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&KDSLWUH#4 6XMHWV#G·LPSRUWDQFH#SDUWLFXOLqUH##

#6XMHWV#G·LPSRUWDQFH#
SDUWLFXOLqUH
,QWURGXFWLRQ 1.1 /H#:#GpFHPEUH#4<<</#M·DL#GpSRVp#OH#YROXPH#4#GX#5DSSRUW#GX#
YpULILFDWHXU#JpQpUDO#GH#4<<<1#-·DL#DORUV#H[SOLTXp#TXH/#HQ#UDLVRQ#GX#UHWDUG#
DYHF#OHTXHO#OH#JRXYHUQHPHQW#D#FO{WXUp#OHV#FRPSWHV#GH#O·H[HUFLFH#WHUPLQp#
OH#64 PDUV#4<<</#QRXV#Q·DYRQV#SX#IRUPXOHU#QRV#REVHUYDWLRQV#KDELWXHOOHV#
VXU#OHV#UpVXOWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#QL#SUpSDUHU#QRWUH#FKDSLWUH#VXU#
OHV#LQGLFDWHXUV#ILQDQFLHUV1#/HV#pWDWV#ILQDQFLHUV#VRQW#PDLQWHQDQW#PLV#DX#
SRLQW/#HW#QRV#REVHUYDWLRQV#VRQW#SUpVHQWpHV#GDQV#FH#FKDSLWUH1#3RXU#OD#
GHX[LqPH#DQQpH/#QRXV#DYRQV#SUpSDUp#XQ#FKDSLWUH#VXU#OHV#LQGLFDWHXUV#
ILQDQFLHUV#SRXU#H[DPLQHU#OD#VLWXDWLRQ#ILQDQFLqUH#GH#OD#SURYLQFH#VXU#OH#SODQ#
GH#OD#YLDELOLWp/#GH#OD#VRXSOHVVH#HW#GH#OD#YXOQpUDELOLWp1#/HV#UpVXOWDWV#GH#
QRWUH#WUDYDLO#VH#WURXYHQW#DX#FKDSLWUH#51###

1.2 1RXV#DYRQV#pJDOHPHQW#WHUPLQp#XQ#WUDYDLO#G·HQYHUJXUH#DX#
PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV/#R�#QRXV#DYRQV#
H[DPLQp#OD#IRQFWLRQ#G·LQVSHFWLRQ#GHV#pWDEOLVVHPHQWV#GH#VHUYLFHV#
DOLPHQWDLUHV1#1RXV#DYRQV#FRQFOX#TXH#OHV#V\VWqPHV#HW#PpWKRGHV#HQ#
YLJXHXU#VRQW#LQVXIILVDQWV#SRXU#DVVXUHU#OD#FRQIRUPLWp#GHV#pWDEOLVVHPHQWV#
GH#VHUYLFHV#DOLPHQWDLUHV#DX[#UqJOHPHQWV#GH#OD##/RL#VXU#OD#VDQWp1#1RV#
FRQVWDWDWLRQV#HW#QRV#UHFRPPDQGDWLRQV#VXU#OH#VXMHW#VH#WURXYHQW#DX##
FKDSLWUH 81

6LJQLILFDWLRQ#G·XQH#
RSLQLRQ#DYHF#UpVHUYH

1.3 /·DQQpH#GHUQLqUH/#QRXV#Q·pWLRQV#SDV#G·DFFRUG#DYHF#OD#IDoRQ#GRQW#
OH#JRXYHUQHPHQW#SURYLQFLDO#DYDLW#FRPSWDELOLVp#VHV#SODFHPHQWV#GDQV#OD#
6RFLpWp#G·pQHUJLH#GX#1RXYHDX0%UXQVZLFN#QL#OH#SDLHPHQW#GH#WUDQVLWLRQ#GH#
697 PLOOLRQV#GH#GROODUV#UHoX#GX#JRXYHUQHPHQW#GX#&DQDGD#HQ#UDSSRUW#
DYHF#OD#PLVH#HQ#±XYUH#GH#OD#WD[H#GH#YHQWH#KDUPRQLVpH1##QRWUH#DYLV/#LO#
V·DJLVVDLW#GH#GpVDFFRUGV#LPSRUWDQWV/#HW#QRXV#DYRQV#GRQF#IRUPXOp#XQH#
RSLQLRQ#DYHF#UpVHUYH#VXU#OHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#SRXU#
O·H[HUFLFH#WHUPLQp#OH#64 PDUV#4<<;1#(Q#G·DXWUHV#WHUPHV/#QRXV#HVWLPLRQV#
TXH#OHV#pWDWV#ILQDQFLHUV#QH#SUpVHQWDLHQW#SDV#ILGqOHPHQW#OHV#UpVXOWDWV#
ILQDQFLHUV#GH#O·H[HUFLFH#HQ#TXHVWLRQ1#'H#IDLW/#QRXV#pWLRQV#G·DYLV#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#DYDLW#HQUHJLVWUp#XQ#GpILFLW#GH#59:/6 PLOOLRQV#GH#
GROODUV1#,O#D#GpFODUp#DYRLU#REWHQX#XQ#H[FpGHQW#GH#94/: PLOOLRQV#GH#
GROODUV1#

1.4 $SUqV#OD#SDUXWLRQ#GHV#pWDWV#ILQDQFLHUV/#LO#HVW#DUULYp#TXH#OD#JUDYLWp#
GH#FHWWH#UpVHUYH#VRLW#PLQLPLVpH#SDU#GHV#FRPPHQWDLUHV#DWWULEXDQW#OD#
UpVHUYH#j#XQ#© GpVDFFRUG#HQWUH#FRPSWDEOHV ª1#-H#QH#VDLV#SDV#GDQV#TXHOOH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 6
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PHVXUH#FH#SRLQW#GH#YXH#HVW#UpSDQGX/#PDLV#MH#Q·DL#G·DXWUH#FKRL[#TXH#G·\#
UpSRQGUH1#&H#TXL#P·LQTXLqWH/#F·HVW#TXH#OH#U{OH#GH#PRQ#EXUHDX/#RX#PrPH#
OH#U{OH#GH#WRXV#OHV#YpULILFDWHXUV#R�#TX·LOV#VH#WURXYHQW/#SRXUUDLW#rWUH#
JUDYHPHQW#FRPSURPLV#VL#XQH#UpVHUYH#SHXW#rWUH#UpGXLWH#j#XQ#VLPSOH#
© GpVDFFRUG#HQWUH#FRPSWDEOHV ª1#

1.5 3RXU#SOHLQHPHQW#VDLVLU#O·LPSRUWDQFH#G·XQH#UpVHUYH/#LO#IDXW#
G·DERUG#VDYRLU#TX·LO#\#D#GHX[#SDUWLHV#GLVWLQFWHV#HQ#FDXVH1#'DQV#FH#FDV0
FL/#OD#SUHPLqUH#HVW#OH#JRXYHUQHPHQW/#TXL#SUpSDUH#OHV#pWDWV#ILQDQFLHUV/#HW#
OD#GHX[LqPH#HVW#OH#%XUHDX#GX#YpULILFDWHXU#JpQpUDO/#TXL#YpULILH#FHV#pWDWV1#
7HO#TX·LO#HVW#pWDEOL#GDQV#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO/#OH#%XUHDX#GX#
YpULILFDWHXU#JpQpUDO#HVW#LQGpSHQGDQW#GX#JRXYHUQHPHQW1#

1.6 7RXWH#YpULILFDWLRQ#FRPSRUWH#OH#ULVTXH#TXH#O·DXWHXU#GHV#pWDWV#
ILQDQFLHUV#PDQLIHVWH#XQ#FHUWDLQ#ELDLV#GDQV#FH#TX·LO#VRXKDLWH#PRQWUHU#GDQV#
FHV#pWDWV1#3DU#H[HPSOH/#XQH#HQWUHSULVH#YRXGUDLW#ELHQ#DIILFKHU#XQH#
FURLVVDQFH#VWDEOH#GH#VHV#EpQpILFHV1#8QH#RUJDQLVDWLRQ#FKDULWDEOH#SHXW#
YRXORLU#PRQWUHU#TXH#OD#SOXSDUW#GHV#GRQV#UHoXV#RQW#VHUYL#j#GHV#DFWLYLWpV#
FKDULWDEOHV#YpULWDEOHV1#8Q#JRXYHUQHPHQW#SHXW#YRXORLU#VLJQDOHU#XQ#
H[FpGHQW1#(W#LO#DUULYH#TXH#OHV#UqJOHV#FRPSWDEOHV#VRLHQW#SRXVVpHV#j#
O·H[WUrPH#SRXU#DWWHLQGUH#GH#WHOV#REMHFWLIV1#/H#YpULILFDWHXU#FKHUFKH#
XQLTXHPHQW#j#YRLU#VL#OHV#UpVXOWDWV#ILQDQFLHUV#VRQW#ELHQ#FH#TX·LOV#
GHYUDLHQW#rWUH1#,O#Q·\#D#DXFXQ#ELDLV1#

1.7 3RXU#DLGHU#OHV#DXWHXUV#GHV#pWDWV#ILQDQFLHUV#HW#OHV#YpULILFDWHXUV#j#
DFFRPSOLU#OHXU#WUDYDLO/#LO#H[LVWH#GHV#SULQFLSHV#JpQpUDOHPHQW#UHFRQQXV#
TXL#IRXUQLVVHQW#GHV#OLJQHV#GLUHFWULFHV#VXU#OD#FRPSWDELOLVDWLRQ#HW#OH#
UDSSRUW#GHV#RSpUDWLRQV1#$X#&DQDGD/#OHV#SULQFLSHV#DGRSWpV#SDU#O·,QVWLWXW#
&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV#HW#OH#&RQVHLO#VXU#OD#FRPSWDELOLWp#GDQV#
OH#VHFWHXU#SXEOLF#VRQW#OD#QRUPH1#'DQV#OD#YDVWH#PDMRULWp#GHV#FDV/#OH#
YpULILFDWHXU#HVW#G·DFFRUG#DYHF#OH#WUDLWHPHQW#FRPSWDEOH#GH#O·DXWHXU1#'HV#
VLWXDWLRQV#SHXYHQW#WRXWHIRLV#VH#SURGXLUH#R�#XQH#RSpUDWLRQ#Q·D#SDV#pWp#
WUDLWpH#j#OD#VDWLVIDFWLRQ#GX#YpULILFDWHXU#PDLV#R�#LO#Q·\#D#SDV#PDWLqUH#j#
GpVDFFRUG/#SDUFH#TXH#OH#WUDLWHPHQW#UpVXOWH#G·XQ#© MXJHPHQW#
SURIHVVLRQQHO ª#UDLVRQQDEOH1#(Q#G·DXWUHV#WHUPHV/#RQ#SRXUUDLW#VRXWHQLU#
TX·XQ#WUDLWHPHQW#HVW#HVVHQWLHOOHPHQW#WRXW#DXVVL#DFFHSWDEOH#TX·XQ#DXWUH1#
(QILQ/#UDUHPHQW/#OH#YpULILFDWHXU#GRLW#FRQFOXUH#TXH#O·DXWHXU#D#WRUW#HW#TXH#
OHV#pWDWV#GRLYHQW#rWUH#PRGLILpV/#VDQV#TXRL#VRQ#RSLQLRQ#VHUD#DVVRUWLH#
G·XQH#UpVHUYH1#

1.8 0rPH#GDQV#FHV#UDUHV#VLWXDWLRQV/#LO#IDXW#VDYRLU#TXH#OD#FRQFOXVLRQ#
GpILQLWLYH#Q·HVW#WLUpH#TX·XQH#IRLV#TXH#OD#SRVLWLRQ#GH#O·DXWHXU#GHV#
GRFXPHQWV#HVW#ELHQ#FRPSULVH1#3RXU#\#SDUYHQLU/#GHV#SRLQWV#GH#YXHV#VRQW#
pFKDQJpV/#OHV#SULQFLSHV#FRPSWDEOHV#GH#UpIpUHQFH#VRQW#GLVFXWpV#HW#
G·DXWUHV#UHVVRXUFHV#SHXYHQW#SDUIRLV#rWUH#FRQVXOWpHV1#8Q#WHPSV#
FRQVLGpUDEOH#HVW#SDVVp#j#WHQWHU#GH#WURXYHU#XQH#FRQFOXVLRQ#PXWXHOOHPHQW#
VDWLVIDLVDQWH/#PDLV/#ORUVTXH#O·DXWHXU#HW#OH#YpULILFDWHXU#Q·\#SDUYLHQQHQW#
SDV/#FH#GHUQLHU#GRLW#DVVRUWLU#VRQ#RSLQLRQ#G·XQH#UpVHUYH1#/H#YpULILFDWHXU#
7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#4 6XMHWV#G·LPSRUWDQFH#SDUWLFXOLqUH
pQRQFHUD#XQH#UpVHUYH#VHXOHPHQW#V·LO#HVWLPH#TXH#OD#SUpSRQGpUDQFH#GHV#
pOpPHQWV#SUREDQWV#DSSXLH#VD#SRVLWLRQ1#

1.9 4XH#FHOD#VLJQLILH0W0LO/#DX#ERXW#GX#FRPSWH"#&HOD#VLJQLILH#TX·XQH#
RSLQLRQ#DYHF#UpVHUYH#HQYRLH#XQ#PHVVDJH/#HW#FH#PHVVDJH#HVW#TXH/#VHORQ#OH#
YpULILFDWHXU/#OHV#pWDWV#ILQDQFLHUV/#WHOV#TXH#SUpSDUpV/#VRQW#ELDLVpV#HQ#YXH#
G·DWWHLQGUH#O·REMHFWLI#GH#O·DXWHXU#GHV#pWDWV1#2Q#SHXW#VRXWHQLU#TXH#F·HVW#Oj#
WRXW#FH#TXH#OH#OHFWHXU#GHV#pWDWV#ILQDQFLHUV#HW#GX#UDSSRUW#GHV#pWDWV#
ILQDQFLHUV#D#EHVRLQ#GH#FRPSUHQGUH1#/HV#UDLVRQV#SRXU#OHVTXHOOHV#O·DXWHXU#
GHV#pWDWV#HW#OH#YpULILFDWHXU#QH#V·HQWHQGHQW#SDV#VRQW#SDUIRLV#GLIILFLOHV#j#
FRPSUHQGUH1#0DLV/#PrPH#HQ#O·DEVHQFH#G·XQH#WHOOH#FRPSUpKHQVLRQ/#OH#
VHXO#IDLW#TXH#OH#YpULILFDWHXU/#TXL#HVW#LQGpSHQGDQW/#QH#VRLW#SDV#G·DFFRUG#
DYHF#O·DXWHXU#GHV#pWDWV/#TXL#HVW#ELDLVp/#GHYUDLW#FODLUHPHQW#VLJQLILHU#TXH#
OHV#pWDWV#ILQDQFLHUV#QH#VRQW#SDV#FUpGLEOHV1#&RPSUHQGUH#XQH#RSLQLRQ#DYHF#
UpVHUYH#VRXV#XQ#WHO#DQJOH#HVW#EHDXFRXS#SOXV#UpYpODWHXU#TX·XQ#VLPSOH#
© GpVDFFRUG#HQWUH#FRPSWDEOHV ª1#

(QJDJHPHQW#G·XQ#
© YpULILFDWHXU#
LQGpSHQGDQW ª

1.10 (Q#MXLQ#GHUQLHU/#RQ#DQQRQoDLW#TXH#OH#JRXYHUQHPHQW#DYDLW#
O·LQWHQWLRQ#GH#UHWHQLU#OHV#VHUYLFHV#G·XQ#YpULILFDWHXU#LQGpSHQGDQW#SRXU#
H[DPLQHU#OHV#OLYUHV#GX#JRXYHUQHPHQW1#&H#UHQYRL#j#XQ#YpULILFDWHXU#
LQGpSHQGDQW#QRXV#SUpRFFXSDLW/#FDU/#HQ#YHUWX#GH#OD##/RL#VXU#OH#
YpULILFDWHXU#JpQpUDO/#OH#YpULILFDWHXU#JpQpUDO#HVW#OH#YpULILFDWHXU#
LQGpSHQGDQW#GH#OD#SURYLQFH1#1RXV#DYRQV#IDLW#SDUW#GH#QRWUH#SUpRFFXSDWLRQ#
DX#JRXYHUQHPHQW/#HW#QRXV#DYRQV#HX#OH#SODLVLU#GH#QRWHU#TXH#OHV#UHQYRLV#
VXEVpTXHQWV#j#OD#PLVVLRQ#GX#YpULILFDWHXU#LQGpSHQGDQW#pWDLHQW#IDLWV#GDQV#
OH#FRQWH[WH#G·XQ#© H[DPHQ#ILQDQFLHU#GH#OD#SURYLQFH#GX#1RXYHDX0
%UXQVZLFN ª1#,O#GHPHXUH#WRXWHIRLV#DVVH]#FRXUDQW#G·HQWHQGUH#RX#GH#OLUH#
GHV#FKRVHV#j#SURSRV#GH#O·HQJDJHPHQW#GDQV#OH#FRQWH[WH#G·XQH#YpULILFDWLRQ#
LQGpSHQGDQWH1#2Q#P·D#GHPDQGp#j#SOXVLHXUV#UHSULVHV#G·H[SOLTXHU#OH#U{OH#
GH#PRQ#EXUHDX#j#OD#OXPLqUH#GH#O·HQJDJHPHQW#GX#QRXYHDX#YpULILFDWHXU#
LQGpSHQGDQW1#-·DL#SHQVp#TX·LO#VHUDLW#XWLOH#G·H[SOLTXHU#OHV#GLIIpUHQFHV#
HQWUH#OH#U{OH#GH#PRQ#EXUHDX#HW#FHOXL#G·XQ#FDELQHW#GH#YpULILFDWHXUV#GRQW#OH#
JRXYHUQHPHQW#SRXUUDLW#UHWHQLU#OHV#VHUYLFHV1

1.11 /D#SUHPLqUH#GLIIpUHQFH#HVW#OH#OLHQ#GH#UHVSRQVDELOLWp#RX#GH#
UDSSRUW1#(Q#YHUWX#GH#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO/#OH#YpULILFDWHXU#
JpQpUDO#HVW#XQ#IRQFWLRQQDLUH#GH#O·$VVHPEOpH#OpJLVODWLYH1#&HOD#VLJQLILH#
TXH#MH#GRLV#UHQGUH#GHV#FRPSWHV#j#O·$VVHPEOpH#OpJLVODWLYH/#j#TXL#MH#
FRPPXQLTXH#PHV#FRQVWDWDWLRQV/#PHV#RSLQLRQV#HW#PHV#UHFRPPDQGDWLRQV1#
8Q#FDELQHW#HQJDJp#SDU#OH#JRXYHUQHPHQW#HQ#SRVWH#SRXU#UpDOLVHU#XQH#
pWXGH#RX#XQ#H[DPHQ#UHQG#XQLTXHPHQW#GHV#FRPSWHV#j#FH#JRXYHUQHPHQW1

1.12 8QH#GHX[LqPH#GLIIpUHQFH#D#WUDLW#j#OD#SRUWpH#GH#QRWUH#WUDYDLO1#8Q#
FDELQHW#HQJDJp#SDU#OH#JRXYHUQHPHQW#SHXW#VHXOHPHQW#IDLUH#FH#TXL#OXL#HVW#
GHPDQGp1#'DQV#OH#FDV#GX#FDELQHW#*UDQW#7KRUQWRQ/#LO#DYDLW#FRPPH#
PLVVLRQ#G·H[DPLQHU#45 SRLQWV/#GRQW#9#DYDLHQW#WUDLW#j#GHV#TXHVWLRQV#
FRPSWDEOHV1#'DQV#XQH#WHOOH#SHUVSHFWLYH/#RQ#SHXW#GLUH#TXH#OH#WUDYDLO#GX#
FDELQHW#HVW#OLPLWp1#'·DXWUHV#OLPLWHV#RQW#SX#rWUH#LPSRVpHV#VXU#OD#GXUpH#GH#
OD#PLVVLRQ#HW#OHV#KRQRUDLUHV1#,O#HVW#FRQFHYDEOH/#GH#SOXV/#TXH#OH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 8
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JRXYHUQHPHQW#LPSRVH#G·DXWUHV#FRQWUDLQWHV#GDQV#FH#JHQUH#GH#PLVVLRQ#GH#
FRQVXOWDWLRQ1#,O#V·DJLW#GH#GLIIpUHQFHV#LPSRUWDQWHV#SDU#UDSSRUW#DX#
FRQWH[WH#GDQV#OHTXHO#PRL0PrPH#HW#OHV#PHPEUHV#GH#PRQ#EXUHDX#
IRQFWLRQQRQV1#*UkFH#DX[#DYDQWDJHV#HW#j#OD#SURWHFWLRQ#GH#OD##/RL#VXU#OH#
YpULILFDWHXU#JpQpUDO/#LO#Q·\#D#DXFXQH#OLPLWH#j#FH#TXH#QRXV#SRXYRQV#
H[DPLQHU#HW#j#TXL#QRXV#SRXYRQV#SDUOHU1#,O#Q·\#D#DXFXQH#GLVSRVLWLRQ#TXL#
SHUPHWWUDLW#j#TXLFRQTXH#GH#OLPLWHU#OH#WUDYDLO#TXH#QRXV#IDLVRQV#RX#G·DJLU#
VXU#OH#WHPSV#TXH#QRXV#FRQVDFURQV#DX[#SURMHWV#HW#j#OD#IRUPXODWLRQ#GH#QRV#
RSLQLRQV#RX#GH#QRV#UHFRPPDQGDWLRQV1#

1RWUH#RSLQLRQ#GH#4<<<#
HVW#VDQV#UpVHUYH

1.13 ,O#\#D#XQ#DQ/#FRPPH#QRXV#O·H[SOLTXRQV#FL0GHVVXV/#QRXV#Q·pWLRQV#
SDV#G·DFFRUG#DYHF#OD#IDoRQ#GRQW#OH#JRXYHUQHPHQW#SURYLQFLDO#DYDLW#
FRPSWDELOLVp#VHV#SODFHPHQWV#GDQV#OD#6RFLpWp#G·pQHUJLH#GX#1RXYHDX0
%UXQVZLFN#QL#OH#SDLHPHQW#GH#WUDQVLWLRQ#GH#697 PLOOLRQV#GH#GROODUV#UHoX#
GX#JRXYHUQHPHQW#GX#&DQDGD#HQ#UDSSRUW#DYHF#OD#PLVH#HQ#±XYUH#GH#OD#
WD[H#GH#YHQWH#KDUPRQLVpH1#/·DPSOHXU#GH#FHV#GpVDFFRUGV#pWDLW#WHOOH#TXH#
QRXV#DYRQV#pPLV#XQH#RSLQLRQ#DYHF#UpVHUYH1#

1.14 1RXV#DYRQV#DXVVL#UpDOLVp#O·DQQpH#GHUQLqUH#XQ#WUDYDLO#LPSRUWDQW#
YLVDQW#j#GRFXPHQWHU#OHV#SULQFLSDOHV#DPpOLRUDWLRQV#DSSRUWpHV#DX[#pWDWV#
ILQDQFLHUV#GH#OD#SURYLQFH#DX#FRXUV#GHV#GL[#H[HUFLFHV#SUpFpGHQWV1#(Q#
HIIHW/#O·XQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#GH#QRWUH#SURSUH#EXUHDX#HVW#GH#
PHVXUHU#FKDTXH#DQQpH#OH#GHJUp#DXTXHO#OH#JRXYHUQHPHQW#SURYLQFLDO#
DFFHSWH#HW#PHW#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#HQ#PDWLqUH#GH#
FRPSWDELOLWp#HW#GH#FRPPXQLFDWLRQ#GH#O·LQIRUPDWLRQ#IRUPXOpHV#SDU#OH#
&&631#1RXV#DYLRQV#FRQVWDWp#TXH#OD#SURYLQFH#DYDLW#IDLW#GHV#SURJUqV#
LPSRUWDQWV#HQ#GL[#DQV/#PDLV#TX·LO#GHPHXUDLW#WURLV#SULQFLSDX[#GRPDLQHV#
GH#QRQ0FRQIRUPLWp =

• O·RPLVVLRQ#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#GDQV#O·HQWLWp#FRPSWDEOH#GH#
OD#SURYLQFH>

• OD#FRPSWDELOLWp#GHV#SUrWV#DVVRUWLV#GH#FRQGLWLRQV#DYDQWDJHXVHV>#
• OD#FRPSWDELOLWp#HW#OD#SUpVHQWDWLRQ#GHV#LPPRELOLVDWLRQV#FRUSRUHOOHV#

GpWHQXHV#SDU#OD#SURYLQFH1

1.15 &HWWH#DQQpH/#QRXV#VRPPHV#H[WUrPHPHQW#VDWLVIDLWV#GH#YRLU#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#D#DSSRUWp#OHV#UHGUHVVHPHQWV#QpFHVVDLUHV#HQ#
UDSSRUW#DYHF#VHV#SODFHPHQWV#GDQV#OD#6RFLpWp#G·pQHUJLH#GX#1RXYHDX0
%UXQVZLFN#HW#VD#FRPSWDELOLWp#GX#SDLHPHQW#GH#WUDQVLWLRQ#SRXU#OD#WD[H#GH#
YHQWH/#FH#TXL#QRXV#SHUPHW#G·H[SULPHU#XQH#RSLQLRQ#VDQV#UpVHUYH#VXU#OHV#
pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH1#'H#SOXV/#SRXU#OD#SUHPLqUH#IRLV/#OH#
JRXYHUQHPHQW#SURYLQFLDO#D#LQFOXV#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#GDQV#
O·HQWLWp#FRPSWDEOH#GH#OD#SURYLQFH#HW#D#FRUUHFWHPHQW#FRPSWDELOLVp#OHV#
SUrWV#DVVRUWLV#GH#FRQGLWLRQV#DYDQWDJHXVHV1#/HV#pWDWV#ILQDQFLHUV#GH#OD#
SURYLQFH#VRQW#GRQF#PDLQWHQDQW#HQ#PDMHXUH#SDUWLH#SUpVHQWpV#VHORQ#OHV#
UHFRPPDQGDWLRQV#GX#&&63/#j#O·H[FHSWLRQ#GH#OD#FRPSWDELOLVDWLRQ#HW#GH#
OD#FRPPXQLFDWLRQ#GHV#LPPRELOLVDWLRQV#FRUSRUHOOHV1#1RXV#VRPPHV#
G·DYLV#TX·LO#V·DJLW#G·XQH#pWDSH#PDUTXDQWH/#FDU/#j#PHVXUH#TXH#QRXV#
DYDQoRQV/#OHV#OHFWHXUV#GHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#SRXUURQW#WLUHU#
9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#4 6XMHWV#G·LPSRUWDQFH#SDUWLFXOLqUH
GHV#FRQFOXVLRQV#HW#SUHQGUH#GHV#GpFLVLRQV#HQ#VDFKDQW#TXH#WRXV#OHV#
pOpPHQWV#GH#SDVVLI#VRQW#FRPSWDELOLVpV#HW#TXH#WRXV#OHV#RUJDQLVPHV#HW#
VRFLpWpV#GH#OD#&RXURQQH#LPSRUWDQWV#VRQW#FRPSULV1

&KDQJHPHQWV#GDQV#OD#
GHWWH#QHWWH

1.16 /D#GHWWH#QHWWH#G·XQ#JRXYHUQHPHQW#HW#OHV#FKDQJHPHQWV#DQQXHOV#
TX·HOOH#FRQQDvW#VRQW#GHYHQXV#GHV#LQGLFDWHXUV#ILQDQFLHUV#LPSRUWDQWV1#8QH#
DXJPHQWDWLRQ#GH#OD#GHWWH#QHWWH#HVW#SHUoXH#FRPPH#XQ#IDUGHDX#
VXSSOpPHQWDLUH#SODFp#VXU#OHV#UHVVRXUFHV#IXWXUHV#GHV#FRQWULEXDEOHV/#
WDQGLV#TX·XQH#UpGXFWLRQ#GH#OD#GHWWH#QHWWH#HVW#SHUoXH#FRPPH#XQ#
DFFURLVVHPHQW#GH#OD#VRXSOHVVH#HW#GH#OD#YLDELOLWp#G·XQ#JRXYHUQHPHQW1#8Q#
H[FpGHQW#DQQXHO#UpGXLW#OD#GHWWH#QHWWH/#WDQGLV#TX·XQ#GpILFLW#O·DXJPHQWH1#

1.17 /D#GHWWH#QHWWH#G·XQ#JRXYHUQHPHQW#HVW#O·H[FpGHQW#GHV#GHWWHV#VXU#
OHV#DYRLUV#ILQDQFLHUV1#/HV#DYRLUV#ILQDQFLHUV#VRQW#OHV#DYRLUV#SRXYDQW#
VHUYLU#j#IRXUQLU#GHV#UHVVRXUFHV#SRXU#DFTXLWWHU#OHV#GHWWHV#DFWXHOOHV#RX#j#
ILQDQFHU#OHV#REOLJDWLRQV#IXWXUHV1#6L#XQ#JRXYHUQHPHQW#SHUoRLW#GDQV#XQH#
DQQpH#GHV#UHFHWWHV#GRQW#OH#PRQWDQW#GpSDVVH#OHV#GpSHQVHV/#LO#HQUHJLVWUH#XQ#
H[FpGHQW/#TXL#GRQQH#OLHX#j#XQH#UpGXFWLRQ#GH#OD#GHWWH#QHWWH1#

1.18 3RXU#QRWUH#UDSSRUW#GH#4<<</#QRXV#DYRQV#SHQVp#TX·LO#VHUDLW#XWLOH#
G·H[DPLQHU#OHV#FKDQJHPHQWV#GDQV#OD#GHWWH#QHWWH#GH#OD#SURYLQFH#DX#FRXUV#
GHV#GL[#GHUQLHUV#H[HUFLFHV1#&H#TXL#PRWLYH#QRWUH#H[DPHQ#GH#FHV#
FKDQJHPHQWV#DX#FRXUV#GHV#DQQpHV#HVW#OH#IDLW#TXH#OHV#FKDQJHPHQWV#GDQV#OD#
GHWWH#QHWWH#QH#GpFRXOHQW#SDV#WRXV#GHV#H[FpGHQWV#RX#GHV#GpILFLWV#
HQUHJLVWUpV1#,O#SHXW#DUULYHU#TXH#GHV#UHGUHVVHPHQWV#FRPSWDEOHV#SRQFWXHOV#
PRGLILHQW#GLUHFWHPHQW#OD#SRVLWLRQ#GX#VROGH#G·RXYHUWXUH#GH#OD#GHWWH#QHWWH1#
&HV#UHGUHVVHPHQWV#QH#VRQW#MDPDLV#YLVLEOHV#GDQV#OHV#H[FpGHQWV#RX#OHV#
GpILFLWV#VLJQDOpV1#/D#SLqFH#414#PRQWUH#OHV#HIIHWV#VXU#OD#GHWWH#QHWWH#GHV#
H[FpGHQWV#HW#GHV#GpILFLWV#VLJQDOpV#SRXU#OHV#GL[#GHUQLHUV#H[HUFLFHV/#DLQVL#
TXH#O·HIIHW#FXPXODWLI#GHV#UHGUHVVHPHQWV#FRPSWDEOHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< :



6XMHWV#G·LPSRUWDQFH#SDUWLFXOLqUH &KDSLWUH#4
3LqFH#414##
&KDQJHPHQWV#GDQV#OD#GHWWH#QHWWH#
+HQ#PLOOLRQV#GH#GROODUV,

1.19 &RPPH#RQ#SHXW#OH#FRQVWDWHU/#OD#GHWWH#QHWWH#GH#OD#SURYLQFH#D#
DXJPHQWp/#SDVVDQW#GH#5 <<6/4#PLOOLRQV#GH#GROODUV#DX#4 HU#DYULO#4<;<#j#
8 <45/3#PLOOLRQV#GH#GROODUV#DX#64 PDUV#4<<<1#&HWWH#DXJPHQWDWLRQ#HVW#
UpSDUWLH#FRPPH#VXLW =#4 46;/6#PLOOLRQV#YLHQQHQW#GX#GpSDVVHPHQW#GHV#
GpILFLWV#VXU#OHV#H[FpGHQWV/#WDQGLV#TXH#OH#UHVWH/#VRLW#4 :;3/9#PLOOLRQV/#HVW#
DWWULEXDEOH#DX[#UHGUHVVHPHQWV#UpWURDFWLIV#DSSRUWpV#GLUHFWHPHQW#j#OD#GHWWH#
QHWWH1#$X#FRXUV#GH#OD#SpULRGH#GH#GL[#DQV/#XQ#FHUWDLQ#QRPEUH#GH#
UHGUHVVHPHQWV#GH#OD#GHWWH#QHWWH#RQW#HX#OLHX>#OH#UHGUHVVHPHQW#OH#SOXV#
LPSRUWDQW#D#pWp#DSSRUWp#HQ#4<<7/#DQQpH#R�#OH#JRXYHUQHPHQW#D#LQVFULW#
XQH#GHWWH#GH#4 978/:#PLOOLRQV#GH#GROODUV#DX#WLWUH#GHV#UpJLPHV#GH#UHWUDLWH1#
8QH#DXWUH#KDXVVH#LPSRUWDQWH#D#HX#OLHX#HQ#4<<;#SDU#O·LQVFULSWLRQ#G·XQH#
VRPPH#GH#5;</;#PLOOLRQV#GH#GROODUV#SRXU#FRXYULU#OHV#SUHVWDWLRQV#GH#
UHWUDLWHV#DFFXPXOpHV/#OHV#FUpGLWV#GH#YDFDQFHV/#OD#UpPXQpUDWLRQ#GHV#
HQVHLJQDQWV#GXUDQW#O·pWp#HW#OHV#LQGHPQLWpV#G·DFFLGHQWV#GX#WUDYDLO1#8QH#
UpGXFWLRQ#GH#OD#GHWWH#QHWWH#VH#FKLIIUDQW#j#6:9/5#PLOOLRQV#GH#GROODUV#D#HX#
OLHX#HQ#4<<8/#DQQpH#R�#OH#JRXYHUQHPHQW#D#FRQVWDWp#SRXU#OD#SUHPLqUH#
IRLV#VHV#SODFHPHQWV#GDQV#OHV#VRFLpWpV#GH#OD#&RXURQQH1

1.20 ,O#HVW#LPSRUWDQW#GH#FRPSUHQGUH#TXH#OHV#GLYHUV#UHGUHVVHPHQWV#
DSSRUWpV#Q·RQW#VHUYL#TX·j#FRQVWDWHU#GHV#UpDOLWpV1#$LQVL/#OH#IDLW#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#DLW#FRQVWDWp#GHV#pOpPHQWV#GH#SDVVLI#QRQ#
FRPSWDELOLVpV#GH#5;</;#PLOOLRQV#GH#GROODUV#HQ#4<<;#QH#SRVH#SDV#GH#
SUREOqPH#HQ#VRL1#/H#SUREOqPH#pWDLW#TXH#FHV#pOpPHQWV#GH#SDVVLI#
H[LVWDLHQW/#DORUV#TX·LOV#Q·pWDLHQW#SDV#FRQVWDWpV1#%LHQ#TXH#QRXV#SUpIpULRQV#
FHUWDLQHPHQW#YRLU#OHV#GpFLVLRQV#IDLUH#O·REMHW#G·XQ#WUDLWHPHQW#FRPSWDEOH#
FRUUHFW#DX#PRPHQW#R�#HOOHV#VRQW#SULVHV/#QRXV#VDYRQV#DXVVL#TXH#
O·H[HUFLFH#GH#OD#FRPSWDELOLWp#pYROXH#DYHF#OH#WHPSV1#,O#HVW#SDUIRLV#

Dette nette au 1er avril 1989 2,993.1

Changements liés aux excédents
 et aux déficits signalés

Déficit 1990 20.1
Déficit 1991 173.4
Déficit 1992 366.6
Déficit 1993 297.4
Déficit 1994 290.7
Déficit 1995 64.0
Excédent 1996 (51.1)
Excédent 1997 (125.4)
Excédent 1998 (61.7)
Déficit 1999 164.3

Changement de la dette nette attribuable au
 dépassement des déficits sur les excédents 1,138.3

Effet cumulatif des modifications comptables 1,780.6

Dette nette au 31 mars 1999 5,912.0
; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#4 6XMHWV#G·LPSRUWDQFH#SDUWLFXOLqUH
QpFHVVDLUH#G·HIIHFWXHU#XQ#UHGUHVVHPHQW#SRQFWXHO#LPSRUWDQW#SRXU#UHQGUH#
OHV#OLYUHV#FRPSWDEOHV#FRQIRUPHV#DX[#SULQFLSHV#JpQpUDOHPHQW#UHFRQQXV#
HQ#YLJXHXU1##

1.21 1RXV#VRPPHV#PDLQWHQDQW#G·DYLV/#FHSHQGDQW/#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#VH#WURXYH#j#XQH#pWDSH#R�#WRXV#OHV#
UHGUHVVHPHQWV#LPSRUWDQWV#TXL#DXUDLHQW#G�#rWUH#DSSRUWpV#O·RQW#pWp1##
O·DYHQLU/#QRXV#QRXV#DWWHQGRQV#j#FH#TXH#O·pWDW#GHV#UHFHWWHV#HW#GHV#
GpSHQVHV#DQQXHO#UHIOqWH#OHV#UpVXOWDWV#GH#WRXWHV#OHV#GpFLVLRQV#SULVHV#GXUDQW#
O·H[HUFLFH#TXL#RQW#GHV#UpSHUFXVVLRQV#VXU#OD#VLWXDWLRQ#ILQDQFLqUH#GX#
JRXYHUQHPHQW/#FH#TXL#IDYRULVHUD#XQH#PHLOOHXUH#SULVH#GH#GpFLVLRQ1#&HOD#
GHYUDLW#DXVVL#PHQHU#j#XQH#DQDO\VH#SOXV#YDODEOH#GHV#WHQGDQFHV#GH#OD#GHWWH#
QHWWH/#FDU#OHV#VHXOHV#FKDQJHPHQWV#YLHQGURQW#GHV#H[FpGHQWV#HW#GHV#
GpILFLWV1#

,PPRELOLVDWLRQV#
FRUSRUHOOHV

1.22 #O·KHXUH#DFWXHOOH/#OHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#QH#
FRQWLHQQHQW#SDV#OHV#LQYHVWLVVHPHQWV#FXPXODWLIV#GDQV#OHV#LPPRELOLVDWLRQV#
FRUSRUHOOHV1#/HV#GpSHQVHV#DQQXHOOHV#GH#OD#SURYLQFH#SRXU#OHV#
LPPRELOLVDWLRQV#VRQW#FRPPXQLTXpHV/#PDLV#OHV#LQYHVWLVVHPHQWV#
FXPXODWLIV#GDQV#GHV#LPPRELOLVDWLRQV#FRPPH#OHV#K{SLWDX[/#OHV#pFROHV/#OHV#
URXWHV#HW#OHV#SRQWV/#QH#VRQW#SDV#GLYXOJXpV1#'DQV#OD#PHVXUH#R�#FHV#
LPPRELOLVDWLRQV#FRQWULEXHQW#j#OD#SUHVWDWLRQ#GH#VHUYLFHV#SHQGDQW#XQ#
FHUWDLQ#QRPEUH#G·DQQpHV/#LO#IDXGUDLW#FRPSWDELOLVHU#XQH#DWWULEXWLRQ#
DQQXHOOH#GH#OHXU#FR�W/#FH#TXL#Q·HVW#SDV#IDLW#DX#1RXYHDX0%UXQVZLFN1#

1.23 9RLFL#O·RSLQLRQ#GX#&&63#VXU#OD#TXHVWLRQ =#© ,O#HVW#QpFHVVDLUH#
TXH#OH#JRXYHUQHPHQW#SUpVHQWH#GHV#LQIRUPDWLRQV#VXU#VRQ#SDUF#
G·LPPRELOLVDWLRQV#FRUSRUHOOHV#HW#VXU#O·DPRUWLVVHPHQW#GH#FHOXL0FL#GDQV#
VHV#pWDWV#ILQDQFLHUV#FRQGHQVpV/#DILQ#GH#UHQGUH#FRPSWH#GH#VD#JHVWLRQ#GHV#
LPPRELOLVDWLRQV#HW#GX#FR�W#GH#OHXU#XWLOLVDWLRQ#GDQV#O·H[pFXWLRQ#GH#VHV#
SURJUDPPHV1 ª

1.24 'HV#SULQFLSHV#SUpFLV#GpFRXOHQW#GH#FH#SRLQW#GH#YXH/#GRQW#OHV#
VXLYDQWV =

/HV#LPPRELOLVDWLRQV#FRUSRUHOOHV#GRLYHQW#rWUH#FRPSWDELOLVpHV#HW#
SUpVHQWpHV#j#WLWUH#G·DFWLIV#GDQV#O·pWDW#GHV#LPPRELOLVDWLRQV#
FRUSRUHOOHV1

/HV#LPPRELOLVDWLRQV#FRUSRUHOOHV#GRLYHQW#rWUH#FRPSWDELOLVpHV#
DX#FR�W1

/H#FR�W#G·XQH#LPPRELOLVDWLRQ#FRUSRUHOOH#GRQW#OD#GXUpH#GH#YLH#
HVW#OLPLWpH#GRLW#rWUH#DPRUWL#VXU#VD#GXUpH#GH#YLH#XWLOH#G·XQH#
PDQLqUH#ORJLTXH#HW#V\VWpPDWLTXH/#DSSURSULpH#j#OD#QDWXUH#GH#
O·LPPRELOLVDWLRQ#HW#j#VRQ#XWLOLVDWLRQ#SDU#OH#JRXYHUQHPHQW1

1.25 1RXV#DGPHWWRQV#TXH#OHV#FRQVHLOV#GX#&&63#HQ#PDWLqUH#
G·LPPRELOLVDWLRQV#FRUSRUHOOHV#VRQW#UHODWLYHPHQW#UpFHQWV1#,O#\#D#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< <



6XMHWV#G·LPSRUWDQFH#SDUWLFXOLqUH &KDSLWUH#4
FHSHQGDQW#EHDXFRXS#GH#WUDYDLO#j#IDLUH#SRXU#SOHLQHPHQW#V·\#FRQIRUPHU/#
HW#QRXV#LQFLWRQV#OH#JRXYHUQHPHQW#j#pODERUHU#XQ#SODQ#GH#PLVH#HQ#±XYUH1#
/D#SUHPLqUH#pWDSH#FRQVLVWHUDLW#j#GpWHUPLQHU#WRXWHV#OHV#LPPRELOLVDWLRQV#
FRUSRUHOOHV#DLQVL#TXH#OHXU#FR�W1#&HOD#FRUULJHUDLW#XQH#ODFXQH#LPSRUWDQWH/#
FDU#OH#JRXYHUQHPHQW#Q·D#DXFXQ#UHJLVWUH#FRPSOHW#HW#IDFLOHPHQW#DFFHVVLEOH#
GHV#ELHQV#TX·LO#SRVVqGH1#6·LO#DYDLW#GHV#UHJLVWUHV#H[DFWV#GHV#
LPPRELOLVDWLRQV#FRUSRUHOOHV/#OH#JRXYHUQHPHQW#VHUDLW#HQ#PHVXUH#GH#
UHQGUH#FRPSWH#GH#VD#JHVWLRQ#DX[#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#
HW#LO#VHUDLW#PLHX[#SODFp#SRXU#SRXUVXLYUH#OD#PLVH#HQ#±XYUH#GHV#SULQFLSHV#
GX#&&63#D\DQW#WUDLW#DX[#LPPRELOLVDWLRQV#FRUSRUHOOHV/#QRWDPPHQW#HQ#FH#
TXL#D#WUDLW#j#O·DPRUWLVVHPHQW#HW#j#O·pWDEOLVVHPHQW#GX#FR�W#GHV#
SURJUDPPHV1#
43 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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