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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#
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,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#
6 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&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#
10 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5335



&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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