHV#
LUUpFRXYUDEOHV1#

10.42 /HV#FRPSWHV#LUUpFRXYUDEOHV#GHYUDLHQW#rWUH#UDGLpV#SOXV#
UDSLGHPHQW#DILQ#G·DPpOLRUHU#OD#UHGGLWLRQ#GH#FRPSWHV#HW#OHV#UDSSRUWV#
ILQDQFLHUV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 241



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
10.43 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ1#$X#FRXUV#GH#
O·DQQpH#pFRXOpH/#OH#PLQLVWqUH#D#HQYR\p#SOXV#GH#4 333#FRPSWHV#DX#&RQVHLO#
GH#JHVWLRQ#HQ#YXH#GH#OHXU#UDGLDWLRQ#RX#GH#OHXU#UHPLVH1#

10.44 'DQV#OH#FDV#GH#WURLV#UHFRPPDQGDWLRQV/#VRLW#LO#HVW#WURS#WDUG#SRXU#\#
GRQQHU#VXLWH/#VRLW#OH#PLQLVWqUH#Q·HVW#SDV#G·DFFRUG#DYHF#OHV#PHVXUHV#
UHFRPPDQGpHV1#(OOHV#RQW#IDLW#O·REMHW#G·XQ#UDSSRUW#O·DQQpH#GHUQLqUH1#/D#
SpULRGH#G·DSSOLFDELOLWp#GH#OD#QHXYLqPH#UHFRPPDQGDWLRQ/#TXL#VXLW/#D#DXVVL#
H[SLUp/#PDLV#OH#PLQLVWqUH#D#HQFRUH#XQH#IRLV#UpDJL#IDYRUDEOHPHQW#j#
O·RULHQWDWLRQ#GH#OD#UHFRPPDQGDWLRQ1

10.45 'HV#REMHFWLIV#RIILFLHOV#YLVDQW#O·DFWLYLWp#GH#SHUFHSWLRQ#GHYUDLHQW#
rWUH#pWDEOLV1#'HV#REMHFWLIV#PHVXUDEOHV#WHOV#TXH#OH#FR�W#SDU#GROODU#
SHUoX#HW#OH#SRXUFHQWDJH#SHUoX#GDQV#OH#FDGUH#GX#SURJUDPPH#GH#
SHUFHSWLRQ#GHYUDLHQW#HQVXLWH#rWUH#pWDEOLV/#VXUYHLOOpV#HW#FRPPXQLTXpV1#
/HV#UpVXOWDWV#GHYUDLHQW#VHUYLU#j#RSWLPLVHU#OHV#UHVVRXUFHV#FRQVDFUpHV#j#
OD#WkFKH1#/HV#REMHFWLIV#GHYUDLHQW#VHUYLU#j#GUHVVHU#GHV#SODQV#GH#WUDYDLO#
SRXU#OHV#SHUFHSWHXUV1#/H#UHQGHPHQW#GHV#SHUFHSWHXUV#GHYUDLW#rWUH#
pYDOXp#UpJXOLqUHPHQW#HQ#UDSSRUW#DYHF#FHV#SODQV#GH#WUDYDLO1

10.46 &RPPH#OH#QRPEUH#GH#FRPSWHV#GH#WD[H#j#OD#FRQVRPPDWLRQ#TXL#
UHVWHQW#HVW#OLPLWp/#G·DXWUHV#PHVXUHV#SDU#OH#PLQLVWqUH#YLVDQW#j#RIILFLDOLVHU#
OHV#PRGDOLWpV#GH#SHUFHSWLRQ#GH#FHV#FRPSWHV#QH#VRQW#SDV#DWWHQGXHV#SRXU#
O·LQVWDQW1 /H#PLQLVWqUH#D#GLW#TX·LO#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#
TX·HOOH#V·DSSOLTXH#j#OD#SHUFHSWLRQ#GHV#LPS{WV#IRQFLHUV/#GRQW#OHV#
SHUFHSWHXUV#V·RFFXSHQW#DFWXHOOHPHQW1#'HV#REMHFWLIV#SUpFLV#VRQW#HQ#YRLH#
G·pWDEOLVVHPHQW#j#O·LQWHQWLRQ#GHV#SHUFHSWHXUV#GHV#LPS{WV#IRQFLHUV1#1RXV#
DYRQV#pWp#KHXUHX[#GH#O·DSSUHQGUH1

0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[

3URJUDPPH#G·LQWHQGDQFH#
GHV#SQHXV#

11.47 /HV#ULVTXHV#SRXU#O·HQYLURQQHPHQW#GH#O·HQWUHSRVDJH#HW#GH#
O·pOLPLQDWLRQ#GHV#SQHXV#G·DXWRPRELOH#VRQW#ELHQ#FRQQXV1#1RXV#DYLRQV#
H[DPLQp#GHV#DVSHFWV#GH#OD#SODQLILFDWLRQ#HW#GH#OD#PLVH#HQ#±XYUH#GX#
SURJUDPPH#G·LQWHQGDQFH#GHV#SQHXV#DX#1RXYHDX0%UXQVZLFN1#1RXV#DYLRQV#
DXVVL#H[DPLQp#OH#IRQFWLRQQHPHQW#GX#SURJUDPPH#MXVTX·DX#64#PDUV#4<<<1#
$X#WRWDO/#44 UHFRPPDQGDWLRQV#RQW#pWp#DGUHVVpHV#DX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#j#OD#FRQFOXVLRQ#GH#OD#
YpULILFDWLRQ1

10.48 'DQV#OH#UDSSRUW#GH#O·DQQpH#GHUQLqUH/#QRXV#VLJQDOLRQV#TXH#WRXWHV#
OHV#UHFRPPDQGDWLRQV#VDXI#WURLV#DYDLHQW#pWp#PLVHV#HQ#±XYUH1#8QH#PLVH#j#
MRXU#VXU#OHV#WURLV#GHUQLqUHV#UHFRPPDQGDWLRQV#D#pWp#SUpSDUpH1#

10.49 1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#&RPPLVVLRQ#G·LQWHQGDQFH#
GHV#SQHXV#HQWUHSUHQQH#XQH#pWXGH#YLVDQW#j#DQDO\VHU#OHV#TXHVWLRQV#
HQWRXUDQW#OH#SDVVLI#j#OD#KDXVVH#DX#WLWUH#GHV#IUDLV#GH#WUDLWHPHQW#
FRXUXV1

10.50 /HV#IUDLV#GH#WUDLWHPHQW#FRXUXV#VRQW#SD\pV#ORUVTXH#GHV#SURGXLWV#
FRQWHQDQW#GHV#PDWLqUHV#UHF\FOpHV#VRQW#YHQGXV1#/H#SDVVLI#DXJPHQWH#j#
242 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
PHVXUH#TXH#OHV#VWRFNV#GH#PDWLqUHV#UHF\FOpHV#V·DFFXPXOHQW1#8Q#
SURJUDPPH#GH#UHF\FODJH#HIILFDFH#YHUUDLW#OH#VROGH#GHPHXUHU#FRQVWDQW1#$X#
FRXUV#GH#QRWUH#YpULILFDWLRQ#GH#4<<</#QRXV#DYLRQV#FRQVWDWp#TXH#OH#SDVVLI#
DXJPHQWDLW#UDSLGHPHQW1#

10.51 &HWWH#DQQpH/#QRXV#QRWRQV#TXH#OH#SDVVLI#VLJQDOp#GDQV#OHV#pWDWV#
ILQDQFLHUV#YpULILpV#GH#OD#&RPPLVVLRQ#G·LQWHQGDQFH#GHV#SQHXV#EDLVVH#GH#
IDoRQ#FRQVWDQWH#GHSXLV#TXHOTXHV#DQQpHV1#/H#PLQLVWqUH#SUpYRLW#TXH#OHV#
VWRFNV#GH#SQHXV#WUDQVIRUPpV#VHUD#FRPSOqWHPHQW#GLVSHUVp#GXUDQW#O·DQQpH1

10.52 &HSHQGDQW/#QRWUH#YpULILFDWLRQ#DYDLW#VRXOHYp#G·DXWUHV#TXHVWLRQV1#
$LQVL/#QRXV#DYLRQV#VRXOLJQp#TXH#OH#PRQWDQW#GX#SDVVLI#QH#FRQFRUGDLW#SDV#
DYHF#OHV#QLYHDX[#GHV#VWRFNV1#1RXV#DYLRQV#DXVVL#GHPDQGp#SRXUTXRL#OH#
SDVVLI#LQVFULW#DX[#pWDWV#ILQDQFLHUV#FRQWLQXDLW#G·DXJPHQWHU/#DORUV#TXH#OH#
QRPEUH#GH#SQHXV#GHPHXUDLW#UHODWLYHPHQW#FRQVWDQW1#'H#SOXV/#OD#
FRPPLVVLRQ#V·RFFXSDLW#DFWLYHPHQW#GHV#H[LJHQFHV#UHODWLYHV#j#OD#79+/#FH#
TXL#SRXUUDLW#VH#UHIOpWHU#GDQV#OHV#IUDLV#DFWXHOV1#$XFXQH#pWXGH#Q·D#pWp#
PHQpH#SRXU#UpJOHU#FHV#TXHVWLRQV1#

10.53 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HW#OH#SUpY{W#GHV#
LQFHQGLHV#pODERUHQW#XQ#SODQ#FRPSOHW#TXL#DWWULEXH#OD#UHVSRQVDELOLWp#
GHV#LQVSHFWLRQV#GHV#LQVWDOODWLRQV#GH#OD#7LUH#5HF\FOLQJ#$WODQWLF#&DQDGD#
&RUSRUDWLRQ#+75$&&,#HQ#UDSSRUW#DYHF#OHV#GLIIpUHQWHV#H[LJHQFHV#
OpJLVODWLYHV#HW#FRQWUDFWXHOOHV1

10.54 /H#PLQLVWqUH#D#GLW#TX·LO#FRQWLQXHUD#j#LQVSHFWHU#O·XVLQH#GH#OD#
75$&&/#WHO#TX·H[LJp/#SRXU#DVVXUHU#OD#FRQIRUPLWp#j#O·DJUpPHQW#
G*H[SORLWDWLRQ1#,O#D#DXVVL#GLW#TXH#OH#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#
FRQWLQXHUD#G·RIIULU#XQ#VRXWLHQ#WHFKQLTXH1#7RXWHIRLV/#DXFXQ#SODQ#FRPSOHW#
Q·D#HQFRUH#pWp#pWDEOL1#&RPPH#DXFXQ#HQJDJHPHQW#RIILFLHO#Q·D#pWp#SULV#
UHODWLYHPHQW#DX[#LQVSHFWLRQV/#QRXV#FRQFOXRQV#TXH#OD#UHFRPPDQGDWLRQ#
Q·HVW#SDV#SOHLQHPHQW#PLVH#HQ#±XYUH1#

10.55 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HW#OH#SUpY{W#GHV#
LQFHQGLHV#FROODERUHQW#HQ#YXH#GH#FRRUGRQQHU#OH#FDOHQGULHU/#OD#
FRPPXQLFDWLRQ#GHV#UpVXOWDWV#HW#OHV#PHVXUHV#FRUUHFWULFHV#D\DQW#WUDLW#j#
WRXWHV#OHV#LQVSHFWLRQV#GH#OD#75$&&/#DX#EHVRLQ1

10.56 ,O#VHPEOH#\#DYRLU#HX#GHV#FRPPXQLFDWLRQV#HQWUH#OHV#GHX[#SDUWLHV#
UHODWLYHPHQW#j#O·LQVSHFWLRQ#PHQpH#HQ#PDL#53341#&HSHQGDQW/#QRXV#
Q·DYRQV#ULHQ#WURXYp#TXL#SURXYH#O·RUJDQLVDWLRQ#G·XQ#SODQ#pWDEOL#HW#
FRRUGRQQp#FRQFHUQDQW#O·pWDEOLVVHPHQW#G·XQ#FDOHQGULHU/#OD#FRPPXQLFDWLRQ#
GHV#UpVXOWDWV#HW#OD#SULVH#GH#PHVXUHV#FRUUHFWULFHV#DX#VXMHW#GHV#LQVSHFWLRQV1#

$GPLQLVWUDWLRQ#GHV#FRQWUDWV 11.57 ­#OD#OXPLqUH#GH#QRWUH#WUDYDLO#HW#GH#QRV#FRQVWDWDWLRQV#TXL#ILJXUHQW#
GDQV#QRV#UDSSRUWV#DQQXHOV#GH#4<<:#HW#GH#4<<;/#LO#HVW#IDFLOH#GH#FRQVWDWHU#
TXH#OHV#FRQWUDWV#HQWUH#OH#JRXYHUQHPHQW#SURYLQFLDO#HW#VHV#IRXUQLVVHXUV#VRQW#
WUqV#LPSRUWDQWV1#'H#SOXV#HQ#SOXV#GH#VHUYLFHV#VRQW#IRXUQLV#SDU#OH#VHFWHXU#
SULYp/#HW#GH#QRPEUHX[#FRQWUDWV#VRQW#SURORQJpV#VXU#XQH#SpULRGH#GH#
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6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
SOXVLHXUV#H[HUFLFHV1#/·REMHFWLI#GH#OD#YpULILFDWLRQ#pWDLW#GH#GpWHUPLQHU#
TXHOV#pWDLHQW#OHV#V\VWqPHV#HQ#SODFH#SRXU#DVVXUHU#XQH#DGPLQLVWUDWLRQ#GHV#
FRQWUDWV#FRQIRUPH#DX[#PRGDOLWpV#QpJRFLpHV1#1RXV#DYRQV#H[DPLQp#KXLW#
PLQLVWqUHV#SRXU#QRXV#IDLUH#XQH#LGpH#GH#OD#VLWXDWLRQ1

10.58 /·REVHUYDWLRQ#JpQpUDOH#TXL#VXLW#GHPHXUH#SHUWLQHQWH1

10.59 8Q#UHJLVWUH#GHV#FRQWUDWV#GHYUDLW#rWUH#WHQX#GDQV#FKDTXH#FHQWUH#
GH#UHVSRQVDELOLWp#RX#j#O·pFKHOOH#GX#PLQLVWqUH1#/H#UHJLVWUH#
FRPSUHQGUDLW#GH#O·LQIRUPDWLRQ#VXU#OHV#SULQFLSDX[#HQJDJHPHQWV#
ILQDQFLHUV#HW#QRQ#ILQDQFLHUV#HW#VHUDLW#RUJDQLVp#GH#PDQLqUH#j#SHUPHWWUH#
XQ#H[DPHQ#HW#XQ#VXLYL#HIILFDFHV1

10.60 7HO#TXH#PHQWLRQQp#O·DQQpH#GHUQLqUH/#OH#VXLYL#OLPLWp#TXH#QRXV#
DYRQV#HIIHFWXp#D#UpYpOp#TXH#OHV#SUDWLTXHV#YDULHQW#G·XQ#PLQLVWqUH#j#O·DXWUH/#
PDLV#TXH#GHV#UHJLVWUHV#VRQW#SDUIRLV#XWLOLVpV1#,O#Q·HVW#WRXMRXUV#SDV#H[LJp#GH#
WRXV#OHV#PLQLVWqUHV#TX·LOV#WLHQQHQW#XQ#UHJLVWUH1#/·DQQpH#SURFKDLQH#VHUD#OD#
GHUQLqUH#DQQpH#GXUDQW#ODTXHOOH#QRXV#H[HUFHURQV#XQ#VXLYL/#HW#QRXV#DYRQV#
O·LQWHQWLRQ#G·HIIHFWXHU#XQH#DQDO\VH#SOXV#GpWDLOOpH#HQ#SUpSDUDWLRQ#GH#OD#
PLVH#j#MRXU1#

10.61 $X#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYLRQV#pWDEOL#GHX[#DXWUHV#
REMHFWLIV1#1RXV#DYLRQV#GpWHUPLQp#OD#PHVXUH#GDQV#ODTXHOOH#OH#UHQGHPHQW#
GHV#FRQWUDWV#pWDLW#VXUYHLOOp#HW#FRPPXQLTXp/#HW#OD#PHVXUH#GDQV#ODTXHOOH#
O·DWWULEXWLRQ#GHV#FRQWUDWV#SHUPHWWDLW#G·REWHQLU#OHV#UpVXOWDWV#FRQYHQXV1#
7RXWHV#OHV#UHFRPPDQGDWLRQV#DGUHVVpHV#DX#PLQLVWqUH#GH#
O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#RQW#pWp#PLVHV#HQ#±XYUH1#&HUWDLQHV#
GHV#UHFRPPDQGDWLRQV#DGUHVVpHV#DX#PLQLVWqUH#GHV#6HUYLFHV#IDPLOLDX[#HW#
FRPPXQDXWDLUHV#Q·RQW#WRXMRXUV#SDV#HX#GH#VXLWHV1

&RQWUDWV#GX#PLQLVWqUH#GHV#
6HUYLFHV#IDPLOLDX[#HW#
FRPPXQDXWDLUHV#

10.62 1RXV#DYLRQV#IRUPXOp#QHXI#UHFRPPDQGDWLRQV#j#O·LQWHQWLRQ#GX#
PLQLVWqUH1#1RXV#VLJQDOLRQV#O·DQQpH#GHUQLqUH#TXH#FLQT#GHV#
UHFRPPDQGDWLRQV#DYDLHQW#pWp#PLVHV#HQ#±XYUH/#WDQGLV#TXH#WURLV#O·pWDLHQW#
HQ#SDUWLH1#/H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OD#GHUQLqUH#UHFRPPDQGDWLRQ/#
PDLV/#FRPPH#QRXV#O·LQGLTXLRQV#O·DQQpH#GHUQLqUH/#LO#Q·pWDLW#SDV#HQ#PHVXUH#
GH#V·\#FRQIRUPHU#SOHLQHPHQW1#&HWWH#DQQpH/#OD#VLWXDWLRQ#HVW#GHPHXUpH#OD#
PrPH1

10.63 /H#PLQLVWqUH#D#GLW#FHWWH#DQQpH#TXH#OD#GDWH#GH#PLVH#HQ#±XYUH#FLEOH#
GX#64#PDUV#5336#D#pWp#IL[pH#SRXU#OHV#WURLV#UHFRPPDQGDWLRQV#TXL#VXLYHQW/#
TXL#VRQW#SDUWLHOOHPHQW#PLVHV#HQ#±XYUH1

10.64 /RUVTX·XQ#FRQWUDW#HVW#HQ#YLJXHXU#SRXU#O·DFKDW#GH#VHUYLFHV/#OH#
PLQLVWqUH#GHYUDLW#REWHQLU#GHV#LQIRUPDWLRQV#ILDEOHV#HW#FRPSOqWHV#TXL#
SHXYHQW#VHUYLU#j#pYDOXHU#OH#UHQGHPHQW#GX#WLWXODLUH#GH#FRQWUDW1

10.65 /H#PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#O·LQIRUPDWLRQ#REWHQXH#GHV#
WLWXODLUHV#GH#FRQWUDW#SRXU#pYDOXHU#OH#UHQGHPHQW#HVW#ILDEOH1
244 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
10.66 /H#PLQLVWqUH#D#EHVRLQ#G·DGRSWHU#XQH#DSSURFKH#SURDFWLYH#SOXV#
VWUXFWXUpH#SRXU#V·DVVXUHU#TXH#OHV#VHUYLFHV#GLVSHQVpV#SDU#OHV#
IRXUQLVVHXUV#UpSRQGHQW#DX[#QRUPHV#GH#TXDOLWp#HW#DX[#DXWUHV#QRUPHV#
SUpFLVpHV#GDQV#OHV#FRQWUDWV/#FH#TX·LO#IHUDLW#QRWDPPHQW#HQ#LQIRUPDQW#
UpJXOLqUHPHQW#OHV#WLWXODLUHV#GH#FRQWUDW#GH#VRQ#GHJUp#GH#VDWLVIDFWLRQ#j#
O·pJDUG#GH#OHXUV#VHUYLFHV1

/RFDWLRQ#j#EDLO#GH#PDWpULHO 10.67 /D#ORFDWLRQ#j#EDLO/#PDOJUp#VRQ#DWWUDLW#G·XQ#SRLQW#GH#YXH#
EXGJpWDLUH/#HVW#VRXYHQW#PRLQV#pFRQRPLTXH#TXH#O·DFKDW#GLUHFW1#&·HVW#
SDUWLFXOLqUHPHQW#OH#FDV#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO/#FDU#OD#SOXSDUW#
GHV#VRFLpWpV#GH#FUpGLW0EDLO#QH#SHXYHQW#FRQFXUUHQFHU#OHV#EDV#WDX[#GH#
ILQDQFHPHQW#GH#OD#3URYLQFH1#1RXV#DYRQV#HIIHFWXp#XQH#YpULILFDWLRQ#SRXU#
YRLU#VL#OHV#GpFLVLRQV#GH#ORXHU#j#EDLO#pWDLHQW#SULVHV#HQ#WHQDQW#FRPSWH#GX#
SULQFLSH#G·pFRQRPLH#HW#VL#OHV#FRQWUDWV#GH#ORFDWLRQ#pWDLHQW#FRUUHFWHPHQW#
LQVFULWV#GDQV#OHV#OLYUHV#GH#OD#SURYLQFH1

10.68 4XDWUH#PLQLVWqUHV#RQW#UHoX#GHV#UHFRPPDQGDWLRQV/#PDLV#OH#
PLQLVWqUH#GH#O*eGXFDWLRQ#D#pWp#OH#SULQFLSDO#VXMHW#GH#QRWUH#YpULILFDWLRQ1#
1HXI#UHFRPPDQGDWLRQV#RQW#pWp#DGUHVVpHV#DX#PLQLVWqUH#HW/#GH#IDoRQ#
JpQpUDOH/#HOOHV#Q·RQW#SDV#VXVFLWp#GH#GpVDFFRUG1#&RPPH#QRXV#OH#VLJQDOLRQV#
O·DQQpH#GHUQLqUH/#OH#PLQLVWqUH#D#DFFHSWp#XQ#WRWDO#GH#VL[#UHFRPPDQGDWLRQV>#
FHSHQGDQW/#RQ#QRXV#D#GLW#TX·DXFXQH#ORFDWLRQ#Q·DYDLW#HX#OLHX#GHSXLV#OD#
IRUPXODWLRQ#GHV#UHFRPPDQGDWLRQV1#1RXV#VLJQDOLRQV#pJDOHPHQW#TX·LO#pWDLW#
WURS#WDUG#SRXU#GRQQHU#VXLWH#j#O·XQH#GHV#UHFRPPDQGDWLRQV#HW#TX·DXFXQH#
PHVXUH#Q·pWDLW#SUpYXH#HQ#UpSRQVH#j#XQH#DXWUH1#

10.69 'XUDQW#O·DQQpH#pFRXOpH/#OH#PLQLVWqUH#D#GRQQp#VXLWH#j#XQH#
UHFRPPDQGDWLRQ1

10.70 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SODQ#
YLVDQW#OHV#TXHVWLRQV#OLpHV#DX[#SURJUDPPHV#pGXFDWLIV#HW#DX#
UHPSODFHPHQW#GHV#RXWLOV#WHFKQRORJLTXHV#TXL#GpFRXOHQW#GH#O·pFKpDQFH#
GHV#FRQWUDWV#GH#ORFDWLRQ#GXUDQW#O·DQQpH#VFRODLUH1

10.71 /H#PLQLVWqUH#SUpYRLW#DFKHWHU#WRXV#OHV#FRQWUDWV#GH#ORFDWLRQ#
G·RUGLQDWHXU#j#OHXU#H[SLUDWLRQ1#/D#ORFDWLRQ#G·RUGLQDWHXUV#Q·HVW#SDV#
HQYLVDJpH#SRXU#O·DYHQLU1

6RFLpWp#GHV#DOFRROV#GX#
1RXYHDX0%UXQVZLFN

*RXYHUQH

10.72 1RXV#HVWLPRQV#TXH#OD#SURPRWLRQ#GH#OD#UHGGLWLRQ#GH#FRPSWHV#HVW#OH#
YROHW#OH#SOXV#LPSRUWDQW#GH#QRWUH#WUDYDLO1#1RXV#HVWLPRQV#DXVVL#TXH#
O·pWDEOLVVHPHQW#GH#SURFHVVXV#UHGGLWLRQQHOV#DSSURSULpV#SRXU#OHV#
RUJDQLVPHV#GH#OD#&RXURQQH#QH#SHXW#VH#IDLUH#VDQV#OD#PLVH#HQ#SODFH#HW#
O·DSSOLFDWLRQ#GH#VWUXFWXUHV#HW#GH#SURFHVVXV#GH#JRXYHUQH#HIILFDFHV1#1RXV#
DYRQV#PHQp#XQ#H[DPHQ#HQ#SURIRQGHXU#GHV#VWUXFWXUHV#GH#JRXYHUQH#HW#GH#
UHGGLWLRQ#GH#FRPSWHV#TXL#VRQW#HQ#YLJXHXU#j#OD#6RFLpWp#GHV#DOFRROV#GX#
1RXYHDX0%UXQVZLFN#HW#IRUPXOp#4< UHFRPPDQGDWLRQV#j#OD#FRQFOXVLRQ#GH#
QRWUH#YpULILFDWLRQ1
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6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
10.73 /D#VRFLpWp#pWDLW#G·DFFRUG#DYHF#VHXOHPHQW#VL[#GHV#
UHFRPPDQGDWLRQV/#PDLV#HOOH#V·pWDLW#HQJDJpH#j#SUHQGUH#OHV#PHVXUHV#
QpFHVVDLUHV#j#OHXU#pJDUG1#'HV#DUUDQJHPHQWV#RQW#pWp#SULV#DYHF#OD#VRFLpWp#
SRXU#QRXV#SHUPHWWUH#G·DVVXUHU#QRWUH#VXLYL#KDELWXHO#DX#VXMHW#GHV#
UHFRPPDQGDWLRQV#DX#FRXUV#GH#O·DQQpH#pFRXOpH1#2U/#HQ#UDLVRQ#GH#
FLUFRQVWDQFHV#LPSUpYXHV/#QRXV#Q·DYRQV#SDV#pWp#HQ#PHVXUH#GH#UHQFRQWUHU#
OH#SHUVRQQHO#TX·LO#IDOODLW#SRXU#SRXYRLU#IDLUH#OH#WUDYDLO#GH#VXLYL1#%LHQ#TXH#
OD#VLWXDWLRQ#QRXV#HPSrFKH#GH#SUpVHQWHU#GHV#UpVXOWDWV#GDQV#OH#UDSSRUW#GH#
5335/#QRXV#DYRQV#O·LQWHQWLRQ#GH#SUpVHQWHU#QRV#FRQVWDWDWLRQV#GDQV#OH#
UDSSRUW#DQQXHO#GH#O·DQQpH#SURFKDLQH1

0LQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH

6DOXEULWp#GHV#DOLPHQWV

10.74 6XU#QRWUH#WKqPH#GH#OD#VpFXULWp/#QRXV#DYLRQV#HIIHFWXp#XQH#
YpULILFDWLRQ#GHV#PpFDQLVPHV#HW#GHV#PpWKRGHV#GH#WUDYDLO#HQ#SODFH#SRXU#
YRLU#VL#OHV#pWDEOLVVHPHQWV#GH#VHUYLFHV#DOLPHQWDLUHV#GH#OD#SURYLQFH#VH#
FRQIRUPDLHQW#DX[#QRUPHV#UHODWLYHV#j#OD#VDOXEULWp#GHV#DOLPHQWV1#1RXV#
DYLRQV#DGUHVVp#DX#PLQLVWqUH#XQ#WRWDO#GH#69 UHFRPPDQGDWLRQV1

10.75 %LHQ#TXH/#GH#IDoRQ#JpQpUDOH/#OH#PLQLVWqUH#DLW#UpDJL#IDYRUDEOHPHQW#
DX[#UHFRPPDQGDWLRQV/#VHXOHPHQW#TXDWUH#UHFRPPDQGDWLRQV#RQW#pWp#PLVHV#
HQ#±XYUH#MXVTX·j#SUpVHQW/#GRQW#GHX[#DX#FRXUV#GH#OD#GHUQLqUH#DQQpH1

10.76 ,O#UHVWH#65#UHFRPPDQGDWLRQV#TXL#Q·RQW#SDV#pWp#PLVHV#HQ#±XYUH1#
3DUPL#FHOOHV0FL/#58#RQW#WUDLW#j#WURLV#PHVXUHV#SUpYXHV#SDU#OH#PLQLVWqUH =#
O·DFKqYHPHQW#GHV#PRGLILFDWLRQV#OpJLVODWLYHV>#O·DFKqYHPHQW#GHV#GLUHFWLYHV#
HW#OLJQHV#GLUHFWULFHV#VXU#OHV#SURJUDPPHV#DOLPHQWDLUHV>#O·pODERUDWLRQ#G·XQ#
SURJUDPPH#G·DVVXUDQFH#GH#OD#TXDOLWp1#

10.77 /H#PLQLVWqUH#DYDLW#GLW#O·DQQpH#GHUQLqUH#TXH#OD#PRGLILFDWLRQ#GHV#
PHVXUHV#OpJLVODWLYHV#GHYDLW#rWUH#DFKHYpH#j#O·DXWRPQH#5334#HW#TXH#OHV#
GLUHFWLYHV#HW#OLJQHV#GLUHFWULFHV#VXU#OHV#SURJUDPPHV#DOLPHQWDLUHV#GHYDLHQW#
rWUH#PLVHV#HQ#±XYUH#HQ#53351#/H#PLQLVWqUH#D#FRQILUPp#FHWWH#DQQpH#TX·LO#
DWWHQG#OHV#PRGLILFDWLRQV#OpJLVODWLYHV#j#O·DXWRPQH#5335#HW#OD#PLVH#HQ#
±XYUH#GHV#GLUHFWLYHV#HW#OLJQHV#GLUHFWULFHV#VXU#OHV#SURJUDPPHV#
DOLPHQWDLUHV#G·LFL#MDQYLHU#53361#/H#WUDYDLO#VXU#O·DVVXUDQFH#GH#OD#TXDOLWp#
VHUD#DFKHYp#DSUqV#O·DSSUREDWLRQ#GHV#GLUHFWLYHV#HW#OLJQHV#GLUHFWULFHV#VXU#
OHV#SURJUDPPHV#DOLPHQWDLUHV1

10.78 9RLFL#OHV#GHX[#UHFRPPDQGDWLRQV#PLVHV#HQ#±XYUH#GXUDQW#O·DQQpH1

10.79 /H#PLQLVWqUH#GHYUDLW#pWXGLHU#OHV#DYDQWDJHV#SRWHQWLHOV#G·RIIULU#
DX[#LQVSHFWHXUV#O·DFFqV#j#XQH#IRUPDWLRQ#VSpFLDOLVpH#KRUV#SURYLQFH1

10.80 1RXV#DYRQV#H[DPLQp#GH#OD#GRFXPHQWDWLRQ#PRQWUDQW#TXH#OHV#
LQVSHFWHXUV#RQW#DVVLVWp#j#XQH#IRUPDWLRQ#KRUV#SURYLQFH#DX#FRXUV#GH#O·DQQpH#
pFRXOpH1#

10.81 /HV#SODLQWHV#UHoXHV#GX#SXEOLF#GHYUDLHQW#rWUH#FRQVLJQpHV#GqV#
OHXU#UpFHSWLRQ1#&KDFXQH#GHYUDLW#IDLUH#O·REMHW#G·XQH#HQTXrWH#GDQV#XQ#
GpODL#UDLVRQQDEOH/#DYHF#FRQVLJQDWLRQ#GHV#UpVXOWDWV1#2Q#GHYUDLW#
246 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
LQIRUPHU#O·DXWHXU#GH#OD#SODLQWH#GHV#FRQVWDWDWLRQV#GH#O·HQTXrWH#HW#GHV#
PHVXUHV#SULVHV#SDU#OH#PLQLVWqUH#GDQV#XQ#GpODL#UDLVRQQDEOH1

10.82 /H#PLQLVWqUH#D#PLV#HQ#±XYUH#XQ#PpFDQLVPH#GH#VXLYL#GHV#SODLQWHV1

5HFRPPDQGDWLRQV#GH#
5333

0LQLVWqUH#GH#O·$JULFXOWXUH/#
GHV#3rFKHV#HW#GH#
O·$TXDFXOWXUH

([DPHQ#GHV#PHVXUHV#
OpJLVODWLYHV

10.83 &·HVW#OH#SUHPLHU#VXLYL#TXH#QRXV#IDLVRQV#GHV#UHFRPPDQGDWLRQV#GH#
53331

10.84 /HV#OpJLVODWHXUV#RQW#OD#UHVSRQVDELOLWp#GH#YRLU#j#FH#TXH#OHV#PHVXUHV#
OpJLVODWLYHV#TX*LOV#DGRSWHQW#VRLHQW#HIILFDFHV#SRXU#DWWHLQGUH#OHV#REMHFWLIV#
HVFRPSWpV1#/·DGPLQLVWUDWLRQ#GHV#PHVXUHV#HVW#FRQILpH#DX[#PLQLVWqUHV/#HW#LO#
HVW#UDLVRQQDEOH#GH#V·DWWHQGUH#j#FH#TXH#OHV#PLQLVWqUHV#VRLHQW#WHQXV#
UHVSRQVDEOHV#GH#O·DGPLQLVWUDWLRQ#HIILFLHQWH#HW#HIILFDFH#GHV#PHVXUHV#
OpJLVODWLYHV#GRQW#LOV#RQW#OD#UHVSRQVDELOLWp1#

10.85 ,O#QRXV#HVW#DUULYp#SDU#OH#SDVVp#G·H[SULPHU#GHV#SUpRFFXSDWLRQV#
FRQFHUQDQW#OH#IDLW#TXH#OHV#PHVXUHV#OpJLVODWLYHV#QH#VRQW#SDV#WRXMRXUV#
REVHUYpHV1#&·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#QRXV#DYRQV#UpDOLVp#XQ#SURMHW#
QRXV#SHUPHWWDQW#GH#GpWHUPLQHU#VL#GHV#PpFDQLVPHV#HW#GHV#PpWKRGHV#
DSSURSULpV#pWDLHQW#LQVWDXUpV#SRXU#=

• DVVXUHU#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV>
• PHVXUHU#O*HIILFDFLWp#GHV#PHVXUHV#OpJLVODWLYHV#HW#HQ#IDLUH#UDSSRUW>#
• IDLUH#HQ#VRUWH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#j#O·DGPLQLVWUDWLRQ#GHV#

PHVXUHV#OpJLVODWLYHV#VRQW#JpUpHV#HQ#WHQDQW#FRPSWH#GHV#SULQFLSHV#
G*pFRQRPLH#HW#G*HIILFLHQFH1

10.86 1RXV#DYLRQV#FKRLVL#XQ#PLQLVWqUH#HQ#SDUWLFXOLHU/#VRLW#$JULFXOWXUH/#
3rFKHV#HW#$TXDFXOWXUH/#SRXU#PHQHU#QRWUH#YpULILFDWLRQ/#PDLV#QRXV#
HVSpULRQV#TXH#OHV#UpVXOWDWV#GH#OD#YpULILFDWLRQ#HW#OHV#UHFRPPDQGDWLRQV#
SXLVVHQW#V·DSSOLTXHU#j#WRXV#OHV#PLQLVWqUHV1

10.87 1RXV#DYLRQV#DGUHVVp#43#UHFRPPDQGDWLRQV#DX#PLQLVWqUH#j#O·LVVXH#
GH#QRWUH#YpULILFDWLRQ1#­#FH#VWDGH0FL/#DXFXQH#GHV#UHFRPPDQGDWLRQV#Q·D#pWp#
SOHLQHPHQW#PLVH#HQ#±XYUH/#ELHQ#TXH#GHX[#OH#VRQW#SDUWLHOOHPHQW1#3RXU#
WURLV#GHV#UHFRPPDQGDWLRQV/#OH#PLQLVWqUH#QRXV#D#GHPDQGp#G·DOOHU#SOXV#ORLQ#
TX·$JULFXOWXUH/#3rFKHV#HW#$TXDFXOWXUH#SRXU#XQ#VXLYL#DX[#
UHFRPPDQGDWLRQV/#pWDQW#GRQQp#OD#YDVWH#SRUWpH#GHV#TXHVWLRQV#HQ#MHX1#/H#
PLQLVWqUH#HVW#G·DFFRUG#DYHF#WRXWHV#OHV#DXWUHV#UHFRPPDQGDWLRQV/#HW#LO#D#
FRPPHQFp#j#WUDYDLOOHU#j#OD#UpVROXWLRQ#GHV#TXHVWLRQV#VRXOHYpHV1

10.88 3RXU#OHV#WURLV#UHFRPPDQGDWLRQV#TXL#VXLYHQW/#OH#PLQLVWqUH#D#
UpSRQGX#TXH/#FRPPH#QRXV#DYLRQV#SURSRVp#TXH#OHV#TXHVWLRQV#VRLHQW#
HQYLVDJpHV#GDQV#O·RSWLTXH#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#HW#GH#WRXV#OHV#
PLQLVWqUHV/#LO#VHUDLW#DSSURSULp#TX·HOOHV#VRLHQW#SUpVHQWpHV#DX#
JRXYHUQHPHQW#SRXU#TX·LO#OHV#pWXGLH#HW#SUHQQH#OHV#PHVXUHV#TXL#
V·LPSRVHQW1

10.89 1RXV#DYRQV#UHFRPPDQGp#TX*XQ#pQRQFp#FODLU#GH#O*REMHW#VRLW#
FRPSULV#GDQV#WRXWH#QRXYHOOH#SURSRVLWLRQ#GH#PHVXUH#OpJLVODWLYH1#1RXV##
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6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
DYRQV#UHFRPPDQGp#pJDOHPHQW#TX*XQ#pQRQFp#GH#O*REMHW#VRLW#LQWpJUp#
DX[#PHVXUHV#OpJLVODWLYHV#HQ#YLJXHXU#FKDTXH#IRLV#TX*XQH#PHVXUH#HVW#
PRGLILpH1

10.90 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHPHWWH#j#
O*$VVHPEOpH#OpJLVODWLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#+DX[#WURLV#RX#
TXDWUH#DQV/#SDU#H[HPSOH,#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#PHVXUHV#
OpJLVODWLYHV#GRQW#LO#HVW#UHVSRQVDEOH#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV1#

10.91 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#TXL#SHXYHQW#VHUYLU#j#pYDOXHU#OHV#DFWLYLWpV#
DGPLQLVWUDWLYHV#GX#PLQLVWqUH#j#O*DSSXL#GHV#PHVXUHV#OpJLVODWLYHV1

10.92 /·XQH#GHV#UHFRPPDQGDWLRQV#TXL#Q·D#SDV#HX#GH#VXLWH#D#WUDLW#j#OD#
/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#HW#DX#UqJOHPHQW#DIIpUHQW1#/D#
UHVSRQVDELOLWp#GH#FHWWH#ORL#D#pWp#WUDQVIpUpH#DX#PLQLVWqUH#GH#
O*(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[1#&H#GHUQLHU#VLJQDOH#TX·LO#
DXUD#EHVRLQ#GH#O·DLGH#G·$JULFXOWXUH/#3rFKHV#HW#$TXDFXOWXUH#SRXU#FRUULJHU#
OHV#IDLEOHVVHV#UHOHYpHV1#

0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#HW#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH

4XDOLWp#GH#O·HDX#GHV#SXLWV#
GRPHVWLTXHV

10.93 1RWUH#EXUHDX#V*LQWpUHVVH#GHSXLV#XQ#FHUWDLQ#WHPSV#j#OD#VpFXULWp#
SXEOLTXH#HW#j#O*HQYLURQQHPHQW1#&·HVW#GDQV#XQH#WHOOH#RSWLTXH#TXH#QRXV#
DYRQV#GpFLGp#G·H[DPLQHU#OD#TXHVWLRQ#GH#O·HDX#SRWDEOH1#/D#TXDOLWp#GH#O·HDX#
GHV#SXLWV#GRPHVWLTXHV#QRXYHOOHPHQW#IRUpV#D#IDLW#O·REMHW#GH#QRWUH#H[DPHQ1#
/H#JRXYHUQHPHQW#SURYLQFLDO#D#pWDEOL#HQ#YHUWX#GH#OD#/RL#VXU#
O*DVVDLQLVVHPHQW#GH#O*HDX#GHV#UqJOHPHQWV#HW#GHV#QRUPHV#GH#VpFXULWp#TXL#
RQW#WUDLW#j#FHV#SXLWV1#1RXV#DYRQV#FRQFHQWUp#QRWUH#WUDYDLO#VXU#GHX[#
UqJOHPHQWV/#VRLW#OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#
O·HDX#SRWDEOH1

10.94 ­#O·LVVXH#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#DGUHVVp#
5<#UHFRPPDQGDWLRQV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#HW#DX#
PLQLVWqUH#GH#O*(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[1#'H#IDoRQ#
JpQpUDOH/#OHV#PLQLVWqUHV#RQW#ELHQ#SURJUHVVp#GDQV#OD#PLVH#HQ#±XYUH#GHV#
UHFRPPDQGDWLRQV1#/·pWDW#DFWXHO#GHV#UHFRPPDQGDWLRQV#PRQWUH#TXH#
49#G·HQWUH#HOOHV#RQW#pWp#DGRSWpHV#HW#TXH#;#OH#VRQW#SDUWLHOOHPHQW1#/HV#
PLQLVWqUHV#VRQW#G·DFFRUG#DYHF#OHV#8#DXWUHV#UHFRPPDQGDWLRQV/#PDLV#OHXU#
PLVH#HQ#±XYUH#Q·D#SRXU#DLQVL#GLUH#SDV#DYDQFp1

10.95 1RV#UHFRPPDQGDWLRQV#DX[#PLQLVWqUHV#VH#UpSDUWLVVDLHQW#HQ#VL[#
FDWpJRULHV1#/D#SUpVHQWH#PLVH#j#MRXU#VXU#O·pWDW#GHV#UHFRPPDQGDWLRQV#VXLW#
OD#PrPH#GLYLVLRQ1#/H#QRPEUH#GH#UHFRPPDQGDWLRQV#IRUPXOpHV#GDQV#
FKDTXH#FDWpJRULH#HVW#IRXUQLH#FL0GHVVRXV1

&RPPXQLFDWLRQ#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#HQ#PDWLqUH#G·HDX#
SRWDEOH#+:,
6XUYHLOODQFH#HW#UDSSRUW#GH#OD#FRQIRUPLWp#DX[#UqJOHPHQWV#+43,
([pFXWLRQ#GHV#UqJOHPHQWV#+9,
5pYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV#+6,
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&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
0HVXUH#HW#UDSSRUW#GH#O·HIILFDFLWp#GHV#SURJUDPPHV#+5,
,QGLFDWHXUV#GX#UHQGHPHQW#YLVDQW#OD#SURWHFWLRQ#GHV#UHVVRXUFHV#HQ#HDX#+4,

&RPPXQLFDWLRQ#GHV#H[LJHQFHV#
UpJOHPHQWDLUHV#HQ#PDWLqUH#G·HDX#
SRWDEOH

10.96 $X#FRXUV#GHV#GHX[#GHUQLqUHV#DQQpHV/#TXDWUH#GHV#VHSW#
UHFRPPDQGDWLRQV#IRUPXOpHV#DX#VXMHW#GH#OD#FRPPXQLFDWLRQ#GHV#H[LJHQFHV#
UpJOHPHQWDLUHV#RQW#pWp#DGRSWpHV1#/·DGRSWLRQ#GH#GHX[#GHV#
UHFRPPDQGDWLRQV#D#SURJUHVVp/#WDQGLV#TX·XQH#VHXOH#UHFRPPDQGDWLRQ#Q·D#
GRQQp#OLHX#j#DXFXQ#SURJUqV#PHVXUDEOH1#/HV#UHFRPPDQGDWLRQV#VXLYDQWHV#
RQW#pWp#DGRSWpHV1#

10.97 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#V·DVVXUH#TXH#OH#
QRXYHDX#SHUVRQQHO#UHoRLYH#XQH#IRUPDWLRQ#VXIILVDQWH#VXU#OHV#
UHVSRQVDELOLWpV#UpJOHPHQWDLUHV1

10.98 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#
UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#H[LJHQFHV#
UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#

10.99 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLVVH#
UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#DX[#IRUHXUV#GH#
SXLWV#GH#OD#GRFXPHQWDWLRQ#pGXFDWLYH#VXU#OHXUV#UHVSRQVDELOLWpV#HQ#
YHUWX#GHV#UqJOHPHQWV1

10.100 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#
DPpOLRUpHV#SRXU#UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#
GRPHVWLTXHV#DX#VXMHW#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#DSSOLFDEOHV1#,O#
VHUDLW#ERQ#G·pYDOXHU#FHV#PpWKRGHV#DSUqV#XQH#FHUWDLQH#SpULRGH#GH#PLVH#
HQ#±XYUH#SRXU#YRLU#VL#HOOHV#VRQW#SOXV#HIILFDFHV#TXH#O·DSSURFKH#
DFWXHOOH1

10.101 /HV#UHFRPPDQGDWLRQV#TXL#VXLYHQW#RQW#pWp#DGRSWpHV#HQ#SDUWLH1

10.102 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#LQWqJUH#DX[#SODQV#GH#
WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#
FRQQDLVVDQFH#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#

10.103 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#UpYLVH#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#V·DVVXUHU#TXH#OH#
SHUVRQQHO#FRQQDLVVH#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#
PLQLVWqUH1

10.104 8QH#UHFRPPDQGDWLRQ#Q·D#SDV#HQFRUH#HX#GH#VXLWHV1
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6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
10.105 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#FRPPHQFH#j#H[LJHU#
TXH#OHV#FUHXVHXUV#GH#SXLWV#VRLHQW#WLWXODLUHV#G·XQ#SHUPLV#HW#j#OHV#
UHQVHLJQHU#VXU#OHXUV#REOLJDWLRQV#UpJOHPHQWDLUHV1#

6XUYHLOODQFH#HW#UDSSRUW#GH#OD#
FRQIRUPLWp#DX[#UqJOHPHQWV

10.106 'L[#UHFRPPDQGDWLRQV#RQW#pWp#IRUPXOpHV#FRQFHUQDQW#OD#
VXUYHLOODQFH#HW#OH#UDSSRUW#GH#OD#FRQIRUPLWp1#/HV#VL[#UHFRPPDQGDWLRQV#
VXLYDQWHV#RQW#pWp#DGRSWpHV1

10.107 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#H[DPLQH#OHV#SUREOqPHV#SRWHQWLHOV#TXL#SHXYHQW#GpFRXOHU#GH#
O·DSSDUHQWH#FRQIXVLRQ#GDQV#OHV#UpJLRQV#DX#VXMHW#GHV#UHVSRQVDELOLWpV#
UHODWLYHV#j#OD#FKDvQH#GH#FRPPDQGHPHQW#HW#j#OD#VXSHUYLVLRQ1#'HV#
PHVXUHV#FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#HQ#IRQFWLRQ#GHV#UpVXOWDWV#
G·XQ#WHO#H[DPHQ1

10.108 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#pODERUH#XQH#PpWKRGH#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#
UpVXOWDWV#G·DQDO\VH#GH#OHXU#HDX#GH#IDoRQ#FRPSUpKHQVLEOH#HW#FODLUH1#
&HWWH#PpWKRGH#GHYUDLW#rWUH#FRPSDWLEOH#DYHF#OH#UqJOHPHQW1

10.109 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#pODERUH#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#FRPPXQLTXHU#
DYHF#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV1#

10.110 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#XQ#
SURFHVVXV#YLVDQW#j#VXUYHLOOHU#OD#FRQIRUPLWp#GX#ODERUDWRLUH#HQ#FH#TXL#D#
WUDLW#j#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#DX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH/#FRQIRUPpPHQW#DX#UqJOHPHQW1

10.111 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GUHVVH#XQ#FDOHQGULHU#
SRXU#OD#UpDOLVDWLRQ#HW#OD#PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#
JHVWLRQ#SURSRVp#SRXU#OHV#HDX[#VRXWHUUDLQHV1

10.112 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#YLJXHXU#XQH#
SURFpGXUH#YLVDQW#j#DVVXUHU#OD#VXUYHLOODQFH#UpJXOLqUH#GHV#
HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GH#IRUHXUV#GH#SXLWV#HW#j#HQ#IDLUH#
UDSSRUW1#

10.113 7URLV#UHFRPPDQGDWLRQV#RQW#pWp#DGRSWpHV#HQ#SDUWLH1#

10.114 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#PHWWH#HQ#±XYUH#XQH#SURFpGXUH#SRXU#VXUYHLOOHU#OD#PHVXUH#
GDQV#ODTXHOOH#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#UHVSHFWH#OH#
5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#HQ#IDLUH#UDSSRUW1
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&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
10.115 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#DMRXWH#GHV#GHVFULSWLRQV#FODLUHV#HW#XWLOHV#GH#WRXV#OHV#
SDUDPqWUHV#HW#GHV#ULVTXHV#TX·LOV#SRVHQW#SRXU#OD#VDQWp#j#O·HQYRL#GHV#
UpVXOWDWV#G·DQDO\VH#DX[#SURSULpWDLUHV1#

10.116 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#
GH#VXUYHLOODQFH#HW#GH#UDSSRUW#UHODWLYHPHQW#j#OD#FRQIRUPLWp#DX[#
DVSHFWV#FOpV#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#5qJOHPHQW#VXU#
O·HDX#SRWDEOH#GRQW#OD#PLVH#HQ#DSSOLFDWLRQ#D#pWp#FRQILpH#j#OD#6HFWLRQ#GH#
OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW1#

10.117 $XFXQ#SURJUqV#PDUTXp#Q·D#pWp#UpDOLVp#DX#VXMHW#G·XQH#
UHFRPPDQGDWLRQ1

10.118 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#pODERUH#XQ#SURWRFROH#
DGPLQLVWUDWLI#SRXU#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#DILQ#GH#FODLUHPHQW#
GpOLPLWHU#OHV#GLIIpUHQWHV#UHVSRQVDELOLWpV#GHV#PLQLVWqUHV#HQ#PDWLqUH#GH#
SXLWV#GRPHVWLTXHV1

([pFXWLRQ#GHV#UqJOHPHQWV 10.119 &LQT#GHV#VL[#UHFRPPDQGDWLRQV#FRQFHUQDQW#O·H[pFXWLRQ#GHV#
UqJOHPHQWV#RQW#pWp#DGRSWpHV1#

10.120 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#SODFH#XQH#
SURFpGXUH#RIILFLHOOH#TXH#OH#SHUVRQQHO#GHYUD#VXLYUH#SRXU#OHV#TXHVWLRQV#
UHODWLYHV#j#O·H[pFXWLRQ#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#
5qJOHPHQW#VXU#O·HDX#SRWDEOH1

10.121 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VHV#PpWKRGHV#
HQ#PDWLqUH#GH#GRFXPHQWDWLRQ#DILQ#G·pODERUHU#XQ#PR\HQ#HIILFDFH#GH#
FRQVLJQHU#GH#O·LQIRUPDWLRQ#FOp#VXU#OD#FRQIRUPLWp#HW#O·H[pFXWLRQ1#

10.122 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#UpYLVH#OD#SURFpGXUH#
HQ#SODFH#SRXU#OH#VLJQDOHPHQW#GHV#LQFLGHQWV#GH#VRUWH#TXH#OHV#LQFLGHQWV#
VRLHQW#UHOLpV#DX#UqJOHPHQW#DSSOLFDEOH1#/H#PDQTXH#GH#FRKpUHQFH#SDUPL#
OHV#GLUHFWLRQV#GHYUDLW#rWUH#UpVROX1

10.123 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#XQH#
GpILQLWLRQ#G·© LQFLGHQW ª/#TXH#WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#
DGRSWHURQW1

10.124 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#HQYLVDJH#
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6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
VpULHXVHPHQW#G·DGRSWHU#OH#FRQFHSW#G·pPHWWUH#GHV#© FRQWUDYHQWLRQV ª#
SRXU#GLIIpUHQWV#FDV#GH#QRQ0FRQIRUPLWp#DX#5qJOHPHQW#VXU#OHV#SXLWV#
G·HDX#HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#1RXV#DYRQV#UHFRPPDQGp#
TXH#O·REWHQWLRQ#GHV#SHUPLV#DQQXHOV#G·HQWUHSUHQHXU#RX#GH#IRUHXU#VRLW#
DVVXMHWWLH#DX#SDLHPHQW#GH#WRXWHV#OHV#VRPPHV#GXHV1#

10.125 8QH#UHFRPPDQGDWLRQ#D#pWp#SDUWLHOOHPHQW#PLVH#HQ#±XYUH1#

10.126 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#DGRSWH/#SRXU#
FRQVLJQHU#OHV#© LQFLGHQWV ª/#XQ#SURWRFROH#FRKpUHQW#TXH#WRXWHV#OHV#
GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1

$XWUHV#GRPDLQHV 10.127 'DQV#OHV#DXWUHV#GRPDLQHV/#QRXV#DYRQV#IRUPXOp#XQ#WRWDO#GH#VL[#
UHFRPPDQGDWLRQV/#GRQW#XQH#VHXOH#D#pWp#DGRSWpH#MXVTX·j#SUpVHQW1#

10.128 1RXV#DYRQV#UHFRPPDQGp#TXH#WDQW#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#TXH#OH#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#UHYRLHQW#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#
DVVXUHU#XQH#UpYLVLRQ#UpJXOLqUH#GHV#GHX[#UqJOHPHQWV1#

10.129 'HX[#UHFRPPDQGDWLRQV#RQW#pWp#DGRSWpHV#HQ#SDUWLH1#

10.130 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#OD#SURFpGXUH#
PLVH#HQ#SODFH#SRXU#IDLUH#UDSSRUW#GHV#UpVXOWDWV#GHV#SURJUDPPHV#
UHODWLYHPHQW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#DX#5qJOHPHQW#VXU#OHV#
SXLWV#G·HDX#DILQ#G·DVVXUHU#OHXU#H[DFWLWXGH#HW#OHXU#XWLOLWp#SRXU#OHV#
OHFWHXUV1#­#FHW#pJDUG/#OH#PLQLVWqUH#GHYUDLW#pWDEOLU#GHV#REMHFWLIV#RX#GHV#
FLEOHV#TXL#RQW#FODLUHPHQW#WUDLW#DX[#REMHFWLIV#GHV#UqJOHPHQWV1#

10.131 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#GHV#PHVXUHV#
GX#UHQGHPHQW#YLVDQW#OD#VpULH#GH#SURJUDPPHV#PLV#HQ#±XYUH#GDQV#OH#
EXW#GH#SUpYHQLU#OHV#SUREOqPHV#G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#
V·DSSURYLVLRQQHQW#j#XQ#SXLWV#GRPHVWLTXH1

10.132 $XFXQ#SURJUqV#PDUTXp#Q·D#pWp#UpDOLVp#DX#VXMHW#GHV#WURLV#GHUQLqUHV#
UHFRPPDQGDWLRQV1#

10.133 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VD#SURFpGXUH#
DFWXHOOH#GH#SUpOqYHPHQW#GHV#pFKDQWLOORQV#SRXU#DVVXUHU#O·LQWpJULWp#GHV#
UpVXOWDWV#GHV#DQDO\VHV1

10.134 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#UHYRLH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#WUDLWHU#OHV#
UpVXOWDWV#G·DQDO\VH#GH#O·HDX#GHV#SXLWV#TXL#DSSURYLVLRQQHQW#SOXV#TX·XQ#
252 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
ORJHPHQW#XQLIDPLOLDO1#­#OD#VXLWH#GHV#UpVXOWDWV#G·XQ#WHO#H[DPHQ/#GHV#
PRGLILFDWLRQV#DX[#UqJOHPHQWV#SRXUUDLHQW#VXLYUH#VHORQ#OD#QpFHVVLWp1

10.135 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#DPpOLRUH#OD#GLVFXVVLRQ#GDQV#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#
WUDYDLO#UHODWLI#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HQ#FH#TXL#FRQFHUQH#OHV#
SXLWV#GRPHVWLTXHV1#/·LQIRUPDWLRQ#GHYUDLW#SRUWHU#VXU#OD#PHVXUH#GDQV#
ODTXHOOH#OHV#DFWLYLWpV#GHV#SURJUDPPHV#RQW#SHUPLV#G·DWWHLQGUH#OHV#
UpVXOWDWV#HVFRPSWpV1#

0LQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLH

7HUUHV#j#ERLV#SULYpHV

10.136 /H#1RXYHDX0%UXQVZLFN#HVW#OD#SURYLQFH#OD#SOXV#ERLVpH#GX#&DQDGD/#
;8 (#GH#VRQ#WHUULWRLUH#pWDQW#UHFRXYHUW#GH#IRUrW1#(QYLURQ#OD#PRLWLp#GH#FHV#
WHUUHV#ERLVpHV#DSSDUWLHQQHQW#j#OD#&RXURQQH1#/D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#
GH#OD#&RXURQQH#UHQYRLH#j#WURLV#FDWpJRULHV#GLVWLQFWHV#GH#WHUUHV#DXWUHV#TXH#
OHV#WHUUHV#GH#OD#&RXURQQH/#TXL#IRUPHQW#FH#TX·RQ#DSSHOOH#GHV#© WHUUHV#j#
ERLV#SULYpHV ª1#&HV#WURLV#FDWpJRULHV#VRQW#= OHV#ERLVpV#SULYpV#+63 (#GHV#
WHUUHV#ERLVpHV,/#OHV#WHQXUHV#OLEUHV#+4; (#GHV#WHUUHV#ERLVpHV,#HW#OHV#WHUUHV#
SULYpHV#IRUPDQW#XQ#WRWDO#GH#8 333#KHFWDUHV#+RX#SOXV,#TXL#DSSDUWLHQQHQW#j#
XQH#SHUVRQQH1

10.137 1RXV#DYRQV#HIIHFWXp#XQH#YpULILFDWLRQ#DILQ#GH#GpWHUPLQHU#VL#GHV#
PpFDQLVPHV#HW#PpWKRGHV#DSSURSULpHV#pWDLHQW#HQ#SODFH#SRXU#HQFRXUDJHU#
O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#j#ERLV#SULYpHV#HQ#WDQW#TXH#
VRXUFH#SULQFLSDOH#+GXUDEOH,#G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#
pWDEOLVVHPHQWV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH1

10.138 1RXV#DYRQV#DGUHVVp#4:#UHFRPPDQGDWLRQV#DX#PLQLVWqUH#GHV#
5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH1#8QH#GH#FHV#UHFRPPDQGDWLRQV#D#
PDLQWHQDQW#pWp#DGRSWpH1

10.139 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#
SUHVFULYH#SDU#ORL#O·LQVWDXUDWLRQ/#SRXU#WRXWHV#OHV#YHQWHV#GH#ERLV#GDQV#OD#
SURYLQFH/#G·XQ#PpFDQLVPH#GH#VXLYL#TXL#SHUPHW#GH#GpWHUPLQHU#HW#GH#
VXUYHLOOHU#OD#VRXUFH/#OD#GHVWLQDWLRQ/#O·HVVHQFH#HW#OD#TXDQWLWp#GX#ERLV#
H[SpGLp1

10.140 /H#PLQLVWqUH#D#PLV#DX#SRLQW#XQ#PpFDQLVPH#GH#VXLYL#SRXU#IRXUQLU#
GH#O·LQIRUPDWLRQ#DX#VHFWHXU#GHV#ERLVpV#SULYpV#HW#DX#PLQLVWqUH#VXU#OH#
YROXPH#HW#OD#GHVWLQDWLRQ#GX#ERLV#FRXSp#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#/H#
V\VWqPH#D#FRPPHQFp#j#UHFXHLOOLU#GHV#GRQQpHV#OH#48 DYULO#53351#
/·pODERUDWLRQ#GH#FH#V\VWqPH#UpSRQG#HQ#SDUWLH#DX[#TXDWUH#
UHFRPPDQGDWLRQV#VXLYDQWHV1#

10.141 /D#PLVH#DX#SRLQW#G·XQH#DQDO\VH#GH#O·DSSURYLVLRQQHPHQW#HQ#ERLV#
VHUD#pJDOHPHQW#QpFHVVDLUH#DYDQW#TXH#GHV#PHVXUHV#SXLVVHQW#rWUH#SULVHV#
SRXU#DGRSWHU#OHV#GHX[#GHUQLqUHV#UHFRPPDQGDWLRQV1

10.142 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#
SURJUDPPH#GH#VXUYHLOODQFH#DFWLI#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 253



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
SURYHQDQFH#GHV#WHUUHV#j#ERLV#SULYpHV1#'HV#PHVXUHV#FRUUHFWULFHV#
SHUWLQHQWHV#GHYUDLHQW#rWUH#SULVHV#SRXU#HQFRXUDJHU#O·DPpQDJHPHQW#
GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SULQFLSDOH#
G·DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#
ERLV#GX#1RXYHDX0%UXQVZLFN1

10.143 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#REWLHQQH#HW#
SURGXLVH#GHV#LQIRUPDWLRQV#REMHFWLYHV#HW#RSSRUWXQHV#VXU#OHV#FKLIIUHV#
UHODWLIV#j#OD#UpFROWH#GXUDEOH#VXU#OHV#ERLVpV#SULYpV1#

10.144 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#DX#SRLQW#XQ#
PR\HQ#G·DVVXUHU#O·H[DFWLWXGH#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SRXU#
WRXWHV#OHV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV1#

10.145 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VXUYHLOOH#O·pFDUW#
HQWUH#OD#FRXSH#DQQXHOOH#SHUPLVH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHUUHV#j#ERLV#
SULYpHV#SRXU#V·DVVXUHU#TXH#OH#ERLV#\#HVW#UpFROWp#j#XQ#WDX[#GXUDEOH1

10.146 /H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#SODQ#G·DFWLYLWp#
WULHQQDO1#/H#SODQ#G·DFWLYLWp#FRPSUHQG#GHV#SODQV#GH#WUDYDLO#SRXU#OH#
SHUVRQQHO1#/·XQ#GHV#SODQV#GH#WUDYDLO#SUpYRLW#OD#SUpSDUDWLRQ#G·XQ#
GRFXPHQW#GH#WUDYDLO1#/H#PLQLVWqUH#D#H[SOLTXp#TXH#FH#GRFXPHQW#GH#WUDYDLO#
VHUYLUD#j#UpSRQGUH#j#TXDWUH#GHV#UHFRPPDQGDWLRQV1

10.147 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#OD#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#WRXWH#DXWUH#PHVXUH#OpJLVODWLYH#
SHUWLQHQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#
UHFRPPDQGp#TXH#O·H[DPHQ#FRPSRUWH#SOXVLHXUV#YROHWV#FOpV/#j#VDYRLU =

• /D#FODULILFDWLRQ#GX#PDQGDW#HW#GH#OD#UHVSRQVDELOLWp#JOREDOH#j#
O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV/#HW#OD#FRPPXQLFDWLRQ#GH#FHX[0FL#
GH#IDoRQ#FODLUH#DX#SHUVRQQHO#GX#PLQLVWqUH#HW#DX[#UHSUpVHQWDQWV#
GHV#WURLV#JURXSHV#GH#WHUUHV#j#ERLV#SULYpHV1

• /D#FODULILFDWLRQ#GHV#GLIIpUHQWHV#GpILQLWLRQV#GH#OD#ORL1#3DU#H[HPSOH/#
QRXV#DYRQV#UHFRPPDQGp#TXH#OD#ORL#VRLW#PRGLILpH#SRXU#TX·HOOH#
GpILQLVVH#SOXV#FODLUHPHQW#OHV#WHUPHV#© WHUUHV#j#ERLV#SULYpHV ª#HW#
FKDTXH#FDWpJRULH#RX#JHQUH#GH#WHUUHV#FRPSULVHV#GDQV#OD#GpILQLWLRQ1#
1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OD#ORL#GpILQLVVH#SOXV#
FODLUHPHQW#GHV#WHUPHV#WHOV#TX·© DSSURYLVLRQQHPHQW#
SURSRUWLRQQHO ª#HW#© SDUWDJH#KLVWRULTXH#GX#PDUFKp ª1#'H#SOXV/#OH#
PLQLVWqUH#GRLW#WURXYHU#XQH#IDoRQ#GH#FRQFLOLHU#
O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DYHF#OH#FRQFHSW#GH#
© UHQGHPHQW#FRQWLQX ª#SUpVHQWp#DX#SDUDJUDSKH#5<+:14,#GH#OD#ORL1

• 8QH#GpILQLWLRQ#SOXV#FODLUH#GH#FH#TXH#VLJQLILH#© HQFRXUDJHU#
O·DPpQDJHPHQW ª#SRXU#O·KHXUH#DFWXHOOH#HW#SRXU#O·DYHQLU1#3DU#
H[HPSOH/#GDQV#TXHOOH#PHVXUH#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW0
254 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
LO#DSSX\HU#HW#GpILQLU#GHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#HW#OHV#HIIRUWV#
HQ#YXH#GH#OD#FHUWLILFDWLRQ#GH#WHUUHV#j#ERLV#SULYpHV"

• 8QH#GpFLVLRQ#VXU#O·LQWpJUDWLRQ#GDQV#XQH#VHXOH#ORL#GH#WRXWHV#OHV#
GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV1

• 8QH#GpFLVLRQ#VXU#OH#PDLQWLHQ#GHV#GLVSRVLWLRQV#OpJLVODWLYHV#
FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV#GDQV#GHV#PHVXUHV#OpJLVODWLYHV#
YLVDQW#OHV#WHUUHV#GH#OD#&RXURQQH>#FHWWH#LQWpJUDWLRQ#V·LPSRVH#SHXW0
rWUH/#GX#IDLW#GH#O·LPSRUWDQW#RXWLO#GH#PRWLYDWLRQ#TX·HVW#O·DFFqV#DX#
ERLV#GH#OD#&RXURQQH#HW#OD#QpFHVVLWp#G·DGRSWHU#XQH#DSSURFKH#
JOREDOH#GHV#IRUrWV#GH#OD#SURYLQFH#VXU#GHV#TXHVWLRQV#FRPPH#OHV#
PDODGLHV#HW#OD#SURWHFWLRQ#FRQWUH#OHV#LQFHQGLHV1

10.148 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQWUHSUHQQH#XQH#
GpPDUFKH#GH#SODQLILFDWLRQ#j#ORQJ#WHUPH#TXL#PqQH#j#O·pWDEOLVVHPHQW#
GH#EXWV#HW#G·REMHFWLIV#SHUWLQHQWV#HQ#UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#
PDQGDW#GX#PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1

10.149 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#
GH#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#HW#TX·LO#pWDEOLVVH#GHV#OLJQHV#
GLUHFWULFHV#TXL#IL[HQW#GHV#OLPLWHV#DFFHSWDEOHV#SRXU#OHV#IUDLV#
G·DGPLQLVWUDWLRQ1#/D#IRUPXOH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OHV#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ#RSWLPLVHQW#OD#]RQH#WUDLWpH#JUkFH#DX[#IRQGV#IRXUQLV1

10.150 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#
GH#ILQDQFHPHQW#SRXU#O·DIIHFWDWLRQ#GH#IRQGV#GH#V\OYLFXOWXUH#DX[#RIILFHV#
GH#FRPPHUFLDOLVDWLRQ#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#WHUUHV#SULYpHV#GH#
8 333 KHFWDUHV#UHoRLYHQW#O·DWWHQWLRQ#QpFHVVDLUH#GDQV#OD#UpSDUWLWLRQ#GHV#
IRQGV1#

10.151 $XFXQH#DXWUH#GHV#UHFRPPDQGDWLRQV#Q·D#pWp#DGRSWpH/#PDLV#OH#
PLQLVWqUH#D#IDLW#GHV#SURJUqV#HQ#YXH#GH#OHXU#PLVH#HQ#±XYUH#IXWXUH1

10.152 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#ORUV#GX#SURFHVVXV#
GX#EXGJHW#SULQFLSDO/#UHFRQQDLVVH#RIILFLHOOHPHQW#OHV#UHVSRQVDELOLWpV#
TXH#OXL#LPSRVH#OD#ORL#HQ#PDWLqUH#GH#VXUYHLOODQFH#GHV#WHUUHV#j#ERLV#
SULYpHV#HQ#GpVLJQDQW#XQ#QRXYHO#pOpPHQW#GH#SURJUDPPH/#TXL#SRXUUDLW#
V·DSSHOHU#© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV ª1#

10.153 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#XQ#EXW#RX#
XQ#REMHFWLI#PHVXUDEOH#TXL#O·DLGHUDLW#j#GpWHUPLQHU#OH#QLYHDX#GH#
VXEYHQWLRQ#QpFHVVDLUH#SRXU#OHV#DFWLYLWpV#V\OYLFROHV#PHQpHV#VXU#OHV#
ERLVpV#SULYpV1#/H#ILQDQFHPHQW#GH#WRXWHV#OHV#VRXUFHV#GHYUDLW#rWUH#SULV#
HQ#FRPSWH#GDQV#OD#GpWHUPLQDWLRQ#GX#QLYHDX#HW#GH#O·REMHFWLI#GH#OD#
VXEYHQWLRQ1

10.154 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQFOXH#XQ#
HQJDJHPHQW#FRQWUDFWXHO#DYHF#OHV#SURSULpWDLUHV#IRQFLHUV#TXL#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 255



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
EpQpILFLHQW#GH#IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#/H#PLQLVWqUH#
GHYUDLW#SHUFHYRLU#XQ#WHO#HQJDJHPHQW#FRPPH#XQ#PR\HQ#G·HQFRXUDJHU#
OHV#WHUUHV#j#ERLV#SULYpHV#j#rWUH#OD#VRXUFH#SULQFLSDOH#GH#ERLV#GHV#
LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH1#

10.155 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHVSHFWH#OHV#
GLVSRVLWLRQV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#SDUDJUDSKHV#
5<+:14,#HW#5<+:15,#GH#OD#ORL1#

10.156 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#HQ#YLJXHXU#
OHV#GLVSRVLWLRQV#GH#VXUYHLOODQFH#SUpYXHV#DX#SDUDJUDSKH#73+4,#HW#j#
O·DUWLFOH#78#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1

10.157 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GDQV#
VRQ#UDSSRUW#DQQXHO#VHV#EXWV#HW#VHV#REMHFWLIV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#
ERLV#SULYpHV1#

10.158 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#
pYDOXDWLRQ#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#SRXU#GpWHUPLQHU#
VL#FHWWH#GHUQLqUH#D#VDWLVIDLW#j#O·REMHW#HW#DX[#IRQFWLRQV#GpFULWHV#GDQV#OD#
/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV1#/HV#UpVXOWDWV#GHYUDLHQW#rWUH#GpSRVpV#j#
O·$VVHPEOpH#OpJLVODWLYH1#

10.159 1RXV#DYRQV#UHFRPPDQGp#TXH/#GDQV#OH#FDGUH#G·XQH#GpPDUFKH#
GH#SODQLILFDWLRQ#YLVDQW#j#H[DPLQHU#VHV#EXWV#HW#VHV#REMHFWLIV#j#O·pJDUG#
GHV#WHUUHV#j#ERLV#SULYpHV/#OH#PLQLVWqUH#pODERUH#GHV#LQGLFDWHXUV#GX#
UHQGHPHQW#DSSURSULpV#SRXU#VHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#
SULYpHV1#/H#PLQLVWqUH#GHYUDLW#HQVXLWH#UHYRLU#VRQ#UDSSRUW#DQQXHO#SRXU#
GpWHUPLQHU#TXHOOH#VHUDLW#OD#PHLOOHXUH#IDoRQ#GH#IDLUH#UDSSRUW#VXU#VHV#
SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV/#FRQIRUPpPHQW#DX[#
H[LJHQFHV#GH#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV1

0LQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV

)RQGV#SRXU#O·DPpQDJHPHQW#GHV#
WHUUHV

10.160 /H#JRXYHUQHPHQW#SURYLQFLDO#HVW#SURSULpWDLUH#GH#SOXV#GH#: 333#
ELHQV0IRQGV#TXL#RFFXSHQW#XQH#VXUIDFH#G·HQYLURQ#6#PLOOLRQV#G·KHFWDUHV1#/H#
JRXYHUQHPHQW#HVW#DXVVL#SURSULpWDLUH#GH#5/4#PLOOLRQV#G·KHFWDUHV#GH#WHUUHV#
VXEPHUJpHV1#eWDQW#GRQQp#O·pWHQGXH#GHV#ELHQV0IRQGV#GRQW#OH#
JRXYHUQHPHQW#SURYLQFLDO#HVW#SURSULpWDLUH#HW#TX·LO#XWLOLVH#SRXU#OD#
SUHVWDWLRQ#GH#VHV#SURJUDPPHV/#HW#YX#O·LPSRUWDQFH#G·DVVXUHU#XQH#ERQQH#
LQWHQGDQFH#GH#FH#ELHQ#GH#JUDQGH#YDOHXU/#QRXV#DYRQV#GpFLGp#G·pWXGLHU#
GLYHUVHV#TXHVWLRQV#UHODWLYHV#j#OD#JHVWLRQ#GHV#WHUUHV1#1RXV#DYRQV#GpFLGp#GH#
IDLUH#SRUWHU#QRWUH#YpULILFDWLRQ#VXU#OH#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#
WHUUHV#HQ#UDLVRQ#GH#VRQ#U{OH#FHQWUDO#GDQV#OHV#DYRLUV#IRQFLHUV#GX#
JRXYHUQHPHQW#SURYLQFLDO1

10.161 2Q]H#UHFRPPDQGDWLRQV#RQW#GpFRXOp#GH#QRWUH#YpULILFDWLRQ/#\#
FRPSULV#XQH#UHFRPPDQGDWLRQ#TXL#pWp#DGUHVVpH#DX#PLQLVWqUH#GHV#
)LQDQFHV1#7URLV#UHFRPPDQGDWLRQV#VRQW#PDLQWHQDQW#DGRSWpHV1#7URLV#DXWUHV#
VRQW#DGRSWpHV#HQ#SDUWLH/#WDQGLV#TX·XQH#UHFRPPDQGDWLRQ#HVW#DFFHSWpH#PDLV#
DXFXQH#PHVXUH#G·LPSRUWDQFH#Q·D#HQFRUH#pWp#SULVH#SRXU#\#GRQQHU#VXLWH1#
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&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
'DQV#TXDWUH#FDV/#OH#PLQLVWqUH#Q·HVW#SDV#G·DFFRUG#DYHF#OHV#
UHFRPPDQGDWLRQV1

10.162 3RXU#FKDFXQH#GHV#WURLV#UHFRPPDQGDWLRQV#DGRSWpHV#GHSXLV#GHX[#
DQV/#QRXV#DYLRQV#UHFRPPDQGp#DX#PLQLVWqUH#G·H[DPLQHU#OD#QpFHVVLWp#RX#OD#
IDLVDELOLWp#GH#SUHQGUH#XQH#PHVXUH#SUpFLVH1#'DQV#FKDTXH#FDV/#OH#PLQLVWqUH#
D#pWXGLp#OD#PHVXUH#UHFRPPDQGpH#DYDQW#GH#GpFLGHU#TX·DXFXQH#PHVXUH#
Q·pWDLW#MXVWLILpH1

10.163 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#PHWWUH#
HQ#±XYUH#G·DXWUHV#GLUHFWLYHV#TXL#YLVHQW#OD#FHVVLRQ#GHV#ELHQV#TXL#VRQW#
GpWHQXV#SDU#OH#)RQGV#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#(Q#SDUWLFXOLHU/#
OH#PLQLVWqUH#GHYUDLW#UpIOpFKLU#DX[#FULWqUHV#TXL#MXVWLILHUDLHQW#OD#YHQWH#
G·XQ#ELHQ#j#XQ#SUL[#LQIpULHXU#j#;3 (#GH#VD#YDOHXU#G·H[SHUWLVH1##

10.164 1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#
GH#SUpFLVHU#GDQV#XQH#GLUHFWLYH#OHV#VLWXDWLRQV#R�#LO#HVW#QpFHVVDLUH#
G·REWHQLU#XQH#pYDOXDWLRQ#LQGpSHQGDQWH#SRXU#OD#YHQWH#RX#O·DFTXLVLWLRQ#
G·XQ#ELHQ1

10.165 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODUJLVVH#OD#SRUWpH#
GH#VRQ#DQDO\VH#SUpOLPLQDLUH#SRXU#H[DPLQHU#OD#IDLVDELOLWp#GH#
UHJURXSHU#WRXV#OHV#DFWLIV#LPPRELOLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#
GDQV#OH#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TX·LO#SODQLILH1

10.166 /H#PLQLVWqUH#Q·HVW#SDV#G·DFFRUG#DYHF#OHV#UHFRPPDQGDWLRQV#TXL#
VXLYHQW/#HW#LO#Q·D#SDV#O·LQWHQWLRQ#GH#SUHQGUH#GH#PHVXUHV#j#OHXU#pJDUG1

10.167 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHPDQGH#XQH#PRGLILFDWLRQ#j#OD#
/RL#VXU#OHV#WUDYDX[#SXEOLFV#DILQ#TXH#VRLW#SOXV#FODLUHPHQW#GpILQLH#
O·H[SUHVVLRQ#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#
UpJLPH#GX#)RQGV ª1#

10.168 1RXV#DYRQV#UHFRPPDQGp#TXH#WRXWH#QRXYHOOH#PHVXUH#
OpJLVODWLYH#RX#GLUHFWLYH#pYHQWXHOOH#FRQWLQXH#j#H[LJHU#TXH#OH#UDSSRUW#
HQWUH#OH#SUL[#GH#YHQWH#HW#OD#YDOHXU#HVWLPDWLYH#HQWUH#HQ#MHX#GDQV#OD#
GpWHUPLQDWLRQ#GHV#ELHQV#j#UHQYR\HU#DX#&RQVHLO#H[pFXWLI1

10.169 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HIIHFWXH#XQH#pYDOXDWLRQ#SRXU#
GpWHUPLQHU#VL#OH#)RQGV#D#DWWHLQW#HW#FRQWLQXH#G·DWWHLQGUH#VHV#EXWV#HW#
REMHFWLIV1#/·pYDOXDWLRQ#GHYUDLW#rWUH#GpSRVpH#j#O·$VVHPEOpH#OpJLVODWLYH1

10.170 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVH#DX#&RQVHLO#GH#JHVWLRQ#
XQ#UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VHURQW#SDV#
FpGpV#DX#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#UDSSRUW#GRLW#SUpFLVHU#OHV#
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6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
PRWLIV#SRXU#OHVTXHOV#OHV#ELHQV#VRQW#FRQVHUYpV#HW#H[SOLTXHU#OD#VWUDWpJLH#
HQWRXUDQW#OHXU#FHVVLRQ#XOWpULHXUH1

10.171 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OHV#WURLV#UHFRPPDQGDWLRQV#TXL#
UHVWHQW1#%LHQ#TX·HOOHV#Q·DLHQW#SDV#pWp#PLVHV#HQ#±XYUH/#GHV#SURJUqV#RQW#pWp#
UpDOLVpV#GDQV#O·DGRSWLRQ#GHV#GHX[#UHFRPPDQGDWLRQV#VXLYDQWHV1#

10.172 1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH/#XQH#IRLV#O·DQDO\VH#
SUpOLPLQDLUH#DFKHYpH/#OH#PLQLVWqUH#IL[H#XQ#pFKpDQFLHU/#XQH#GDWH#FLEOH#
HW#XQ#EXGJHW#SRXU#OD#PLVH#DX#SRLQW#HW#O·HQWUpH#HQ#YLJXHXU#GX#QRXYHDX#
V\VWqPH#G·LQYHQWDLUH1

10.173 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#HW#
OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#WUDYDLOOHQW#
HQVHPEOH#j#O·pODERUDWLRQ#GH#VWUDWpJLHV#YLVDQW#j#GpWHUPLQHU#SOXV#
SURPSWHPHQW#OHV#ELHQV#H[FpGHQWDLUHV1

10.174 $XFXQH#PHVXUH#G·LPSRUWDQFH#Q·D#pWp#SULVH#DX#VXMHW#GH#OD#
UHFRPPDQGDWLRQ#VXLYDQWH1

10.175 1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#UHQVHLJQHPHQWV#VXIILVDQWV#
VXU#OHV#FR�WV#G·HQWUHWLHQ#VRLHQW#DFFXPXOpV#SRXU#FKDTXH#ELHQ#DILQ#
G·DSSX\HU#OD#GpFLVLRQ#TXL#HVW#SULVH/#VRLW#GH#FRQVHUYHU#RX#GH#YHQGUH#OH#
ELHQ1

10.176 /·XQH#GHV#UHFRPPDQGDWLRQV#pWDLW#DGUHVVpH#DX#PLQLVWqUH#GHV#
)LQDQFHV#HW/#VHORQ#O·LQIRUPDWLRQ#IRXUQLH/#HOOH#D#pWp#SDUWLHOOHPHQW#PLVH#HQ#
±XYUH1

10.177 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH#
$'09537/#&HVVLRQ#GH#ELHQV/#VRLW#H[LJpH1#2X#ELHQ/#VL#HOOH#Q·HVW#SDV#
SHUWLQHQWH/#OD#GLUHFWLYH#GHYUDLW#IDLUH#O·REMHW#GHV#UpYLVLRQV#QpFHVVDLUHV1

0LQLVWqUH#GHV#7UDQVSRUWV
6HUYLFHV#GH#JpQLH0FRQVHLO#HW#
PDWpULDX[#URXWLHUV

10.178 $X#FRXUV#GH#YpULILFDWLRQV#DQWpULHXUHV/#QRXV#DYRQV#H[DPLQp#OHV#
V\VWqPHV#G·LQYHQWDLUH#HW#G·DFKDW#XWLOLVpV#SRXU#DFKHWHU#GHV#VHUYLFHV#GH#
JpQLH0FRQVHLO1#1RXV#DYLRQV#DORUV#UHOHYp#GHV#SRVVLELOLWpV#G·DPpOLRUDWLRQ#
FRQVLGpUDEOHV#HW#IRUPXOp#GHV#UHFRPPDQGDWLRQV#HQ#FRQVpTXHQFH1#%LHQ#
TXH#ERQ#QRPEUH#GHV#UHFRPPDQGDWLRQV#DLHQW#pWp#DFFHSWpHV/#FHUWDLQHV#QH#
O·RQW#SDV#pWp1#1RXV#DYRQV#GpFLGp#G·H[DPLQHU#OHV#DFWLYLWpV#DFWXHOOHV#
G·DFKDW#HW#GH#WHQXH#G·LQYHQWDLUH#SRXU#YRLU#VL#OH#PLQLVWqUH#V·pWDLW#DPpOLRUp1

10.179 /D#YpULILFDWLRQ#DYDLW#GRQQp#OLHX#j#53#UHFRPPDQGDWLRQV1#1RXV#
DYRQV#UHQFRQWUp#UpFHPPHQW#OH#SHUVRQQHO#GX#PLQLVWqUH#SRXU#GLVFXWHU#GH#
O·pWDW#GHV#UHFRPPDQGDWLRQV/#GHX[#DQV#DSUqV#OHXU#IRUPXODWLRQ#LQLWLDOH1#(Q#
UpVXPp/#QRXV#DYRQV#FRQVWDWp#TXH#WURLV#GHV#UHFRPPDQGDWLRQV#RQW#pWp#
PLVHV#HQ#±XYUH/#QHXI#OH#VRQW#HQ#SDUWLH/#HW#OHV#KXLW#DXWUHV#
UHFRPPDQGDWLRQV/#ELHQ#TX·DFFHSWpHV/#Q·RQW#GRQQp#OLHX#j#DXFXQH#PHVXUH#
LPSRUWDQWH1#
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&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
10.180 +XLW#UHFRPPDQGDWLRQV#SRUWDLHQW#VXU#O·DFKDW#GH#VHUYLFHV#GH#JpQLH0
FRQVHLO/#HW#FHUWDLQHV#PHVXUHV#RQW#pWp#SULVHV#j#O·pJDUG#GH#FKDFXQH1

10.181 /HV#WURLV#UHFRPPDQGDWLRQV#VXLYDQWHV#RQW#pWp#PLVHV#HQ#RHXYUH1

10.182 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VRQ#
pODERUDWLRQ#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#HW#TX·LO#XWLOLVH#
V\VWpPDWLTXHPHQW#OHV#UpVXOWDWV#GH#FH#V\VWqPH#SRXU#GpFLGHU#GHV#
LQJpQLHXUV0FRQVHLOV#GRQW#OHV#VHUYLFHV#VHURQW#UHWHQXV1

10.183 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#GH#
O·XQLIRUPLWp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#G·XQH#GLUHFWLRQ#j#
O·DXWUH1#

10.184 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G·XWLOLVHU#
XQ#V\VWqPH#LQIRUPDWLVp#SRXU#FRQVLJQHU/#HQUHJLVWUHU#HW#FRPSDUHU#OHV#
WLWUHV#GH#FRPSpWHQFH/#\#FRPSULV#OH#UHQGHPHQW#DQWpULHXU/#GHV#
LQJpQLHXUV0FRQVHLOV1

10.185 /H#PLQLVWqUH#D#PLV#j#O·HVVDL#XQ#SURFHVVXV#GH#GHPDQGH#GH#
SURSRVLWLRQV#YLVDQW#O·DFTXLVLWLRQ#GH#VHUYLFHV#GH#JpQLH0FRQVHLO1#,O#pYDOXH#
DFWXHOOHPHQW#OHV#UpVXOWDWV#GH#FH#SURFHVVXV#WRXW#HQ#PHQDQW#XQ#GHX[LqPH#
SURMHW#SLORWH1#&LQT#GH#QRV#UHFRPPDQGDWLRQV#RQW#WUDLW#j#FH#SURFHVVXV/#HW#
QRXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#OH#PLQLVWqUH#H[DPLQH#OHV#
DYDQWDJHV#GHV#FKDQJHPHQWV#UHFRPPDQGpV1

10.186 'RX]H#UHFRPPDQGDWLRQV#SRUWDLHQW#VXU#OHV#PDWpULDX[#URXWLHUV1

10.187 4XDWUH#GHV#UHFRPPDQGDWLRQV#DYDLHQW#WUDLW#j#O·HPSORL#GH#
© VSpFLILFDWLRQV#GH#SURGXLW#ILQL ª#SRXU#DVVXUHU#OD#TXDOLWp#GH#OD#
FRQVWUXFWLRQ#URXWLqUH1#&H#SURFHVVXV#DVVLJQH#XQH#SOXV#JUDQGH#
UHVSRQVDELOLWp#DX[#HQWUHSUHQHXUV#HQ#PDWLqUH#GH#TXDOLWp1#(Q#UpSRQVH#j#FHV#
UHFRPPDQGDWLRQV/#OH#PLQLVWqUH#D#HQJDJp#XQ#FRQVXOWDQW#SRXU#O·DLGHU#j#
pWXGLHU#OD#TXHVWLRQ1#/H#PLQLVWqUH#pYDOXH#DFWXHOOHPHQW#OH#UDSSRUW#GX#
FRQVXOWDQW#DYDQW#GH#GpFLGHU#V·LO#DGRSWHUD#OHV#FKDQJHPHQWV#UHFRPPDQGpV1#

10.188 1RXV#DYRQV#IRUPXOp#TXDWUH#UHFRPPDQGDWLRQV#UHODWLYHV#j#OD#
JHVWLRQ#GX#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH1#&HUWDLQHV#PHVXUHV#RQW#pWp#
SULVHV#HQ#UpSRQVH#DX[#UHFRPPDQGDWLRQV/#PDLV#DXFXQH#Q·D#pWp#DGRSWpH1#

10.189 ,O#Q·\#D#HX#DXFXQ#SURJUqV#PDUTXp#UHODWLYHPHQW#DX[#TXDWUH#DXWUHV#
UHFRPPDQGDWLRQV1

%XUHDX#GX#FRQWU{OHXU

6\VWqPH#SURYLQFLDO#GH#
FRPSWDELOLWp#ILQDQFLqUH#

10.190 'HSXLV#TXHOTXHV#DQQpHV/#OH#%XUHDX#GX#FRQWU{OHXU#HVW#HQ#WUDLQ#
G·pODERUHU#HW#G·LQVWDXUHU#XQ#QRXYHDX#V\VWqPH#GH#FRPSWDELOLWp#ILQDQFLqUH1#
/H#%XUHDX#GX#FRQWU{OHXU#D#SHUVRQQDOLVp#XQ#ORJLFLHO#DSSHOp#2UDFOH#
)LQDQFLDOV#HQ#YXH#GH#VRQ#XWLOLVDWLRQ#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO1#
eWDQW#GRQQp#VRQ#LPSRUWDQFH#HW#OH#IDLW#TXH#QRXV#GpSHQGRQV#GH#FH#V\VWqPH#
SRXU#IDLUH#QRWUH#YpULILFDWLRQ#GH#OD#SURYLQFH/#QRXV#DYRQV#GpFLGp#GH#
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6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#43
O·H[DPLQHU1#1RWUH#H[DPHQ#D#SRUWp#SULQFLSDOHPHQW#VXU#OD#VpFXULWp#GX#
V\VWqPH1

10.191 1RXV#DYLRQV#IRUPXOp#VL[#UHFRPPDQGDWLRQV#j#O·LVVXH#GH#QRWUH#
H[DPHQ#GX#V\VWqPH1#/D#UHFRPPDQGDWLRQ#VXLYDQWH#D#pWp#DGRSWpH1

10.192 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#
pODERUH#HW#FRQVLJQH#SDU#pFULW#XQH#GLUHFWLYH#VXU#O·DFFqV#DX#V\VWqPH#
2UDFOH1#&HWWH#GLUHFWLYH#GHYUDLW#GpFULUH#OH#SURFHVVXV#j#VXLYUH#SRXU#
DFFRUGHU#RX#PRGLILHU#O·DFFqV#GHV#XWLOLVDWHXUV#DX#V\VWqPH1#1RXV#DYRQV#
pJDOHPHQW#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#LQIRUPH#OHV#
PLQLVWqUHV#GX#SURFHVVXV#TX·LOV#GRLYHQW#VXLYUH#SRXU#GHPDQGHU#O·DFFqV#
DX#V\VWqPH1

10.193 ­#OD#VXLWH#GHV#PHVXUHV#SULVHV#SDU#OH#%XUHDX#GX#FRQWU{OHXU/#TXDWUH#
GHV#UHFRPPDQGDWLRQV#RQW#pWp#SDUWLHOOHPHQW#PLVHV#HQ#±XYUH1

10.194 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#
FRQWLQXH#GH#V·DVVXUHU/#DYDQW#G·DSSURXYHU#OHV#UHVSRQVDELOLWpV#G·XQ#
XWLOLVDWHXU#G·2UDFOH/#TX·LO#Q·\#DXFXQ#FRQIOLW1#,O#\#DXUDLW#OLHX#WRXWHIRLV#
GH#PRGLILHU#OD#PpWKRGH#GH#YpULILFDWLRQ#DILQ#TX·LO#VRLW#SOXV#IDFLOH#GH#
FHUQHU#OHV#LQFRPSDWLELOLWpV#SRWHQWLHOOHV1#'H#SOXV/#OH#%XUHDX#GX#
FRQWU{OHXU#GRLW#V·DVVXUHU#TXH#OHV#GURLWV#GHV#TXDWUH#XWLOLVDWHXUV#TXH#
QRXV#DYRQV#UHSpUpV#VRLHQW#PRGLILpV#SRXU#pOLPLQHU#OHV#
LQFRPSDWLELOLWpV1

10.195 /HV#GURLWV#GH#TXDWUH#XWLOLVDWHXUV#RQW#pWp#PRGLILpV#LPPpGLDWHPHQW/#
HW#FHUWDLQV#FKDQJHPHQWV#RQW#pWp#DSSRUWpV#DX#SURFHVVXV#GH#YpULILFDWLRQ1#/H#
%XUHDX#GX#FRQWU{OHXU#HVWLPH#TXH#FHV#FKDQJHPHQWV#VXIILVHQW#SRXU#UHOHYHU#
OHV#FRQIOLWV#SRWHQWLHOV1

10.196 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#
OD#GRFXPHQWDWLRQ#GH#O·DSSOLFDWLRQ#2UDFOH#SRXU#V·DVVXUHU#TXH#WRXWHV#
OHV#FDUDFWpULVWLTXHV#XQLTXHV#j#VRQ#LQVWDOODWLRQ#VRQW#VXIILVDPPHQW#
GRFXPHQWpHV/#FH#TXL#HVW#QpFHVVDLUH#HQ#FDV#GH#URXOHPHQW#GH#SHUVRQQHO/#
\#FRPSULV#OHV#IRQFWLRQV#XQLTXHV#GH#O·DGPLQLVWUDWHXU#GH#OD#EDVH#GH#
GRQQpHV/#GH#O·DGPLQLVWUDWHXU#GX#V\VWqPH#HW#GH#WRXW#DXWUH#SHUVRQQHO#
FOp1

10.197 'HV#PHVXUHV#RQW#pWp#HQWDPpHV#HW#VH#SRXUVXLYHQW#HQ#YXH#
G·DPpOLRUHU#OD#GRFXPHQWDWLRQ#GH#O·DSSOLFDWLRQ#2UDFOH1

10.198 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#
DSSURXYH#SDU#pFULW#HQ#ERQQH#HW#GXH#IRUPH#OHV#GpFLVLRQV#UHODWLYHV#j#OD#
PLVH#HQ#±XYUH#GX#V\VWqPH1#&HWWH#DSSUREDWLRQ#GHYUDLW#rWUH#
DFFRPSDJQpH#G·XQH#SUHXYH#pFULWH#PRQWUDQW#TXH#OH#V\VWqPH#HVW#GRWp#
GHV#FRQWU{OHV#LQWHUQHV#DGpTXDWV#HW#TXH#FHV#FRQWU{OHV#VRQW#HIILFDFHV1
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&KDSLWUH#43 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
10.199 $X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#DXFXQH#DSSUREDWLRQ#RIILFLHOOH#
Q·DYDLW#pWp#GRQQpH#j#O·DSSXL#GH#OD#GpFLVLRQ#GH#PHWWUH#OH#V\VWqPH#HQ#
±XYUH1#'HSXLV#MDQYLHU#5334/#OH#%XUHDX#GX#FRQWU{OHXU#WLHQW#XQ#FDKLHU#GH#
OD#GRFXPHQWDWLRQ#HW#GH#O·DSSUREDWLRQ#GHV#GHPDQGHV#GH#PRGLILFDWLRQV#HW#
GH#QRXYHOOHV#FDUDFWpULVWLTXHV#GH#O·DSSOLFDWLRQ#2UDFOH1

10.200 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#PHWWH#
HQ#±XYUH#FHUWDLQV#DVSHFWV#FOpV#GHV#PpWKRGHV#G·pODERUDWLRQ#GH#V\VWqPH#
HW#GHV#SUDWLTXHV#GH#JHVWLRQ#GH#SURMHW#KDELWXHOV1#(Q#SDUWLFXOLHU/#QRXV#
DLPHULRQV#YRLU#XQ#SODQ#HW#XQ#EXGJHW#YLVDQW#OD#SRXUVXLWH#GX#SURMHW1#
1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#
VXLYH#OHV#FR�WV#GX#SURMHW#HW#TX·LO#FRPSDUH#FHV#FR�WV#DX#EXGJHW1#
/·LQIRUPDWLRQ#VHUD#XWLOH#SRXU#JpUHU#OH#WUDYDLO#IXWXU1

10.201 /H#%XUHDX#GX#FRQWU{OHXU#D#GLW#TXH#FHUWDLQV#DVSHFWV#GHV#
KDELWXHOOHV#PpWKRGHV#G·pODERUDWLRQ#GH#V\VWqPH#HW#SUDWLTXHV#HQ#PDWLqUH#GH#
SURMHW#RQW#pWp#PLV#HQ#±XYUH1

10.202 /H#%XUHDX#GX#FRQWU{OHXU#Q·HVW#SDV#G·DFFRUG#DYHF#OD#
UHFRPPDQGDWLRQ#VXLYDQWH1

10.203 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#
OD#QpFHVVLWp#G·DYRLU#GH#PXOWLSOHV#XWLOLVDWHXUV#+SOXV#GH#GHX[,#TXL#RQW#
GHV#GURLWV#G·DGPLQLVWUDWHXU#GH#V\VWqPH1

10.204 /H#%XUHDX#GX#FRQWU{OHXU#D#WRXMRXUV#TXDWUH#SHUVRQQHV#D\DQW#GHV#
GURLWV#G·DGPLQLVWUDWHXU#GH#V\VWqPH/#FDU#LO#HVWLPH#TXH#GHX[#SHUVRQQHV#QH#
VXIILVHQW#SDV#GDQV#VRQ#HQYLURQQHPHQW1
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 &KDSLWUH#44
9pULILFDWLRQV#ILQDQFLqUHV#GDQV########
OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#

GH#OD#&RXURQQH

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 598

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 599

&RPSWHV#GpELWHXUV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 59:

0LQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 5:<

3HUWHV#SDU#VXLWH#GH#IUDXGH/#GH#IDXWH#RX#G·HUUHXU# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 5;4



&KDSLWUH#44 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH

 9pULILFDWLRQV#ILQDQFLqUHV#GDQV########
OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#

GH#OD#&RXURQQH
&RQWH[WH 11.1 /·$VVHPEOpH#OpJLVODWLYH#DSSURXYH#OH#EXGJHW#TXL#pWDEOLW#OHV#SODQV#
ILQDQFLHUV#GX#JRXYHUQHPHQW1#/HV#IRQFWLRQV#FRQILpHV#j#QRWUH#EXUHDX#
H[LJHQW#TXH#QRXV#YpULILLRQV#OHV#UpVXOWDWV#UpHOV#GH#FHV#SODQV#HW#TXH#QRXV#
IDVVLRQV#UDSSRUW#GH#QRV#FRQVWDWDWLRQV#j#O·$VVHPEOpH#OpJLVODWLYH1

11.2 1RWUH#WUDYDLO#GH#YpULILFDWLRQ#HQJOREH#GHV#RSpUDWLRQV#ILQDQFLqUHV#
GDQV#WRXV#OHV#PLQLVWqUHV1#1RXV#YpULILRQV#HQ#RXWUH#OHV#UpJLPHV#GH#UHWUDLWH#
HW#G·DXWUHV#IRQGV#HQ#ILGXFLH/#\#FRPSULV#OH#)RQGV#GH#VWDELOLVDWLRQ#
ILQDQFLqUH1

11.3 1RXV#YpULILRQV#pJDOHPHQW#OHV#VRFLpWpV#GH#OD#&RXURQQH/#OHV#
FRQVHLOV/#OHV#FRPPLVVLRQV#HW#DXWUHV#RUJDQLVPHV#pQXPpUpV#FL0GHVVRXV1#
'·LFL#OD#SXEOLFDWLRQ#GX#SUpVHQW#UDSSRUW/#QRXV#DXURQV#pPLV#OHV#pWDWV#
ILQDQFLHUV#YpULILpV#GH#WRXV#OHV#RUJDQLVPHV#PHQWLRQQpV#SRXU#O·H[HUFLFH#j#
O·pWXGH1

11.4 2UJDQLVPHV#FRPSULV#GDQV#OHV#FRPSWHV#SXEOLFV =

• $OJRQTXLQ#*ROI#/LPLWHG
• $OJRQTXLQ#3URSHUWLHV#/LPLWHG
• &RPPLVVLRQ#GH#O·DVVXUDQFH0UpFROWH#GX#1RXYHDX0%UXQVZLFN
• &RPPLVVLRQ#GHV#ORWHULHV#GX#1RXYHDX0%UXQVZLFN
• &RQVHLO#FRQVXOWDWLI#VXU#OD#FRQGLWLRQ#GH#OD#IHPPH
• &RQVHLO#GH#OD#MHXQHVVH#GX#1RXYHDX0%UXQVZLFN
• &RQVHLO#GH#OD#UHFKHUFKH#HW#GH#OD#SURGXFWLYLWp#GX#1RXYHDX0%UXQVZLFN
• &RQVHLO#GX#3UHPLHU#PLQLVWUH#VXU#OD#FRQGLWLRQ#GHV#SHUVRQQHV#

KDQGLFDSpHV
• &RUSRUDWLRQ#GH#ILQDQFHPHQW#GHV#PXQLFLSDOLWpV#GX#1RXYHDX0

%UXQVZLFN
• )RQGDWLRQ#GHV#ELEOLRWKqTXHV#SXEOLTXHV#GX#1RXYHDX0%UXQVZLFN
• *HVWLRQ#SURYLQFLDOH#/WpH
• 1%#$JULH[SRUW#,QF1
• 6RFLpWp#GH#GpYHORSSHPHQW#UpJLRQDO
• 6RFLpWp#GH#GpYHORSSHPHQW#UpJLRQDO#0#RUJDQLVPH#GH#VHUYLFH#VSpFLDO
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#44
• 6RFLpWp#G·DVVXUDQFH0GpS{WV#GHV#FDLVVHV#SRSXODLUHV#GX#1RXYHDX0
%UXQVZLFN

• 6RFLpWp#GH#.LQJV#/DQGLQJ
• 6RFLpWp#GH#YRLULH#GX#1RXYHDX0%UXQVZLFN

11.5 $XWUHV#RUJDQLVPHV =

• $LGH#MXULGLTXH#GX#1RXYHDX0%UXQVZLFN#
• /H#&HQWUH#FRPPXQDXWDLUH#6DLQWH0$QQH

eWHQGXH 11.6 3RXU#QRXV#IRUPHU#XQH#RSLQLRQ#VXU#OHV#pWDWV#ILQDQFLHUV#GH#OD#
SURYLQFH/#QRXV#HIIHFWXRQV#XQ#WUDYDLO#GH#YpULILFDWLRQ#VXU#OHV#SULQFLSDX[#
SURJUDPPHV#HW#DFWLYLWpV#GHV#PLQLVWqUHV1#1RXV#YpULILRQV#HQ#RXWUH#OHV#
SULQFLSDX[#SRVWHV#GH#UHFHWWHV#HW#XQ#pFKDQWLOORQ#GH#GpSHQVHV#SUpOHYpHV#
SDUPL#WRXV#OHV#PLQLVWqUHV1#(QILQ/#QRXV#YpULILRQV#OHV#FRQWU{OHV#HQWRXUDQW#
OHV#V\VWqPHV#FHQWUDOLVpV1

11.7 1RXV#DGRSWRQV#XQH#DSSURFKH#VLPLODLUH#HQ#FH#TXL#D#WUDLW#j#QRWUH#
WUDYDLO#GH#YpULILFDWLRQ#GHV#UpJLPHV#GH#UHWUDLWH#GH#OD#SURYLQFH1#1RXV#
FKHUFKRQV#DLQVL#j#QRXV#IRUPHU#XQH#RSLQLRQ#VXU#OHV#pWDWV#ILQDQFLHUV#GH#
FKDTXH#UpJLPH1

11.8 eWDQW#GRQQp#TXH#OHV#REMHFWLIV#GH#FH#JHQUH#GH#WUDYDLO#GH#
YpULILFDWLRQ#VRQW#UHVWUHLQWV/#LO#VH#SHXW#TX·LO#QH#SHUPHWWH#SDV#GH#UHSpUHU#OHV#
TXHVWLRQV#TXL#SRXUUDLHQW#rWUH#PLVHV#DX#MRXU#DX#FRXUV#G·H[DPHQV#SOXV#
H[KDXVWLIV#RX#SDUWLFXOLHUV1#&HSHQGDQW/#LO#UpYqOH#VRXYHQW#GHV#LQVXIILVDQFHV#
RX#GHV#GRPDLQHV#G·LQWpUrW#TXH#QRXV#SRXYRQV#FKRLVLU#G·DSSURIRQGLU#DX#
FRXUV#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ#GH#SOXV#ODUJH#SRUWpH1

11.9 1RXV#DYRQV#O·KDELWXGH#GH#IDLUH#UDSSRUW#GH#QRV#FRQVWDWDWLRQV#DX[#
KDXWV#IRQFWLRQQDLUHV#GHV#PLQLVWqUHV#YLVpV#HW#GH#OHXU#GHPDQGHU#GH#UpDJLU1#
6L#FHUWDLQHV#GH#FHV#FRQVWDWDWLRQV#QH#VRQW#SDV#FRPSULVHV#GDQV#OH#SUpVHQW#
UDSSRUW/#F·HVW#TXH#QRXV#FRQVLGpURQV#TX·HOOHV#QH#VRQW#SDV#VXIILVDPPHQW#
LPSRUWDQWHV#SRXU#OHV#SRUWHU#j#O·DWWHQWLRQ#GH#O·$VVHPEOpH#OpJLVODWLYH1

11.10 1RWUH#WUDYDLO#GDQV#OHV#RUJDQLVPHV#GH#OD#&RXURQQH#VHUW#
KDELWXHOOHPHQW#j#QRXV#SHUPHWWUH#GH#QRXV#IRUPHU#XQH#RSLQLRQ#VXU#OHXUV#
pWDWV#ILQDQFLHUV1#$X#FRXUV#GH#QRWUH#WUDYDLO/#LO#VH#SHXW#TXH#QRXV#QRWLRQV#
GHV#HUUHXUV#GDQV#OHV#GRFXPHQWV#FRPSWDEOHV#RX#GHV#IDLEOHVVHV#GDQV#OHV#
FRQWU{OHV#FRPSWDEOHV1#1RXV#SRUWRQV#FHV#TXHVWLRQV#j#O·DWWHQWLRQ#GH#
O·RUJDQLVPH#HQ#IRUPXODQW#GHV#UHFRPPDQGDWLRQV#G·DPpOLRUDWLRQ1

11.11 /H#SUpVHQW#FKDSLWUH#GH#QRWUH#UDSSRUW#UpVXPH#OHV#TXHVWLRQV#D\DQW#
WUDLW#DX[#PLQLVWqUHV#HW#DX[#RUJDQLVPHV#GH#OD#&RXURQQH#TXH#QRXV#
FRQVLGpURQV#FRPPH#LPSRUWDQWHV#SRXU#OHV#GpSXWpV#GH#O·$VVHPEOpH#
OpJLVODWLYH1

11.12 1RWUH#H[DPHQ#GHV#TXHVWLRQV#WUDLWpHV#GDQV#OH#SUpVHQW#FKDSLWUH#GH#
QRWUH#UDSSRUW#HVW#FRQIRUPH#DX[#QRUPHV#GH#YpULILFDWLRQ#JpQpUDOHPHQW#
266 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#44 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
UHFRQQXHV/#\#FRPSULV#OHV#FRQWU{OHV#SDU#VRQGDJHV#HW#DXWUHV#SURFpGpV#TXH#
QRXV#DYRQV#MXJp#QpFHVVDLUHV#GDQV#OHV#FLUFRQVWDQFHV1#/HV#TXHVWLRQV#GRQW#LO#
HVW#IDLW#UDSSRUW#QH#GHYUDLHQW#SDV#VHUYLU#j#WLUHU#GHV#FRQFOXVLRQV#TXDQW#j#OD#
FRQIRUPLWp#RX#j#OD#QRQ0FRQIRUPLWp#GHV#TXHVWLRQV#GRQW#LO#Q·HVW#SDV#IDLW#
UDSSRUW1

&RPSWHV#GpELWHXUV

&RQWH[WH

11.13 /D#SOXSDUW#GHV#JRXYHUQHPHQWV#LQVLVWHQW#SOXV#VXU#OH#FRQWU{OH#GHV#
GpSHQVHV#TXH#VXU#OD#SHUFHSWLRQ#GHV#UHFHWWHV1#­#TXHOTXHV#H[FHSWLRQV#SUqV/#
OHV#PLQLVWqUHV#SURYLQFLDX[#Q·RQW#SDV#OH#SRXYRLU#GH#GpSHQVHU#OHV#UHFHWWHV#
TX·LOV#SHUoRLYHQW1#,O#V·HQVXLW#TXH/#VRXYHQW/#OHV#PLQLVWqUHV#QH#VRQW#SDV#
PRWLYpV#ILQDQFLqUHPHQW#j#FRQVDFUHU#GX#WHPSV#HW#GHV#HIIRUWV#DX#GRPDLQH#
GHV#FRPSWHV#GpELWHXUV#HQ#YXH#GH#PD[LPLVHU#OHV#DFWLYLWpV#GH#
UHFRXYUHPHQW1

11.14 8Q#H[DPHQ#SDU#QRWUH#EXUHDX#GX#SURFHVVXV#GH#UHFRXYUHPHQW#GHV#
FRPSWHV#GpELWHXUV#QRXV#D#DVVXUpV#GDQV#XQH#FHUWDLQH#PHVXUH#GH#OD#YDOLGLWp#
HW#GH#OD#FDSDFLWp#GH#UHFRXYUHPHQW#GHV#FRPSWHV#GpELWHXUV#GDQV#OHV#pWDWV#
ILQDQFLHUV#GH#OD#SURYLQFH1

11.15 &H#VRQW#OHV#UDLVRQV#SRXU#OHVTXHOOHV#QRXV#DYRQV#H[DPLQp#OD#
JHVWLRQ#GHV#FRPSWHV#GpELWHXUV#GDQV#WURLV#PLQLVWqUHV1#1RXV#DYRQV#H[DPLQp#
OHV#GLUHFWLYHV#DGPLQLVWUDWLYHV#GX#JRXYHUQHPHQW#SURYLQFLDO#HW#HVWLPRQV#
TX·HOOHV#IRUPHQW#XQ#FDGUH#HIILFDFH#GRQW#OHV#PLQLVWqUHV#SHXYHQW#VH#VHUYLU#
SRXU#pWDEOLU#OHXUV#GLUHFWLYHV#HQ#PDWLqUH#GH#UHFRXYUHPHQW1

11.16 1RWUH#YpULILFDWLRQ#YLVDLW#j#GpWHUPLQHU#VL#OH#SURFHVVXV#GH#
UHFRXYUHPHQW#JOREDO#GHV#PLQLVWqUHV#HVW#FRQIRUPH#j#OD#GLUHFWLYH#
JRXYHUQHPHQWDOH1

11.17 1RXV#QRXV#DWWHQGLRQV#j#FH#TXH#OHV#PLQLVWqUHV#DLHQW#GHV#V\VWqPHV#
GRFXPHQWpV#GH#UHFRXYUHPHQW#GHV#FRPSWHV#GpELWHXUV#HW#TXH#FHV#V\VWqPHV#
VRLHQW#FRQIRUPHV#DX[#GLUHFWLYHV#GX#PDQXHO#G·DGPLQLVWUDWLRQ1#&HOD#
VLJQLILHUDLW#DX#PLQLPXP#TXH =#OHV#SURFpGXUHV#GH#UHFRXYUHPHQW#VRQW#
XQLIRUPLVpHV#+GRFXPHQWpHV#SRXU#FKDTXH#JHQUH#GH#FRPSWH#GpELWHXU,>#XQH#
DQDO\VH#FKURQRORJLTXH#GHV#FRPSWHV#HQ#VRXIIUDQFH#HVW#HIIHFWXpH#
UpJXOLqUHPHQW#HW#OHV#FRPSWHV#HQ#GpIDXW#IRQW#O·REMHW#GH#PHVXUHV>#XQ#
PpFDQLVPH#H[LVWH#SRXU#pYDOXHU#OH#UHQGHPHQW#GH#OD#IRQFWLRQ#GH#
UHFRXYUHPHQW>#GH#O·LQIRUPDWLRQ#HVW#FRQQXH#VXU#OHV#FR�WV#GH#
UHFRXYUHPHQW1

(QWUHSULVHV#1RXYHDX0
%UXQVZLFN

11.18 /H#WRWDO#GHV#FRPSWHV#GpELWHXUV#DX#PLQLVWqUH#DX#64#PDUV#5335#
H[FpGDLW#5::#PLOOLRQV#GH#GROODUV1#/D#PDMRULWp#GHV#FRPSWHV#GpELWHXUV#GX#
PLQLVWqUH#HVW#FRQVWLWXpH#GH#SUrWV#QRQ#UHPERXUVpV#FRQVHQWLV#GDQV#OHV#
VHFWHXUV#GX#GpYHORSSHPHQW#pFRQRPLTXH/#GHV#SrFKHV#HW#GH#O·DJULFXOWXUH1

/D#VXUYHLOODQFH#HW#OH#
UHFRXYUHPHQW#GHV#FRPSWHV#
GpELWHXUV#RQW#EHVRLQ#
G·DPpOLRUDWLRQV

11.19 /H#UHFRXYUHPHQW#GHV#FRPSWHV#GpELWHXUV#Q·D#SDV#UHoX#EHDXFRXS#
G·DWWHQWLRQ#DX#PLQLVWqUH/#HW#OHV#FRPSWHV#GpELWHXUV#QH#VRQW#SDV#WRXMRXUV#
UHFRXYUpV#HQ#WHPSV#RSSRUWXQ1#'HV#SURFpGXUHV#GH#VXLYL#DGpTXDWHV#VRQW#
QpFHVVDLUHV#SRXU#DVVXUHU#XQ#UHFRXYUHPHQW#SOXV#UDSLGH1#/D#GLUHFWLYH#
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#44
JRXYHUQHPHQWDOH#H[LJH#TXH#WRXWH#PRGLILFDWLRQ#GDQV#OHV#PRGDOLWpV#GH#
SDLHPHQW#VRLW#IDLWH#HW#DSSURXYpH#SDU#pFULW#DYDQW#OD#GDWH#G·pFKpDQFH1

11.20 /D#GLUHFWLYH#JRXYHUQHPHQWDOH#H[LJH#DXVVL#GHV#SURFpGXUHV#GH#
VXLYL#DGpTXDWHV#SRXU#YHLOOHU#j#FH#TXH#OHV#UHPERXUVHPHQWV#VRLHQW#HIIHFWXpV#
j#WHPSV1#1RXV#DYRQV#QRWp#XQ#FDV#R�#XQH#HQWUHSULVH#DYDLW#GHV#LQWpUrWV#
pFKXV#VXU#WURLV#SUrWV#V·pOHYDQW#j#5 :<; 956 '1#8Q#GHV#SUrWV#GHYDLW#IDLUH#
O·REMHW#GH#UHPERXUVHPHQWV#PHQVXHOV#GH#:8 333 '/#PDLV#O·HQWUHSULVH#
Q·DYDLW#IDLW#DXFXQ#SDLHPHQW#VXU#FH#FRPSWH#GHSXLV#SOXV#GH#49#PRLV1#
/·HQWUHSULVH#VHPEODLW#YLDEOH#HW#IDLUH#GHV#SURILWV1#/RUVTX·XQ#DJHQW#D#
FRPPXQLTXp#DYHF#HOOH/#O·HQWUHSULVH#D#YHUVp#5 ;8< 3;7 '1

11.21 8Q#FHUWDLQ#QRPEUH#GH#GRVVLHUV#QH#FRQWHQDLW#DXFXQH#LQIRUPDWLRQ#
UpFHQWH1#'DQV#XQ#FDV/#XQH#HQWUHSULVH#DYDLW#IRXUQL#OHV#pWDWV#ILQDQFLHUV#GH#
4<<:#HQ#4<<</#SXLV#ULHQ#SDU#OD#VXLWH1

11.22 3OXV#GH#;8 (#GHV#FRPSWHV#GpELWHXUV#DYDLHQW#SOXV#GH#<3 MRXUV/#\#
FRPSULV#SOXVLHXUV#TXL#DYDLHQW#GpSDVVp#XQ#DQ1

5HFRPPDQGDWLRQ 11.23 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#HW#
GRFXPHQWH#XQ#PpFDQLVPH#GH#VXUYHLOODQFH#HW#GH#UHFRXYUHPHQW#GHV#
FRPSWHV#GpELWHXUV#HQ#VRXIIUDQFH1#'HV#SURFpGXUHV#GH#VXLYL#DGpTXDWHV#
GHYUDLHQW#rWUH#DGRSWpHV#SRXU#YHLOOHU#j#FH#TXH#WRXV#OHV#SDLHPHQWV#
VRLHQW#YHUVpV#j#WHPSV#HW#TXH#OHV#PRQWDQWV#VRLHQW#H[DFWV1

/HV#UDSSRUWV#j#OD#KDXWH#
GLUHFWLRQ#RQW#EHVRLQ#
G·DPpOLRUDWLRQV

11.24 $XFXQ#UDSSRUW#SDUWLFXOLHU#Q·HVW#SURGXLW#SRXU#UHQVHLJQHU#OD#
GLUHFWLRQ#VXU#OHV#FRPSWHV#HQ#VRXIIUDQFH#RX#HQ#GpIDXW1#/H#VHXO#UDSSRUW#
XWLOLVp#HVW#OH#UDSSRUW#GHV#FRPSWHV#GpELWHXUV#FODVVpV#FKURQRORJLTXHPHQW/#
TXL#HVW#LQVXIILVDQW#DX[#ILQV#GH#JHVWLRQ#HW#LQH[DFW#GDQV#FHUWDLQV#FDV1#'HV#
UDSSRUWV#G·DQRPDOLHV#FRQWULEXHUDLHQW#j#DPpOLRUHU#OD#JHVWLRQ#GHV#FRPSWHV#
GpELWHXUV1#&HV#UDSSRUWV#GHYUDLHQW#IRXUQLU#GH#O·LQIRUPDWLRQ#SHUPHWWDQW#GH#
VXUYHLOOHU#O·pWDW#GHV#FRPSWHV#TXL#IRQW#SUREOqPH/#GH#VXVFLWHU#GHV#HIIRUWV#GH#
UHFRXYUHPHQW/#GH#UHSpUHU#OHV#SUREOqPHV#SRWHQWLHOV#HW#GH#IDYRULVHU#OD#
SULVH#GH#PHVXUHV#FRUUHFWULFHV#RSSRUWXQHV1

5HFRPPDQGDWLRQ 11.25 1RXV#DYRQV#UHFRPPDQGp#TX·XQ#PpFDQLVPH#GH#UDSSRUW#GHV#
FRPSWHV#HQ#VRXIIUDQFH#VRLW#PLV#DX#SRLQW1#'HV#UDSSRUWV#VXU#OHV#
FRPSWHV#GpELWHXUV#GHYUDLHQW#rWUH#SURGXLWV#UpJXOLqUHPHQW#HW#
GLVWULEXpV#DX[#PHPEUHV#GH#OD#KDXWH#GLUHFWLRQ#DX[#ILQV#G·H[DPHQ#HW#
GH#FRPPHQWDLUH1

/D#OLVWH#FKURQRORJLTXH#GHV#
FRPSWHV#GpELWHXUV#HVW#LQH[DFWH

11.26 /D#OLVWH#FKURQRORJLTXH#GHV#FRPSWHV#GpELWHXUV#Q·HVW#SDV#j#MRXU#HQ#
FH#TXL#FRQFHUQH#OHV#PRGLILFDWLRQV#DSSRUWpHV#DX[#HQWHQWHV1#3DU#H[HPSOH/#
XQH#HQWUHSULVH#D\DQW#XQ#VROGH#LPSD\p#LQVFULWH#VXU#OD#OLVWH#GHV#FRPSWHV#
GpELWHXUV#D#FRQFOX#XQH#QRXYHOOH#HQWHQWH1#/H#V\VWqPH#GHV#FRPSWHV#
GpELWHXUV#Q·D#SDV#pWp#PLV#j#MRXU/#FH#TXL#D#GRQQp#OLHX#j#XQ#PRQWDQW#LQH[DFW#
DX#FRPSWH#GpELWHXU#SHQGDQW#SOXVLHXUV#PRLV1
268 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&KDSLWUH#44 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
11.27 'H#SOXV/#OD#OLVWH#DIILFKDLW#GHV#LQWpUrWV#FDSLWDOLVpV#j#WLWUH#
G·DUULpUpV/#FH#TXL#HVW#LQFRUUHFW1#&HV#LQWpUrWV#VRQW#GXV#XQLTXHPHQW#j#
O·pFKpDQFH#GX#SUrW1

5HFRPPDQGDWLRQ 11.28 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#YHLOOH#j#
O·pODERUDWLRQ#GH#SURFpGXUHV#YLVDQW#j#IRXUQLU#GH#O·LQIRUPDWLRQ#HQ#
WHPSV#RSS[RUWXQ#DILQ#TXH#OHV#GRVVLHUV#GHV#FOLHQWV#SXLVVHQW#rWUH#PLV#j#
MRXU1#&HWWH#GpPDUFKH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OH#UDSSRUW#
FKURQRORJLTXH#GHV#FRPSWHV#GpELWHXUV#HVW#H[DFW1

&RPSWHV#GpELWHXUV#HQ#
VRXIIUDQFH

11.29 1RXV#DYRQV#QRWp#GHV#FDV#R�#OHV#FOLHQWV#DYDLHQW#XQ#VROGH#GH#
FRPSWH#GpELWHXU#LPSD\p#GHSXLV#SOXV#GH#453 MRXUV1#&HUWDLQV#GH#FHV#
FRPSWHV#UHSUpVHQWHQW#GHV#IUDLV#GH#JHVWLRQ#SRXU#GHV#JDUDQWLHV1#8QH#IRLV#
TX·XQH#JDUDQWLH#HVW#FRQVHQWLH/#O·HQWUHSULVH#Q·HVW#SDV#PRWLYpH#j#SD\HU#OHV#
IUDLV#GH#JHVWLRQ#FRXUDQWV#RX#SDVVpV1#'H#QRXYHOOHV#JDUDQWLHV#VRQW#
FRQVHQWLHV#VDQV#TXH#OHV#IUDLV#GH#JHVWLRQ#GpMj#DFFXPXOpV#VRLHQW#SD\pV1#/D#
GLUHFWLYH#JRXYHUQHPHQWDOH#SUpFLVH#TXH#OHV#DUULpUpV#GRLYHQW#rWUH#
UHPERXUVpV#DYDQW#TXH#GHV#IRQGV#SXLVVHQW#rWUH#DYDQFpV1#/H#UHFRXYUHPHQW#
GHV#IUDLV#GH#JHVWLRQ#DX#PRPHQW#GH#FRQVHQWLU#OD#JDUDQWLH#FRQWULEXHUDLW#j#
DWWpQXHU#OH#SUREOqPH1

5HFRPPDQGDWLRQ 11.30 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#UHFRXYUHPHQW#GHV#IUDLV#HW#OH#
VXLYL#GHV#VROGHV#LPSD\pV#VRLHQW#HIIHFWXpV#HQ#SULRULWp1#'DQV#FKDTXH#
FDV/#RQ#GHYUDLW#GpFLGHU#VL#OHV#IRQGV#HQ#VRXIIUDQFH#GHYUDLHQW#rWUH#
SHUoXV#DYDQW#G·DFFRUGHU#RX#GH#SURORQJHU#GHV#VWLPXODQWV#
pFRQRPLTXHV1

/D#GRFXPHQWDWLRQ#YHUVpH#DX[#
GRVVLHUV#D#EHVRLQ#
G·DPpOLRUDWLRQV

11.31 /HV#GRVVLHUV#GHV#FOLHQWV#QH#VRQW#SDV#WRXMRXUV#FRPSOHWV1#8Q#
GRVVLHU#PRQWUDLW#QRWDPPHQW#TXH#OH#FOLHQW#YHUVDLW#GHV#SDLHPHQWV#TXL#
GLIIpUDLHQW#GHV##PRGDOLWpV#GH#O·HQWHQWH1#7RXWHIRLV/#ULHQ#Q·LQGLTXDLW#TX·XQH#
QRXYHOOH#HQWHQWH#DYDLW#pWp#FRQFOXH1#&HUWDLQV#GRVVLHUV#QH#FRQWLHQQHQW#
DXFXQ#UHQVHLJQHPHQW#j#MRXU#PRQWUDQW#TXH#GHV#FRQWDFWV#RQW#HX#OLHX#
UpFHPPHQW1#

5HFRPPDQGDWLRQ 11.32 1RXV#DYRQV#UHFRPPDQGp#TXH#WRXV#OHV#GRVVLHUV#VRLHQW#
UpJXOLqUHPHQW#PLV#j#MRXU#HW#TXH#O·pWDW#GHV#FOLHQWV#VRLW#UHYX/#PrPH#VL#
DXFXQH#PHVXUH#Q·D#pWp#SULVH1#7RXV#OHV#GRVVLHUV#GHYUDLHQW#FRQWHQLU#GHV#
HQWHQWHV#j#MRXU1

/D#UDGLDWLRQ#GHV#YLHX[#FRPSWHV#
GpELWHXUV#SUHQG#WURS#GH#WHPSV

11.33 &HUWDLQV#FRPSWHV#GpELWHXUV#UHPRQWHQW#j#SOXVLHXUV#DQQpHV#HW#
GRLYHQW#IDLUH#O·REMHW#G·XQH#HQTXrWH#SRXU#GpWHUPLQHU#V·LO#HVW#QpFHVVDLUH#GH#
OHV#UDGLHU1#/HV#FUpDQFHV#LUUpFRXYUDEOHV#GHYUDLHQW#rWUH#UDGLpHV1#

5HFRPPDQGDWLRQ 11.34 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#YLHX[#FRPSWHV#GpELWHXUV#
GRQW#OHV#VROGHV#VRQW#MXJpV#LUUpFRXYUDEOHV#VRLHQW#SURPSWHPHQW#UDGLpV1

5pSRQVH#GX#PLQLVWqUH 11.35 /H#PLQLVWqUH#D#IRXUQL#OD#UpSRQVH#TXL#VXLW#j#QRV#REVHUYDWLRQV#HW#
UHFRPPDQGDWLRQV =
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#44
$YDQW#YRWUH#H[DPHQ/#QRXV#DYLRQV#UHSpUp#GHV#IDLEOHVVHV#GDQV#
OH#UDSSRUW/#OD#VXUYHLOODQFH#HW#OH#UHFRXYUHPHQW#GHV#FRPSWHV#
GpELWHXUV#GX#PLQLVWqUH#HW#QRXV#DYLRQV#HQWDPp#GHV#DFWLYLWpV#SRXU#
\#UHPpGLHU1#$SUqV#DYRLU#WHUPLQp#O·pYDOXDWLRQ#GX#ORJLFLHO#
1RUWULGJH#/RDQ/#QRXV#DYRQV#HQWUHSULV#VD#PLVH#HQ#±XYUH#HW#

pWDEOL#OH#4HU#VHSWHPEUH#5335#FRPPH#GDWH#FLEOH#GH#PLVH#HQ#
VHUYLFH1#1RXV#FUR\RQV#TXH#FHWWH#QRXYHOOH#DSSOLFDWLRQ#
V·DYpUHUD#XQ#RXWLO#XWLOH#HW#QRXV#GRQQHUD#DFFqV#j#GH#
O·LQIRUPDWLRQ#TXL#QRXV#SHUPHWWUD#GH#PLHX[#VXUYHLOOHU#QRV#
FRPSWHV#GpELWHXUV1

/·DSSOLFDWLRQ#1RUWULGJH#/RDQ#DPpOLRUHUD#VHQVLEOHPHQW#OHV#
UDSSRUWV#UHPLV#j#OD#KDXWH#GLUHFWLRQ1#­#O·KHXUH#DFWXHOOH/#OD#
GLUHFWLRQ#UHoRLW#XQH#OLVWH#FKURQRORJLTXH#WULPHVWULHOOH#GH#WRXV#
OHV#FRPSWHV#GpELWHXUV1#&HV#UDSSRUWV#VHURQW#IRXUQLV#FKDTXH#
PRLV/#HQ#SOXV#G·XQ#UDSSRUW#VXU#OHV#FRPSWHV#HQ#VRXIIUDQFH#SDU#
DJHQW#GH#SUrWV1#/·LQIRUPDWLRQ#VHUD#SUpVHQWpH#VRXV#XQH#IRUPH#
SOXV#PDQLDEOH#HW#SOXV#UDSLGHPHQW/#IDLVDQW#HQ#VRUWH#TXH#OHV#
SUREOqPHV#VRQW#WUDLWpV/#GHV#PHVXUHV#FRUUHFWULFHV#VRQW#SULVHV#
HW#O·H[DFWLWXGH#GH#O·LQIRUPDWLRQ#HVW#DVVXUpH1#/HV#DJHQWV#VHURQW#
WHQXV#G·H[DPLQHU#OHXUV#FRPSWHV#FKDTXH#PRLV#HW#GH#IDLUH#
UDSSRUW#VXU#O·pWDW#GH#FKDFXQ#HW#VXU#OHV#PHVXUHV#SULVHV1

8QH#GLUHFWLYH#VXU#OH#UHFRXYUHPHQW/#TXL#HVW#HQ#YRLH#
G·pODERUDWLRQ/#IRXUQLUD#GHV#OLJQHV#GLUHFWULFHV#VXU#OD#
VXUYHLOODQFH#HW#OH#UHFRXYUHPHQW#GHV#FRPSWHV#GpELWHXUV#HQ#
VRXIIUDQFH1#­#O·KHXUH#DFWXHOOH/#GHV#IDFWXUHV#SRUWDQW#OHV#
PRQWDQWV#GXV#j#OD#SURYLQFH#VRQW#HQYR\pHV#FKDTXH#PRLV/#HW#GHV#
UDSSHOV#VRQW#HQYR\pV#UpJXOLqUHPHQW#SRXU#OHV#FRPSWHV#HQ#
VRXIIUDQFH1#1RXV#VRPPHV#HQ#WUDLQ#GH#PHWWUH#DX#SRLQW#XQH#
GLUHFWLYH#TXL#pWDEOLUD#XQ#SURFHVVXV#ULJRXUHX[#SRXU#OH#VXLYL#GHV#
FRPSWHV#HQ#VRXIIUDQFH#GHSXLV#93#MRXUV/#GHSXLV#<3#MRXUV#HW#
GHSXLV#SOXV#GH#453#MRXUV1#/D#GLUHFWLYH#DVVXUHUD#XQH#
FRPPXQLFDWLRQ#SOXV#HIILFDFH#DYHF#OD#KDXWH#GLUHFWLRQ#HW#DYHF#
OHV#FOLHQWV/#HOOH#REOLJHUD#OH#SHUVRQQHO#j#SUHQGUH#GHV#PHVXUHV#
DX#VXMHW#GHV#FRPSWHV#HQ#UHWDUG#HW#HOOH#SUpYRLUD#OD#UDGLDWLRQ#SOXV#
UDSLGH#GHV#FRPSWHV#GpELWHXUV#GRQW#OH#VROGH#HVW#MXJp#
LUUpFRXYUDEOH1#1RXV#DYRQV#O·LQWHQWLRQ#GH#SUpVHQWHU#OD#GLUHFWLYH#
SURSRVpH#DX#&RQVHLO#GH#JHVWLRQ#DYDQW#OH#64#GpFHPEUH#53351

(Q#YXH#GH#OD#PLVH#HQ#±XYUH#GH#O·DSSOLFDWLRQ#1RUWULGJH#/RDQ/#
XQ#H[DPHQ#JpQpUDO#GHV#FRPSWHV#GH#SUrWV#HQ#VRXIIUDQFH#D#pWp#
UpDOLVp1#/HV#FRPSWHV#IRQW#O·REMHW#G·XQH#HQTXrWH/#HW#XQH#OLVWH#GH#
FUpDQFHV#j#UDGLHU#HVW#HQ#WUDLQ#G·rWUH#GUHVVpH1

/H#PLQLVWqUH#D#LQWHQVLILp#O·DFFHQW#PLV#VXU#OD#VXUYHLOODQFH#GHV#
FRPSWHV#GH#SUrWV1#1RXV#LQVLVWRQV#VXU#OD#UpDOLVDWLRQ#G·XQ#
H[DPHQ#DQQXHO#GH#WRXV#OHV#FRPSWHV#GH#SUrWV#SDU#OHV#DJHQWV#GH#
SUrWV#SRXU#YpULILHU#VL#OHV#PRGDOLWpV#GHV#HQWHQWHV#GH#SUrWV#VRQW#
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&KDSLWUH#44 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
UHVSHFWpHV#HW#VL#OH#FOLHQW#IRXUQLW#OD#GRFXPHQWDWLRQ#H[LJpH1#/D#
VXUYHLOODQFH#HVW#XQH#UHVSRQVDELOLWp#SULQFLSDOH#GHV#DJHQWV#GH#
SUrWV>#FHWWH#UHVSRQVDELOLWp#HVW#FRPSULVH#GDQV#OH#SODQ#GH#WUDYDLO#
GH#FKDTXH#DJHQW/#SODQ#VXU#OHTXHO#VH#IRQGH#O·pYDOXDWLRQ#GH#OHXU#
UHQGHPHQW1#>7UDGXFWLRQ1@

0LQLVWqUH#GHV#)LQDQFHV 11.36 ­#FH#PLQLVWqUH/#QRXV#DYRQV#FRQFHQWUp#QRV#HIIRUWV#VXU#OHV#FRPSWHV#
GpELWHXUV#G·LPS{W#IRQFLHU/#TXL#V·pOHYDLHQW#j#8:</8#PLOOLRQV#GH#GROODUV#DX#
64#PDUV#53351#'H#FH#PRQWDQW/#435#PLOOLRQV#UHSUpVHQWDLHQW#GHV#DUULpUpV#
UHPRQWDQW#j#5334#RX#DYDQW>#OH#UHVWH/#VRLW#7::/8#PLOOLRQV/#FRPSUHQDLW#OHV#
LPS{WV#j#SHUFHYRLU#DX#4HU#PDUV#53351

/D#VXUYHLOODQFH#HW#OH#
UHFRXYUHPHQW#GHV#FRPSWHV#
GpELWHXUV#SRXUUDLHQW#rWUH#
DPpOLRUpHV

11.37 /H#UHFRXYUHPHQW#GHV#FRPSWHV#GpELWHXUV#G·LPS{W#IRQFLHU#Q·D#SDV#
WRXMRXUV#pWp#OH#SULQFLSDO#FHQWUH#G·LQWpUrW#GHV#DFWLYLWpV#GH#UHFRXYUHPHQW#GX#
PLQLVWqUH1#$X#FRXUV#G·H[HUFLFHV#DQWpULHXUV/#OHV#HIIRUWV#RQW#SRUWp#VXU#
G·DXWUHV#FRPSWHV#GpELWHXUV/#GRQW#OHV#FRPSWHV#GH#WD[H#GH#YHQWH1#/D#
VLWXDWLRQ#D#FKDQJp/#HW#OH#PLQLVWqUH#D#GHX[#IRLV#SOXV#G·HPSOR\pV#TXL#VH#
FRQVDFUHQW#DX#UHFRXYUHPHQW#GHV#FRPSWHV#GpELWHXUV#G·LPS{W#IRQFLHU#TX·LO#
\#D#GHX[#DQV1#&H#SHUVRQQHO#DGGLWLRQQHO#GHYUDLW#FRQWULEXHU#j#OD#UpGXFWLRQ#
GX#QRPEUH#GH#FRPSWHV#HQ#VRXIIUDQFH1

11.38 /HV#FRPSWHV#GpELWHXUV#G·LPS{W#IRQFLHU#QH#VRQW#SDV#WRXMRXUV#
SHUoXV#HQ#WHPSV#RSSRUWXQ/#FRPPH#OH#PRQWUH#OH#QRPEUH#pOHYp#GH#FRPSWHV#
+6< 333,#TXL#RQW#XQ#DUULpUp#G·XQ#DQ#RX#SOXV1#3DUPL#OHV#6< 333#FRPSWHV/#
48 333#RQW#XQ#DUULpUp#GH#WURLV#DQV#RX#SOXV1#

11.39 'HV#SURFpGXUHV#GH#VXLYL#DGpTXDWHV#VRQW#QpFHVVDLUHV#SRXU#DVVXUHU#
XQ#SDLHPHQW#UDSLGH#GHV#FRPSWHV1#,O#V·DJLW#QRWDPPHQW#G·DVVXUHU#XQ#VXLYL#
GDQV#OHV#FDV#R�#GHV#SDLHPHQWV#PDQTXHQW#RX#V·LO#\#D#GHV#pFDUWV#SDU#UDSSRUW#
j#O·HQWHQWH#FRQFOXH#DYHF#OH#PLQLVWqUH#SRXU#OH#UHPERXUVHPHQW#GHV#LPS{WV#
GXV1

11.40 1RXV#DYRQV#H[DPLQp#57#FRPSWHV#G·LPS{W#IRQFLHU#SRXU#YRLU#FH#
TXH#O·DFWLYLWp#GH#UHFRXYUHPHQW#GRFXPHQWpH#DX#GRVVLHU#PRQWUDLW#DX#VXMHW#
GH#OD#VXUYHLOODQFH#HW#GX#UHFRXYUHPHQW#GHV#FRPSWHV#LPSD\pV1#%RQ#QRPEUH#
GHV#ELHQV#IRQFLHUV#YLVpV#pWDLHQW#FRPSULV#GDQV#GHV#FDWpJRULHV#GH#FRPSWHV#
+RUJDQLVDWLRQV#j#EXW#QRQ#OXFUDWLI#HW#SDUFV,#TXL#VRQW#j#O·pWXGH#SDU#OH#
PLQLVWqUH1#&·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#DXFXQ#FRQWDFW#UpFHQW#Q·D#HX#OLHX1#
'·DXWUHV#Q·DYDLHQW#ULHQ#DX#GRVVLHU#FRQFHUQDQW#GH#UpFHQWV#FRQWDFWV#SRXU#
GLIIpUHQWHV#UDLVRQV1#

11.41 'DQV#XQ#FDV/#OH#FRQWULEXDEOH#GHYDLW#GH#O·LPS{W#IRQFLHU/#GH#OD#WD[H#
VXU#OH#FDUEXUDQW#HW#GH#OD#WD[H#GH#YHQWH1#/·HQWHQWH#FRQFOXH#SUpYR\DLW#TXH#
GHV#SDLHPHQWV#PHQVXHOV#VHUDLHQW#YHUVpV/#O·LPS{W#IRQFLHU#VHUDLW#SD\p#j#
WHPSV#HW#XQ#PRQWDQW#IRUIDLWDLUH#VHUDLW#YHUVp#SRXU#FRXYULU#O·DUULpUp#j#OD#ILQ#
GH#O·HQWHQWH#HQ#RFWREUH#53341#2U/#OH#FRQWULEXDEOH#Q·D#SDV#SD\p#O·LPS{W#
IRQFLHU#j#WHPSV#QL#YHUVp#GH#SDLHPHQW#IRUIDLWDLUH1#(Q#MXLQ#5335/#ULHQ#DX#
GRVVLHU#Q·LQGLTXDLW#TXH#G·DXWUHV#PHVXUHV#DYDLHQW#pWp#SULVHV#SRXU#
UHFRXYUHU#OD#FUpDQFH#QL#TX·XQH#QRXYHOOH#HQWHQWH#DYDLW#pWp#FRQFOXH#DX#
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#44
VXMHW#GHV#VRPPHV#LPSD\pHV1#/D#GLUHFWLYH#GX#PLQLVWqUH#VXU#OH#
UHFRXYUHPHQW#GHV#FRPSWHV#GpELWHXUV#SUpFLVH#TXH/#VL#XQ#FRQWULEXDEOH#QH#
IDLW#SDV#OHV#SDLHPHQWV#SUpYXV#GDQV#O·HQWHQWH#HW#TXH#O·DJHQW#GH#
UHFRXYUHPHQW#QH#UpXVVLW#SDV#j#REWHQLU#OHV#SDLHPHQWV#UHTXLV/#OH#FRPSWH#
GRLW#rWUH#HQYR\p#DX#SHUVRQQHO#GX#PLQLVWqUH#SRXU#TX·LO#HQWDPH#GHV#
PHVXUHV#HQ#YXH#GH#OD#YHQWH#SRXU#QRQ0SDLHPHQW#G·LPS{W/#FH#TXL#Q·D#SDV#
pWp#IDLW#GDQV#FH#FDV1

5HFRPPDQGDWLRQ 11.42 /H#PLQLVWqUH#GHYUDLW#PHWWUH#HQ#±XYUH#GHV#SURFpGXUHV#GH#VXLYL#
DGpTXDWHV#SRXU#YHLOOHU#j#FH#TXH#OHV#VRPPHV#GXHV#VRLHQW#UHPERXUVpHV#
j#WHPSV#HW#FRQIRUPpPHQW#DX[#PRGDOLWpV#GH#O·HQWHQWH1

5pSRQVH#GX#PLQLVWqUH 11.43 /H#PLQLVWqUH#D#UHFRQQX#OD#QpFHVVLWp#G·DXWRPDWLVHU#OD#VXUYHLOODQFH#
GHV#DUUDQJHPHQWV#GH#SDLHPHQW#SRXU#V·DVVXUHU#TXH#OHV#DUUDQJHPHQWV#VRQW#
UHVSHFWpV1#&RPPH#LO#D#pWp#VLJQDOp#GXUDQW#OD#YpULILFDWLRQ/#OH#PLQLVWqUH#
DYDLW#UpDOLVp#GHV#SURJUqV#LPSRUWDQWV#GDQV#O·DPpOLRUDWLRQ#GH#VRQ#V\VWqPH#
GH#VXLYL#GHV#DUUDQJHPHQWV#GH#SDLHPHQW1#/HV#FKDQJHPHQWV#UHTXLV#DX#
V\VWqPH#RQW#pWp#DSSRUWpV#HW#PLV#j#O·HVVDL1#1RXV#VRPPHV#PDLQWHQDQW#HQ#
WUDLQ#GH#FRQYHUWLU#OHV#DUUDQJHPHQWV#DFWXHOV#GH#IDoRQ#j#FH#TX·LOV#
UpSRQGHQW#DX[#QRUPHV#GX#V\VWqPH#DPpOLRUp#HW/#XQH#IRLV#OD#FRQYHUVLRQ#
DFKHYpH/#WRXV#OHV#DUUDQJHPHQWV#UHODWLIV#DX[#LPS{WV#IRQFLHUV#VHURQW#
VXUYHLOOpV#VXU#XQH#EDVH#PHQVXHOOH1#/HV#SDLHPHQWV#DWWHQGXV#VHURQW#
DXWRPDWLTXHPHQW#DSSDULpV#j#XQ#GRVVLHU#GHV#SDLHPHQWV#UHoXV/#HW#GHV#
UDSSRUWV#G·DQRPDOLHV#VHURQW#SURGXLWV#HW#H[DPLQpV#SDU#OH#SHUVRQQHO#
DSSURSULp1#1RXV#SUpYR\RQV#TXH#FHWWH#VXUYHLOODQFH#DXWRPDWLVpH#VHUD#
SOHLQHPHQW#RSpUDWLRQQHOOH#DYDQW#OD#ILQ#GH#O·DQQpH1#>7UDGXFWLRQ1@

&KRL[#GX#PRPHQW#SRXU#
FRPPXQLTXHU#DYHF#OHV#FOLHQWV

11.44 ,O#SHXW#rWUH#MXVWLILp#GH#FRPPXQLTXHU#SOXV#UDSLGHPHQW#DYHF#
FHUWDLQV#FOLHQWV#D\DQW#GHV#DUULpUpV#TX·DYHF#G·DXWUHV1#,O#SHXW#V·DJLU#SDU#
H[HPSOH#G·XQH#HQWUHSULVH#D\DQW#GHV#ELHQV#IRQFLHUV#QRQ#UpVLGHQWLHOV#RX#
FRPPHUFLDX[#TXL#SRXUUDLW#IDLUH#IDLOOLWH1#,O#YDXW#SHXW0rWUH#OD#SHLQH#
G·H[DPLQHU#OHV#FRPSWHV#SOXV#ULVTXpV#HW#G·LQWHQVLILHU#OHV#DFWLYLWpV#GH#
UHFRXYUHPHQW#SOXV#W{W1#

5HFRPPDQGDWLRQ 11.45 /H#PLQLVWqUH#GHYUDLW#UHYRLU#VHV#GLUHFWLYHV#FRQFHUQDQW#OH#
PRPHQW#GH#FRPPXQLTXHU#DYHF#OHV#FOLHQWV1#,O#SHXW#rWUH#DSSURSULp#GH#
FRPPXQLTXHU#DYHF#FHUWDLQV#FOLHQWV#SOXV#UDSLGHPHQW#TX·DYHF#
G·DXWUHV1#

5pSRQVH#GX#PLQLVWqUH 11.46 /H#PLQLVWqUH#HVW#HQ#WUDLQ#GH#PHWWUH#j#MRXU#VHV#SURFpGXUHV#GH#
UHFRXYUHPHQW#HQ#LQVLVWDQW#GDYDQWDJH#VXU#O·kJH/#OD#YDOHXU#SpFXQLDLUH#HW#OH#
VROGH#G�#HQ#UDSSRUW#DYHF#OD#YDOHXU#LPSRVDEOH1#'H#SOXV/#OH#PLQLVWqUH#D#
HQJDJp#UpFHPPHQW#XQ#TXDWULqPH#DJHQW#GH#UHFRXYUHPHQW#GRQW#OD#
SULQFLSDOH#IRQFWLRQ#HVW#GH#V·RFFXSHU#GHV#FRPSWHV#GpELWHXUV#
G·RUJDQLVDWLRQV#j#EXW#QRQ#OXFUDWLI#HW#GHV#FRPSWHV#GRQW#OD#YDOHXU#
SpFXQLDLUH#HVW#pOHYpH1#>7UDGXFWLRQ1@
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&KDSLWUH#44 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
/D#GRFXPHQWDWLRQ#YHUVpH#DX#
GRVVLHU#D#EHVRLQ#
G·DPpOLRUDWLRQV

11.47 /HV#GRVVLHUV#G·LPS{W#IRQFLHU#RQW#XQH#GRFXPHQWDWLRQ#LQVXIILVDQWH1#
5LHQ#Q·LQGLTXH#GDQV#OHV#GRVVLHUV#SRXUTXRL#FHUWDLQV#ELHQV#IRQFLHUV#IRQW#
O·REMHW#G·XQH#YHQWH#SRXU#QRQ0SDLHPHQW#G·LPS{W#HW#G·DXWUHV/#QRQ1#'H#SOXV/#
DXFXQH#LQIRUPDWLRQ#DX#GRVVLHU#QH#IRXUQLW#OHV#UDLVRQV#SRXU#OHVTXHOOHV#OHV#
GpFLVLRQV#RQW#pWp#SULVHV1#3DU#H[HPSOH/#GDQV#XQ#FDV#TXH#QRXV#DYRQV#
H[DPLQp/#OD#SUHPLqUH#PHVXUH#FRQVLJQpH#HVW#O·HQYRL#G·XQH#OHWWUH#GH#
UHFRXYUHPHQW#HW#O·REWHQWLRQ#GH#GRQQpHV#HQ#YXH#G·XQH#YHQWH#SRXU#QRQ0
SDLHPHQW#G·LPS{W1#&RPPH#LO#V·DJLW#G·XQH#GHV#GHUQLqUHV#PHVXUHV#SULVHV#
GDQV#OH#SURFHVVXV#GH#UHFRXYUHPHQW/#QRXV#QRXV#DWWHQGLRQV#j#YRLU#G·DXWUHV#
LQIRUPDWLRQV#DX#GRVVLHU#DX#VXMHW#GH#FRQWDFWV#DQWpULHXUV1

11.48 3DU#DLOOHXUV/#ULHQ#GDQV#OHV#GRVVLHUV#GH#WD[H#j#OD#FRQVRPPDWLRQ#QH#
PRQWUH#TXH#OHV#SURFpGXUHV#GH#UHFRXYUHPHQW#VRQW#DSSOLTXpHV#GH#PDQLqUH#
pTXLWDEOH#HW#XQLIRUPH1#2Q#QH#VDLW#SDV#FRPPHQW#OHV#GpFLVLRQV#RQW#pWp#
SULVHV#DX#VXMHW#GHV#PRQWDQWV#IDLVDQW#O·REMHW#G·XQH#UHPLVH/#GHV#PRGDOLWpV#
GH#SDLHPHQW#RX#GH#O·DQQXODWLRQ#GHV#LQWpUrWV#HW#GHV#SpQDOLWpV1#6L#XQ#FOLHQW#D#
FRQFOX#XQH#HQWHQWH#SRXU#XQH#UHPLVH#RX#XQH#UpGXFWLRQ#GHV#VRPPHV#GXHV/#
OH#GRVVLHU#GHYUDLW#rWUH#PLV#j#MRXU#HW#FRQWHQLU#GH#O·LQIRUPDWLRQ#TXL#MXVWLILH#
O·HQWHQWH#RX#OD#UHPLVH1

#5HFRPPDQGDWLRQV 11.49 7RXV#OHV#GRVVLHUV#GHYUDLHQW#rWUH#PLV#j#MRXU#DX#IXU#HW#j#PHVXUH#
GH#OHXU#H[DPHQ1#/HV#GRVVLHUV#GHYUDLHQW#FRQWHQLU#WRXWHV#OHV#HQWHQWHV#GH#
PrPH#TXH#GHV#GRFXPHQWV#TXL#MXVWLILHQW#OHV#HQWHQWHV1

11.50 /D#MXVWLILFDWLRQ#HW#OD#GRFXPHQWDWLRQ#FRQFHUQDQW#OHV#
UpGXFWLRQV#HW#OHV#UHPLVHV#G·LQWpUrWV#HW#GH#SpQDOLWpV#GHYUDLHQW#rWUH#
YHUVpHV#DX#GRVVLHU1

5pSRQVH#GX#PLQLVWqUH 11.51 /H#PLQLVWqUH#FRQYLHQW#TXH#WRXWHV#OHV#HQWHQWHV#FRQFOXHV#GHYUDLHQW#
ILJXUHU#DX#GRVVLHU/#\#FRPSULV#OHV#SLqFHV#MXVWLILFDWLYHV/#HW#rWUHV#PLVHV#j#
MRXU#DSUqV#FKDTXH#H[DPHQ/#FDU#F·HVW#HIIHFWLYHPHQW#QRWUH#SROLWLTXH1#1RXV#
DGPHWWRQV#TXH#GHV#DPpOLRUDWLRQV#VRQW#SRVVLEOHV#FRQFHUQDQW#O·LQIRUPDWLRQ#
YHUVpH#DX#GRVVLHU#SRXU#H[SOLTXHU#OHV#GpFLVLRQV#TXL#FRPSRUWHQW#OD#UHPLVH#
GHV#SpQDOLWpV#HW#GHV#LQWpUrWV1#(Q#FRQVpTXHQFH/#QRXV#VRPPHV#G·DFFRUG#
DYHF#OD#UHFRPPDQGDWLRQ1#>7UDGXFWLRQ1@

/D#UDGLDWLRQ#GHV#YLHX[#FRPSWHV#
GpELWHXUV#SUHQG#WURS#GH#WHPSV

11.52 /HV#FRPSWHV#GpELWHXUV#GRQW#OH#VROGH#HVW#LUUpFRXYUDEOH#GHYUDLHQW#
rWUH#UDGLpV1#1RXV#DYRQV#WURXYp#GDQV#OHV#OLYUHV#SOXVLHXUV#FUpDQFHV#TXL#
VHPEOHQW#LUUpFRXYUDEOHV1

5HFRPPDQGDWLRQ 11.53 /HV#FRPSWHV#GpELWHXUV#GRQW#OH#VROGH#HVW#MXJp#LUUpFRXYUDEOH#
GHYUDLHQW#rWUH#UDGLpV

5pSRQVH#GX#PLQLVWqUH 11.54 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ/#HW#GHV#
PHVXUHV#RQW#GpMj#pWp#SULVHV#SRXU#PHWWUH#ILQ#DX[#UHPLVHV#HW#DX[#UDGLDWLRQV#
HQ#LQVWDQFH1#/H#PLQLVWqUH#SUpVHQWHUD#SOXV#UDSLGHPHQW#OHV#IXWXUHV#
GHPDQGHV#G·DSSUREDWLRQ#GH#UDGLDWLRQ1#>7UDGXFWLRQ1@
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#44
&RPSWHV#GpELWHXUV#HQ#GpIDXW#
G·RUJDQLVDWLRQV#j#EXW#QRQ#
OXFUDWLI#

11.55 /HV#GLUHFWLYHV#GX#PLQLVWqUH#VXU#OH#UHFRXYUHPHQW#QH#VRQW#SDV#
VXLYLHV#HQ#FH#TXL#FRQFHUQH#OHV#FRPSWHV#G·RUJDQLVDWLRQV#j#EXW#QRQ#OXFUDWLI1#
/D#GLUHFWLYH#VXU#OH#UHFRXYUHPHQW#SUpFLVH#TXH/#VL#XQ#DUUDQJHPHQW#GH#
SDLHPHQW#VDWLVIDLVDQW#QH#SHXW#rWUH#FRQFOX/#OH#FRPSWH#GRLW#rWUH#WUDQVIpUp#j#
OD#VHFWLRQ#TXL#V·RFFXSH#GHV#YHQWHV#SRXU#QRQ0SDLHPHQW#G·LPS{W1

11.56 (Q#4<<:/#XQH#GpFLVLRQ#GX#&RQVHLO#GH#JHVWLRQ#D#SHUPLV#DX[#
RUJDQLVDWLRQV#j#EXW#QRQ#OXFUDWLI#GH#UHPERXUVHU#O·LPS{W#IRQFLHU#HQ#
VRXIIUDQFH#VDQV#DYRLU#j#SD\HU#OHV#LQWpUrWV#FRQQH[HV1#&HWWH#GpFLVLRQ#YLVDLW#
WRXV#OHV#DUULpUpV#DFFXPXOpV#DYDQW#O·DQQpH#ILVFDOH#4<<;1#/D#GpFLVLRQ#
SHUPHWWDLW#DXVVL#DX#PLQLVWqUH#GHV#)LQDQFHV#GH#FRQFOXUH#GHV#DUUDQJHPHQWV#
UDLVRQQDEOHV#GH#UHPERXUVHPHQW#j#ORQJ#WHUPH#DYHF#OHV#RUJDQLVDWLRQV#j#EXW#
QRQ#OXFUDWLI1#'H#SOXV/#OD#ORL#D#pWp#PRGLILpH/#HW#OHV#WDX[#SD\pV#SDU#OHV#
RUJDQLVDWLRQV#j#EXW#QRQ#OXFUDWLI#RQW#pWp#DEDLVVpV#j#SDUWLU#GH#4<<;1#1RXV#
DYRQV#pWp#VDWLVIDLWV#GH#YRLU#OH#&RQVHLO#GH#JHVWLRQ#SUHQGUH#XQH#WHOOH#
LQLWLDWLYH#SRXU#WHQWHU#GH#UpJOHU#OD#VLWXDWLRQ1#&HSHQGDQW/#QRXV#DYRQV#
FRQVWDWp#TX·XQ#FHUWDLQ#QRPEUH#G·RUJDQLVDWLRQV#j#EXW#QRQ#OXFUDWLI#Q·RQW#
SDV#SURILWp#GH#FHWWH#RFFDVLRQ1

11.57 /HV#RUJDQLVDWLRQV#j#EXW#QRQ#OXFUDWLI#UHSUpVHQWHQW#HQYLURQ#
6<#PLOOLRQV#GH#GROODUV#RX#6; (#GX#WRWDO#GHV#FRPSWHV#GpELWHXUV#G·LPS{W#
IRQFLHU1#'H#FH#PRQWDQW/#9/9#PLOOLRQV#UHSUpVHQWHQW#OH#SUpOqYHPHQW#
G·LPS{W/#HW#65/7#PLOOLRQV/#OHV#SpQDOLWpV#DFFXPXOpHV1#6XU#OHV#65/7#
PLOOLRQV#HQ#SpQDOLWpV#DFFXPXOpHV/#OD#VRPPH#GH#65/6#PLOOLRQV#SHXW/#VXU#
DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ/#rWUH#DQQXOpH#VXU#SDLHPHQW#GH#O·LPS{W#
FRQQH[H1#%LHQ#TXH#GH#QRPEUHXVHV#RUJDQLVDWLRQV#j#EXW#QRQ#OXFUDWLI#DLHQW#
IDLW#GHV#YHUVHPHQWV#UpJXOLHUV/#FH#Q·HVW#SDV#OH#FDV#SRXU#G·DXWUHV/#TXL#
HVSqUHQW#RX#YHXOHQW#XQ#WUDLWHPHQW#SDUWLFXOLHU1#$XFXQ#FRQWDFW#Q·D#HX#OLHX#
GHSXLV#GHV#DQQpHV#DYHF#FHUWDLQHV#RUJDQLVDWLRQV#j#EXW#QRQ#OXFUDWLI1#/H#
PLQLVWqUH#GHV#)LQDQFHV#VH#SHQFKH#HQFRUH#XQH#IRLV#VXU#OD#VLWXDWLRQ1

5HFRPPDQGDWLRQ 11.58 /H#PLQLVWqUH#GHYUDLW#GpFLGHU#G·XQH#PDUFKH#j#VXLYUH#SRXU#
WUDLWHU#FHV#FRQWULEXDEOHV#FRQWUHYHQDQWV1

5pSRQVH#GX#PLQLVWqUH 11.59 /H#PLQLVWqUH#D#O·LQWHQWLRQ#GH#SUpVHQWHU#VRXV#SHX/#DX[#ILQV#GH#
FRQVLGpUDWLRQ#SDU#OH#JRXYHUQHPHQW/#XQH#DXWUH#SURSRVLWLRQ#YLVDQW#j#UpJOHU#
FHV#FRPSWHV1#>7UDGXFWLRQ1@

eWDEOLVVHPHQW#HW#DWWHLQWH#
G·REMHFWLIV#
#

2EMHFWLI#UHODWLI#j#O·LPS{W#IRQFLHU

11.60 /H#PLQLVWqUH#JqUH#OD#SHUFHSWLRQ#G·XQ#QRPEUH#LPSRUWDQW#GH#
FRPSWHV#GpELWHXUV1#(Q#MXLQ#5335/#6< 457#FRPSWHV#GpELWHXUV#DYDLHQW#XQ#
VROGH#HQ#VRXIIUDQFH#GHSXLV#SOXV#GH#45 PRLV1#(Q#LQFOXDQW#OHV#RUJDQLVDWLRQV#
j#EXW#QRQ#OXFUDWLI/#OD#YDOHXU#WRWDOH#GH#FHV#YLHX[#FRPSWHV#GpELWHXUV#
DWWHLJQDLW#;5/8#PLOOLRQV#GH#GROODUV1#/H#QRPEUH#pOHYp#GH#FRPSWHV#HQFRUH#
HQ#VRXIIUDQFH#QRXV#SUpRFFXSH/#HW#QRXV#QRXV#GHPDQGLRQV#FRPPHQW#OD#
SURYLQFH#VH#FRPSDUH#DYHF#G·DXWUHV#DGPLQLVWUDWLRQV#+SURYLQFHV/#
PXQLFLSDOLWpV/#HWF1,#j#FHW#pJDUG1#%LHQ#TXH#QRXV#Q·D\RQV#SDV#QRXV0PrPHV#
pWDEOL#GH#FRPSDUDLVRQV/#QRXV#SHQVRQV#TXH#FH#JHQUH#G·LQIRUPDWLRQ#SHXW#
rWUH#REWHQX#G·DXWUHV#DGPLQLVWUDWLRQV1#'HV#GRQQpHV#FRPSDUDWLYHV#VHUDLHQW#
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&KDSLWUH#44 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
XWLOHV#DX#PLQLVWqUH#SRXU#pYDOXHU#VRQ#SURSUH#UHQGHPHQW#HW#pWDEOLU#GHV#
REMHFWLIV#G·DPpOLRUDWLRQ1

2EMHFWLIV#SRXU#OH#SHUVRQQHO 11.61 /H#SHUVRQQHO#HW#OD#GLUHFWLRQ#GHYUDLHQW#rWUH#WHQXV#UHVSRQVDEOHV#GH#
OD#VXUYHLOODQFH#HW#GH#OD#SHUFHSWLRQ#GH#WRXV#OHV#FRPSWHV#GpELWHXUV1#3RXU#
PLHX[#pYDOXHU#OHXU#UHQGHPHQW/#OH#PLQLVWqUH#GHYUDLW#DYRLU#GHV#REMHFWLIV#HW#
GHV#FLEOHV#GH#UHQGHPHQW#j#O·pJDUG#GHVTXHOV#pYDOXHU#OHXUV#HIIRUWV1#&HV#
REMHFWLIV#HW#FHV#FLEOHV#GHYUDLHQW#IDLUH#SDUWLH#GH#O·pYDOXDWLRQ#DQQXHOOH#GX#
UHQGHPHQW#GX#SHUVRQQHO1

5DSSRUW#DQQXHO 11.62 ­#O·KHXUH#DFWXHOOH/#SHX#G·LQIRUPDWLRQ#HVW#SUpVHQWpH#GDQV#OH#
UDSSRUW#DQQXHO#DX#VXMHW#GHV#FRPSWHV#GpELWHXUV/#GHV#UHFRXYUHPHQWV#HW#GHV#
PHVXUHV#GH#UHQGHPHQW#UHODWLYHV#DX[#UHFRXYUHPHQWV1#/D#SUpVHQWDWLRQ#
G·XQH#LQIRUPDWLRQ#ILQDQFLqUH#SOXV#GpWDLOOpH#GDQV#OH#UDSSRUW#IRXUQLUDLW#GHV#
UHQVHLJQHPHQWV#XWLOHV#VXU#OH#UHQGHPHQW#GX#PLQLVWqUH1#

5HFRPPDQGDWLRQV 11.63 /H#PLQLVWqUH#GHYUDLW#IL[HU/#SRXU#OH#UHFRXYUHPHQW#GHV#FRPSWHV#
GpELWHXUV/#GHV#QLYHDX[#FLEOHV#IRQGpV#VXU#OHV#H[SpULHQFHV#GH#
UHFRXYUHPHQW#OHV#SOXV#HIILFDFHV#G·DXWUHV#DGPLQLVWUDWLRQV#HW#YLVHU#j#
DWWHLQGUH#RX#j#GpSDVVHU#FHV#QLYHDX[1#

11.64 /H#PLQLVWqUH#GHYUDLW#GpWHUPLQHU#GHV#PHVXUHV#GH#UHQGHPHQW#
DSSURSULpHV#SRXU#OH#SHUVRQQHO#HW#IL[HU#GHV#REMHFWLIV#SUpFLV#HW#
PHVXUDEOHV#FRQFHUQDQW#VHV#SURJUDPPHV#GH#UHFRXYUHPHQW#GHV#WD[HV#HW#
LPS{WV#LPSD\pV1#,O#GHYUDLW#DXVVL#VXUYHLOOHU#OH#UHQGHPHQW#SDU#UDSSRUW#
j#FHV#REMHFWLIV1

11.65 /HV#UDSSRUWV#SXEOLFV#GHYUDLHQW#FRPSUHQGUH#GH#O·LQIRUPDWLRQ#
ILQDQFLqUH#HW#GHV#PHVXUHV#GX#UHQGHPHQW#UHODWLYHPHQW#j#OD#IRQFWLRQ#GH#
UHFRXYUHPHQW1#/H#PLQLVWqUH#SRXUUDLW#IRXUQLU/#GDQV#OH#FDGUH#GH#
O·LQIRUPDWLRQ#UHGGLWLRQQHOOH#TX·LO#UHPHW#j#O·$VVHPEOpH#OpJLVODWLYH/#GHV#
FRPSDUDLVRQV#G·XQ#H[HUFLFH#j#O·DXWUH#VXU#OHV#SRLQWV#VXLYDQWV =#

• OH#QRPEUH#HW#OD#YDOHXU#SpFXQLDLUH#GHV#FRPSWHV#GH#WD[HV#HW#
G·LPS{WV#HQ#VRXIIUDQFH#SRXU#O·H[HUFLFH>

• OHV#VRPPHV#UHFRXYUpHV#HW#OHV#VRPPHV#UDGLpHV>
• OD#UDSLGLWp#GHV#DFWLYLWpV#GH#UHFRXYUHPHQW>#
• OHV#FR�WV#GHV#SURJUDPPHV#GH#UHFRXYUHPHQW#GHV#LPS{WV#HW#WD[HV#HQ#

VRXIIUDQFH>
• OH#VROGH#GHV#FRPSWHV#HQ#VRXIIUDQFH#HQ#ILQ#G·H[HUFLFH1

5pSRQVH#GX#PLQLVWqUH 11.66 %LHQ#TXH#OH#1RXYHDX0%UXQVZLFN#VRLW#TXHOTXH#SHX#XQLTXH/#
SXLVTXH#OH#GRPDLQH#GH#O·LPS{W#IRQFLHU#HVW#SDUWDJp#DYHF#OHV#PXQLFLSDOLWpV#
HW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#V·RFFXSH#GH#OD#IRQFWLRQ#GH#SHUFHSWLRQ/#
QRXV#FRQYHQRQV#TXH#GH#O·LQIRUPDWLRQ#VXU#OHV#SUDWLTXHV#GH#UHFRXYUHPHQW#
TXL#UpXVVLVVHQW#DLOOHXUV#QRXV#DLGHUDLW#j#DGPLQLVWUHU#FH#YROHW1#'HV#
UHFKHUFKHV#VHURQW#GRQF#HQWUHSULVHV#SRXU#GpWHUPLQHU#TXHOOHV#
DGPLQLVWUDWLRQV#FRQQDLVVHQW#XQ#WDX[#GH#VXFFqV#pOHYp#GDQV#OHXUV#DFWLYLWpV#
GH#UHFRXYUHPHQW1
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#44
11.67 /H#PLQLVWqUH#HVW#HQ#WUDLQ#GH#IL[HU#GHV#REMHFWLIV#j#FRXUW#HW#j#ORQJ#
WHUPH#YLVDQW#OD#SHUFHSWLRQ#GHV#FRPSWHV#GpELWHXUV1#&HV#PHVXUHV#GX#
UHQGHPHQW#V·DSSOLTXHURQW#DXVVL#DX[#PHPEUHV#GX#SHUVRQQHO#GH#
UHFRXYUHPHQW/#HW#OH#UHQGHPHQW#VHUD#VXLYL#HQ#UDSSRUW#DYHF#FHV#REMHFWLIV1#
'HV#VWUDWpJLHV#RQW#pWp#pODERUpHV#HW#PLVHV#HQ#±XYUH#SRXU#HQ#DUULYHU#j#
PHWWUH#WRXV#OHV#FRPSWHV#j#MRXU1

11.68 /H#PLQLVWqUH#HQYLVDJHUD#GH#IRXUQLU#XQH#LQIRUPDWLRQ#SOXV#GpWDLOOpH#
VXU#OHV#DFWLYLWpV#GH#UHFRXYUHPHQW#GDQV#OHV#UDSSRUWV#DQQXHOV#UHPLV#j#
O·$VVHPEOpH#OpJLVODWLYH1#>7UDGXFWLRQ1@

0LQLVWqUH#GH#OD#-XVWLFH 11.69 /H#WRWDO#GHV#FRPSWHV#GpELWHXUV#DX#PLQLVWqUH#DX#64#PDUV#5335#
H[FpGDLW#53#PLOOLRQV#GH#GROODUV1#'H#FHWWH#VRPPH/#OHV#DPHQGHV#LPSD\pHV#
LPSRVpHV#SDU#OD#FRXU#UHSUpVHQWHQW#SOXV#GH#45#PLOOLRQV/#HW#OHV#WD[HV#VXU#OHV#
SULPHV#G·DVVXUDQFH#UHSUpVHQWHQW#:#PLOOLRQV1

/HV#UDSSRUWV#j#OD#KDXWH#
GLUHFWLRQ#RQW#EHVRLQ#
G·DPpOLRUDWLRQV

11.70 $XFXQ#UDSSRUW#SDUWLFXOLHU#Q·HVW#SURGXLW#SRXU#UHQVHLJQHU#OD#
GLUHFWLRQ#VXU#OHV#FRPSWHV#HQ#VRXIIUDQFH#RX#HQ#GpIDXW1#/H#VHXO#UDSSRUW#
XWLOLVp#HVW#OH#UDSSRUW#GHV#FRPSWHV#GpELWHXUV#FODVVpV#FKURQRORJLTXHPHQW/#
TXL#HVW#LQVXIILVDQW#DX[#ILQV#GH#JHVWLRQ#HW#LQH[DFW#GDQV#FHUWDLQV#FDV1#'HV#
UDSSRUWV#G·DQRPDOLHV#FRQWULEXHUDLHQW#j#DPpOLRUHU#OD#JHVWLRQ#GHV#FRPSWHV#
GpELWHXUV1#&HV#UDSSRUWV#GHYUDLHQW#IRXUQLU#GH#O·LQIRUPDWLRQ#SHUPHWWDQW#GH#
VXUYHLOOHU#O·pWDW#GHV#FRPSWHV#TXL#IRQW#SUREOqPH/#GH#VXVFLWHU#GHV#HIIRUWV#GH#
UHFRXYUHPHQW/#GH#UHSpUHU#OHV#SUREOqPHV#SRWHQWLHOV#HW#GH#IDYRULVHU#OD#
SULVH#GH#PHVXUHV#FRUUHFWULFHV#RSSRUWXQHV1

5HFRPPDQGDWLRQ 11.71 1RXV#DYRQV#UHFRPPDQGp#TX·XQ#PpFDQLVPH#GH#UDSSRUW#GHV#
FRPSWHV#HQ#VRXIIUDQFH#VRLW#PLV#DX#SRLQW1#'HV#UDSSRUWV#VXU#OHV#
FRPSWHV#GpELWHXUV#GHYUDLHQW#rWUH#SURGXLWV#UpJXOLqUHPHQW#HW#
GLVWULEXpV#DX[#PHPEUHV#GH#OD#KDXWH#GLUHFWLRQ#DX[#ILQV#G·H[DPHQ#HW#
GH#FRPPHQWDLUH1

5pSRQVH#GX#PLQLVWqUH 11.72 /H#PLQLVWqUH#PHWWUD#DX#SRLQW#XQ#UDSSRUW#GHV#FRPSWHV#GpELWHXUV#
FODVVpV#FKURQRORJLTXHPHQW#G·LFL#OH#63 VHSWHPEUH#53361#3DU#OD#VXLWH/#OH#
UDSSRUW#GHV#FRPSWHV#GpELWHXUV#FODVVpV#FKURQRORJLTXHPHQW#VHUD#SURGXLW#
FKDTXH#PRLV1#8QH#DQDO\VH#GHV#FRPSWHV#GpELWHXUV#FODVVpV#
FKURQRORJLTXHPHQW#VHUD#UpJXOLqUHPHQW#IRXUQLH#j#OD#KDXWH#GLUHFWLRQ1#
>7UDGXFWLRQ1@

/D#VXUYHLOODQFH#HW#OH#
UHFRXYUHPHQW#GHV#FRPSWHV#
GpELWHXUV#RQW#EHVRLQ#
G·DPpOLRUDWLRQV

11.73 /H#UHFRXYUHPHQW#GHV#FRPSWHV#GpELWHXUV#Q·HVW#SDV#XQH#SULRULWp#DX#
PLQLVWqUH1#$XFXQH#SHUVRQQH#HQ#SDUWLFXOLHU#Q·HVW#FKDUJpH#GH#OD#SHUFHSWLRQ#
GHV#DPHQGHV#LPSRVpHV#SDU#OD#FRXU#QL#Q·D#UHoX#XQH#IRUPDWLRQ#j#FHW#pJDUG1#
/D#SURFpGXUH#DFWXHOOH#HVW#G·REWHQLU#XQ#PDQGDW#ORUVTX·XQH#DPHQGH#HVW#HQ#
VRXIIUDQFH1#&HWWH#SURFpGXUH#QH#VXIILW#SDV#SRXU#OH#UHFRXYUHPHQW#GHV#
FRPSWHV#GpELWHXUV/#FDU#DXFXQH#PHVXUH#Q·HVW#SULVH#WDQW#TXH#OD#SHUVRQQH#QH#
VH#UHWURXYH#SDV#GH#QRXYHDX#GDQV#OH#V\VWqPH#GH#MXVWLFH1

11.74 /H#SHUVRQQHO#HW#OD#GLUHFWLRQ#GHYUDLHQW#rWUH#WHQXV#UHVSRQVDEOHV#GH#
OD#VXUYHLOODQFH#HW#GH#OD#SHUFHSWLRQ#GHV#FRPSWHV#GpELWHXUV1#3RXU#PLHX[#
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&KDSLWUH#44 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
pYDOXHU#OHXU#UHQGHPHQW/#OH#PLQLVWqUH#GHYUDLW#pWDEOLU#GHV#FLEOHV#HW#GHV#
LQGLFDWHXUV#GH#UHQGHPHQW1

11.75 'HV#FRPSWHV#GpELWHXUV#G·XQH#YDOHXU#GH#7/9#PLOOLRQV#GH#GROODUV#
UHPRQWDQW#j#DYDQW#RFWREUH#4<<<#VRQW#HQ#VRXIIUDQFH1#&HUWDLQV#FRPSWHV#
UHPRQWHQW#j#DXVVL#ORLQ#TXH#4<;51#/H#SHUVRQQHO#D#GpFODUp#TXH#
O·LQIRUPDWLRQ#VXU#OHV#FRPSWHV#GpELWHXUV#DQWpULHXUV#j#4<<<#Q·HVW#SHXW0rWUH#
SDV#H[DFWH1#$X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#WURXYp#XQ#FDV#R�#
OD#VRPPH#GH#578 333 '#H[LJLEOH#GHSXLV#4<<:#DYDLW#HQ#IDLW#pWp#UpJOpH1#
$SUqV#DYRLU#SUpVHQWp#FHWWH#FRQVWDWDWLRQ#DX#SHUVRQQHO/#FHOXL0FL#D#IDLW#
HQTXrWH#VXU#69#FRPSWHV#GpELWHXUV#HQ#VRXIIUDQFH#SRXU#GHV#DPHQGHV#
VXSpULHXUHV#j#43 333 '1#/H#SHUVRQQHO#D#GpFRXYHUW#TXH#44#GHV#69#FDV#
DYDLHQW#pWp#UpJOpV/#XQH#SHUVRQQH#pWDLW#GpFpGpH/#HW#XQ#FDV#pWDLW#XQH#HUUHXU1#
/HV#44#FDV#UpJOpV#RQW#DEDLVVp#OH#WRWDO#GHV#FRPSWHV#G·HQYLURQ#933 333 '1#

11.76 eJDOHPHQW#FRPSULV#GDQV#OHV#69#FRPSWHV#pWDLW#OH#FDV#G·XQ#
GpIHQGHXU#TXL/#GHSXLV#RFWREUH#4<<:/#DYDLW#j#VRQ#FRPSWH#GHX[#DPHQGHV#
HQ#VRXIIUDQFH#WRWDOLVDQW#79 753 '#DX#VXMHW#GHVTXHOOHV#DXFXQH#PHVXUH#
Q·DYDLW#pWp#SULVH1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#F·HVW#SDUFH#TXH#OD#
&RXURQQH#HQYLVDJH#G·LQWHQWHU#XQH#SRXUVXLWH#DX#FLYLO1#'HX[#GpIHQGHXUV#
SDUPL#OHV#69#+WRWDO#GH#73 733 ',#Q·DYDLHQW#MDPDLV#HX#GH#PDQGDWV#GH#GpS{W#
SUpSDUpV#SRXU#OHV#DPHQGHV/#HW#OH#PDQGDW#GH#TXDWUH#GpIHQGHXUV#SDUPL#OHV#
69#+WRWDO#GH#7< 748 ',#D#pWp#UHWRXUQp#RX#QRQ#H[pFXWp1

11.77 (Q#533305334/#XQH#VRPPH#G·HQYLURQ#4/6#PLOOLRQ#GH#GROODUV#D#pWp#
LQVFULWH#DX#WLWUH#GHV#UHFHWWHV#SURYHQDQW#GHV#DPHQGHV/#GRQW#;33 333 '#
pWDLHQW#WRXMRXUV#LPSD\pV#j#OD#ILQ#GH#O·H[HUFLFH1#&HOD#VLJQLILH#TXH#OHV#
UHFHWWHV#SHUoXHV#SRXU#O·H[HUFLFH#pWDLHQW#GH#VHXOHPHQW#833 333 '1#

5HFRPPDQGDWLRQV 11.78 1RXV#DYRQV#UHFRPPDQGp#TX·XQ#V\VWqPH#RIILFLHO#GH#
UHFRXYUHPHQW#VRLW#pWDEOL#SRXU#UHFRXYUHU#OHV#DPHQGHV#HQ#VRXIIUDQFH#
LPSRVpHV#SDU#OD#FRXU1

11.79 ­#FRXUW#WHUPH/#OH#PLQLVWqUH#GHYUDLW#PHWWUH#GHV#VWUDWpJLHV#DX#
SRLQW/#FRPSUHQDQW#GHV#REMHFWLIV#SUpFLV/#SRXU#pOLPLQHU#O·DFFXPXODWLRQ#
GH#FRPSWHV#GpELWHXUV1#/D#SULRULWp#GHYUDLW#rWUH#DFFRUGpH#DX#
UHFRXYUHPHQW#GHV#DPHQGHV#LPSRUWDQWHV1

11.80 /HV#GRQQpHV#DQWpULHXUHV#j#4<<<#GHYUDLHQW#rWUH#YpULILpHV#SRXU#
YRLU#VL#HOOHV#FRQWLHQQHQW#GHV#LQIRUPDWLRQV#H[DFWHV#VXU#OHV#
UHFRXYUHPHQWV#HW#VL#OHV#VROGHV#GHV#FRPSWHV#GpELWHXUV#VRQW#FRUUHFWV1

11.81 /H#PLQLVWqUH#GHYUDLW#SUpSDUHU#XQ#SODQ#G·DFWLYLWp#TXL#
GpWHUPLQH#OH#FR�W#SDU#UDSSRUW#j#O·HIILFDFLWp#GHV#GLIIpUHQWHV#PpWKRGHV#
GH#UHFRXYUHPHQW1#&H#SODQ#GHYUDLW#VHUYLU#j#REWHQLU#OHV#UHVVRXUFHV#
QpFHVVDLUHV#SRXU#DVVXUHU#XQ#UHFRXYUHPHQW#UHQWDEOH#GHV#DPHQGHV#
LPSD\pHV1#/H#PLQLVWqUH#SRXUUDLW#YRXORLU#FRQVLGpUHU#OH#UHFRXUV#j#GHV#
RUJDQLVPHV#GX#VHFWHXU#SULYp1
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#44
11.82 /H#PLQLVWqUH#GHYUDLW#XWLOLVHU#GHV#FLEOHV/#GHV#QRUPHV#HW#GHV#
LQGLFDWHXUV#GH#UHQGHPHQW#SRXU#PHVXUHU#OH#UHQGHPHQW#GHV#DFWLYLWpV#GH#
UHFRXYUHPHQW1#&HV#PHVXUHV#GHYUDLHQW#rWUH#XWLOLVpHV#SRXU#pYDOXHU#OH#
VXFFqV#GHV#HIIRUWV#GH#UHFRXYUHPHQW#HW#WHQLU#OH#SHUVRQQHO#HW#OHV#
JHVWLRQQDLUHV#UHVSRQVDEOHV#GH#OHXU#UHQGHPHQW1

5pSRQVH#GX#PLQLVWqUH 11.83 /H#%XUHDX#GX#FRQWU{OHXU#VHUD#FRQVXOWp#SRXU#GLVFXWHU#GH#
O·pWDEOLVVHPHQW#G·XQ#V\VWqPH#GH#UHFRXYUHPHQW#RIILFLHO#HW#UHQWDEOH#SRXU#
OHV#DPHQGHV#HQ#VRXIIUDQFH#LPSRVpHV#SDU#OD#FRXU1#(QWUH0WHPSV/#GHV#HIIRUWV#
FRQFHUWpV#VHURQW#GpSOR\pV#SRXU#UHFRXYUHU#OHV#DPHQGHV#HQ#VRXIIUDQFH#OHV#
SOXV#LPSRUWDQWHV1 /H#PLQLVWqUH#FRQWLQXHUD#j#WHQLU#GHV#DXGLHQFHV#SRXU#
GpIDXW#GH#SDLHPHQW#HW#j#GpOLYUHU#GHV#PDQGDWV#GH#GpS{W1

11.84 8Q#SURMHW#GH#QHWWR\DJH#GHV#GRQQpHV#FRQYHUWLHV#VHUD#PLV#VXU#SLHG#
G·LFL#OH#63#QRYHPEUH#53351#/·REMHFWLI#HVW#G·DYRLU#GHV#VROGHV#FRQYHUWLV#
H[DFWV#G·LFL#OH#64#PDUV#53361

11.85 /H#PLQLVWqUH#GH#OD#-XVWLFH#UHYHUUD#OHV#SUDWLTXHV#GH#UHFRXYUHPHQW#
HW#G·H[pFXWLRQ1#'HV#PpWKRGHV#GH#UHFRXYUHPHQW#UHQWDEOHV/#VRXV#OD#IRUPH#
GH#PpFDQLVPHV#G·H[pFXWLRQ#SDVVLIV/#RQW#pWp#H[DPLQpHV#HW#QpFHVVLWHUDLHQW#
O·DSSUREDWLRQ#G·XQH#GLUHFWLYH#JRXYHUQHPHQWDOH1

11.86 'HV#FLEOHV#HW#GHV#QRUPHV#GH#UHQGHPHQW#IHURQW#SDUWLH#GH#OD#
VWUDWpJLH#PHQWLRQQpH#FL0GHVVXV#UHODWLYHPHQW#DX[#FRPSWHV#GpELWHXUV1#
>7UDGXFWLRQ1@

/HV#UDSSRUWV#SXEOLFV#RQW#EHVRLQ#
G·DPpOLRUDWLRQV

11.87 $XFXQH#LQIRUPDWLRQ#VXU#OHV#FRPSWHV#GpELWHXUV#RX#OHV#PHVXUHV#GX#
UHQGHPHQW#HQ#PDWLqUH#GH#UHFRXYUHPHQW#Q·HVW#SUpVHQWpH#GDQV#OH#UDSSRUW#
DQQXHO1#/HV#FRPSWHV#GpELWHXUV#SRXU#OHV#DPHQGHV#LPSRVpHV#SDU#OD#FRXU#
V·pOqYHQW#j#HQYLURQ#45#PLOOLRQV#GH#GROODUV1#/HV#DPHQGHV#GRQW#OH#
UqJOHPHQW#Q·LPSOLTXH#SDV#GH#SDLHPHQW/#OHV#LQFDUFpUDWLRQV#SDU#H[HPSOH/#
VRQW#FRPSULVHV#GDQV#FHV#FRPSWHV#GpELWHXUV1

5HFRPPDQGDWLRQ 11.88 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#UDSSRUW#DQQXHO#FRPSUHQQH#
GH#O·LQIRUPDWLRQ#ILQDQFLqUH#HW#GHV#PHVXUHV#GX#UHQGHPHQW#
UHODWLYHPHQW#j#OD#IRQFWLRQ#GH#UHFRXYUHPHQW1#/H#PLQLVWqUH#SRXUUDLW#
IRXUQLU/#GDQV#OH#FDGUH#GH#O·LQIRUPDWLRQ#UHGGLWLRQQHOOH#TX·LO#UHPHW#j#
O·$VVHPEOpH#OpJLVODWLYH#DX#VXMHW#GHV#FRPSWHV#GpELWHXUV/#GHV#
FRPSDUDLVRQV#G·XQ#H[HUFLFH#j#O·DXWUH#VXU#OHV#SRLQWV#VXLYDQWV =

• OH#QRPEUH#HW#OD#YDOHXU#SpFXQLDLUH#GHV#DPHQGHV#UpJOpHV#GXUDQW#
O·H[HUFLFH/#\#FRPSULV#OHV#DPHQGHV#UpJOpHV#SDU#XQH#LQFDUFpUDWLRQ>#

• OHV#VRPPHV#UHFRXYUpHV#HW#OHV#VRPPHV#UDGLpHV>
• OD#UDSLGLWp#GHV#DFWLYLWpV#GH#UHFRXYUHPHQW>#
• OHV#FR�WV#GHV#SURJUDPPHV#GH#UHFRXYUHPHQW#GHV#FRPSWHV#

GpELWHXUV#HQ#VRXIIUDQFH>
• OH#VROGH#GHV#FRPSWHV#HQ#VRXIIUDQFH#HQ#ILQ#G·H[HUFLFH1#
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&KDSLWUH#44 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
5pSRQVH#GX#PLQLVWqUH 11.89 'HV#VWDWLVWLTXHV#VXU#OHV#FRPSWHV#GpELWHXUV#HQ#VRXIIUDQFH#DX#WLWUH#
GHV#DPHQGHV#VHURQW#SXEOLpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#GH#OD#
-XVWLFH#SRXU#O·H[HUFLFH#5336053371#>7UDGXFWLRQ1@

/D#UDGLDWLRQ#GHV#YLHX[#FRPSWHV#
GpELWHXUV#SUHQG#WURS#GH#WHPSV

11.90 /HV#FRPSWHV#GpELWHXUV#GRQW#OH#VROGH#HVW#LUUpFRXYUDEOH#GHYUDLHQW#
rWUH#UDGLpV1#­#O·KHXUH#DFWXHOOH/#GHV#FRPSWHV#GpELWHXUV#HQ#VRXIIUDQFH#
GHSXLV#ORQJWHPSV#RQW#WUDLW#j#GHV#FKqTXHV#VDQV#SURYLVLRQ#UHPRQWDQW#j#
4<<6#HW#GHV#DPHQGHV#LPSRVpHV#SDU#OD#FRXU#UHPRQWDQW#j#4<;51#/D#GHUQLqUH#
UDGLDWLRQ#GH#FRPSWHV#GpELWHXUV#D#HX#OLHX#HQ#4<<;1#

5HFRPPDQGDWLRQ 11.91 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#YLHX[#FRPSWHV#GpELWHXUV#
GRQW#OHV#VROGHV#VRQW#MXJpV#LUUpFRXYUDEOHV#VRLHQW#SURPSWHPHQW#UDGLpV1

5pSRQVH#GX#PLQLVWqUH 11.92 8Q#UDSSRUW#HW#XQH#UHFRPPDQGDWLRQ#VHURQW#SUpVHQWpV#
DQQXHOOHPHQW#DX#&RQVHLO#GH#JHVWLRQ#HQ#YXH#GH#OD#UDGLDWLRQ#GHV#YLHX[#
FRPSWHV#GpELWHXUV1#>7UDGXFWLRQ1@

/H#V\VWqPH#GH#FRPSWHV#
GpELWHXUV#GH#OD#'LUHFWLRQ#GHV#
DVVXUDQFHV#D#EHVRLQ#
G·DPpOLRUDWLRQV

11.93 /H#V\VWqPH#DFWXHO#QH#SURGXLW#SDV#GH#UDSSRUWV#VXU#OHV#FRPSWHV#
GpELWHXUV#HQ#VRXIIUDQFH#RX#OHV#SDLHPHQWV#HQ#UHWDUG1#3RXU#FKDTXH#
FRPSDJQLH/#OD#UpFHSWLRQ#GHV#SDLHPHQWV#GRLW#rWUH#YpULILpH#j#OD#PDLQ#GDQV#
OH#V\VWqPH1#$XFXQH#OLVWH#FKURQRORJLTXH#GHV#FRPSWHV#GpELWHXUV#QH#SHXW#
rWUH#REWHQXH#GX#V\VWqPH1#$ILQ#GH#GpWHUPLQHU#VL#XQH#FRPSDJQLH#HVW#HQ#
UHWDUG#GDQV#VHV#SDLHPHQWV/#OH#SHUVRQQHO#GRLW#YpULILHU#j#OD#PDLQ#OHV#
GRVVLHUV#GH#OD#FRPSDJQLH#SRXU#GpWHUPLQHU#VL#GHV#SDLHPHQWV#VRQW#HQ#UHWDUG#
RX#PDQTXDQWV1#/D#/RL#GH#OD#WD[H#VXU#OHV#SULPHV#G·DVVXUDQFH#SUpFLVH#OHV#
GDWHV#H[DFWHV#DX[TXHOOHV#OHV#FRPSDJQLHV#GRLYHQW#UHPHWWUH#OHXUV#
SDLHPHQWV1#

5HFRPPDQGDWLRQ 11.94 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#GH#OD#'LUHFWLRQ#GHV#
DVVXUDQFHV#VRLW#PRGLILp#GH#IDoRQ#j#SRXYRLU#SURGXLUH#GHV#UDSSRUWV#GH#
VXLYL#GHV#FRPSWHV#GpELWHXUV#HQ#VRXIIUDQFH1#/H#V\VWqPH#GRLW#UHSpUHU#
OHV#FRPSDJQLHV#TXL#Q·RQW#SDV#SD\p#DILQ#TXH#VRLW#UHVSHFWpH#OD#/RL#GH#OD#
WD[H#VXU#OHV#SULPHV#G·DVVXUDQFH1

5pSRQVH#GX#PLQLVWqUH 11.95 /H#SHUVRQQHO#GHV#V\VWqPHV#G·LQIRUPDWLRQ#WUDYDLOOH#DFWXHOOHPHQW#j#
O·DPpOLRUDWLRQ#GX#V\VWqPH#GH#OD#'LUHFWLRQ#GHV#DVVXUDQFHV1#/HV#HVVDLV#GH#
OD#SKDVH#4#VHURQW#DFKHYpV#G·LFL#OH#4HU#QRYHPEUH#53351#/H#UDSSRUW#GHV#
FRPSWHV#HQ#GpIDXW#VHUD#GLVSRQLEOH#OH#4HU#QRYHPEUH#53351#>7UDGXFWLRQ1@

0LQLVWqUH#GH#OD#6pFXULWp#
SXEOLTXH

5HFHWWHV#UHODWLYHV#DX[#
YpKLFXOHV#j#PRWHXU

(QWHQWH#DYHF#6HUYLFHV#
1RXYHDX0%UXQVZLFN

11.96 $X#FRXUV#GH#O·H[HUFLFH/#QRXV#DYRQV#UpDOLVp#XQH#YpULILFDWLRQ#GHV#
UHFHWWHV#UHODWLYHV#DX[#YpKLFXOHV#j#PRWHXU#DX#PLQLVWqUH#GH#OD#6pFXULWp#
SXEOLTXH1#1RWUH#YpULILFDWLRQ#D#FRQVLVWp#QRWDPPHQW#HQ#XQ#H[DPHQ#GHV#
V\VWqPHV#HQ#SODFH#SRXU#DVVXUHU#OH#FRQWU{OH#GHV#UHFHWWHV#SURYHQDQW#GHV#
GURLWV#HW#GHV#DPHQGHV#SUpYXHV#j#OD#/RL#VXU#OHV#YpKLFXOHV#j#PRWHXU#HW#GHV#
VWRFNV#UHODWLIV#DX[#YpKLFXOHV#j#PRWHXU1

11.97 $XFXQH#HQWHQWH#UpFHQWH#Q·D#pWp#FRQFOXH#HQWUH#OH#PLQLVWqUH#HW#
6HUYLFHV#1RXYHDX0%UXQVZLFN1#8QH#HQWHQWH#SOXV#YLHLOOH#+GDWpH#GX#
9#VHSWHPEUH#4<<8,#VLJQpH#HQWUH#61%#HW#OH#PLQLVWqUH#GHV#7UDQVSRUWV#D#pWp#
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#44
WURXYpH1#&HWWH#HQWHQWH#Q·D#SDV#pWp#PLVH#j#MRXU#SRXU#UHIOpWHU#OH#WUDQVIHUW#DX#
PLQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#GHV#UHVSRQVDELOLWpV#UHODWLYHV#DX[#
YpKLFXOHV#j#PRWHXU1#'H#SOXV/#FHUWDLQV#VHUYLFHV#QH#VRQW#SDV#FRPSULV#GDQV#
O·HQWHQWH1#3DU#H[HPSOH/#OH#PDLQWLHQ#HW#OH#FRQWU{OH#GHV#GLYHUV#VWRFNV#
UHODWLIV#DX[#YpKLFXOHV#j#PRWHXU#+ELOOHWV#GH#FRQWUDYHQWLRQ/#YLJQHWWHV/#HWF1,#
QH#VRQW#DXFXQHPHQW#PHQWLRQQpV#GDQV#O·HQWHQWH1#

5HFRPPDQGDWLRQ 11.98 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VLJQH#XQH#QRXYHOOH#
HQWHQWH#RIILFLHOOH#DYHF#6HUYLFHV#1RXYHDX0%UXQVZLFN#SRXU#SUpFLVHU#VHV#
DWWHQWHV#HQ#FH#TXL#FRQFHUQH#OHV#UHFHWWHV#HW#OHV#VWRFNV#UHODWLIV#DX[#
YpKLFXOHV#j#PRWHXU1#1RXV#DYRQV#IRUPXOp#SOXVLHXUV#DXWUHV#
UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#WUDQVIHUW#GHV#IRQGV#SURYHQDQW#GH#
61%#HW#OD#WHQXH#GHV#OLYUHV#VXU#OHV#VWRFNV#UHODWLIV#DX[#YpKLFXOHV#j#
PRWHXU1

11.99 /H#FRQWU{OH#GHV#ELOOHWV#GH#FRQWUDYHQWLRQ#VLJQLILpV#HQ#YHUWX#GH#OD#
/RL#VXU#OD#SURFpGXUH#DSSOLFDEOH#DX[#LQIUDFWLRQV#SURYLQFLDOHV#SHXW#rWUH#
DPpOLRUp1#/HV#PHVXUHV#HQ#YLJXHXU#Q·DVVXUHQW#SDV#XQ#FRPSWH#UHQGX#
FRPSOHW#GHV#ELOOHWV#GH#FRQWUDYHQWLRQ#VLJQLILpV#HQ#YHUWX#GH#OD#ORL#HW#
HQYR\pV#DX[#WULEXQDX[#SDU#OHV#IRUFHV#GH#SROLFH1#­#O·KHXUH#DFWXHOOH/#OHV#
RUJDQLVPHV#G·DSSOLFDWLRQ#GH#OD#ORL#HQYRLHQW#XQH#FRSLH#GHV#ELOOHWV#SD\pV/#
QXOV#HW#© HQYR\pV#j#OD#FRXU ª#j#61%#SRXU#OD#PLVH#j#MRXU#GHV#VWRFNV#GH#
ELOOHWV1#$XFXQ#FRQWU{OH#QH#YRLW#j#FH#TXH#OHV#ELOOHWV#© HQYR\pV#j#OD#FRXU ª#\#
SDUYLHQQHQW#HIIHFWLYHPHQW#HW#TXH#OD#SDUWLH#GX#ELOOHW#j#O·LQWHQWLRQ#GX#
PLQLVWqUH#VRLW#HIIHFWLYHPHQW#UHoXH#SDU#OH#PLQLVWqUH#DSUqV#OD#FRPSDUXWLRQ#
HQ#FRXU/#HQ#YXH#GH#VRQ#LQVFULSWLRQ#GDQV#OH#V\VWqPH#G·HQUHJLVWUHPHQW#GX#
PLQLVWqUH1#

5HFRPPDQGDWLRQ 11.100 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#VHUYLFHV#GH#SROLFH#HQYRLHQW#j#
61%#XQLTXHPHQW#OHV#FRSLHV#GHV#ELOOHWV#SD\pV#HW#QXOV1#/HV#ELOOHWV#
GHVWLQpV#j#OD#FRXU#GHYUDLHQW#rWUH#DSSRUWpV#j#OD#FRXU#j#OD#GDWH#GH#
FRPSDUXWLRQ1#/D#FRXU#GHYUDLW#HQVXLWH#FRQVHUYHU#VD#FRSLH#HW#HQYR\HU#
WRXWHV#OHV#DXWUHV#FRSLHV#DX#PLQLVWqUH#DX[#ILQV#GH#WUDLWHPHQW1#/D#FRSLH#
GH#61%#VHUDLW#DORUV#HQYR\pH#j#61%/#HW#OHV#VWRFNV#GH#ELOOHWV#SRXUUDLHQW#
rWUH#PLV#j#MRXU1#8QH#WHOOH#PpWKRGH#DVVXUHUDLW#XQ#FRPSWH#UHQGX#H[DFW#
GH#WRXV#OHV#ELOOHWV#WUDLWpV#SDU#OD#FRXU#HW#XQH#PLVH#j#MRXU#DX#EHVRLQ#GX#
V\VWqPH#G·HQUHJLVWUHPHQW#GX#PLQLVWqUH1#&HOD#SHUPHWWUDLW#DXVVL#XQ#
VXLYL#SOXV#XWLOH#HW#SOXV#H[DFW#SDU#61%#GHV#VWRFNV#GH#ELOOHWV#GH#
FRQWUDYHQWLRQ#VLJQLILpV#HQ#YHUWX#GH#OD#/RL#VXU#OD#SURFpGXUH#DSSOLFDEOH#
DX[#LQIUDFWLRQV#SURYLQFLDOHV1

5pSRQVH#GX#PLQLVWqUH 11.101 /H#PLQLVWqUH#D#UpSRQGX#FRPPH#VXLW#j#QRV#REVHUYDWLRQV#HW#j#QRV#
UHFRPPDQGDWLRQV1

/D#UHFRPPDQGDWLRQ#YRXODQW#TX·XQH#QRXYHOOH#HQWHQWH#RIILFLHOOH#
VRLW#FRQFOXH#DYHF#6HUYLFHV#1RXYHDX0%UXQVZLFN#HVW#SUHVTXH#HQ#
±XYUH1#8Q#GRFXPHQW#SUpOLPLQDLUH#D#pWp#SUpSDUp#SRXU#
GpWHUPLQHU#OHV#SULQFLSHV#GLUHFWHXUV#TXL#JXLGHURQW#OHV#UHODWLRQV#
HQWUH#OH#PLQLVWqUH#GH#OD#6pFXULWp#SXEOLTXH#HW#6HUYLFHV#1RXYHDX0
%UXQVZLFN1#'·DXWUHV#HQWHQWHV#WUDLWDQW#GH#VHUYLFHV#HW#GH#
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&KDSLWUH#44 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
SURFpGXUHV#SDUWLFXOLHUV#VHURQW#SUpSDUpHV#HW#MRLQWHV#DX#
GRFXPHQW#HQ#DQQH[H1#/HV#UHFRPPDQGDWLRQV#GH#YRWUH#UDSSRUW#
RQW#pWp#UHQYR\pHV#DX#FRPLWp#TXL#UpGLJH#FH#UDSSRUW#HW#VHURQW#
H[DPLQpHV#HQ#YXH#GH#OHXU#LQWpJUDWLRQ#j#O·HQWHQWH1

1RXV#DYRQV#GpWHUPLQp#TX·LO#HVW#QpFHVVDLUH#G·H[DPLQHU#WRXWHV#
OHV#GLUHFWLYHV#HW#SURFpGXUHV#FRQFHUQDQW#OH#WUDLWHPHQW#GHV#
UHFHWWHV#j#OD#'LUHFWLRQ#GHV#OLFHQFHV#HW#GHV#GRVVLHUV#+YpKLFXOHV#
j#PRWHXU,#HW#DYRQV#FRPPXQLTXp#DYHF#OH#%XUHDX#GX#FRQWU{OHXU#
HQ#YXH#GH#SDUWLFLSHU#j#XQ#H[DPHQ#FRPPXQ#SDU#OH#SHUVRQQHO#
GX#FRQWU{OHXU#HW#QRWUH#SHUVRQQHO#GH#YpULILFDWLRQ#LQWHUQH1#9RV#
UHFRPPDQGDWLRQV#GDQV#FH#GRPDLQH#VHURQW#LQWpJUpHV#DX[#
GLUHFWLYHV#HW#DX[#SURFpGXUHV#UpYLVpHV#pODERUpHV#SDU#O·pTXLSH#
GH#O·H[DPHQ1#>7UDGXFWLRQ1@

Pertes par suite de 
fraude, de faute ou 
d’erreur

11.102 /H#SDUDJUDSKH#46+5,#GH#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO#H[LJH#
TXH#QRXV#IDVVLRQV#UDSSRUW#j#O·$VVHPEOpH#OpJLVODWLYH#GH#WRXV#OHV#FDV#GH#
SHUWHV#RX#G·LQVXIILVDQFHV#LPSRUWDQWHV#SDU#VXLWH#GH#IUDXGH/#GH#IDXWH#RX#
G·HUUHXU#G·XQH#SHUVRQQH1

11.103 $X#FRXUV#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ/#QRXV#DYRQV#GpFRXYHUW#
OHV#SHUWHV#LPSRUWDQWHV#TXL#VXLYHQW1#1RWUH#WUDYDLO#QH#YLVH#SDV#j#UHSpUHU#
WRXV#OHV#FDV#SRVVLEOHV#GH#SHUWHV>#LO#QH#VHUDLW#GRQF#SDV#LQGLTXp#GH#FRQFOXUH#
TXH#WRXWHV#OHV#SHUWHV#RQW#pWp#UHSpUpHV1

0LQLVWqUH#GHV#)LQDQFHV
• 9RO#G·XQ#RUGLQDWHXU#SRUWDWLI 7 333 '

0LQLVWqUH#GH#O·eGXFDWLRQ
• 0DWpULHO/#DUJHQW#HW#IRXUQLWXUHV#PDQTXDQWV#GDQV#

GLIIpUHQWV#GLVWULFWV#VFRODLUHV 69 48; '

0LQLVWqUH#GHV#7UDQVSRUWV
• 0DWpULHO#HW#IRXUQLWXUHV#PDQTXDQWV#GDQV#

GLIIpUHQWV#GLVWULFWV 6: 74; '

0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH
• 0DWpULHO#HW#DUJHQW#PDQTXDQWV/#HW#GHPDQGHV#GH#

#SDLHPHQW#D#O·$VVXUDQFH0PDODGLH#LQDGPLVVLEOHV 8 5;9#'

0LQLVWqUH#GH#OD#)RUPDWLRQ#HW#GX#'pYHORSSHPHQW#
GH#O·HPSORL
• 0DWpULHO#PDQTXDQW#GDQV#GLIIpUHQWV#FROOqJHV#

FRPPXQDXWDLUHV < <98 '

0LQLVWqUH#GHV#6HUYLFHV#IDPLOLDX[#HW#FRPPXQDXWDLUHV
• &KqTXHV#HQFDLVVpV#SDU#GHV#SHUVRQQHV#QRQ##

DGPLVVLEOHV#D#UHFHYRLU#GHV#IRQG 66 ::7 '
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#44
0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH
• 0DWpULHO#PDQTXDQW 54 354 '

11.104 1H#VRQW#SDV#FRPSULV#GDQV#OHV#SHUWHV#VLJQDOpHV#SDU#QRWUH#EXUHDX#
OHV#LQFLGHQWV#G·LQWURGXFWLRQ#SDU#HIIUDFWLRQ/#OHV#LQFHQGLHV#HW#OH#
YDQGDOLVPH1

11.105 /H#JRXYHUQHPHQW#SURYLQFLDO#IDLW#UDSSRUW#GDQV#OH#YROXPH#5#GHV#
&RPSWHV#SXEOLFV#GX#PRQWDQW#GHV#SHUWHV#DX#FKDSLWUH#GHV#ELHQV#FRUSRUHOV#
SXEOLFV#+DXWUHV#TXH#FHOOHV#DWWULEXDEOHV#j#GHV#SpQXULHV#GH#VWRFN,1

11.106 (Q#5335/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#VLJQDOp#GHV#SHUWHV#GH#
468 7:4 '#DX#FKDSLWUH#GHV#ELHQV#FRUSRUHOV#SXEOLFV/#FRPSDUDWLYHPHQW#j#
4<7 ;35 '1
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#&KDSLWUH#45
%XUHDX#GX#YpULILFDWHXU#JpQpUDO

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 5;8

5{OH#HW#SHUWLQHQFH#GX#EXUHDX# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 5;8

,QGLFDWHXUV#GX#UHQGHPHQW#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 5;9

,QIRUPDWLRQV#ILQDQFLqUHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 5;<

5HVVRXUFHV#KXPDLQHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 5<3



&KDSLWUH#45 %XUHDX#GX#YpULILFDWHXU#JpQpUDO

 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
&RQWH[WH 12.1 'HSXLV#TXHOTXHV#DQQpHV/#QRWUH#UDSSRUW#FRQWLHQW#XQH#OLVWH#GH#
FRQWU{OH#D\DQW#WUDLW#j#O·pYDOXDWLRQ#GH#QRWUH#FRQIRUPLWp#j#OD#GLUHFWLYH#
JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV1#8QH#YHUVLRQ#FRPSDUDWLYH#
SRXU#5335#HVW#SUpVHQWpH#SOXV#ORLQ1

Pièce 12.1
/LVWH#G·DXWRpYDOXDWLRQ

5{OH#HW#SHUWLQHQFH#GX#
EXUHDX

1RWUH#U{OH

12.2 1RWUH#U{OH#DX#VHLQ#GHV#VHUYLFHV#SXEOLFV#GH#OD#SURYLQFH#HVW#XQLTXH1#
1RXV#VRPPHV#LQGpSHQGDQWV#GX#JRXYHUQHPHQW#HQ#SRVWH#HW#QRXV#
IRXUQLVVRQV#GH#O·LQIRUPDWLRQ#GLUHFWHPHQW#j#O·$VVHPEOpH#OpJLVODWLYH1#
&HWWH#LQIRUPDWLRQ#DLGH#O·$VVHPEOpH#OpJLVODWLYH#j#UHPSOLU#VRQ#U{OH#
FRQVLVWDQW#j#WHQLU#OH#JRXYHUQHPHQW#UHVSRQVDEOH#GH#OD#IDoRQ#GRQW#OHV#IRQGV#
SXEOLFV#VRQW#JpUpV#HW#OHV#VHUYLFHV#VRQW#IRXUQLV1#1RXV#DLGRQV#pJDOHPHQW#OH#
JRXYHUQHPHQW#HQ#IRUPXODQW#GHV#UHFRPPDQGDWLRQV#j#O·LQWHQWLRQ#GHV#KDXWV#
IRQFWLRQQDLUHV#GHV#PLQLVWqUHV#HW#RUJDQLVPHV#TXH#QRXV#YpULILRQV1

1RWUH#PLVVLRQ 12.3 1RXV#IDYRULVRQV#OD#UHGGLWLRQ#GH#FRPSWHV#HQ#IRXUQLVVDQW#GH#
O·LQIRUPDWLRQ#REMHFWLYH#j#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#SDU#
O·HQWUHPLVH#GH#O·$VVHPEOpH#OpJLVODWLYH1

3HUWLQHQFH#GH#QRWUH#EXUHDX 12.4 1RWUH#UDSSRUW#GH#5334#D#VXVFLWp#EHDXFRXS#G·LQWpUrW1#&LQT#FHQW#
FLQTXDQWH#H[HPSODLUHV#RQW#pWp#LPSULPpV#HW#GLVWULEXpV1#,O#HVW#pJDOHPHQW#
SRVVLEOH#GH#FRQVXOWHU#QRWUH#UDSSRUW#VXU#,QWHUQHW/#HW#QRXV#WHQRQV#OH#FRPSWH#
GX#QRPEUH#GH#YLVLWHV#VXU#OH#VLWH#GH#QRWUH#UDSSRUW1#$X#FRXUV#GH#OD#SpULRGH#
GH#TXDWUH#PRLV#VXLYDQW#OD#SDUXWLRQ#GX#UDSSRUW/#SOXV#GH#8#733#YLVLWHV#RQW#
HX#OLHX#VXU#OH#VLWH#GX#UDSSRUW#FRPSOHW1#/HV#FKDSLWUHV#LQGLYLGXHOV#RQW#DXVVL#
pWp#FRQVXOWpV1#/H#46#GpFHPEUH#5334/#GDWH#GH#OD#SDUXWLRQ#GH#QRWUH#UDSSRUW/#
SOXV#GH#7 333#YLVLWHV#RQW#pWp#HQUHJLVWUpHV#VXU#QRWUH#VLWH#:HE1#/HV#
GLVFXVVLRQV#TXH#VXVFLWHQW#QRV#FRQVWDWDWLRQV#j#O·$VVHPEOpH#OpJLVODWLYH#

5335 5334

8Q#UDSSRUW#D0W0LO#pWp#SUpSDUp"# 2XL 2XL
/D#SHUWLQHQFH#GHV#SURJUDPPHV#\#HVW0HOOH#GLVFXWpH" 2XL 2XL
/HV#EXWV#HW#OHV#REMHFWLIV#\#VRQW0LOV#pQRQFpV" 2XL 2XL
/H#UDSSRUW#WUDLWH0W0LO#GH#OD#UpDOLVDWLRQ#GHV#SODQV" 2XL 2XL
<#SUpVHQWH0W0RQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW" 2XL 2XL
<#SUpVHQWH0W0RQ#GHV#GpWDLOV#VXU#OH#QLYHDX#GH#VDWLVIDFWLRQ
GHV#FOLHQWV" 2XL 2XL
<#SUpVHQWH0W0RQ#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#UpHOOHV
HW#SUpYLVLRQQHOOHV" 2XL 2XL
/H#UDSSRUW#H[SOLTXH0W0LO#OHV#pFDUWV#SDU#UDSSRUW#DX#EXGJH 2XL 2XL
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 285



%XUHDX#GX#YpULILFDWHXU#JpQpUDO &KDSLWUH#45
DLQVL#TX·DX#&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#DX#&RPLWp#GHV#FRUSRUDWLRQV#GH#
OD#&RXURQQH#SURXYHQW#OD#SHUWLQHQFH#FRQWLQXHOOH#GH#QRWUH#WUDYDLO1

12.5 &KDTXH#DQQpH/#QRXV#LQFOXRQV#GDQV#QRWUH#UDSSRUW#GHV#VXMHWV#TXL/#j#
QRWUH#DYLV/#VRQW#LPSRUWDQWV#SRXU#O·$VVHPEOpH#OpJLVODWLYH#HW#SRXU#OH#
SXEOLF1#,O#V·DJLW#HQWUH#DXWUHV#GH#QRV#FRQVWDWDWLRQV/#FRQFOXVLRQV#HW#
UHFRPPDQGDWLRQV#GpFRXODQW#GX#WUDYDLO#GH#YpULILFDWLRQ#HIIHFWXp#GXUDQW#
O·H[HUFLFH1

12.6 1RWUH#VHUYLFH#FRPSUHQG#pJDOHPHQW#GHV#FRQFOXVLRQV#GH#
YpULILFDWLRQ#GLVWLQFWHV#VXU#OD#ILDELOLWp#GHV#pWDWV#ILQDQFLHUV1#&HV#
FRQFOXVLRQV#+UDSSRUWV#GH#YpULILFDWLRQ,#VRQW#FRPPXQLTXpHV#j#O·$VVHPEOpH#
OpJLVODWLYH#DYHF#OHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#HW#GHV#RUJDQLVPHV#HW#
ILGXFLHV#TXH#QRXV#YpULILRQV1

12.7 1RXV#VRPPHV#G·DYLV#TXH#QRWUH#WUDYDLO#GHPHXUH#SHUWLQHQW#HW#TX·LO#
FRQWULEXH#j =

• VXVFLWHU#OD#FRQILDQFH#GX#SXEOLF#j#O·pJDUG#GH#QRWUH#UpJLPH#
JRXYHUQHPHQWDO>

• DFFURvWUH#OD#FDSDFLWp#GH#O·$VVHPEOpH#OpJLVODWLYH#GH#V·DFTXLWWHU#GH#VD#
UHVSRQVDELOLWp#G·REWHQLU#GX#JRXYHUQHPHQW#TX·LO#UHQGH#GHV#FRPSWHV>

• DFFURvWUH#OD#FDSDFLWp#GX#JRXYHUQHPHQW#GH#V·DFTXLWWHU#GH#VHV#
UHVSRQVDELOLWpV#DX#PR\HQ#GH#PpWKRGHV#HW#GH#V\VWqPHV#GH#JHVWLRQ#
MXGLFLHX[1

,QGLFDWHXUV#GX#
UHQGHPHQW

12.8 (Q#DYULO#5335/#QRXV#DYRQV#HQWDPp#OD#PLVH#j#MRXU#GX#SODQ#
VWUDWpJLTXH#GH#4<<;#GH#QRWUH#EXUHDX1#5HWHQDQW#OHV#VHUYLFHV#G·XQ#
FRQVXOWDQW#H[WHUQH/#QRXV#DYRQV#LQWHUYLHZp#WRXV#OHV#PHPEUHV#GX#
SHUVRQQHO#GX#EXUHDX#HW#SOXVLHXUV#UHSUpVHQWDQWV#GH#QRV#LQWHUYHQDQWV#
H[WHUQHV/#F·HVW0j0GLUH#OHV#GpSXWpV#GH#O·$VVHPEOpH#OpJLVODWLYH/#OHV#
PLQLVWqUHV#HW#RUJDQLVPHV#GX#JRXYHUQHPHQW/#OHV#PpGLDV#HW#OH#JUDQG#
SXEOLF1#1RXV#SUpYR\RQV#PHWWUH#QRWUH#SODQ#HQ#YLJXHXU#DX#GpEXW#GH#O·DQQpH#
FLYLOH#53361#&H#SODQ#pQRQFHUD#QRV#REMHFWLIV#VWUDWpJLTXHV#GHV#FLQT#
SURFKDLQHV#DQQpHV#HW#pWDEOLUD#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#TXL#VHUYLURQW#
j#PHVXUHU#QRV#SURJUqV#YHUV#O·DWWHLQWH#GH#QRV#REMHFWLIV1#

12.9 /D#SUpVHQWH#VHFWLRQ#GH#QRWUH#UDSSRUW#GpILQLW#OHV#LQGLFDWHXUV#GH#
QRWUH#SODQ#VWUDWpJLTXH#GH#4<<;/#pWDEOLV#VHORQ#OHXU#SULRULWp#VWUDWpJLTXH/#HW#
GLVFXWH#QRV#SURJUqV#MXVTX·j#SUpVHQW1#

5pSRQGUH#DX[#EHVRLQV#GHV#
XWLOLVDWHXUV

12.10 1RXV#IHURQV#HQTXrWH#FKDTXH#DQQpH#DXSUqV#GHV#PHPEUHV#GX#
&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH#DILQ#GH#PHVXUHU#O·HIILFDFLWp#DYHF#ODTXHOOH#QRXV#UpSRQGRQV#j#
OHXUV#EHVRLQV1

12.11 1RXV#DYRQV#HQYR\p#HQ#PDUV#5335#XQ#TXHVWLRQQDLUH#j#FKDTXH#
PHPEUH#GX#&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#
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&KDSLWUH#45 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
GH#OD#&RXURQQH1#/HV#UpSRQVHV#VRQW#HQFRXUDJHDQWHV1#/HV#PHPEUHV#GHV#
FRPLWpV#RQW#DIILUPp#TXH#QRWUH#UDSSRUW#HVW#IDFLOH#j#OLUH#HW#j#FRPSUHQGUH#HW#
OHV#D#DLGpV#j#PLHX[#IDLUH#OHXU#WUDYDLO1#&HSHQGDQW/#GHV#PHPEUHV#RQW#WURXYp#
TXH#OH#UDSSRUW#pWDLW#WURS#ORQJ1#(QFRUH#XQH#IRLV/#WRXV#OHV#UpSRQGDQWV#RQW#GLW#
DYRLU#DSSUpFLp#OH#UDSSRUW#FRQGHQVp#GHV#IDLWV#VDLOODQWV#TXH#QRXV#DYRQV#
SXEOLp#HQ#PrPH#WHPSV#TXH#OH#UDSSRUW#SULQFLSDO1

12.12 /HV#PHPEUHV#GHV#FRPLWpV#RQW#WURXYp#HQFRUH#XQH#IRLV#TXH#OHV#VXMHWV#
WUDLWpV#GDQV#QRWUH#UDSSRUW#pWDLHQW#SHUWLQHQWV#HW#DYDLHQW#FRQWULEXp#j#VXVFLWHU#
XQH#GLVFXVVLRQ#HW#XQ#GpEDW#YDODEOHV1#'DQV#OD#PDMHXUH#SDUWLH#GHV#FDV/#LOV#
FRQVLGqUHQW#DXVVL#TXH#QRV#UHFRPPDQGDWLRQV#VRQW#FRQFUqWHV#HW#UpDOLVDEOHV1#
/HV#PHPEUHV#GHV#FRPLWpV#RQW#WURXYp#QRV#VpDQFHV#G·LQIRUPDWLRQ#XWLOHV/#HW#
LOV#QH#SHQVHQW#SDV#TXH#QRWUH#EXUHDX#SRXUUDLW#HQ#IDLUH#SOXV#SRXU#OHV#DLGHU#
GDQV#OHXU#WUDYDLO1#/D#SOXSDUW#VRQW#G·DFFRUG#SRXU#GLUH#TXH#OH#%XUHDX#GX#
YpULILFDWHXU#JpQpUDO#FRQWULEXH#j#DPpOLRUHU#OD#UHGGLWLRQ#GH#FRPSWHV#GDQV#OH#
VHFWHXU#SXEOLF#HW#FRQVWLWXH#XQH#XWLOLVDWLRQ#MXGLFLHXVH#GHV#UHVVRXUFHV#SRXU#
OHV#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN1

12.13 1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#TXL#
ILJXUHQW#GDQV#QRWUH#UDSSRUW#DQQXHO#VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH1#
8Q#VXLYL#GH#FKDTXH#UHFRPPDQGDWLRQ#VHUD#DVVXUp#GXUDQW#XQH#SpULRGH#
GH#TXDWUH#DQV1

12.14 /H#FKDSLWUH#43#GX#UDSSRUW#RIIUH#XQ#DSHUoX#GHV#UHFRPPDQGDWLRQV#
TXH#QRXV#DYLRQV#IRUPXOpHV#GDQV#QRV#UDSSRUWV#GH#4<<;#j#53331#,O#IRXUQLW#
GHV#GpWDLOV#VXU#OHV#UpSRQVHV#GHV#PLQLVWqUHV#j#QRV#UHFRPPDQGDWLRQV#DLQVL#
TXH#QRWUH#pYDOXDWLRQ#GH#O·DFFHSWDWLRQ#HW#GH#OD#PLVH#HQ#±XYUH#GH#FHV#
UHFRPPDQGDWLRQV1

12.15 1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#HQ#
PDWLqUH#GH#FRPSWDELOLWp#HW#GH#FRPPXQLFDWLRQ#GH#O·LQIRUPDWLRQ#
IRUPXOpHV#SDU#OH#&RQVHLO#VXU#OD#FRPSWDELOLWp#GDQV#OH#VHFWHXU#SXEOLF#GH#
O·,&&$#VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH#SDU#OH#JRXYHUQHPHQW#GX#
1RXYHDX0%UXQVZLFN1

12.16 1RXV#VXLYRQV#FHW#LQGLFDWHXU#GDQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ#
DQQXHOOH#GHV#pWDWV#ILQDQFLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO1#&HSHQGDQW/#
XQH#TXHVWLRQ#LPSRUWDQWH#TXL#Q·HVW#SDV#HQFRUH#UpJOpH#HVW#TXH#OD#SURYLQFH#
Q·HIIHFWXH#WRXMRXUV#SDV#GH#VXLYL#QL#GH#UDSSRUW#FRQFHUQDQW#VRQ#
LQYHVWLVVHPHQW#FXPXODWLI#GDQV#OHV#LPPRELOLVDWLRQV#FRUSRUHOOHV1#4XHOTXHV#
LQIRUPDWLRQV#VXU#OHV#LPPRELOLVDWLRQV#FRUSRUHOOHV#VRQW#SUpVHQWpHV#GDQV#OHV#
QRWHV#DIIpUHQWHV#DX[#pWDWV#ILQDQFLHUV#GH#53351

12.17 /D#YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#VHUD#
WHUPLQpH#OH#63#MXLQ#DX#SOXV#WDUG/#HW#OHV#YpULILFDWLRQV#GH#WRXV#OHV#
RUJDQLVPHV#GH#OD#&RXURQQH#HW#IRQGV#HQ#ILGXFLH#VHURQW#WHUPLQpHV#OH#
63 VHSWHPEUH#DX#SOXV#WDUG1
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%XUHDX#GX#YpULILFDWHXU#JpQpUDO &KDSLWUH#45
12.18 1RXV#Q·DYRQV#SDV#OD#SOHLQH#PDvWULVH#VXU#QRWUH#FDSDFLWp#
G·DWWHLQGUH#O·REMHFWLI#HQ#TXHVWLRQ/#SXLVTXH#FHOD#GpSHQG#HQ#UpDOLWp#GH#OD#
GDWH#j#ODTXHOOH#OHV#FOLHQWV#TXH#QRXV#YpULILRQV#FO{WXUHQW#OHXUV#OLYUHV#SRXU#
O·H[HUFLFH#HW#VRQW#SUrWV/#GH#VRUWH#TXH#QRXV#SXLVVLRQV#IDLUH#QRWUH#WUDYDLO1#
0LV#FHOD#j#SDUW/#QRXV#SHQVRQV#TX·LO#V·DJLW#G·XQ#LQGLFDWHXU#LPSRUWDQW/#FDU#
LO#QRXV#LQFLWH#j#HQFRXUDJHU#QRV#FOLHQWV#j#FO{WXUHU#OHXUV#OLYUHV#OH#SOXV#
UDSLGHPHQW#SRVVLEOH1#1RXV#VRPPHV#HQ#IDYHXU#G·XQH#FRPPXQLFDWLRQ#HQ#
WHPSV#RSSRUWXQ#GH#O·LQIRUPDWLRQ#ILQDQFLqUH1#'H#SOXV/#O·LQGLFDWHXU#DLGH#
QRWUH#EXUHDX#j#WHUPLQHU#OH#WUDYDLO#GH#YpULILFDWLRQ#DX#SOXV#WDUG#j#OD#GDWH#
SUpYXH1#

12.19 /D#YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·pWDLW#
SDV#WHUPLQpH#DX#63 MXLQ1#1RWUH#UDSSRUW#GH#YpULILFDWLRQ#GHV#pWDWV#
ILQDQFLHUV#HVW#GDWp#GX#< DR�W1#/D#GDWH#FLEOH#Q·D#SDV#pWp#DWWHLQWH#SDUFH#TXH#
OHV#pWDWV#ILQDQFLHUV#RQW#pWp#SUrWV#j#YpULILHU#OH#58 MXLQ#VHXOHPHQW1#

12.20 1RXV#VRPPHV#OHV#YpULILFDWHXUV#GH#4<#RUJDQLVPHV#GH#OD#
&RXURQQH/#GH#9#UpJLPHV#GH#UHWUDLWH#HW#GX#)RQGV#GH#VWDELOLVDWLRQ#
ILQDQFLqUH1#$X#63#VHSWHPEUH/#QRXV#DYLRQV#WHUPLQp#OD#YpULILFDWLRQ#GH#
45#RUJDQLVPHV#GH#OD#&RXURQQH#HW#GH#6#UpJLPHV#GH#UHWUDLWH1#'DQV#OH#FDV#
GHV#:#RUJDQLVPHV#GH#OD#&RXURQQH#HW#GHV#6#UpJLPHV#GH#UHWUDLWH#GRQW#OD#
YpULILFDWLRQ#Q·pWDLW#SDV#WHUPLQpH/#OHV#UHWDUGV#VRQW#DWWULEXDEOHV#j#
O·LQVXIILVDQFH#GHV#UHVVRXUFHV#GH#QRWUH#EXUHDX#SRXU#UpDOLVHU#OH#WUDYDLO1#
5pFHPPHQW/#QRXV#DYRQV#DSSRUWp#j#QRWUH#EXUHDX#GHV#FKDQJHPHQWV#
DGPLQLVWUDWLIV#TXL#UpJOHURQW#OH#SUREOqPH1#

9LVHU#XQH#XWLOLVDWLRQ#HIILFDFH#
GHV#UHVVRXUFHV

12.21 /HV#YpULILFDWLRQV#ILQDQFLqUHV#HW#OHV#YpULILFDWLRQV#GH#ODUJH#
SRUWpH#VHURQW#HIIHFWXpHV#GDQV#OHV#GpODLV#SUpYXV1#

12.22 1RXV#pWDEOLVVRQV#GHV#FDOHQGULHUV#GH#YpULILFDWLRQ#GpWDLOOpV#SRXU#
FKDFXQH#GH#QRV#YpULILFDWLRQV1#'XUDQW#OD#YpULILFDWLRQ/#QRXV#VXLYRQV#OH#
WHPSV#FRQVDFUp#SDU#OHV#PHPEUHV#GX#SHUVRQQHO#j#GHV#SDUWLHV#LQGLYLGXHOOHV#
GX#WUDYDLO1#­#OD#ILQ#GH#FKDTXH#YpULILFDWLRQ/#QRXV#UpFDSLWXORQV#OH#WHPSV#
WRWDO#FRQVDFUp#DX#WUDYDLO/#FRPSDURQV#FH#WHPSV#DX[#KHXUHV#WRWDOHV#
EXGJpWpHV#HW#DQDO\VRQV#OHV#SULQFLSDX[#pFDUWV1#3RXU#QRV#YpULILFDWLRQV#
ILQDQFLqUHV/#QRXV#XWLOLVRQV#OHV#UpVXOWDWV#GH#FHWWH#DQDO\VH#SRXU#QRXV#DLGHU#j#
SUpSDUHU#OH#FDOHQGULHU#GX#WUDYDLO#GH#O·H[HUFLFH#VXLYDQW1

12.23 1RXV#DYRQV#UHVSHFWp#OH#QRPEUH#G·KHXUHV#SUpYXHV#SRXU#OD#
YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN1#7RXWHIRLV/#SDUPL#
OHV#48#RUJDQLVPHV#GH#OD#&RXURQQH#HW#UpJLPHV#GH#UHWUDLWH#GRQW#OD#
YpULILFDWLRQ#pWDLW#WHUPLQpH#DX#63#VHSWHPEUH/#:#YpULILFDWLRQV#RQW#GpSDVVp#
OH#FDOHQGULHU#GH#SOXV#GH#83#KHXUHV1#1RXV#H[DPLQRQV#WRXV#OHV#
GpSDVVHPHQWV#GH#EXGJHW#SRXU#YRLU#V·LO#\#D#GHV#OHoRQV#j#WLUHU#TXL#PHQqUHQW#
j#GHV#DPpOLRUDWLRQV1#

12.24 'XUDQW#O·DQQpH/#QRXV#DYRQV#HQWUHSULV#VHSW#LPSRUWDQWHV#
YpULILFDWLRQV#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#TXL#RQW#PHQp#j#OD#UpGDFWLRQ#
GH#FKDSLWUHV#GDQV#OH#SUpVHQW#UDSSRUW1#6L[#GHV#VHSW#YpULILFDWLRQV#RQW#GXUp#
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&KDSLWUH#45 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
SOXV#ORQJWHPSV#TXH#SUpYX1#1RXV#FRQWLQXRQV#j#DQDO\VHU#FKDTXH#
H[SpULHQFH#GH#YpULILFDWLRQ#DILQ#G·DPpOLRUHU#O·HIILFLHQFH#DYHF#ODTXHOOH#
QRXV#HIIHFWXRQV#QRWUH#WUDYDLO#HW#G·rWUH#SOXV#UpDOLVWHV#GDQV#O·pWDEOLVVHPHQW#
GH#QRV#EXGJHWV1#&HSHQGDQW/#FRQWUDLUHPHQW#j#QRWUH#WUDYDLO#GH#YpULILFDWLRQ#
ILQDQFLqUH#TXL#HVW#HVVHQWLHOOHPHQW#OH#PrPH#G·XQ#H[HUFLFH#j#O·DXWUH/#OHV#
YpULILFDWLRQV#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#VRQW#JpQpUDOHPHQW#XQLTXHV/#HW#
O·H[SpULHQFH#j#HQ#WLUHU#HVW#WUqV#OLPLWpH1

12.25 6RL[DQWH#SRXU#FHQW#GHV#KHXUHV#UpPXQpUpHV#GH#QRWUH#SHUVRQQHO#
SURIHVVLRQQHO#VHURQW#FRQVDFUpHV#GLUHFWHPHQW#DX[#YpULILFDWLRQV#G·pWDWV#
ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1

12.26 8QH#DQDO\VH#GpWDLOOpH#GH#O·HPSORL#GX#WHPSV#GX#SHUVRQQHO#SRXU#
5334#UpYqOH#TXH#8</69 (#GX#WRWDO#GHV#KHXUHV#UpPXQpUpHV#GH#O·HQVHPEOH#
GX#SHUVRQQHO/#j#O·H[FHSWLRQ#GHV#PHPEUHV#GH#QRWUH#SHUVRQQHO#GH#VRXWLHQ#
DGPLQLVWUDWLI/#D#pWp#GLUHFWHPHQW#FRQVDFUp#DX#WUDYDLO#GH#YpULILFDWLRQ#+\#
FRPSULV#OH#WUDYDLO#YLVDQW#QRWUH#UDSSRUW#DQQXHO,1#3RXU#OHV#VL[#SUHPLHUV#
PRLV#GH#5335/#FH#SRXUFHQWDJH#D#EDLVVp/#SDVVDQW#j#8; (1#/H#WHPSV#QRQ#
FRQVDFUp#j#OD#YpULILFDWLRQ#FRPSUHQG#OHV#MRXUV#IpULpV/#OHV#YDFDQFHV/#OHV#
FRXUV#VXLYLV#SDU#OHV#VWDJLDLUHV#HW#OH#SHUVRQQHO#SURIHVVLRQQHO/#OHV#FRQJpV#
GH#PDODGLH#HW#OHV#WkFKHV#DGPLQLVWUDWLYHV#TXL#QH#SHXYHQW#rWUH#LPSXWpHV#j#
XQH#YpULILFDWLRQ#HQ#SDUWLFXOLHU1##1RXV#DYRQV#pWp#GpoXV#GH#QH#SDV#DWWHLQGUH#
QRWUH#REMHFWLI#HQ#5334/#PDLV#QRXV#FRQVWDWRQV#WRXW#GH#PrPH#DYHF#
VDWLVIDFWLRQ#TXH#QRWUH#SRXUFHQWDJH#D#DXJPHQWp#SDU#UDSSRUW#j#O·DQQpH#
SUpFpGHQWH1

12.27 4XDUDQWH0FLQT##SRXU#FHQW#GX#WHPSV#WRWDO#FRQVDFUp#
GLUHFWHPHQW#DX[#YpULILFDWLRQV#G·pWDWV#ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#
GH#ODUJH#SRUWpH#VHUD#DIIHFWp#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1

12.28 1RWUH#DQDO\VH#UpYqOH#TXH/#HQ#5334/#QRXV#DYRQV#FRQVDFUp#86/8 (#
GX#WHPSV#WRWDO#GH#YpULILFDWLRQ#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1#3RXU#OHV#
VL[#SUHPLHUV#PRLV#GH#5335/#FH#SRXUFHQWDJH#D#JULPSp#j#8:/7: (1#/D#
VLWXDWLRQ#V·H[SOLTXH#SDU#OHV#HIIRUWV#FRQVFLHQWV#HW#IUXFWXHX[#TXH#QRXV#DYRQV#
GpSOR\pV#SRXU#GLPLQXHU#OH#WHPSV#FRQVDFUp#DX[#YpULILFDWLRQV#G·pWDWV#
ILQDQFLHUV#DILQ#GH#OLEpUHU#SOXV#GH#WHPSV#SRXU#OHV#SURMHWV#GH#YpULILFDWLRQ#GH#
ODUJH#SRUWpH1

5HVSHFWHU#OHV#QRUPHV#
SURIHVVLRQQHOOHV

12.29 1RXV#REVHUYHURQV#OHV#QRUPHV#H[LJpHV#SDU#OH#&RPLWp#GH#
FRQWU{OH#GHV#FDELQHWV#GH#O·,QVWLWXW#GHV#FRPSWDEOHV#DJUppV#GX#
1RXYHDX0%UXQVZLFN1

12.30 /·LQVWLWXW#D#IDLW#O·LQVSHFWLRQ#GHV#GRVVLHUV#GH#QRWUH#EXUHDX#HQ#
QRYHPEUH#53331#/·LQVSHFWLRQ#D#FRQFOX#TXH#QRXV#FRQWLQXRQV#GH#UpSRQGUH#
DX[#QRUPHV#H[LJpHV#SDU#O·LQVWLWXW1#$XFXQH#H[FHSWLRQ#Q·D#pWp#QRWpH1

,QIRUPDWLRQV#
ILQDQFLqUHV

12.31 /D#SLqFH#4515#FRQWLHQW#OHV#GpSHQVHV#UpHOOHV#HW#OHV#DIIHFWDWLRQV#
EXGJpWDLUHV#SDU#FRGH#SULPDLUH#SRXU#533305334#HW#5334053351#­#WLWUH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 289
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FRPSDUDWLI/#OD#SLqFH#FRPSUHQG#pJDOHPHQW#OH#EXGJHW#DSSURXYp#GH#
5335053361

12.32 /HV#IUDLV#GH#SHUVRQQHO#FRQWLQXHQW#GH#UHSUpVHQWHU#HQYLURQ#<3#(#
GH#QRWUH#EXGJHW/#HW#QRXV#DYRQV#VRXV0XWLOLVp#FH#SRVWH#GH#:8 ;33 '#SRXU#
O·H[HUFLFH#WHUPLQp#OH#64#PDUV#53351#%LHQ#TXH#QRXV#D\RQV#UHPSOL#XQ#SRVWH#
TXL#pWDLW#YDFDQW#DX#GpEXW#GH#O·H[HUFLFH/#QRXV#DYRQV#SHUGX#WURLV#DXWUHV#
PHPEUHV#GX#SHUVRQQHO#GXUDQW#O·DQQpH1#/HV#UHWDUGV#SRXU#SRXUYRLU#j#GHX[#
GH#FHV#SRVWHV#DLQVL#TXH#OHV#pFRQRPLHV#GpFRXODQW#GH#GHX[#FRQJpV#GH#
PDWHUQLWp#RQW#PHQp#j#GHV#GpSHQVHV#PRLQV#pOHYpHV#TXH#SUpYXHV1

12.33 /HV#GpSHQVHV#UpHOOHV#GX#SRVWH#$XWUHV#VHUYLFHV#RQW#GpSDVVp#OH#
EXGJHW#GH#47 <33 '1#/·pFDUW#V·H[SOLTXH#HQ#JUDQGH#SDUWLH#SDU#XQH#KDXVVH#
GHV#IUDLV#GH#GpSODFHPHQW#HW#SDU#O·HPEDXFKH#WHPSRUDLUH#G·XQH#SHUVRQQH#
DX#VHFUpWDULDW#GXUDQW#OH#WHPSV#GH#O·DQQpH#OH#SOXV#RFFXSp1

12.34 /H#SRVWH#%LHQV#HW#PDWpULHO#D#HQUHJLVWUp#XQ#UpVXOWDW#UpHO#GH#
49 :33 '#LQIpULHXU#DX#EXGJHW/#VXUWRXW#HQ#UDLVRQ#GX#UHSRUW#G·XQH#
LPSRUWDQWH#PLVH#j#QLYHDX#GH#ORJLFLHOV1

Pièce 12.2
'pSHQVHV#UpHOOHV#HW#DIIHFWDWLRQV#EXGJpWDLUHV#+HQ#PLOOLHUV#GH#GROODUV,

12.35 1RWUH#ORL#H[LJH#XQH#YpULILFDWLRQ#DQQXHOOH#GH#QRV#FRPSWHV#SDU#XQ#
YpULILFDWHXU#FRPSpWHQW/#QRPPp#SDU#OH#SUpVLGHQW#GH#O·$VVHPEOpH#
OpJLVODWLYH/#VXU#O·DYLV#GX#&RQVHLO#GH#JHVWLRQ1#/D#YpULILFDWLRQ#HVW#UpDOLVpH#
SDU#OH#%XUHDX#GX#FRQWU{OHXU/#TXL#GpSRVH#VRQ#UDSSRUW#GH#YpULILFDWLRQ#j#
O·$VVHPEOpH#OpJLVODWLYH1

5HVVRXUFHV#KXPDLQHV 12.36 1RWUH#EXUHDX#FRQWLQXH#GH#IRXUQLU#GH#O·H[SpULHQFH#HW#GH#OD#
IRUPDWLRQ#DX[#PHPEUHV#GH#QRWUH#SHUVRQQHO1#/HV#QRXYHDX[#HPSOR\pV#
GRLYHQW#V·LQVFULUH#j#XQ#SURJUDPPH#GH#FRPSWDELOLWp#SURIHVVLRQQHOOH/#j#
VDYRLU#&$#+FRPSWDEOH#DJUpp,/#&0$#+FRPSWDEOH#HQ#PDQDJHPHQW#
DFFUpGLWp,#RX#&*$#+FRPSWDEOH#JpQpUDO#OLFHQFLp,1#$YDQW#GH#SRXYRLU#
HQWUHSUHQGUH#FHWWH#IRUPDWLRQ#SURIHVVLRQQHOOH/#RQ#GRLW#GpWHQLU#DX#
PLQLPXP#XQ#GLSO{PH#XQLYHUVLWDLUH#GH#SUHPLHU#F\FOH1#

12.37 /H#URXOHPHQW#GH#SHUVRQQHO#HVW#XQH#FRQVpTXHQFH#LQpYLWDEOH#GX#
U{OH#GH#IRUPDWLRQ#TXH#MRXH#QRWUH#EXUHDX#SRXU#OHV#SURIHVVLRQQHOV1#'XUDQW#

5336

0RQWDQWV# 0RQWDQWV#
%XGJHW %XGJHW UpHOV %XGJHW UpHOV

)UDLV#GH#SHUVRQQHO 4#779/8 4#753/: 1 344,9 4#6<;/7 4#64</9
$XWUHV#VHUYLFHV 457/5 455/; 46:/: 454/< 447/4
)RXUQLWXUHV#HW#DSSURYLVLRQQHPHQ ;/4 ;/6 9/; ;/7 ;/:
%LHQV#HW#PDWpULHO :9/5 78/5 5;/8 67/5 6</7

4#988/3 4#8<:/3 4#84:/< 4#895/< 4#7;4/;

#######5335 #######5334
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&KDSLWUH#45 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
O·DQQpH#pFRXOpH/#XQH#SHUVRQQH#D#DFFHSWp#XQ#SRVWH#FDGUH#DX#
JRXYHUQHPHQW/#HW#XQH#DXWUH#D#TXLWWp#SRXU#UHOHYHU#G·DXWUH#GpILV#
SURIHVVLRQQHOV1##8QH#SHUVRQQH#D#SULV#VD#UHWUDLWH1

12.38 'DQV#OH#FDGUH#GH#QRWUH#EXGJHW/#QRV#HIIHFWLIV#VRQW#SDVVpV#GH#58#j#
57#SHUVRQQHV#GXUDQW#O·DQQpH1##%UHQW#:KLWH/#&$/#3DXO#-HZHWW/#&$/#HW#3KLO#
9HVVH\/#&$/#GLULJHQW#QRV#WURLV#pTXLSHV#GH#YpULILFDWLRQ1#$X#64 PDUV#
5335/#49#PHPEUHV#GH#QRWUH#SHUVRQQHO#SURIHVVLRQQHO#GpWHQDLHQW#XQ#WLWUH#
FRPSWDEOH1#1RXV#FRPSWLRQV#pJDOHPHQW#VL[#VWDJLDLUHV#LQVFULWV#j#XQ#
SURJUDPPH#GH#FRPSWDELOLWp1#/HV#GHX[#DXWUHV#PHPEUHV#GX#SHUVRQQHO#
DVVXUHQW#OHV#VHUYLFHV#GH#VRXWLHQ#DGPLQLVWUDWLI1#9RLFL#OD#OLVWH#GHV#PHPEUHV#
GH#QRWUH#SHUVRQQHO#DX#64#PDUV#5335 =

/RUQD#%DLOH\+4, 1LFN#0F&DUWK\+5,

&DWK\#&RQQRUV#.HQQHG\/#&$ %LOO#3KHPLVWHU/#&$
$OSKRQVH#'R\OH/#&$ %RQQLH#3LWUH/#&$
-RFHO\Q#'XUHWWH/#&$ .HQ#5RELQVRQ/#&$
.LP#(PEOHWRQ+5, <YRQQH#6DPVRQ/#&$
'HEELH#*UD\H+5, $O#7KRPDV/#&$
'HLGUH#*UHHQ/#&$ 3KLO#9HVVH\/#&$
6DUDK#+HDUQ+5, %UHQW#:KLWH/#&$
(ULF#+RSSHU/#&$ 'DUOHQH#:LHOG+4,

3HJJ\#,VQRU/#&$ 'DU\O#:LOVRQ/#)&$
3DXO#-HZHWW/#&$ 7DQLD#:RRG+5,

&HFLO#-RQHV/#&$ 6KDXQD#:RRGVLGH+5,

+4,#6RXWLHQ#DGPLQLVWUDWLI
+5,#6WDJLDLUHV#LQVFULWV#j#XQ#SURJUDPPH#GH#FRPSWDELOLWp#SURIHVVLRQQHOOH
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335 291
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Sections of the Auditor General Act
Relevant to the Responsibilities of

the Auditor General

Articles de la Loi sur le vérificateur général
se rapportant aux fonctions du

vérificateur général

Key Definitions

1 In this Act

"agency of the Crown" means an association,
authority, board, commission, corporation, council,
foundation, institution, organization or other body

Définitions-clés

1 Dans la présente loi

«organisme de la Couronne» désigne un
association, une autorité, une régie, une commissio
une corporation, une fondation, un conseil, un
institution, une organisation ou un autre corps

(a) whose accounts the Auditor General is
appointed to audit by its shareholders or by its
board of management, board of directors or other
governing body,

(a) dont la vérification des comptes est confié
au vérificateur général par ses actionnaires ou s
conseil de gestion, conseil d'administration ou aut
corps directeur,

(b) whose accounts are to be audited by the
Auditor General under any other Act or whose
accounts the Auditor General is appointed by the
Lieutenant-Governor in Council to audit,

(b) dont les comptes sont vérifiés par le
vérificateur général en vertu de toute autre loi o
dont les comptes sont vérifiées par le vérificateu
général par le fait de sa nomination par le
lieutenant-gouverneur en conseil,

(c) whose accounts are to be audited by an
auditor, other than the Auditor General, appointed
by the Lieutenant-Governor in Council, or

(c) dont les comptes sont vérifiés par un
vérificateur, autre que le vérificateur général
nommé par le lieutenant-gouverneur en conseil, o

(d) the audit of the accounts of which the
Auditor General is required to review or in respect
of which the auditor's report and the working
papers used in the preparation of the auditor's
statement are required to be made available to the
Auditor General under any other Act,

(d) dont la vérification des comptes doit être
révisée par le vérificateur général ou à l'égar
duquel le rapport du vérificateur et les documen
de travail utilisés dans son compte-rendu doive
être mis à la disposition du vérificateur général e
vertu de toute autre loi;

and includes

(e) (Repealed)

et s'entend également

(e) (Abrogé)

(f) regional health authorities as defined in the
Regional Health Authorities Act,

(f) des régies régionales de la santé telles qu
définies dans la Loi sur les régies régionales de la
Santé,

(g) the New Brunswick Liquor Corporation
established under the New Brunswick Liquor
Corporation Act,

(g) de la Société des alcools du Nouveau
Brunswick établie en vertu de la Loi sur la Société
des alcools du Nouveau-Brunswick,

(g.1) the New Brunswick Power Corporation
under the Electric Power Act,

(g.1) de la Société d'énergie du Nouveau
Brunswick en vertu de la Loi sur l'énergie
électrique,
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(g.2) the Workplace Health, Safety and
Compensation Commission under the Workplace
Health, Safety and Compensation Commission Act,
and

(g.2) de la Commission de la santé, de la sécur
et de l’indemnisation des accidents au travail e
vertu de la Loi sur la Commission de la santé, de la
sécurité et de l’indemnisation  des accidents a
travail, et

(g.3) the Atlantic Lottery Corporation Inc., (g.3) la Société des Loteries de l’Atlantique Inc

but does not include mais ne comprend pas

(h) a trust company carrying on business under
the Trust Companies Act whose books are to be
audited by an inspector or auditor appointed by the
Lieutenant-Governor in Council under section 12
of the Trust Companies Act or a loan company or
trust company carrying on business under the Loan
and Trust Companies Act whose books are to be
audited under any provision of that Act,

(h) une compagnie de fiducie faisant affaire e
vertu de la Loi sur les compagnies de fiducie dont
les livres doivent être vérifiés par un inspecteur o
un vérificateur nommé par le lieutenant-gouverneu
en conseil en vertu de l'article 12 de la Loi sur les
compagnies de fiducie ou une compagnie de prêt
ou une compagnie de fiducie exerçant ses activit
en vertu de la Loi sur les compagnies de prêt et de
fiducie dont les livres doivent être vérifiés
conformément à une disposition de cette loi;

Examination of Accounts Examen des comptes

8(1) The Auditor General shall audit on behalf
of the Legislative Assembly and in such manner as he
considers necessary the accounts of the Province
relating to

8(1) Le vérificateur général doit vérifier au nom
de l'Assemblée législative de la manière qu'il jug
nécessaire les comptes de la province concernant

(a) the Consolidated Fund,

(b)  all public property, and

(c) all trust or special purpose funds.

(a) le Fonds consolidé,

(b) tous les biens publics, et

(c) tous les fonds en fiducie ou fonds destinés 
des fins spéciales.

8(2) Where the accounts of an agency of the
Crown are not audited by another auditor, the Auditor
General shall perform the audit.

8(2) Le vérificateur général doit vérifier les
comptes et les opérations financières concernant 
organisme de la Couronne et qui ne sont pas vérifi
par un autre vérificateur.

8(3) Where the accounts of an agency of the
Crown are audited other than by the Auditor General
the person performing the audit shall

8(3) Lorsque les comptes et les opération
financières d'un organisme de la Couronne ne sont p
vérifiés par le vérificateur général, la personne qui le
vérifie doit

(a) deliver to the Auditor General forthwith
after completion of the audit a copy of his report of
his findings and his recommendations together
with a copy of the audited financial statement of
the agency of the Crown;

(a) transmettre au vérificateur général, une fo
la vérification achevée, une copie des conclusion
de son rapport avec les recommandations et 
copie de l'état financier vérifié de l'organisme de l
Couronne;
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(b) make available forthwith to the Auditor
General, when so requested by him, all working
papers, reports, schedules and other documents in
respect of the audit or in respect of any other audit
of the agency of the Crown specified in the request;
and

(b) rendre disponibles sans délai au vérifi cateur
général, sur demande de celui-ci, tous documen
de travail, rapports, bordereaux et autres documen
concernant la dite vérification ou toute autre
vérification de l'organisme de la Couronne précisé
dans sa requête; et

(c) provide forthwith to the Auditor General,
when so requested by him, a full explanation of
work performed, tests obtained, and any other
information within his knowledge in respect of the
agency of the Crown.

(c) communiquer sans délai au vérificateu
général, sur demande de celui-ci, des explicatio
complètes sur le travail accompli, les épreuve
obtenues et tous autres renseignements qu'e
possède sur l'organisme de la Couronne.

8(4) Where the Auditor General is of the
opinion that any information, explanation or document
that is provided, made available or delivered to him by
the person referred to in subsection (3) is insufficient,
he may conduct or cause to be conducted such
additional examination and investigation of the records
and operations of the agency or corporation as he
considers necessary.

8(4) Lorsque le vérificateur général trouve
insuffisants les renseignements, explications o
documents qui lui sont fournis, rendus disponibles o
transmis par la personne mentionnée au paragrap
(3), il peut, s'il le juge nécessaire, procéder ou fai
procéder à un examen ou à une enquête portant sur
dossiers et les opérations de l'organisme o
corporation.

9 The Auditor General may, at his discretion,
(a) examine debentures and other securities of
the Province that have been redeemed and
determine whether such securities have been
properly cancelled, and

9 Le vérificateur général peut à sa discrétion

(a) examiner les débentures et autres titres de
province qui ont été rachetés et déterminer si s
titres ont été dûment annulés et

(b) participate in the destruction of redeemed,
cancelled or unissued securities.

(b) participer à la destruction des titres racheté
annulés ou non émis.

Report on Financial Statements Rapport sur les états financiers

10 The Auditor General shall examine the
several financial statements required by section 48 of
the Financial Administration Act to be included in the
Public Accounts and shall express his opinion as to
whether they fairly present information in accordance
with stated accounting policies of the Province and on
a basis consistent with that of the preceding year,
together with any reservations he may have.

10 Le vérificateur général examine les différent
états financiers qui doivent figurer dans les compte
publics en vertu de l'article 48 de la Loi sur
l'administration financière; il indique s'il est d'avis que
les états sont présentés fidèlement et conforméme
aux conventions comptables établies pour la provin
et selon une méthode compatible avec celle de l'ann
précédente et indique les réserves qu'il peut avoir.

Special Assignments Projets spéciaux

11(1) Whenever the Legislative Assembly, the
Standing Committee on Public accounts, the
Lieutenant-Governor in Council, the Chairman of the
Board of Management or the Minister of Finance so
requests, the Auditor General may, if in his opinion
such an assignment does not interfere with his primary

11(1) Le vérificateur général peut sur demande d
l'Assemblée législative, du Comité permanent de
comptes publics, du lieutenant-gouverneur en conse
du président du Conseil de gestion ou du ministre d
Finances, faire enquête et rapport sur toute questi
relative  aux  affaires  financières  ou  aux  biens  de 
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responsibilities, inquire into and report on any matter
relating to the financial affairs of the Province or to
public property or inquire into and report on any
person or organization that has received financial
assistance from the Province or in respect of which
financial assistance from the Province is sought.

la province ou aux biens publics ou sur toute person
ou organisation qui a reçu ou sollicite une aid
financière de la province si le vérificateur généra
estime que pareille demande n'entrave pas l'exerc
de ses principales attributions.

11(2) For the purposes of this section, the Auditor
General has the powers of a commissioner under the
Inquiries Act.

11(2) Aux fins du présent article, le vérificateur
général détient les pouvoirs que confère à u
commissaire la Loi sur les enquêtes.

Content of Annual Report Contenu du rapport annuel

13(1) The Auditor General shall report annually
to the Legislative Assembly

13(1) Le vérificateur général doit faire rapport
annuellement à l'Assemblée législative

(a) on the work of his office, and (a) sur le travail de son bureau, et

(b) on whether, in carrying on the work of his
office, he received all the information and
explanations he required.

(b) sur le fait qu'il a reçu ou non dans l'exécutio
du travail de son bureau toutes les informations 
tous les éclaircissements qu'il a demandés.

13(2) Each report of the Auditor General under
subsection (1) shall indicate anything he considers to
be of significance and of a nature that should be
brought to the attention of the Legislative Assembly
including any cases in which he has observed that

13(2) Le vérificateur général doit indiquer dans
chaque rapport préparé en vertu du paragraphe (1) t
fait qu'il estime significatif et qui par sa nature doi
être porté à l'attention de l'Assemblée législative 
compris les cas dans lesquels

(a) any person wilfully or negligently failed to
collect or receive money belonging to the Province;

(a) une personne a, volontairement ou pa
négligence, omis de percevoir ou de recevoir de
sommes appartenant à la province;

(b) public money was not accounted for and
paid into the Consolidated Fund:

(b) il n'a pas été rendu compte de deniers publi
et ceux-ci n'ont pas été versés au Fonds consolidé

(c) an appropriation was exceeded or applied
to a purpose or in a manner not authorized by the
Legislature;

(c) un crédit a été dépassé ou a été affecté à u
fin ou d'une manière non autorisée par l
Législature;

(d) an expenditure was made without authority
or without being properly vouched or certified;

(d) une dépense a été engagée sans autorisa
ou sans avoir été dûment certifiée ou appuyée 
pièces justificatives;

(e) there has been a deficiency or loss through
fraud, default or mistake of any person;

(e) il y a eu manque ou perte par suite de fraud
faute ou erreur d'une personne;

(f) money has been expended without due
regard to economy or efficiency;

(f) des sommes ont été dépensées sans d
considération pour l'économie ou l'efficience;
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(g) procedures have not been established to
measure and report on the effectiveness of
programs, where, in the opinion of the Auditor
General, the procedures could appropriately and
reasonably be used; or

(g) des procédures n'ont pas été établies po
mesurer l'efficacité des programmes et en fair
rapport, lorsque, de l'opinion du vérificateur
général, les procédures pourraient être utilisées 
façon appropriée et raisonnable; ou

(h) procedures established to measure and
report on the effectiveness of programs were not, in
the opinion of the Auditor General, satisfactory.

(h) des procédures établies pour mesure
l'efficacité des programmes et en faire rappo
n'étaient pas, de l'opinion du vérificateur généra
satisfaisantes.

Submission of Annual Report Présentation du rapport annuel

13(3) Each annual report by the Auditor General
to the Legislative Assembly shall be submitted to the
Speaker of the Legislative Assembly on or before the
thirty-first day of December in the year to which the
report relates and the Speaker of the Legislative
Assembly shall table each such report before the
Legislative Assembly forthwith after receipt thereof by
him or, if the Legislative Assembly is not then in
session, within ten days following the commencement
of the next ensuing session of the Legislative
Assembly.

13(3) Chaque rapport annuel du vérificateu
général à l'Assemblée législative est soumis à l'Orate
de l'Assemblée législative au plus tard le trente et u
décembre de l'année à laquelle il se rapporte, 
L'Orateur doit le déposer devant l'Assemblé
législative immédiatement, ou, si l'Assemblée ne sièg
pas, dans les 10 jours de l'ouverture de la sess
suivante.

13(4) If the Legislative Assembly is not in session
when the Auditor General submits his annual report,
the Speaker shall cause a copy of the report to be filed
with the Chairman of the Standing Committee on
Public Accounts for review by that Committee if the
Committee has been authorized to sit after prorogation
by a resolution of the Legislative Assembly pursuant
to the Legislative Assembly Act.

13(4) Si l'Assemblée législative ne siège pas lo
du dépôt du rapport annuel par le vérificateur généra
l'Orateur doit en faire déposer une copie auprès 
président du comité permanent des comptes publ
pour être examiné par ce comité si le comité a é
autorisé à siéger après prorogation par une résoluti
de l'Assemblée législative conformément à la Loi sur
l'Assemblée législative.

Other Reporting Responsibilities Autres rapports à présenter

14(1) Whenever it appears to the Auditor General
that any public money has been improperly retained by
any person, he shall forthwith report the circumstances
of the case to the Minister of Finance.

14(1) Le vérificateur général adresse, sans délai 
ministre des Finances un rapport circonstancié sur to
les cas qui, à son avis, constituent une rétentio
irrégulière de deniers publics.

14(2) The Auditor General may advise
appropriate officers and employees in the public
service of New Brunswick of matters discovered in his
examinations and, in particular, may draw any such
matter to the attention of officers and employees
engaged in the conduct of the business of the Board of
Management.

14(2) Le vérificateur général peut informer les
cadres et employés concernés de la Fonction publiq
du Nouveau-Brunswick des faits découverts au cou
de ses examens et notamment signaler ces faits a
cadres et employés affectés aux affaires du Conseil 
gestion.
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Assistance to Public Accounts Committee Aide au comité des comptes publics

15 At the request of the Standing Committee on
Public Accounts, the Auditor General, or any
employee of the Office of the Auditor General or any
person appointed pursuant to a contract for
professional services who is designated by the Auditor
General, shall attend at the meetings of the Committee
in order to assist the Committee

15 Sur la demande du comité permanent des comp
publics, le vérificateur général, ou tout employé de so
bureau ou toute personne nommée par suite d'
contrat de services professionnels et désignée par
vérificateur général doivent assister aux réunions d
comité pour l'aider

(a) in planning the agenda for review of the
Public Accounts and the annual report of the
Auditor General, and

(a) à préparer l'ordre du jour de l'examen de
comptes publics et le rapport annuel du vérificateu
général, et

(b) during its review of the public Accounts
and the annual report of the Auditor General.

(b) à conduire l'examen même des compte
publics et le rapport annuel du vérificateur généra
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