
#&KDSLWUH#7
0LQLVWqUH#GH#OD#6DQWp#HW#GHV#
6HUYLFHV#FRPPXQDXWDLUHV##

+{SLWDO#H[WUD0PXUDO

&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 96

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 97

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 98

/H#SURFHVVXV#GpFLVLRQQHO #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 99

&RQFOXVLRQ #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#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



&KDSLWUH#7 0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO###

#0LQLVWqUH#GH#OD#6DQWp#HW#GHV#
6HUYLFHV#FRPPXQDXWDLUHV##

+{SLWDO#H[WUD0PXUDO#
&RQWH[WH 4.1 #O·DXWRPQH#4<<8/#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#
FRPPXQDXWDLUHV#SUpVHQWH#DX#&RQVHLO#GH#JHVWLRQ#XQH#SURSRVLWLRQ#
EXGJpWDLUH#YLVDQW#OD#IHUPHWXUH#GX#EXUHDX#FHQWUDO#GH#O·+{SLWDO#H[WUD0
PXUDO#j#)UHGHULFWRQ1#/HV#VHUYLFHV#FRQWLQXHURQW/#PDLV#OHXU#DGPLQLVWUDWLRQ#
FKDQJHUD1#/·HQWLWp#MXULGLTXH#GLVWLQFWH#FRQQXH#VRXV#OH#QRP#G·+{SLWDO#
H[WUD0PXUDO#VHUD#DEROLH1#/HV#PrPHV#VHUYLFHV#V·DSSHOOHURQW#GRUpQDYDQW#OH#
3URJUDPPH#H[WUD0PXUDO/#HW#OD#UHVSRQVDELOLWp#GH#OD#SUHVWDWLRQ#GHV#VHUYLFHV#
VHUD#FRQILpH#j#OD#GLUHFWLRQ#JpQpUDOH#GH#FKDFXQH#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV1#7URLV#QRXYHDX[#SRVWHV#VHURQW#FUppV#DX#VHLQ#GH#
OD#'LUHFWLRQ#GHV#VHUYLFHV#KRVSLWDOLHUV#SRXU#IRXUQLU#GHV#FRQVHLOV#JpQpUDX[#
HW#DVVXUHU#OD#VXUYHLOODQFH#GX#SURJUDPPH1#

4.2 /H#3URJUDPPH#H[WUD0PXUDO/#TXH#EHDXFRXS#FRQQDLVVHQW#FRPPH#
© O·K{SLWDO#VDQV#PXUV ª#GX#1RXYHDX0%UXQVZLFN/#HVW#XQ#SURJUDPPH#GH#
VRLQV#j#GRPLFLOH1#/H#3(0#RIIUH#GHV#VHUYLFHV#DX#GRPLFLOH#GHV#JHQV#DLQVL#
TX·j#G·DXWUHV#HQGURLWV#j#O·H[WpULHXU#GX#PLOLHX#KRVSLWDOLHU1

4.3 /D#SUHPLqUH#XQLWp#GH#O·+{SLWDO#H[WUD0PXUDO#HQWUH#HQ#VHUYLFH#j#
:RRGVWRFN#HQ#4<;41#'RX]H#DQV#SOXV#WDUG/#HQ#4<<6/#OH#SURJUDPPH#HVW#
RIIHUW#j#O·pFKHOOH#GH#OD#SURYLQFH#JUkFH#j#49#XQLWpV#GH#SUHVWDWLRQ#GH#
VHUYLFHV1#/HV#VHUYLFHV#TX·LO#RIIUH#FRQWLQXHQW#j#rWUH#pODUJLV =#
R[\JpQRWKpUDSLH#HQ#4<<7#HW#FKLPLRWKpUDSLH#HQ#4<<81#/·+{SLWDO#H[WUD0
PXUDO#HVW#OH#VHXO#VHUYLFH#KRVSLWDOLHU#G·HQYHUJXUH#SURYLQFLDOH#DX#&DQDGD1#
/H#EXGJHW#GH#O·+{SLWDO#H[WUD0PXUDO#HVW#G·HQYLURQ#63 PLOOLRQV#GH#GROODUV1#
/·HIIHFWLI#GH#O·+{SLWDO#H[WUD0PXUDO#HVW#FRPSRVp#GH#7:3#SHUVRQQHV/#TXL#
IHURQW#DX#WRWDO#683 333#YLVLWHV#j#GRPLFLOH#j#4: 733#FOLHQWV1#/H#
SURJUDPPH#HVW#UpSXWp#j#O·pFKHOOH#PRQGLDOH#SRXU#VRQ#H[FHOOHQFH#HQ#
PDWLqUH#GH#VRLQV#j#GRPLFLOH1

4.4 (Q#GpFHPEUH#4<<8/#/H#&RQVHLO#GH#JHVWLRQ#DSSURXYH#OD#
SURSRVLWLRQ#EXGJpWDLUH#YLVDQW#OD#IXVLRQ#GH#O·+{SLWDO#H[WUD0PXUDO#DX[#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#(Q#IpYULHU#4<<9/#OH#PLQLVWUH#GH#OD#
6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#DQQRQFH#OD#GpFLVLRQ#HW/#OH#
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0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO# &KDSLWUH#7
4HU#MXLOOHW#4<<9/#O·+{SLWDO#H[WUD0PXUDO#GHYLHQW#OH#3URJUDPPH#H[WUD0
PXUDO/#TXL#HVW#LQWpJUp#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV1#

4.5 1RWUH#EXUHDX#D#FKRLVL#G·H[DPLQHU#OH#SURFHVVXV#GpFLVLRQQHO#
SDUFH#TXH#FHOXL0FL#SUpVHQWH#GHX[#FRQFHSWV#TXH#QRXV#FRQVLGpURQV#
LPSRUWDQWV =#OD#UHGGLWLRQ#GH#FRPSWHV#HW#OD#FRQIRUPLWp1#

4.6 6HORQ#OH#UDSSRUW#GX#&RPLWp#G·H[DPHQ#LQGpSHQGDQW#GX#%XUHDX#GX#
YpULILFDWHXU#JpQpUDO#GX#&DQDGD/#OD#UHGGLWLRQ#GH#FRPSWHV#HVW#O·REOLJDWLRQ#
GH#UHQGUH#FRPSWH#G·XQH#UHVSRQVDELOLWp#FRQIpUpH1#3RXU#pWXGLHU#OHV#
TXHVWLRQV#HQWRXUDQW#OD#UHGGLWLRQ#GH#FRPSWHV/#QRXV#DYRQV#YRXOX#VDYRLU#TXL#
HVW#UHVSRQVDEOH#GH#OD#SULVH#G·XQH#GpFLVLRQ/#FRPPHQW#OD#GpFLVLRQ#HVW#SULVH/#VL#
OD#GpFLVLRQ#HVW#pYDOXpH#DSUqV#VD#PLVH#HQ#±XYUH#HW#OD#IDoRQ#GRQW#OHV#GpFLVLRQV#
LPSRUWDQWHV#VRQW#FRPPXQLTXpHV1#

4.7 1RXV#DYRQV#YpULILp#VL#OH#SURFHVVXV#pWDLW#FRQIRUPH#DX[#
SURFpGXUHV#GpFULWHV#GDQV#OD#SXEOLFDWLRQ#GX#%XUHDX#GX#&RQVHLO#H[pFXWLI#
LQWLWXOp#3UpVHQWDWLRQ#GHV#GRFXPHQWV#GX#&RQVHLO#H[pFXWLI/#TXL#GDWH#
G·RFWREUH#4<<71#/D#SXEOLFDWLRQ#SUpFLVH#FRPPHQW#OH#SURFHVVXV#
GpFLVLRQQHO#GX#JRXYHUQHPHQW#SDVVH#SDU#XQH#VpULH#GH#FRPLWpV#GX#
&DELQHW1#(OOH#GpFULW#OHV#FRPLWpV#DLQVL#TXH#OHV#JHQUHV#GH#GpFLVLRQV#
DWWULEXpV#j#FKDFXQ1 

4.8 /D#GpFLVLRQ#UHODWLYH#j#OD#IXVLRQ#GH#O·+{SLWDO#H[WUD0PXUDO#D#pWp#
UHWHQXH#HQ#UDLVRQ#GX#SUHVWLJH#GX#SURJUDPPH#HW#GH#O·LQWpUrW#TX·LO#
SUpVHQWH#SRXU#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN1#/H#SURJUDPPH#
VXVFLWH#XQH#DWWHQWLRQ#FRQVLGpUDEOH#SDUPL#OHV#PpGLDV#HW#D#IDLW#GHX[#IRLV#
O·REMHW#GH#TXHVWLRQV#GHYDQW#OH#&RPLWp#GHV#FRPSWHV#SXEOLFV1##/H#
SURJUDPPH#HVW#VRXYHQW#PHQWLRQQp#RX#GLVFXWp#j#O·$VVHPEOpH#OpJLVODWLYH#

eWHQGXH 4.9 /·REMHFWLI#GX#SURMHW#GH#YpULILFDWLRQ#pWDLW#G·H[DPLQHU#OH#
SURFHVVXV#GpFLVLRQQHO#HW#GH#GpWHUPLQHU#VL#OHV#pWDSHV#DSSURSULpHV#DYDLHQW#
pWp#VXLYLHV#GDQV#OD#SULVH#GH#OD#GpFLVLRQ#TXL#D#PHQp#j#OD#IXVLRQ#GH#
O·+{SLWDO#H[WUD0PXUDO#GX#1RXYHDX0%UXQVZLFN#DX[#KXLW#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV1#1RWUH#WUDYDLO#V·HVW#OLPLWp#j#FHWWH#VHXOH#GpFLVLRQ#
DX#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#1RXV#QH#
IRXUQLVVRQV#DXFXQH#RSLQLRQ#VXU#OD#GpFLVLRQ/#FDU#O·pWHQGXH#GX#SURMHW#QH#
FRPSUHQDLW#SDV#XQH#pYDOXDWLRQ#GH#OD#GpFLVLRQ#SULVH1#/·REMHFWLI#GH#OD#
YpULILFDWLRQ#VH#OLPLWDLW#j#H[DPLQHU#OH#SURFHVVXV#GpFLVLRQQHO/#HW#QRQ#OD#
GpFLVLRQ#SURSUHPHQW#GLWH1

4.10 3RXU#QRWUH#WUDYDLO#GH#YpULILFDWLRQ/#QRXV#DYRQV#G·DERUG#
FRPPHQFp#SDU#HQ#DSSUHQGUH#GDYDQWDJH#VXU#OH#SURFHVVXV#GpFLVLRQQHO#HQ#
JpQpUDO/#VXU#OH#SURFHVVXV#GpFLVLRQQHO#DX#JRXYHUQHPHQW#GX#1RXYHDX0
%UXQVZLFN#HW#VXU#OH#VXMHW#GH#OD#GpFLVLRQ/#j#VDYRLU#OHV#VRLQV#GH#VDQWp#
H[WUD0PXUDX[#DX#1RXYHDX0%UXQVZLFN1#1RXV#DYRQV#PHQp#GHV#HQWUHYXHV#
DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#KRVSLWDOLHUV#
HW#GH#GHX[#XQLWpV#GX#3URJUDPPH#H[WUD0PXUDO1#/D#SXEOLFDWLRQ#GX#%XUHDX#
GX#&RQVHLO#H[pFXWLI#LQWLWXOp#3UpVHQWDWLRQ#GHV#GRFXPHQWV#GX#&RQVHLO#
97 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#7 0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO#
H[pFXWLI/#GDWp#G·RFWREUH#4<<7/#D#FRQVWLWXp#XQH#UpIpUHQFH#SULQFLSDOH#WRXW#
DX#ORQJ#GH#QRWUH#WUDYDLO1#1RXV#DYRQV#DXVVL#FRQVXOWp#G·DXWUH#
GRFXPHQWDWLRQ/#\#FRPSULV#GHV#RXYUDJHV#VXU#OH#SURFHVVXV#GpFLVLRQQHO#HW#
GHV#GRFXPHQWV#G·LQIRUPDWLRQ#VXU#O·+{SLWDO#H[WUD0PXUDO1#

4.11 1RXV#QH#VRPPHV#SDV#FHUWDLQV#G·DYRLU#H[DPLQp#WRXWH#
O·LQIRUPDWLRQ#SHUWLQHQWH#VXU#OD#GpFLVLRQ#UHODWLYH#j#OD#IXVLRQ1#,O#Q·H[LVWH#
DXFXQ#GRVVLHU#SULQFLSDO#UHJURXSDQW#WRXWH#OD#GRFXPHQWDWLRQ#j#O·DSSXL#GH#
OD#GpFLVLRQ1#2Q#QRXV#D#GLW#TXH#OH#PLQLVWUH#HW#OH#VRXV0PLQLVWUH#RQW#
DFWLYHPHQW#SDUWLFLSp#j#OD#GpFLVLRQ>#OHV#GHX[#SHUVRQQHV#HQ#TXHVWLRQ#QH#
VRQW#SOXV#WLWXODLUHV#GH#OHXU#SRVWH1#1RXV#DYRQV#REWHQX#GH#O·LQIRUPDWLRQ#
GH#SOXVLHXUV#SHUVRQQHV/#PDLV#QRXV#Q·DYRQV#DXFXQ#PR\HQ#GH#QRXV#
DVVXUHU#TXH#QRXV#DYRQV#HX#DFFqV#j#WRXWH#OD#GRFXPHQWDWLRQ#SHUWLQHQWH1#

5pVXPp#GHV#UpVXOWDWV 4.12 #O·DXWRPQH#4<<8/#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#
FRPPXQDXWDLUHV#SUpVHQWH#DX#&RQVHLO#GH#JHVWLRQ#XQH#SURSRVLWLRQ#
EXGJpWDLUH#YLVDQW#OD#IHUPHWXUH#GX#EXUHDX#FHQWUDO#GH#O·+{SLWDO#H[WUD0
PXUDO#j#)UHGHULFWRQ1#(Q#GpFHPEUH#4<<8/#OH#&RQVHLO#GH#JHVWLRQ#
DSSURXYH#OD#SURSRVLWLRQ#EXGJpWDLUH1#(Q#IpYULHU#4<<9/#OH#PLQLVWUH#GH#
OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#DQQRQFH#OD#GpFLVLRQ1#/H#
4HU#MXLOOHW#4<<9/#O·+{SLWDO#H[WUD0PXUDO#GHYLHQW#OH#3URJUDPPH#H[WUD0
PXUDO/#TXL#HVW#LQWpJUp#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV1#

4.13 %LHQ#TXH#O·+{SLWDO#H[WUD0PXUDO#DLW#pWp#IXVLRQQp#DX[#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV/#QRXV#Q·DYRQV#SDV#SX#pWDEOLU#
FODLUHPHQW#VL#O·REMHFWLI#YLVp#SDU#OD#GpFLVLRQ#pWDLW#GH#UpDOLVHU#GHV#
pFRQRPLHV#RX#G·DPpOLRUHU#OD#FRQWLQXLWp#GHV#VRLQV1#/HV#pOpPHQWV#
SUREDQWV#TXH#QRXV#DYRQV#UHFXHLOOLV#QH#VRQW#SDV#FRKpUHQWV1##

4.14 $XFXQH#VROXWLRQ#GH#UHFKDQJH#Q·D#pWp#HQYLVDJpH#RX#SUpVHQWpH#
GDQV#OD#SUpVHQWDWLRQ#EXGJpWDLUH#UHODWLYH#j#OD#IXVLRQ#SURSRVpH1#/D#
GpFLVLRQ#j#SUHQGUH#pWDLW#O·DFFHSWDWLRQ#RX#OH#UHMHW#GH#OD#SURSRVLWLRQ#GH#
IXVLRQ1

4.15 4XHOTXHV#DQDO\VHV#TXDOLWDWLYHV#HW#TXDQWLWDWLYHV#RQW#pWp#
HIIHFWXpHV1#1RXV#DYRQV#WURXYp#TXH#O·DQDO\VH#TXDOLWDWLYH#pWDLW#
LQFRPSOqWH#HW#TXH#O·DQDO\VH#TXDQWLWDWLYH#pWDLW#PDO#MXVWLILpH1#

4.16 /D#GpFLVLRQ#D#pWp#SULVH#SDU#OHV#DXWRULWpV#SHUWLQHQWHV1#

4.17 /HV#UHVSRQVDELOLWpV#UHODWLYHV#j#O·pODERUDWLRQ#GH#VROXWLRQV#HW#j#
OD#SULVH#GH#OD#GpFLVLRQ#GpILQLWLYH#RQW#pWp#FODLUHPHQW#DWWULEXpHV1#
&HSHQGDQW/#OD#IDoRQ#GRQW#FHV#UHVSRQVDELOLWpV#RQW#pWp#DWWULEXpHV#Q·D#
SHXW0rWUH#SDV#PHQp#j#XQ#H[DPHQ#FRPSOHW#GHV#RSWLRQV1

4.18 8Q#pFKpDQFLHU/#TXL#VHPEOH#UDLVRQQDEOH/#D#pWp#VXLYL#SRXU#OH#
SURFHVVXV#GpFLVLRQQHO1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 98



0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO# &KDSLWUH#7
4.19 /HV#SURFpGXUHV#j#VXLYUH#SRXU#REWHQLU#O·DSSUREDWLRQ#GX#
&RQVHLO#GH#JHVWLRQ#Q·RQW#SDV#pWp#VXLYLHV1#

4.20 1RXV#DYRQV#FRQVWDWp#DYHF#SODLVLU#TXH#OD#GpFLVLRQ#UHODWLYH#j#OD#
IXVLRQ#HVW#FRPPXQLTXpH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#O·DQQpH#
GH#OD#SULVH#GH#OD#GpFLVLRQ#DLQVL#TXH#O·DQQpH#GH#VD#PLVH#HQ#±XYUH1

4.21 /D#GpFLVLRQ#Q·D#SDV#pWp#pYDOXpH#SRXU#GpWHUPLQHU#VL#OHV#
pFRQRPLHV#SUpYXHV#RQW#pWp#UpDOLVpHV#HW#VL#G·DXWUHV#DYDQWDJHV#HQ#RQW#
GpFRXOp1

4.22 0rPH#VL#OH#PLQLVWqUH#VH#GRXWDLW#TX·LO#DXUDLW#SHXW0rWUH#j#
GpIHQGUH#OD#GpFLVLRQ#UHODWLYH#j#OD#IXVLRQ/#LO#Q·H[LVWH#DXFXQ#GRVVLHU#
SULQFLSDO#UHJURXSDQW#WRXWH#OD#GRFXPHQWDWLRQ#j#O·DSSXL#GH#OD#GpFLVLRQ1#
1RXV#QH#VRPPHV#SDV#FHUWDLQV#G·DYRLU#H[DPLQp#WRXWH#O·LQIRUPDWLRQ#
SHUWLQHQWH#VXU#OD#GpFLVLRQ1

/H#SURFHVVXV#
GpFLVLRQQHO#

4.23 #SDUWLU#GH#OD#GRFXPHQWDWLRQ#TXH#QRXV#DYRQV#FRQVXOWpH/#QRXV#
DYRQV#WHQWp#GH#GpILQLU#XQH#GHVFULSWLRQ#VXFFLQFWH#G·XQ#© ERQ ª#SURFHVVXV#
GpFLVLRQQHO1##QRWUH#DYLV/#XQ#ERQ#SURFHVVXV#GRLW#rWUH#XQ#SURFHVVXV#
ORJLTXH1#,O#FRPPHQFH#SDU#OD#GpWHUPLQDWLRQ#GX#SUREOqPH#RX#GH#OD#
SRVVLELOLWp#HW#SDU#O·pWDEOLVVHPHQW#GH#O·REMHFWLI#YLVp#SDU#OD#GpFLVLRQ1#9LHQW#
HQVXLWH#OD#UHFKHUFKH#GH#VROXWLRQV#GH#UHFKDQJH1##O·DLGH#GH#GLIIpUHQWHV#
PpWKRGHV/#OHV#VROXWLRQV#GH#UHFKDQJH#VRQW#DQDO\VpHV#HW#pYDOXpHV1#3RXU#OH#
FKRL[#G·XQH#VROXWLRQ#j#XQ#SUREOqPH#RX#j#XQH#SRVVLELOLWp/#LO#HVW#IDLW#
DSSHO/#RXWUH#O·DQDO\VH/#DX#MXJHPHQW/#j#O·H[SpULHQFH#HW#j#O·LQWXLWLRQ1#
(QILQ/#OD#GpFLVLRQ#GpILQLWLYH#HVW#DXWRULVpH1

'pWHUPLQDWLRQ#GX#SUREOqPH#
RX#GH#OD#SRVVLELOLWp#HW#
pWDEOLVVHPHQW#GH#O·REMHFWLI#
YLVp#SDU#OD#GpFLVLRQ

4.24 1RXV#DYRQV#HX#GH#OD#GLIILFXOWp#j#GpWHUPLQHU#OH#SUREOqPH#RX#OD#
SRVVLELOLWp#HW#j#pWDEOLU#O·REMHFWLI#YLVp#SDU#OD#GpFLVLRQ#GH#UHVWUXFWXUHU#OHV#
VRLQV#H[WUD0PXUDX[1#'H#SOXV/#LO#Q·HVW#SDV#FODLU#j#QRV#\HX[#SRXUTXRL#
O·+{SLWDO#H[WUD0PXUDO#D#PrPH#IDLW#O·REMHW#G·XQH#GpFLVLRQ1

4.25 $XFXQ#SUREOqPH#SDUWLFXOLHU#GH#O·+{SLWDO#H[WUD0PXUDO#Q·HVW#j#
O·RULJLQH#GH#OD#GpFLVLRQ1#8QH#VRFLpWp#G·H[SHUWV0FRQVHLOV#H[WHUQH#D#UpDOLVp#
XQ#H[DPHQ#RSpUDWLRQQHO#GH#O·+{SLWDO#H[WUD0PXUDO#DX#SULQWHPSV#GH#4<<81#
/H#UDSSRUW/#GDWp#GH#PDL#4<<8/#FRQWLHQW#SOXVLHXUV#pQRQFpV#IDYRUDEOHV#DX#
VXMHW#GH#O·+{SLWDO#H[WUD0PXUDO1#,O#GLW#QRWDPPHQW#TXH#WRXV#VHV#REMHFWLIV#
RQW#pWp#DWWHLQWV#GDQV#XQH#FHUWDLQH#PHVXUH/#FHUWDLQV#PLHX[#TXH#G·DXWUHV1#
,O#GLW#DXVVL#TX·DXFXQ#SUREOqPH#RSpUDWLRQQHO#Q·D#pWp#FHUQp/#OHV#VHUYLFHV#
GH#O·K{SLWDO#VRQW#GH#WUqV#JUDQGH#TXDOLWp/#OD#GLUHFWLRQ#D#OHV#SDWLHQWV#
FRPPH#VRXFL#SULQFLSDO#HW#IDLW#DWWHQWLRQ#DX[#FR�WV/#VHV#DFWLYLWpV#VH#
GpURXOHQW#VDQV#KHXUW/#HW#VHV#FRPPXQLFDWLRQV#HW#VHV#UHODWLRQV/#WDQW#
LQWHUQHV#TX·H[WHUQHV/#VRQW#H[FHOOHQWHV1#

4.26 1RXV#DYRQV#WHQWp#GH#WURXYHU#OH#SUREOqPH#RX#OD#SRVVLELOLWp#HQ#
FDXVH#DLQVL#TXH#O·REMHFWLI#YLVp#SDU#OD#GpFLVLRQ/#PDLV#OHV#pOpPHQWV#
SUREDQWV#TXH#QRXV#DYRQV#UHFXHLOOLV#QH#VRQW#SDV#FRKpUHQWV1#&RPPH#LO#HVW#
PHQWLRQQp#DLOOHXUV/#LO#Q·H[LVWH#DXFXQ#GRVVLHU#SULQFLSDO#VXU#OD#GpFLVLRQ/#
99 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#7 0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO#
GH#VRUWH#TX·LO#QRXV#D#IDOOX#UHFXHLOOLU#GHV#pOpPHQWV#SUREDQWV#DXSUqV#GH#
GLYHUVHV#VRXUFHV1#

4.27 /H#PLQLVWqUH#D#SUpVHQWp#OD#SURSRVLWLRQ#GH#IXVLRQ#FRPPH#XQH#
LQLWLDWLYH#GH#UHVWUXFWXUDWLRQ1#,O#V·DJLVVDLW#G·XQH#SURSRVLWLRQ#EXGJpWDLUH#
SDUWLFXOLqUH#SDUPL#GH#QRPEUHXVHV#DXWUHV/#WRXWHV#D\DQW#SRXU#EXW#O·DWWHLQWH#
G·XQH#PHLOOHXUH#XWLOLVDWLRQ#GHV#UHVVRXUFHV1#

4.28 'DQV#XQH#OHWWUH#GDWpH#GX#53#QRYHPEUH#4<<9#DGUHVVpH#DX#
YpULILFDWHXU#JpQpUDO/#OH#VRXV0PLQLVWUH#pFULYDLW#FH#TXL#VXLW1

eWDQW#GRQQp#TX·XQ#GHV#REMHFWLIV#pQRQFpV#GDQV#OH#3ODQ#GHV#
VHUYLFHV#GH#VDQWp#HW#GHV#VHUYLFHV#FRPPXQDXWDLUHV#SRXU#OH#
1RXYHDX0%UXQVZLFN#GH#4<<5#pWDLW#GH#UpRULHQWHU#GHV#
UHVVRXUFHV#GHV#VHUYLFHV#QRQ#UHOLpV#DX[#SDWLHQWV#DX[#VHUYLFHV#
DX[#SDWLHQWV#GDQV#WRXW#OH#UpVHDX/#OH#PLQLVWqUH#D#H[DPLQp#WRXWHV#
OHV#SRVVLELOLWpV#GH#UpGXFWLRQ#GH#FKHYDXFKHPHQW#HW#GH#GRXEOH#
HPSORL/#DLQVL#TXH#OHV#IUDLV#JpQpUDX[1#1RWUH#SURSUH#DQDO\VH#
LQWHUQH#QRXV#LQGLTXH#TXH#GHV#pFRQRPLHV#SRXYDQW#DWWHLQGUH#
43 (#GX#FR�W#WRWDO#GX#SURJUDPPH#GH#O·+{SLWDO#H[WUD0PXUDO/#
RX#HQYLURQ#6 PLOOLRQV#GH#GROODUV#SDU#DQQpH/#UpVXOWHUDLHQW#GH#
VRQ#LQWpJUDWLRQ#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#/HV#
pFRQRPLHV#GpFRXOHUDLHQW#HVVHQWLHOOHPHQW#GH#OD#UpGXFWLRQ#GHV#
IUDLV#JpQpUDX[/#j#VDYRLU#O·pOLPLQDWLRQ#GX#EXUHDX#GH#O·+{SLWDO#
H[WUD0PXUDO/#O·DEDQGRQ#JUDGXHO#GHV#EDX[#HW#O·LQVWDOODWLRQ#GHV#
DFWLYLWpV#UpJLRQDOHV#GH#O·+{SLWDO#H[WUD0PXUDO#GDQV#GHV#ORFDX[#
OLEUHV#GHV#K{SLWDX[/#ORUVTX·LO#\#D#OLHX1#&HWWH#VRPPH#GH#
6 PLOOLRQV#GH#GROODUV#SRXUUDLW#rWUH#pFRQRPLVpH#VDQV#TXH#OHV#
VHUYLFHV#DX[#SDWLHQWV#VRLHQW#WRXFKpV1

(Q#UpVXPp/#GRQF/#OD#GpFLVLRQ#GH#SUpVHQWHU#XQH#WHOOH#RSWLRQ#DX#
JRXYHUQHPHQW#DX[#ILQV#G·H[DPHQ#QH#GpFRXOH#SDV#G·XQH#pWXGH#
GpWDLOOpH#QL#G·XQH#DQDO\VH#SRXVVpH1#(OOH#V·LQVqUH#GDQV#OH#FDGUH#
GHV#HIIRUWV#GpSOR\pV#SRXU#UDWLRQDOLVHU#O·DGPLQLVWUDWLRQ#HW#
DPpOLRUHU#O·HIILFLHQFH#GX#IRQFWLRQQHPHQW#HW#GH#OD#SUHVWDWLRQ#
GHV#VRLQV#GH#VDQWp1#>7UDGXFWLRQ@

4.29 1RXV#DYRQV#GLVFXWp#GH#OD#GpFLVLRQ#UHODWLYH#j#OD#IXVLRQ#DYHF#XQ#
KDXW#IRQFWLRQQDLUH#GX#PLQLVWqUH/#TXL#QRXV#D#SUpFLVp#TXH#OD#GpFLVLRQ#DYDLW#
WUDLW#j#XQH#SRVVLELOLWp/#HW#QRQ#j#OD#UpVROXWLRQ#G·XQ#SUREOqPH1#2Q#QRXV#D#
GLW#TXH#O·REMHFWLI#GH#OD#GpFLVLRQ#FRQVLVWDLW#j#PHWWUH#HQ#±XYUH#XQ#
SURJUDPPH#LQWpJUp#GH#VRLQV#DFWLIV#HW#j#pOLPLQHU#OHV#EDUULqUHV#HQWUH#OHV#
GHX[#HQWLWpV#HQ#MHX/#F·HVW0j0GLUH#O·+{SLWDO#H[WUD0PXUDO#HW#OHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV1#

4.30 1RXV#DYRQV#pWXGLp#OH#-RXUQDO#GHV#GpEDWV#+KDQVDUG,#SRXU#OD#
SpULRGH#GXUDQW#ODTXHOOH#O·$VVHPEOpH#OpJLVODWLYH#GLVFXWDLW#GHV#
PRGLILFDWLRQV#OpJLVODWLYHV#SURSRVpHV#TX·H[LJHDLW#OD#IXVLRQ1##OD#TXHVWLRQ#
VXLYDQWH =#© #SDUW#OD#TXHVWLRQ#G·pFRQRPLH/#OH#PLQLVWqUH#D0W0LO#XQH#DXWUH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 9:



0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO# &KDSLWUH#7
UDLVRQ#SRXU#SURSRVHU#FHV#SURMHWV#GH#ORL" ª/#OH#PLQLVWUH#D#UpSRQGX#TXH =#
© 3OXV#HQFRUH#TXH#OD#TXHVWLRQ#G·pFRQRPLH/#QRXV#SHQVRQV#VXUWRXW#TXH/#HQ#
SURFpGDQW#GH#OD#VRUWH/#QRXV#SRXYRQV#DPpOLRUHU#OD#FRQWLQXLWp#GHV#VRLQV#DX#
1RXYHDX0%UXQVZLFN1#>«@#&·HVW#Oj#QRWUH#SULQFLSDOH#UDLVRQ1 ª

4.31 /HV#pOpPHQWV#SUREDQWV#pFULWV#HW#OHV#pOpPHQWV#SUREDQWV#RUDX[#QH#
VRQW#SDV#FRKpUHQWV1#/HV#pOpPHQWV#SUREDQWV#TXH#QRXV#DYRQV#UHoXV/#\#
FRPSULV#OD#OHWWUH#DGUHVVpH#DX#YpULILFDWHXU#JpQpUDO/#PRQWUHQW#TXH#OD#
IXVLRQ#pWDLW#UpDOLVpH#SRXU#GHV#UDLVRQV#ILQDQFLqUHV1#/HV#pOpPHQWV#SUREDQWV#
RUDX[/#QRWUH#HQWUHYXH#DYHF#OH#KDXW#IRQFWLRQQDLUH#GX#PLQLVWqUH#HW#OD#
UpSRQVH#GX#PLQLVWUH#j#O·$VVHPEOpH#OpJLVODWLYH/#PRQWUHQW#TXH#OD#IXVLRQ#
YLVDLW#j#DPpOLRUHU#OD#FRQWLQXLWp#GHV#VRLQV1#

&RQFOXVLRQ# 4.32 ,O#Q·HVW#SDV#FODLU#VL#O·REMHFWLI#YLVp#SDU#OD#GpFLVLRQ#pWDLW#GH#UpDOLVHU#
GHV#pFRQRPLHV#RX#G·DPpOLRUHU#OD#FRQWLQXLWp#GHV#VRLQV1#,O#HVW#HVVHQWLHO/#
GDQV#OH#FDGUH#GX#SURFHVVXV#GpFLVLRQQHO/#TXH#OHV#REMHFWLIV#YLVpV#SDU#OD#
GpFLVLRQ#VRLHQW#FODLUHPHQW#FRPSULV#SDU#WRXWHV#OHV#SHUVRQQHV#TXL#\#
SUHQQHQW#SDUW1#/HV#VROXWLRQV#GH#UHFKDQJH#HQ#YXH#GH#UpDOLVHU#GHV#
pFRQRPLHV#DX#PLQLVWqUH#QH#VHUDLHQW#SUREDEOHPHQW#SDV#OHV#PrPHV#TXH#OHV#
VROXWLRQV#GH#UHFKDQJH#HQ#YXH#G·DPpOLRUHU#OD#FRQWLQXLWp#GHV#VRLQV#GH#
VDQWp1

5HFRPPDQGDWLRQ 4.33 /RUVTX·XQH#GpFLVLRQ#LPSRUWDQWH#GRLW#rWUH#SULVH/#OH#SUREOqPH#j#
UpVRXGUH#RX#OD#SRVVLELOLWp#j#FRQFUpWLVHU#GRLYHQW#rWUH#FODLUHPHQW#
FRPSULV#SDU#WRXWHV#OHV#SHUVRQQHV#SUHQDQW#SDUW#j#OD#SULVH#GH#OD#
GpFLVLRQ1

5pSRQVH#GX#PLQLVWqUH# 4.34 /HV#DYDQWDJHV#YLVpV#SDU#O·LQWpJUDWLRQ#GX#3(0#DX[#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#pWDLHQW#GHV#DYDQWDJHV#ILQDQFLHUV#DLQVL#TXH#GHV#
UDSSRUWV#SOXV#KDUPRQLHX[#HQWUH#O·K{SLWDO#HW#OHV#VRLQV#GH#VDQWp#j#GRPLFLOH/#
FH#TXL#pWDLW#FRPSULV#SDU#WRXV1#1RXV#QH#YR\RQV#SDV#O·XWLOLWp#GH#GpEDWWUH#GH#
FH#TXL#HVW#YHQX#HQ#SUHPLHU1#>7UDGXFWLRQ@

5HFKHUFKH#GH#VROXWLRQV#GH#
UHFKDQJH#

4.35 $SUqV#OD#GpWHUPLQDWLRQ#GX#SUREOqPH#RX#GH#OD#SRVVLELOLWp/#O·pWDSH#
VXLYDQWH#GX#SURFHVVXV#GpFLVLRQQHO#HVW#OD#UHFKHUFKH#GH#VROXWLRQV#GH#
UHFKDQJH1

4.36 1RXV#Q·DYRQV#YX#DXFXQ#pOpPHQW#SUREDQW#VXJJpUDQW#TXH#GHV#
VROXWLRQV#GH#UHFKDQJH#DYDLHQW#pWp#HQYLVDJpHV1#/D#SUpVHQWDWLRQ#
EXGJpWDLUH#UHODWLYH#j#OD#IXVLRQ#SURSRVpH#QH#FRQWHQDLW#DXFXQH#VROXWLRQ#GH#
UHFKDQJH1#/D#GpFLVLRQ#j#SUHQGUH#pWDLW#O·DFFHSWDWLRQ#RX#OH#UHMHW#GH#OD#
SURSRVLWLRQ1#

&RQFOXVLRQ# 4.37 ,O#HVW#SUREDEOH#TXH#O·DEVHQFH#G·H[SORUDWLRQ#GH#VROXWLRQV#GH#
UHFKDQJH#VRLW#DWWULEXDEOH#DX#IORX#GH#O·REMHFWLI#YLVp#SDU#OD#GpFLVLRQ1#/D#
GpWHUPLQDWLRQ#GH#VROXWLRQV#GH#UHFKDQJH#HVW#XQH#pWDSH#HVVHQWLHOOH#GX#
SURFHVVXV#GpFLVLRQQHO1#&RPPH#LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#OHV#
VROXWLRQV#GH#UHFKDQJH#HQ#YXH#GH#UpDOLVHU#GHV#pFRQRPLHV#DX#PLQLVWqUH#QH#
VHUDLHQW#SUREDEOHPHQW#SDV#OHV#PrPHV#TXH#OHV#VROXWLRQV#GH#UHFKDQJH#HQ#
9; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#7 0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO#
YXH#G·DPpOLRUHU#OD#FRQWLQXLWp#GHV#VRLQV#GH#VDQWp1#1RXV#Q·DYRQV#YX#
DXFXQH#VROXWLRQ#GH#UHFKDQJH#SRXU#DXFXQ#GHV#GHX[#REMHFWLIV1

5HFRPPDQGDWLRQV 4.38 8QH#IRLV#OH#SUREOqPH#j#UpVRXGUH#RX#OD#SRVVLELOLWp#j#FRQFUpWLVHU#
FODLUHPHQW#FRPSULV#SDU#WRXWHV#OHV#SHUVRQQHV#SUHQDQW#SDUW#j#OD#SULVH#
GH#OD#GpFLVLRQ/#GHV#HIIRUWV#GHYUDLHQW#rWUH#FRQVDFUpV#j#OD#GpWHUPLQDWLRQ#
GH#VROXWLRQV#GH#UHFKDQJH1#

4.39 /RUVTX·XQH#GpFLVLRQ#LPSRUWDQWH#GRLW#rWUH#SULVH/#SOXVLHXUV#
VROXWLRQV#GH#UHFKDQJH#GHYUDLHQW#rWUH#H[SORUpHV#DYDQW#TX·XQH#VROXWLRQ#
VRLW#UHWHQXH1#

5pSRQVH#GX#PLQLVWqUH# 4.40 /·DOWHUQDWLYH#j#O·pWXGH#pWDLW#FODLUHPHQW#FRPSULVH =#O·LQWpJUDWLRQ#
GH#O·+(0#j#OD#VWUXFWXUH#KRVSLWDOLqUH#UpJLRQDOH#RX#OH#VWDWX#TXR/#F·HVW0j0
GLUH#TXH#O·+{SLWDO#H[WUD0PXUDO#SURYLQFLDO#FRQWLQXH#GH#IRQFWLRQQHU#FRPPH#
XQH#RUJDQLVDWLRQ#GLVWLQFWH1##>7UDGXFWLRQ@

$QDO\VH#HW#pYDOXDWLRQ#GHV#
VROXWLRQV#GH#UHFKDQJH

4.41 /D#WURLVLqPH#pWDSH#GX#SURFHVVXV#GpFLVLRQQHO#FRQVLVWH#j#UHWHQLU#
XQH#VROXWLRQ#DX#SUREOqPH#RX#j#OD#SRVVLELOLWp1#2Q#SDUYLHQW#j#FH#FKRL[#SDU#
O·DQDO\VH#HW#O·pYDOXDWLRQ#GHV#VROXWLRQV#GH#UHFKDQJH/#SDU#O·DSSOLFDWLRQ#GH#
VRQ#MXJHPHQW/#GH#VRQ#H[SpULHQFH#HW#GH#VRQ#LQWXLWLRQ#HW#SDU#OD#
QpJRFLDWLRQ#SDUPL#OHV#GpFLVLRQQDLUHV1#eWDQW#GRQQp#TX·XQH#VHXOH#
SURSRVLWLRQ#D#pWp#pWXGLpH/#F·HVW0j0GLUH#OD#IXVLRQ/#QRXV#Q·DYRQV#SDV#SX#
H[DPLQHU#FHWWH#pWDSH#GX#SURFHVVXV#GpFLVLRQQHO1

4.42 1RXV#DYRQV#WURXYp#TXH#O·DQDO\VH#TXDOLWDWLYH#+GLVFXVVLRQ#GHV#
DYDQWDJHV#HW#GpVDYDQWDJHV,#pWDLW#LQFRPSOqWH#SRXU#OHV#UDLVRQV#VXLYDQWHV1#

• $XFXQ#UHQYRL#Q·HVW#IDLW#j#O·pYDOXDWLRQ#H[WHUQH#GH#O·+{SLWDO#H[WUD0
PXUDO1#&·HVW#OH#PLQLVWqUH#TXL#DYDLW#FRPPDQGp#FHW#H[DPHQ#
RSpUDWLRQQHO/#UpDOLVp#TXHOTXHV#PRLV#DXSDUDYDQW#VHXOHPHQW1#0rPH#VL#
O·REMHW#GH#O·pYDOXDWLRQ#pWDLW#O·HIILFDFLWp#GX#SURJUDPPH/#OH#UDSSRUW#
FRQWHQDLW#WRXW#GH#PrPH#GHV#REVHUYDWLRQV#VXU#VD#SUHVWDWLRQ#+VWUXFWXUH#
HW#JHVWLRQ,1#1RXV#QRXV#DWWHQGLRQV#j#FH#TXH#FHW#H[DPHQ#VRLW#XQH#
UHVVRXUFH#XWLOH#SRXU#O·DQDO\VH1

• $XFXQ#pOpPHQW#SUREDQW#QH#VXJJqUH#TXH#OHV#IRQFWLRQV#GX#EXUHDX#
FHQWUDO#GH#O·+{SLWDO#H[WUD0PXUDO#DLHQW#IDLW#O·REMHW#G·XQ#H[DPHQ#YLVDQW#
j#GpWHUPLQHU#V·LO#\#DYDLW#GRXEOH#HPSORL#DYHF#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV/#OH#FDV#pFKpDQW/#DLQVL#TXH#OHV#U{OHV#TXH#OD#'LUHFWLRQ#GHV#
VHUYLFHV#KRVSLWDOLHUV#DXUDLW#j#DVVXPHU1#/·DWWULEXWLRQ#GH#
UHVSRQVDELOLWpV#SUpFLVHV#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#HW#DX#
SHUVRQQHO#GX#3URJUDPPH#H[WUD0PXUDO#SURSRVp#GHV#6HUYLFHV#
KRVSLWDOLHUV#FRQVWLWXH#XQ#IDFWHXU#LPSRUWDQW#GDQV#OH#PDLQWLHQ#GH#OD#
TXDOLWp#GX#VHUYLFH1#/H#PLQLVWqUH#DYDLW#FHUQp#OH#GpVDYDQWDJH#SRWHQWLHO#
TXH#SRXYDLW#UHSUpVHQWHU#OH#IDLW#GH#SHUGUH#OH#FRQWU{OH#GH#OD#TXDOLWp#HW#OD#
GLUHFWLRQ#GHV#VHUYLFHV#GH#O·+(0#DX#QLYHDX#FHQWUDO1#0DOJUp#OD#
UHFRQQDLVVDQFH#GH#FH#JUDYH#GpVDYDQWDJH#SRWHQWLHO/#O·DQDO\VH#Q·HQ#
WUDLWH#SDV#j#IRQG1#1RXV#QRXV#DWWHQGLRQV#j#FH#TXH#OHV#EHVRLQV#HQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 9<



0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO# &KDSLWUH#7
SHUVRQQHO#GX#QRXYHDX#3URJUDPPH#H[WUD0PXUDO#GHV#6HUYLFHV#
KRVSLWDOLHUV#HW#OHV#UHVSRQVDELOLWpV#TXL#OXL#VHUDLHQW#FRQILpHV#VRLHQW#SULV#
HQ#FRPSWH#GDQV#OH#SURFHVVXV#GpFLVLRQQHO#DILQ#GH#PLQLPLVHU#OH#ULVTXH#
G·DEDLVVHU#OD#TXDOLWp#GX#VHUYLFH1

• /·DQDO\VH#D#pWp#UpDOLVpH#j#XQ#SDOLHU#VXSpULHXU/#VDQV#YUDLPHQW#WHQLU#
FRPSWH#GHV#VXEWLOLWpV#GH#OD#SUHVWDWLRQ#GH#VHUYLFHV/#QRWDPPHQW#
FHUWDLQV#GHV#IDFWHXUV#FOpV#GH#OD#UpXVVLWH#GX#SURJUDPPH#+OH#PRUDO#GX#
SHUVRQQHO/#OHV#V\VWqPHV#G·LQIRUPDWLRQ/#O·DFKDW#GHV#IRXUQLWXUHV/#OD#
JHVWLRQ#GHV#YpKLFXOHV,#HW#OHV#SURMHWV#HQ#FRXUV#SRXU#DPpOLRUHU#OH#
SURJUDPPH#+QRXYHDX#V\VWqPH#GH#GRFXPHQWDWLRQ#j#6XVVH[#IDLVDQW#
DSSHO#j#GHV#RUGLQDWHXUV#GH#SRFKH#FRQQXV#VRXV#OH#QRP#GH#3DWLHQW#&DUH#
7HFKQRORJ\#HW#SURMHW#SLORWH#GDQV#OD#UpJLRQ#GH#0LUDPLFKL#SRXU#
O·pYDOXDWLRQ#HW#OD#WHQXH#GHV#GRVVLHUV#PpGLFDX[,1#

4.43 8QH#DQDO\VH#TXDQWLWDWLYH#GH#OD#SURSRVLWLRQ#GH#IXVLRQ#D#SRUWp#VXU#
GHV#TXHVWLRQV#UHODWLYHV#DX#SHUVRQQHO#HW#DX[#DVSHFWV#ILQDQFLHUV1#/HV#
UpVXOWDWV#PRQWUHQW#XQH#UpGXFWLRQ#GH#63#(73#SDUPL#OHV#HIIHFWLIV#HW#
SUpYRLHQW#GHV#pFRQRPLHV#DQQXDOLVpHV#QHWWHV#GH#4 PLOOLRQ#GH#GROODUV#HQ#
4<<904<<:/#GH#5/9#PLOOLRQV#GH#GROODUV#HQ#4<<:04<<;#HW#GH#6#PLOOLRQV#GH#
GROODUV#HQ#4<<;04<<<1#

4.44 1RXV#DYRQV#FRQVWDWp#TXH#O·DQDO\VH#TXDQWLWDWLYH#pWDLW#PDO#
MXVWLILpH1#/·DEDQGRQ#JUDGXHO#GHV#EDX[#HW#O·LQVWDOODWLRQ#GHV#DFWLYLWpV#GH#
O·+{SLWDO#H[WUD0PXUDO#GDQV#OHV#ORFDX[#OLEUHV#GHV#K{SLWDX[#VRQW#SUpVHQWpV#
FRPPH#XQH#IUDFWLRQ#LPSRUWDQWH#GHV#pFRQRPLHV#SUpYXHV#+HQYLURQ#6; (,1#
/·DQDO\VH#ILQDQFLqUH#VXSSRVH#TXH#FHUWDLQV#EDX[#RQW#GHV#FODXVHV#GH#
UpVLOLDWLRQ/#GH#VRUWH#TXH#GHV#SpQDOLWpV#VRQW#LQFOXVHV#GDQV#OHV#FKLIIUHV#DX[#
ILQV#GH#O·DQDO\VH1#&HSHQGDQW/#LO#V·DYqUH#TXH#FHUWDLQV#EDX[#RQW#XQH#GXUpH#
GH#43 DQV#HW#QH#FRPSRUWHQW#SDV#GH#FODXVH#GH#UpVLOLDWLRQ1#

4.45 /H#PLQLVWqUH#UHFRQQDvW#QH#SDV#DYRLU#HIIHFWXp#XQH#DQDO\VH#
DSSURIRQGLH1#

&RQFOXVLRQV# 4.46 8QH#VHXOH#RSWLRQ#D#pWp#DQDO\VpH#HW#VRXPLVH#j#O·H[DPHQ#GX#
&RQVHLO#GH#JHVWLRQ1

4.47 'HV#DQDO\VHV#TXDOLWDWLYHV#HW#TXDQWLWDWLYHV#RQW#pWp#UpDOLVpHV1#1RXV#
DYRQV#FRQVWDWp#TXH#O·DQDO\VH#TXDOLWDWLYH#pWDLW#LQFRPSOqWH#HW#TXH#
O·DQDO\VH#TXDQWLWDWLYH#pWDLW#PDO#MXVWLILpH1

5HFRPPDQGDWLRQV 4.48 7RXWH#GpFLVLRQ#LPSRUWDQWH#GHYUDLW#rWUH#MXVWLILpH#GH#IDoRQ#
DGpTXDWH#SDU#GHV#DQDO\VHV#GH#QDWXUH#TXDOLWDWLYH#HW#TXDQWLWDWLYH1#
/·DQDO\VH#TXDOLWDWLYH#GHYUDLW#FHUQHU#OHV#SUREOqPHV#SRWHQWLHOV#GH#OD#
VROXWLRQ#SURSRVpH#HW#LQGLTXHU#FRPPHQW#FHV#SUREOqPHV#VHURQW#JpUpV1#
/·DQDO\VH#TXDQWLWDWLYH#GHYUDLW#V·DSSX\HU#VXU#GHV#FKLIIUHV#ILDEOHV>#
ORUVTXH#GHV#HVWLPDWLRQV#HW#GHV#K\SRWKqVHV#VRQW#XWLOLVpHV/#FHOOHV0FL#
GHYUDLHQW#rWUH#FODLUHPHQW#LGHQWLILpHV#FRPPH#WHOOHV1
:3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#7 0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO#
4.49 /HV#DYDQWDJHV#GH#OD#VROXWLRQ#UHWHQXH#SDU#UDSSRUW#DX[#
VROXWLRQV#GH#UHFKDQJH#GHYUDLHQW#rWUH#H[SOLTXpV1

5pSRQVH#GX#PLQLVWqUH 4.50 1RXV#DGPHWWRQV#TXH#O·DQDO\VH#GH#WRXWHV#OHV#UDPLILFDWLRQV#
SRWHQWLHOOHV#Q·D#SDV#pWp#DXVVL#FRPSOqWH#TX·XQ#H[DPHQ#UpWURVSHFWLI#HQ#
SURIRQGHXU#OH#SHUPHW>#O·DQDO\VH#TXDQWLWDWLYH#V·HVW#DSSX\pH#VXU#
O·LQIRUPDWLRQ#GLVSRQLEOH#j#O·pSRTXH/#GDQV#OHV#OLPLWHV#ULJRXUHXVHV#
TX·LPSRVDLW#OD#QDWXUH#FRQILGHQWLHOOH#GH#OD#PHVXUH1#>7UDGXFWLRQ@

$XWRULVDWLRQ#GH#OD#GpFLVLRQ 4.51 /H#&RPLWp#GHV#SROLWLTXHV#HW#GHV#SULRULWpV#D#DSSURXYp#HQ#SULQFLSH#
XQ#FDGUH#GH#SROLWLTXH#SRXU#OH#PLQLVWqUH#TXL#IDLVDLW#UpIpUHQFH#j#OD#IXVLRQ1#
/H#&RQVHLO#GH#JHVWLRQ#D#DSSURXYp#OD#GpFLVLRQ#DX#PRPHQW#GH#
O·DSSUREDWLRQ#GX#EXGJHW#OH#9#GpFHPEUH#4<<81#/H#PLQLVWUH#D#DQQRQFp#OD#
GpFLVLRQ#OH#45 IpYULHU#4<<91#/H#&RPLWp#GHV#SROLWLTXHV#HW#GHV#SULRULWpV#HW#
OH#&RQVHLO#H[pFXWLI#RQW#DXWRULVp#OHV#PRGLILFDWLRQV#OpJLVODWLYHV#
QpFHVVDLUHV#HQ#IpYULHU#HW#HQ#PDUV1#/HV#GpFUHWV#HQ#FRQVHLO#DXWRULVDQW#OHV#
PRGLILFDWLRQV#OpJLVODWLYHV#VRQW#GDWpV#GX#46#MXLQ#4<<9#HW#VRQW#HQWUpV#HQ#
YLJXHXU#OH#4HU#MXLOOHW#4<<91

&RQFOXVLRQ# 4.52 /D#GpFLVLRQ#D#pWp#DXWRULVpH#HQ#ERQQH#HW#GXH#IRUPH1

5HVSRQVDELOLWp#GH#
O·pODERUDWLRQ#GH#VROXWLRQV#HW#
GH#OD#SULVH#GH#OD#GpFLVLRQ#
GpILQLWLYH

4.53 ,O#IDXW#WRXMRXUV#TXH#OHV#UHVSRQVDELOLWpV#VRLHQW#FODLUHPHQW#
DWWULEXpHV1#'DQV#OH#SURFHVVXV#GpFLVLRQQHO#GX#JRXYHUQHPHQW/#OD#
UHVSRQVDELOLWp#GH#O·pODERUDWLRQ#GH#VROXWLRQV#LQFRPEH#DX#SHUVRQQHO#GH#
JHVWLRQ#GHV#PLQLVWqUHV1

4.54 'DQV#OH#FDGUH#GH#OD#GpFLVLRQ#UHODWLYH#j#OD#IXVLRQ/#TXDWUH#KDXWV#
IRQFWLRQQDLUHV#GX#PLQLVWqUH#RQW#pODERUp#OD#SURSRVLWLRQ1#eWDQW#GRQQp#OD#
QDWXUH#GpOLFDWH#GH#OD#GpFLVLRQ#+OD#IHUPHWXUH#GX#EXUHDX#FHQWUDO#GH#
O·+{SLWDO#H[WUD0PXUDO,/#OH#SURFHVVXV#GpFLVLRQQHO#pWDLW#FRQVLGpUp#FRPPH#
FRQILGHQWLHO/#HW#OH#JURXSH#HVW#GHPHXUp#UHVWUHLQW#HW#XQLTXHPHQW#FRPSRVp#
GH#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH1#2Q#D#VFLHPPHQW#GpFLGp#GH#QH#
SDV#LQFOXUH#GH#PHPEUHV#GX#SHUVRQQHO#GH#O·+{SLWDO#H[WUD0PXUDO#GDQV#
O·pTXLSH#GpFLVLRQQHOOH1

&RQFOXVLRQ# 4.55 /D#UHVSRQVDELOLWp#GH#O·pODERUDWLRQ#GH#VROXWLRQV#D#pWp#
FRUUHFWHPHQW#DWWULEXpH#DX#SHUVRQQHO#GX#PLQLVWqUH1#3DU#FRQWUH/#OD#
PDQLqUH#GRQW#FKDTXH#UHVSRQVDELOLWp#D#pWp#DWWULEXpH#D#SHXW0rWUH#GHVVHUYL#
O·H[DPHQ#GHV#RSWLRQV1#/HV#IDLEOHVVHV#UHOHYpHV#GDQV#OHV#DQDO\VHV#
GpFRXOHQW#SUREDEOHPHQW#GH#OD#FRPSRVLWLRQ#GX#JURXSH#GpFLVLRQQHO>#
SHUVRQQH#Q·DYDLW#XQH#FRQQDLVVDQFH#GpWDLOOpH#GH#O·REMHW#GH#OD#GpFLVLRQ/#j#
VDYRLU#O·+{SLWDO#H[WUD0PXUDO1

eFKpDQFLHU#GX#SURFHVVXV 4.56 /H#SURFHVVXV#GpFLVLRQQHO#D#VXLYL#OD#SUpSDUDWLRQ#HW#OD#
SUpVHQWDWLRQ#GX#EXGJHW#GX#PLQLVWqUH1#2Q#QRXV#D#GLW#TXH#OD#SURSRVLWLRQ#
GH#IXVLRQ#D#IDLW#O·REMHW#GH#GLVFXVVLRQV#ORUV#GH#UpXQLRQV#WHQXHV#GXUDQW#
O·pWp#4<<81#/H#SUHPLHU#GRFXPHQW#RIILFLHO#D\DQW#WUDLW#j#OD#GpFLVLRQ#HVW#
GDWp#GX#5:#RFWREUH#4<<8#HW#V·LQWLWXOH#0HUJH#1%#(0+#LQWR#WKH#UHJLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< :4



0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO# &KDSLWUH#7
KRVSLWDO#FRUSRUDWLRQV1#/H#GRFXPHQW#DFFRPSDJQDLW#OD#SUpVHQWDWLRQ#
EXGJpWDLUH/#TXL#D#HX#OLHX#HQ#QRYHPEUH1#

4.57 /·DSSUREDWLRQ#SDU#OH#&RQVHLO#GH#JHVWLRQ#GX#EXGJHW#GH#
4<<904<<:/#TXL#FRPSUHQG#OD#SURSRVLWLRQ#GH#IXVLRQ/#HVW#DFFRUGpH#OH#
9#GpFHPEUH#4<<81#/H#PLQLVWUH#DQQRQFH#OD#GpFLVLRQ#OH#45#IpYULHU#4<<91#
/D#IXVLRQ#D#OLHX#OH#4HU#MXLOOHW#4<<91

&RQFOXVLRQ 4.58 8Q#pFKpDQFLHU/#TXL#VHPEOH#UDLVRQQDEOH/#D#pWp#VXLYL#SRXU#OH#
SURFHVVXV#GpFLVLRQQHO1

3URFpGXUHV#YLVDQW#OD#
SUpVHQWDWLRQ#GHV#GRFXPHQWV#
GX#&RQVHLO#H[pFXWLI#

4.59 /H#&RQVHLO#H[pFXWLI#pWDLW#HIIHFWLYHPHQW#WHQX#G·DSSURXYHU#OD#
GpFLVLRQ#G·LQWpJUHU#O·+{SLWDO#H[WUD0PXUDO#DX[#KXLW#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV1#&HOD#pWDQW#pWDEOL/#QRXV#DYRQV#GpWHUPLQp#TXH#OH#
GRFXPHQW#GH#UpIpUHQFH#SHUWLQHQW#SRXU#YpULILHU#OD#FRQIRUPLWp#DX[#
SURFpGXUHV#JRXYHUQHPHQWDOHV#HVW#OH#PDQXHO#GH#SURFpGXUHV#LQWLWXOp#
3UpVHQWDWLRQ#GHV#GRFXPHQWV#GX#&RQVHLO#H[pFXWLI/#SXEOLp#SDU#OH#&RQVHLO#
H[pFXWLI#HQ#RFWREUH#4<<71#2Q#SHXW#\#OLUH/#GDQV#O·LQWURGXFWLRQ#GX#
PDQXHO/#TXH =

/·REMHW#GX#SUpVHQW#PDQXHO#HVW#G·H[SRVHU#j#O·LQWHQWLRQ#GHV#
PLQLVWqUHV#HW#GHV#RUJDQLVPHV#JRXYHUQHPHQWDX[#OD#SURFpGXUH#
j#VXLYUH#SRXU#REWHQLU#O·DSSUREDWLRQ#GX#&RQVHLO#H[pFXWLI#HQ#YXH#
GH#O·DGRSWLRQ#GH#WRXWH#PHVXUH#GH#QDWXUH#SROLWLTXH#RX#
OpJLVODWLYH1#>«@#/D#SURFpGXUH#pQRQFpH#YLVH#j#DVVXUHU#TXH#OHV#
GpFLVLRQV#GX#&RQVHLO#H[pFXWLI/#GX#&RPLWp#GHV#SROLWLTXHV#HW#GHV#
SULRULWpV#HW#GX#&RQVHLO#GH#JHVWLRQ#VRQW#IRQGpHV#VXU#XQH#
FRQQDLVVDQFH#FRPSOqWH#WDQW#GHV#FLUFRQVWDQFHV#TXL#
FRPPDQGHQW#O·pWDEOLVVHPHQW#G·XQH#GpFLVLRQ#TXH#GH#O·HIIHW#GH#
OD#PHVXUH#UHFRPPDQGpH1

4.60 /HV#SURFpGXUHV#j#VXLYUH#VRQW#DVVH]#SUpFLVHV1#1RWDPPHQW/#WRXWH#
O·LQIRUPDWLRQ#GRLW#rWUH#SUpVHQWpH#HQ#43 UXEULTXHV/#HW#DXFXQH#UXEULTXH#QH#
SHXW#rWUH#DMRXWpH1#/HV#43 UXEULTXHV#j#VXLYUH#VRQW#OHV#VXLYDQWHV =

• 2EMHW
• 0HVXUH#UHFRPPDQGpH
• 'RQQpHV#KLVWRULTXHV
• 'LVSRVLWLRQ#KDELOLWDQWH#GH#OD#PHVXUH#UHFRPPDQGpH
• &RQVXOWDWLRQ#LQWHUPLQLVWpULHOOH
• &RQVXOWDWLRQ#H[WHUQH
• &RQVLGpUDWLRQV#ILQDQFLqUHV
• 3ODQ#GH#FRPPXQLFDWLRQ
• 3HUVRQQH0UHVVRXUFH
• 3LqFHV#MRLQWHV

4.61 &KDTXH#UXEULTXH#D#VRQ#SURSUH#REMHW/#FH#TXH#OH#PDQXHO#GHV#
SURFpGXUHV#H[SOLTXH#HQ#GpWDLO1#/HV#UXEULTXHV#TXL#RQW#XQ#UDSSRUW#GLUHFW#
DYHF#OH#SURFHVVXV#GpFLVLRQQHO#VRQW#FHOOHV#TXL#QRXV#LQWpUHVVHQW#OH#SOXV#
:5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#7 0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO#
SDUWLFXOLqUHPHQW =#'RQQpHV#KLVWRULTXHV/#&RQVXOWDWLRQ#LQWHUPLQLVWpULHOOH/#
&RQVXOWDWLRQ#H[WHUQH#HW#&RQVLGpUDWLRQV#ILQDQFLqUHV1

4.62 /D#UXEULTXH#'RQQpHV#KLVWRULTXHV#GHYUDLW#FRPSRUWHU#© XQ#pQRQFp#
FRQFLV#PDLV#FRPSOHW#GHV#IDLWV#VXU#OHVTXHOV#HVW#IRQGpH#OD#PHVXUH#
UHFRPPDQGpH ª1#/H#PDQXHO#H[LJH#TXH#WRXV#OHV#LQWHUYHQDQWV#VRLHQW#
LGHQWLILpV#HW#TXH#OD#VLWXDWLRQ#HW#OHV#SUREOqPHV#HQ#FDXVH#VRLHQW#H[SOLTXpV#
HQ#WHUPHV#FRXUDQWV1#/D#UXEULTXH#GHYUDLW#QRUPDOHPHQW#LQGLTXHU#GHV#
VROXWLRQV#GH#UHFKDQJH1#3DU#DLOOHXUV/#VL#OD#GpFLVLRQ#D#WUDLW#j#OD#VDQWp#
SXEOLTXH/#OD#UXEULTXH#GRLW#SUpVHQWHU#GH#O·LQIRUPDWLRQ#VXU#OHV#
UpSHUFXVVLRQV#TXH#FHWWH#GpFLVLRQ#DXUD#VXU#OD#VDQWp#GH#OD#SRSXODWLRQ#GX#
1RXYHDX0%UXQVZLFN1

4.63 /·REMHW#GH#OD#UXEULTXH#&RQVXOWDWLRQ#LQWHUPLQLVWpULHOOH#HVW#GH#
IRXUQLU#DX[#GpFLVLRQQDLUHV#OH#QRP#GHV#PLQLVWqUHV#HW#DXWUHV#RUJDQLVPHV#
SURYLQFLDX[#FRQVXOWpV#DLQVL#TXH#O·HVVHQWLHO#GH#OHXUV#UpSRQVHV1#,O#HVW#
LPSRUWDQW#GH#PHQWLRQQHU#VL#FHV#RUJDQLVPHV#DSSURXYHQW#RX#
GpVDSSURXYHQW#OD#UHFRPPDQGDWLRQ1#© &HWWH#UXEULTXH#GHYUDLW#IDLUH#VDYRLU#
DX[#PHPEUHV#GX#FRPLWp#GX#&DELQHW#TXH#OD#FRQVXOWDWLRQ#
LQWHUPLQLVWpULHOOH#QpFHVVDLUH#D#pWp#HIIHFWXpH#HW#OHXU#SUpFLVHU#OHV#UpVXOWDWV#
REWHQXV ª1

4.64 /D#UXEULTXH#&RQVXOWDWLRQ#H[WHUQH#GHYUDLW#pQXPpUHU#WRXV#OHV#
JURXSHV/#RUJDQLVDWLRQV#HW#HQWUHSULVHV#FRQFHUQpHV#TXL#RQW#pWp#FRQVXOWpV/#
HW#LQGLTXHU#OHXU#UpSRQVH1#/·REMHW#GH#OD#UXEULTXH#HVW#OH#PrPH#TXH#FHOXL#
GH#OD#UXEULTXH#VXU#OD#FRQVXOWDWLRQ#LQWHUPLQLVWpULHOOH1

4.65 /D#UXEULTXH#&RQVLGpUDWLRQV#ILQDQFLqUHV#GRLW#SUpVHQWHU#OHV#
HVWLPDWLRQV#GHV#FR�WV#HW#GHV#UHFHWWHV#HQWUDvQpV#SDU#OD#PHVXUH#
UHFRPPDQGpH1#© /HV#LQFLGHQFHV#ILQDQFLqUHV#VXU#G·DXWUHV#PLQLVWqUHV#HW#
RUJDQLVPHV#DLQVL#TXH#GHV#JURXSHV#HW#RUJDQLVDWLRQV#H[WHUQHV#GHYUDLHQW#
pJDOHPHQW#rWUH#PHQWLRQQpHV1#>«@#,O#IDXGUDLW#LQGLTXHU#pJDOHPHQW#OHV#
pFRQRPLHV#TXL#VHURQW#UpDOLVpHV#SDU#VXLWH#GH#OD#PHVXUH#SURSRVpH#GXUDQW#
O·H[HUFLFH#ILQDQFLHU#HQ#FRXUV#HW#FKDFXQ#GHV#GHX[#H[HUFLFHV#
VXEVpTXHQWV1 ª#

4.66 (Q#WHQWDQW#G·pWDEOLU#OD#FRQIRUPLWp#DX#GRFXPHQW#3UpVHQWDWLRQ#GHV#
GRFXPHQWV#GX#&RQVHLO#H[pFXWLI/#QRXV#DYRQV#DSSULV#TX·DXFXQ#GRFXPHQW#
Q·DYDLW#pWp#SUpVHQWp#DX#&RQVHLO#GH#JHVWLRQ/#FRQWUDLUHPHQW#DX[#OLJQHV#
GLUHFWULFHV#SUHVFULWHV1#

4.67 /H#VHXO#GRFXPHQW#VXU#OD#TXHVWLRQ#UHPLV#DX#&RQVHLO#GH#JHVWLRQ#
HVW#XQH#SDUWLH#GH#OD#SUpVHQWDWLRQ#EXGJpWDLUH#GH#4<<904<<:#GX#PLQLVWqUH#
GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#/D#SUpVHQWDWLRQ#EXGJpWDLUH#
pWDLW#XQ#YROXPLQHX[#GRFXPHQW#GH#4;4#SDJHV/#GRQW#VHXOHPHQW#WURLV#SDJHV#
HW#GHPLH#pWDLHQW#FRQVDFUpHV#j#OD#GpFLVLRQ#UHODWLYH#j#OD#IXVLRQ1#1RXV#
DYRQV#H[DPLQp#FHV#WURLV#SDJHV#HW#GHPLH#HW#QRWp#TXH#ERQ#QRPEUH#GHV#
GLVSRVLWLRQV#IRQGDPHQWDOHV#GHV#OLJQHV#GLUHFWULFHV#Q·\#pWDLHQW#SDV1#$LQVL/#
RQ#Q·\#WURXYH#DXFXQH#GHVFULSWLRQ#FODLUH#GH#WRXV#OHV#LQWHUYHQDQWV/#HW#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< :6



0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO# &KDSLWUH#7
DXFXQH#VROXWLRQ#GH#UHFKDQJH#Q·D#pWp#HQYLVDJpH1#2Q#QH#IDLW#DXFXQ#UHQYRL#
j#GHV#FRQVXOWDWLRQV#LQWHUPLQLVWpULHOOHV#RX#H[WHUQHV1#1RXV#DYRQV#WRXWHIRLV#
FRQVWDWp#GHV#LQGLFDWLRQV#FODLUHV#VXU#OHV#LQFLGHQFHV#GH#OD#GpFLVLRQ#VXU#OH#
EXGJHW#GH#O·H[HUFLFH#HQ#FRXUV#HW#GHV#GHX[#H[HUFLFHV#VXEVpTXHQWV1

&RQFOXVLRQ 4.68 /HV#SURFpGXUHV#pWDEOLHV#SRXU#REWHQLU#O·DSSUREDWLRQ#GX#&RQVHLO#
H[pFXWLI#Q·RQW#SDV#pWp#VXLYLHV1#

5HFRPPDQGDWLRQ 4.69 /HV#JHVWLRQQDLUHV#HW#OHV#PHPEUHV#GX#SHUVRQQHO#TXL#SUHQQHQW#
SDUW#DX#SURFHVVXV#GpFLVLRQQHO#GHYUDLHQW#WRXV#VH#IDPLOLDULVHU#DYHF#OH#
PDQXHO#SRXU#V·DVVXUHU#TXH#OHV#GpFLVLRQV#QpFHVVLWDQW#O·DSSUREDWLRQ#GX#
&RQVHLO#H[pFXWLI/#GX#&RPLWp#GHV#SROLWLTXHV#HW#GHV#SURFpGXUHV#HW#GX#
&RQVHLO#GH#JHVWLRQ#VRLHQW#SUpSDUpHV#GH#IDoRQ#j#rWUH#SUpVHQWpHV#VHORQ#
OHV#SURFpGXUHV#GRFXPHQWpHV1

5pSRQVH#GX#PLQLVWqUH# 4.70 1RXV#VRPPHV#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#QRXV#HVWLPRQV#
QRXV#\#DYRLU#FRQIRUPp1#,O#IDXW#WHQLU#FRPSWH#GX#FRQWH[WH#SDUWLFXOLHU#HW#GHV#
SURFHVVXV#HQWRXUDQW#OD#SUpVHQWDWLRQ#EXGJpWDLUH#DQQXHOOH#GHV#PLQLVWqUHV#
DX#JRXYHUQHPHQW1#>7UDGXFWLRQ@

&RPPXQLFDWLRQ#GHV#
GpFLVLRQV#LPSRUWDQWHV#GDQV#
OH#UDSSRUW#DQQXHO#

4.71 ,O#HVW#IDLW#PHQWLRQ#GH#OD#GpFLVLRQ#UHODWLYH#j#OD#IXVLRQ#GDQV#OH#
UDSSRUW#DQQXHO#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#
SRXU#GHX[#H[HUFLFHV#FRQVpFXWLIV1#/H#UDSSRUW#DQQXHO#GH#4<<804<<9/#
O·DQQpH#GH#O·DQQRQFH#GH#OD#GpFLVLRQ/#IDLW#pWDW#GHV#PRGLILFDWLRQV#
OpJLVODWLYHV#WRXFKDQW#O·+{SLWDO#H[WUD0PXUDO1#/H#UDSSRUW#DQQXHO#GH#4<<90
4<<:/#O·DQQpH#GH#OD#PLVH#HQ#±XYUH#GH#OD#GpFLVLRQ/#IDLW#SDUW#GH#OD#
GpFLVLRQ#HW#GX#SULQFLSDO#DYDQWDJH#GH#OD#GpFHQWUDOLVDWLRQ#GHV#VHUYLFHV#HQ#
TXHVWLRQ1

&RQFOXVLRQ# 4.72 1RXV#DYRQV#FRQVWDWp#DYHF#SODLVLU#TXH#OD#GpFLVLRQ#UHODWLYH#j#OD#
IXVLRQ#HVW#FRPPXQLTXpH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#O·DQQpH#GH#
OD#SULVH#GH#OD#GpFLVLRQ#DLQVL#TXH#O·DQQpH#GH#VD#PLVH#HQ#±XYUH

eYDOXDWLRQ#GH#OD#GpFLVLRQ#
XQH#IRLV#SULVH#HW#PLVH#HQ#
±XYUH#

4.73 $SUqV#OD#PLVH#HQ#±XYUH#G·XQH#GpFLVLRQ#LPSRUWDQWH/#XQH#
pYDOXDWLRQ#GH#FHWWH#GpFLVLRQ#V·LPSRVH#SRXU#GpWHUPLQHU#VL#O·REMHFWLI#YLVp#
SDU#OD#GpFLVLRQ#D#pWp#DWWHLQW#HW#VL#OHV#UpVXOWDWV#HVFRPSWpV#VH#VRQW#
FRQFUpWLVpV/#HW#VLQRQ/#SRXUTXRL1#1RWUH#H[DPHQ#GX#-RXUQDO#GHV#GpEDWV#
+KDQVDUG,#j#O·pSRTXH#GH#OD#GLVFXVVLRQ#j#O·$VVHPEOpH#OpJLVODWLYH#GHV#
PRGLILFDWLRQV#OpJLVODWLYHV#SURSRVpHV#TX·H[LJHDLW#OD#IXVLRQ#PRQWUH#TXH#OH#
PLQLVWqUH#UHFRQQDLVVDLW#O·LPSRUWDQFH#G·pYDOXHU#OD#GpFLVLRQ1#(Q#UpSRQVH#
j#OD#TXHVWLRQ#VXLYDQWH =#© M·DLPHUDLV#TXH#OH#PLQLVWUH#GLVH#j#OD#&KDPEUH#
V·LO#SHXW#GRQQHU#XQ#H[HPSOH#G·XQ#JRXYHUQHPHQW#GRQW#OD#WHQWDWLYH#GH#
IXVLRQ#GHV#VRLQV#j#GRPLFLOH#DX#VHLQ#GHV#pWDEOLVVHPHQWV#KRVSLWDOLHUV#D#pWp#
FRXURQQpH#GH#VXFFqV" ª/#OH#PLQLVWUH#D#GLW#FHFL =#© #PD#FRQQDLVVDQFH/#LO#
Q·HQ#H[LVWH#SDV#TXL#DGPLQLVWUH#XQ#V\VWqPH#G·K{SLWDO#H[WUD0PXUDO#
DQDORJXH#j#FHOXL#TXH#QRXV#DYRQV#DX#1RXYHDX0%UXQVZLFN1#>«@#1RXV#
GHYRQV#VXLYUH#GH#SUqV#OD#PLVH#HQ#±XYUH#SRXU#QRXV#DVVXUHU#G·REWHQLU#OHV#
JDLQV#HVFRPSWpV#HW#GH#QH#SDV#QRXV#UHWURXYHU#SHUGDQWV1#,O#V·DJLW#G·XQH#
TXHVWLRQ#GH#MXJHPHQW#TXL#QRXV#REOLJH#j#rWUH#YLJLODQWV#j#PHVXUH#TXH#QRXV#
:7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#7 0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO#
DYDQoRQV1 ª#1RXV#DYRQV#pWp#VXUSULV#G·DSSUHQGUH#TXH#OH#PLQLVWqUH#Q·DYDLW#
SDV#pYDOXp#OD#GpFLVLRQ#HW#TX·LO#Q·DYDLW#DXFXQH#LQWHQWLRQ#GH#OH#IDLUH1

4.74 /D#GpFLVLRQ#HVW#SULVH#HQ#GpFHPEUH#4<<8/#HW#OD#IXVLRQ#D#OLHX#HQ#
MXLOOHW#4<<91#2U/#HQ#MDQYLHU#4<<</#OD#GpFLVLRQ#G·LQWpJUHU#O·+{SLWDO#H[WUD0
PXUDO#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#Q·DYDLW#WRXMRXUV#SDV#pWp#pYDOXpH/#HW#
DXFXQH#pYDOXDWLRQ#Q·HVW#SUpYXH1

&RQFOXVLRQ 4.75 /D#GpFLVLRQ#Q·D#SDV#pWp#pYDOXpH1#$XFXQH#DQDO\VH#Q·D#pWp#IDLWH#
SRXU#GpWHUPLQHU#VL#OHV#pFRQRPLHV#SUpYXHV#RQW#pWp#UpDOLVpHV/#HW#DXFXQ#
H[DPHQ#Q·D#pWp#HIIHFWXp#SRXU#GpWHUPLQHU#VL#OHV#DXWUHV#DYDQWDJHV#SUpYXV#
VH#VRQW#FRQFUpWLVpV1

5HFRPPDQGDWLRQ 4.76 7RXWHV#OHV#GpFLVLRQV#LPSRUWDQWHV#GHYUDLHQW#rWUH#pYDOXpHV#HQ#
YXH#GH#GpWHUPLQHU#VL#O·REMHFWLI#YLVp#SDU#OD#GpFLVLRQ#D#pWp#DWWHLQW#HW#VL#
OHV#UpVXOWDWV#REWHQXV#VRQW#HIIHFWLYHPHQW#OHV#UpVXOWDWV#HVFRPSWpV/#HW#
VLQRQ/#SRXUTXRL1#/RUVTXH#OHV#UpVXOWDWV#OH#MXVWLILHQW/#OHV#FKDQJHPHQWV#
QpFHVVDLUHV#GHYUDLHQW#rWUH#DSSRUWpV1#

5pSRQVH#GX#PLQLVWqUH# 4.77 1RXV#VRPPHV#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ/#GDQV#OH#
FRQWH[WH#JpQpUDO#GHV#UHVVRXUFHV#OLPLWpHV#HW#GHV#SULRULWpV#FRQQH[HV#GX#
JRXYHUQHPHQW1#>7UDGXFWLRQ@

&RQFOXVLRQ 4.78 1RXV#DYRQV#H[DPLQp#OH#SURFHVVXV#GpFLVLRQQHO#SRXU#GpWHUPLQHU#VL#
OHV#pWDSHV#DSSURSULpHV#DYDLHQW#pWp#VXLYLHV#GDQV#OD#SULVH#GH#OD#GpFLVLRQ#
TXL#D#PHQp#j#OD#IXVLRQ#GH#O·+{SLWDO#H[WUD0PXUDO#GX#1RXYHDX0%UXQVZLFN#
DX[#KXLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1

4.79 1RXV#DYRQV#UHFXHLOOL#GHV#pOpPHQWV#SUREDQWV#HQ#H[DPLQDQW#OD#
GRFXPHQWDWLRQ#HW#HQ#IDLVDQW#GHV#HQWUHYXHV1#6HORQ#FHV#pOpPHQWV#SUREDQWV/#LO#
VHPEOH#TXH#OHV#FDUDFWpULVWLTXHV#G·XQ#SURFHVVXV#GpFLVLRQQHO#YDODEOH#Q·DLHQW#
SDV#WRXWHV#pWp#SUpVHQWHV1#/HV#ODFXQHV#OHV#SOXV#JUDYHV#REVHUYpHV#VRQW#OHV#
VXLYDQWHV =#O·RPLVVLRQ#GH#GpWHUPLQHU#O·REMHFWLI#YLVp#SDU#OD#GpFLVLRQ>#
O·RPLVVLRQ#GH#GpWHUPLQHU#HW#G·DQDO\VHU#GHV#VROXWLRQV#GH#UHFKDQJH#SRXU#
UpVRXGUH#OH#SUREOqPH#RX#OD#SRVVLELOLWp>#O·HQYRL#DX[#GpFLVLRQQDLUHV#GH#
WURXVVHV#G·LQIRUPDWLRQ#LQFRPSOqWHV#TXL#QH#UHVSHFWHQW#SDV#OHV#OLJQHV#
GLUHFWULFHV#SUHVFULWHV>#O·DEVHQFH#G·pYDOXDWLRQ#GH#OD#GpFLVLRQ#DSUqV#VD#PLVH#
HQ#±XYUH1#&HSHQGDQW/#QRXV#QH#VRPPHV#SDV#FHUWDLQV#G·DYRLU#IDLW#XQ#H[DPHQ#
FRPSOHW#QL#G·DYRLU#H[DPLQp#WRXWH#O·LQIRUPDWLRQ#SHUWLQHQWH1#(Q#
FRQVpTXHQFH/#QRXV#QH#VRPPHV#SDV#HQ#PHVXUH#GH#FRQFOXUH#VL#OH#PLQLVWqUH#GH#
OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#D#VXLYL#WRXWHV#OHV#pWDSHV#
QpFHVVDLUHV#GDQV#OD#SULVH#GH#OD#GpFLVLRQ#GH#IXVLRQQHU#O·+{SLWDO#H[WUD0PXUDO#
GX#1RXYHDX0%UXQVZLFN#DX[#KXLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1

4.80 &RPPH#DXFXQ#GRVVLHU#FHQWUDO#VXU#OD#GpFLVLRQ#Q·H[LVWH/#LO#D#pWp#
GLIILFLOH#G·pWDEOLU#VL#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#
FRPPXQDXWDLUHV#DYDLW#VXLYL#WRXWHV#OHV#pWDSHV#QpFHVVDLUHV1##QRWUH#DYLV/#
O·LQIRUPDWLRQ#LPSRUWDQWH#j#O·DSSXL#GH#GpFLVLRQV#PDMHXUHV#GRLW#rWUH#
FRQVHUYpH#HQ#GRVVLHU1#8Q#WHO#GRVVLHU#DXUDLW#SOXVLHXUV#IRQFWLRQV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< :8



0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#0#+{SLWDO#H[WUD0PXUDO# &KDSLWUH#7
1RWDPPHQW/#LO#SHUPHWWUDLW#GH#FRQVHUYHU#OD#© PpPRLUH ª#GH#O·HQWLWp/#
SXLVTX·XQ#URXOHPHQW#GH#SHUVRQQHO#HVW#LQpYLWDEOH1#,O#SRXUUDLW#VHUYLU#GH#
UpIpUHQFH#SRXU#GH#IXWXUHV#GpFLVLRQV1#,O#FRQWULEXHUDLW#j#OD#UHGGLWLRQ#GH#
FRPSWHV#HQ#SUpVHQWDQW#OD#MXVWLILFDWLRQ#HW#OH#UDLVRQQHPHQW#GH#OD#GpFLVLRQ/#
GDQV#O·pYHQWXDOLWp#R�#FHOOH0FL#HVW#UHPLVH#HQ#TXHVWLRQ#XQH#IRLV#PLVH#HQ#
±XYUH1

5HFRPPDQGDWLRQ 4.81 /RUVTX·XQH#GpFLVLRQ#LPSRUWDQWH#GRLW#rWUH#SULVH/#XQ#GRVVLHU#
GHYUDLW#rWUH#WHQX#GH#WRXWH#O·LQIRUPDWLRQ#SHUWLQHQWH/#\#FRPSULV =#OH#
SUREOqPH#RX#OD#SRVVLELOLWp#IDLVDQW#O·REMHW#GH#OD#GpFLVLRQ#HW#O·REMHFWLI#
YLVp#SDU#OD#GpFLVLRQ>#OH#QRP#GHV#SHUVRQQHV#SDUWLFLSDQW#DX#SURFHVVXV#HW#
GHV#SHUVRQQHV#FRQVXOWpHV>#O·pFKpDQFLHU>#OHV#VROXWLRQV#GH#UHFKDQJH#
HQYLVDJpHV>#OHV#DQDO\VHV#TXDOLWDWLYHV#HW#TXDQWLWDWLYHV>#OHV#FRQFOXVLRQV1#

5pSRQVH#GX#PLQLVWqUH# 4.82 1RXV#VRPPHV#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ1#>7UDGXFWLRQ@
:9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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