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&KDSLWUH#43 6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#0#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH##

6RFLpWp#G·DPpQDJHPHQW#
UpJLRQDO################################

)RQGV#GH#GpYHORSSHPHQW#
pFRQRPLTXH
#&RQWH[WH

/D#VRFLpWp

10.1 /D#6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#HVW#XQ#RUJDQLVPH#GH#OD#
&RXURQQH#SURYLQFLDO#FRQVWLWXp#SDU#XQH#ORL#GH#O·$VVHPEOpH#OpJLVODWLYH#GX#
1RXYHDX0%UXQVZLFN1#/H#U{OH#GH#OD#VRFLpWp/#WHOOH#TX·HOOH#OH#GpFULW#GDQV#VRQ#
UDSSRUW#DQQXHO#GH#4<<:04<<;/#HVW#OH#VXLYDQW =#

$XMRXUG·KXL/#OD#6RFLpWp#HVW#O·RUJDQLVPH#GLUHFWHXU#HQ#FH#TXL#
FRQFHUQH#OH#SURFHVVXV#GH#SODQLILFDWLRQ#HW#GH#QpJRFLDWLRQ#
G·HQWHQWHV#HW#G·DUUDQJHPHQWV#IpGpUDX[0SURYLQFLDX[#HQ#PDWLqUH#
GH#GpYHORSSHPHQW#pFRQRPLTXH1#(OOH#IRUPXOH#DXVVL#GHV#
UHFRPPDQGDWLRQV#DX#&DELQHW#TXDQW#DX[#SULRULWpV#SURYLQFLDOHV#
OLpHV#DX#GpYHORSSHPHQW#pFRQRPLTXH1

/D#6RFLpWp#D#FRPPH#U{OH#SHUPDQHQW#GH#IRXUQLU#OHV#VHUYLFHV#GH#
JHVWLRQ#ILQDQFLqUH#HW#DGPLQLVWUDWLYH#SRXU#WRXWHV#OHV#HQWHQWHV#
IpGpUDOHV0SURYLQFLDOHV1#/D#UpDOLVDWLRQ#GHV#SURJUDPPHV#HW#GHV#
SURMHWV#LQFRPEH#VXUWRXW#DX[#PLQLVWqUHV#G*H[pFXWLRQ#
SURYLQFLDX[1#>«@#

/D#6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#HVW#DXVVL#FKDUJpH#GH#OD#
PLVH#HQ#±XYUH#GX#3URJUDPPH#G·DLGH#DX#GpYHORSSHPHQW/#GH#
O·,QLWLDWLYH#$FWLRQ#1RUG/#DLQVL#TXH#GH#OD#JHVWLRQ#JOREDOH#HW#GH#
OD#FRRUGLQDWLRQ#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH/#GH#OD#
JHVWLRQ#ILQDQFLqUH#GH#VRQ#RUJDQLVPH#GH#VHUYLFH#VSpFLDO#HW#GH#OD#
FRRUGLQDWLRQ#GH#O·,QLWLDWLYH#FRQMRLQWH#GH#GpYHORSSHPHQW#
pFRQRPLTXH#DX#QRP#GH#OD#SURYLQFH1

'pFLVLRQ#G·H[DPLQHU#OH#)RQGV#
GH#GpYHORSSHPHQW#pFRQRPLTXH

10.2 /·DQQpH#GHUQLqUH/#QRXV#DYRQV#HIIHFWXp#XQH#YpULILFDWLRQ#GH#ODUJH#
SRUWpH#GX#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH>#RU/#
FRPPH#OD#6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#V·RFFXSH#DXVVL#GX#VHFWHXU#GX#
GpYHORSSHPHQW#pFRQRPLTXH/#QRXV#DYRQV#SHQVp#TX·LO#VHUDLW#SURILWDEOH#
G·H[DPLQHU#VHV#SURJUDPPHV#GH#GpYHORSSHPHQW#pFRQRPLTXH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 558



6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#0#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH &KDSLWUH#43
10.3 /RUV#GH#YpULILFDWLRQV#ILQDQFLqUHV#UpDOLVpHV#DX#FRXUV#G·H[HUFLFHV#
DQWpULHXUV/#QRWUH#EXUHDX#D#VRXYHQW#HX#GH#OD#GLIILFXOWp#j#GpWHUPLQHU#TXL#
HVW#UHVSRQVDEOH#GHV#SURMHWV#FRRUGRQQpV#SDU#OD#6RFLpWp#G·DPpQDJHPHQW#
UpJLRQDO#+6$5,1#/D#6$5#DGPLQLVWUH#GHV#IRQGV#HW#GHV#LQLWLDWLYHV#WHOV#TXH#
OH#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH/#PDLV#OHV#SURMHWV#VRQW#UpDOLVpV#
SDU#G·DXWUHV#PLQLVWqUHV1#/HV#FR�WV#VRQW#SUpYXV#DX#EXGJHW#GH#OD#6$5#HW#
OHV#GpSHQVHV#UpHOOHV#VRQW#FRPSWDELOLVpHV#GDQV#OHV#pWDWV#GH#OD#6$5/#PDLV#
OHV#IRQGV#VRQW#GpSHQVpV#SDU#OHV#PLQLVWqUHV#TXL#H[pFXWHQW#OHV#SURMHWV1

10.4 /HV#PLQLVWqUHV#VRQW#UHVSRQVDEOHV#GH#OHXUV#GpSHQVHV#HQ#UDSSRUW#
DYHF#OHXUV#EXGJHWV1#7RXWHIRLV/#OHV#IRQGV#IRXUQLV#DX[#PLQLVWqUHV#SDU#OD#
6$5#pFKDSSHQW#DX#SURFHVVXV#UHGGLWLRQQHO#KDELWXHO#GHV#PLQLVWqUHV1#1RXV#
DYRQV#YRXOX#FRPSUHQGUH#HW#pYDOXHU#OH#SURFHVVXV#UHGGLWLRQQHO#HQ#SODFH#j#
OD#6$5#HQ#H[DPLQDQW#VRQ#U{OH#GDQV#O·DSSUREDWLRQ#HW#OD#VXUYHLOODQFH#GHV#
SURMHWV#TX·HOOH#ILQDQFH1

10.5 /H#PRQWDQW#GHV#FRQWULEXWLRQV#IpGpUDOHV#HW#OD#PpWKRGH#GH#
ILQDQFHPHQW#FRQQDLVVHQW#DXVVL#GHV#FKDQJHPHQWV1#/H#UDSSRUW#DQQXHO#GH#
4<<:04<<;#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#GH#OD#6$5#SUpFLVH#
FH#TXL#VXLW =#/D#ILQ#GHV#HQWHQWHV#IpGpUDOHV0SURYLQFLDOHV#GDQV#GHV#VHFWHXUV#
SDUWLFXOLHUV/#GH#PrPH#TX*XQH#UpGXFWLRQ#JOREDOH#GX#SDUWDJH#GHV#IUDLV#SDU#
OH#IpGpUDO#DX#FRXUV#GHV#FLQT#SURFKDLQHV#DQQpHV#RQW#REOLJp#OD#SURYLQFH#j#
FKHUFKHU#GH#QRXYHDX[#PRGHV#GH#ILQDQFHPHQW#SRXU#GHV#SURMHWV#GH#
GpYHORSSHPHQW#KDXWHPHQW#SULRULWDLUHV1#/H#)RQGV#GH#GpYHORSSHPHQW#
pFRQRPLTXH#UHSUpVHQWH#XQH#GHV#VROXWLRQV1

10.6 /H#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH/#HQWLqUHPHQW#ILQDQFp#
SDU#OH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN/#HVW#O·XQ#GHV#SULQFLSDX[#
RXWLOV#GRQW#VH#VHUW#OD#6$5#SRXU#SURPRXYRLU#OH#GpYHORSSHPHQW#UpJLRQDO1

/H#)RQGV#GH#GpYHORSSHPHQW#
pFRQRPLTXH

10.7 eWDEOL#SDU#OH#&RQVHLO#H[pFXWLI#GX#JRXYHUQHPHQW#GX#1RXYHDX0
%UXQVZLFN#HQ#RFWREUH#4<<8/#OH#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#D#

HQWDPp#VHV#DFWLYLWpV#OH#4HU#DYULO#4<<91#/H#)RQGV#FRQWULEXH#DX#
ILQDQFHPHQW#GH#SURMHWV#GH#GpYHORSSHPHQW#SULRULWDLUHV#TXL#QH#UHoRLYHQW#
SDV#GH#ILQDQFHPHQW#GH#OD#QRXYHOOH#(QWHQWH#GH#GpYHORSSHPHQW#
pFRQRPLTXH#UpJLRQDO#IpGpUDOH0SURYLQFLDOH#RX#G·XQ#FUpGLW#EXGJpWDLUH#
PLQLVWpULHO1#/H#ILQDQFHPHQW#HVW#HQWLqUHPHQW#DVVXUp#SDU#OH#EXGJHW#DQQXHO#
GH#OD#6$51#

10.8 /H#)RQGV#HVW#GHVWLQp#DX[#SULRULWpV#pFRQRPLTXHV#VWUDWpJLTXHV#GHV#
PLQLVWqUHV#HW#RUJDQLVPHV#SURYLQFLDX[1#/H#IDLW#TXH#OHV#PLQLVWqUHV#GRLYHQW#
WRXV#SUpVHQWHU#OHXUV#SURSRVLWLRQV#HQ#PrPH#WHPSV#IDFLOLWH#OHV#
FRPSDUDLVRQV#HW#DLGH#OHV#GpFLVLRQQDLUHV#j#H[DPLQHU#OHV#SURMHWV#GDQV#XQH#
SHUVSHFWLYH#SURYLQFLDOH#SOXW{W#TXH#GDQV#XQH#SHUVSHFWLYH#PLQLVWpULHOOH1

10.9 'XUDQW#O·H[HUFLFH#4<<:04<<;/#54#SURMHWV#SDUPL#OHV#
69#SURSRVLWLRQV#VRXPLVHV#RQW#pWp#DSSURXYpV1#/HV#GpSHQVHV#RQW#WRWDOLVp#
48 4:7 ;66 '1#/HV#SURMHWV#ILQDQFpV#SRUWDLHQW#VXU#OD#V\OYLFXOWXUH#VXU#OHV#
WHUUHV#GH#OD#&RXURQQH/#OH#PDUNHWLQJ#WRXULVWLTXH/#OH#GpYHORSSHPHQW#
559 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#43 6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#0#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH
DJULFROH/#OH#GpYHORSSHPHQW#GHV#SrFKHV/#OH#GpYHORSSHPHQW#PLQLHU/#)LOP#
1RXYHDX0%UXQVZLFN/#OD#IRUPDWLRQ#GDQV#OH#VHFWHXU#GH#OD#WHFKQRORJLH#GH#
O·LQIRUPDWLRQ#HW#OHV#FR�WV#HQ#FDSLWDO#OLpV#j#O·pWDEOLVVHPHQW#GHV#FHQWUHV#
G·DSSHOV#GX#JRXYHUQHPHQW1

10.10 /D#SULRULWp#HVW#DFFRUGpH#DX[#SURMHWV#TXL#V·LQVqUHQW#GDQV#OD#
VWUDWpJLH#GH#GpYHORSSHPHQW#pFRQRPLTXH#GX#JRXYHUQHPHQW#GX#1RXYHDX0
%UXQVZLFN1#/HV#DFWLYLWpV#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#GH#OD#
6$5#VRQW#FRPPXQLTXpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#)RQGV1

eWHQGXH 10.11 1RXV#DYRQV#H[DPLQp#OHV#DFWLYLWpV#GH#OD#6RFLpWp#G·DPpQDJHPHQW#
UpJLRQDO#HW#SOXV#SDUWLFXOLqUHPHQW#OH#)RQGV#GH#GpYHORSSHPHQW#
pFRQRPLTXH1

10.12 3DU#QRWUH#WUDYDLO/#QRXV#DYRQV#YRXOX#YpULILHU#VL#GHV#V\VWqPHV#
DGpTXDWV#VRQW#HQ#SODFH#SRXU#O·DSSUREDWLRQ#GX#ILQDQFHPHQW#HW#OD#
VXUYHLOODQFH#GHV#SURMHWV1

5pVXPp#GHV#UpVXOWDWV 10.13 ­#QRWUH#DYLV/#OH#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#HVW#XQ#
RXWLO#YDODEOH#SRXU#UpSRQGUH#GDQV#XQH#SHUVSHFWLYH#SURYLQFLDOH#DX[#
GHPDQGHV#VWUDWpJLTXHV#GH#ILQDQFHPHQW#pFRQRPLTXH#SURYHQDQW#GHV#
PLQLVWqUHV#HW#GHV#RUJDQLVPHV#SURYLQFLDX[/#PDLV#GHV#DPpOLRUDWLRQV#
VRQW#QpFHVVDLUHV1

10.14 3RXUYX#TX·LOV#VRLHQW#SOHLQHPHQW#UHVSHFWpV/#OHV#pOpPHQWV#
REOLJDWRLUHV#TXH#OHV#UHTXpUDQWV#VRQW#WHQXV#G·LQFOXUH#GDQV#OHXU#
SURSRVLWLRQ#VRQW#VXIILVDQWV#HW#DGpTXDWV#SRXU#SHUPHWWUH#DX#SHUVRQQHO#
HW#DX#FRQVHLO#G·DGPLQLVWUDWLRQ#GH#OD#6$5#G·pYDOXHU#OHV#SURMHWV1

10.15 /HV#SURSRVLWLRQV#SUpVHQWpHV#SDU#OHV#PLQLVWqUHV#SRXUUDLHQW#rWUH#
DPpOLRUpHV#SDU#OD#SUHVWDWLRQ#G·LQIRUPDWLRQV#SOXV#FRPSOqWHV#
+TXDQWLWDWLYHV#HW#H[SOLFDWLYHV,#SRXU#SHUPHWWUH#XQ#H[DPHQ#FRPSOHW#GHV#
SURMHWV#HW#O·pYDOXDWLRQ#GH#OD#YUDLVHPEODQFH#GHV#FKLIIUHV1#

10.16 /H#FRQVHLO#G·DGPLQLVWUDWLRQ#Q·DSSURXYH#SDV#OHV#
UHFRPPDQGDWLRQV#FRQFHUQDQW#OHV#SODFHPHQWV#GX#)RQGV#GH#
GpYHORSSHPHQW#pFRQRPLTXH#DYDQW#OHXU#SUpVHQWDWLRQ#DX#&RQVHLO#GH#
JHVWLRQ1

10.17 /HV#UHFRPPDQGDWLRQV#DGUHVVpHV#DX#&RQVHLO#GH#JHVWLRQ#
GHYUDLHQW#FRPSUHQGUH#XQH#pYDOXDWLRQ#GH#FKDTXH#SURMHW#IRQGpH#VXU#
OHV#FULWqUHV#G·H[DPHQ1

10.18 /·DSSOLFDWLRQ#ULJRXUHXVH#GHV#FULWqUHV#G·H[DPHQ#DX#SURFHVVXV#
G·pYDOXDWLRQ#HW#DX#VXLYL#GXUDQW#OH#SURFHVVXV#GH#VXUYHLOODQFH#
DPpOLRUHUDLW#FRQVLGpUDEOHPHQW#OD#TXDOLWp#GH#O·LQIRUPDWLRQ#GRQW#
GLVSRVHQW#OHV#GpFLVLRQQDLUHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 55:
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10.19 ,O#IDXGUDLW#LQVWDXUHU#XQ#PpFDQLVPH#SRXU#DVVXUHU#OD#VXIILVDQFH#
GH#O·LQIRUPDWLRQ#IRXUQLH#GDQV#OHV#UDSSRUWV#G·DFWLYLWp#GHV#PLQLVWqUHV1

10.20 /H#FRQVHLO#G·DGPLQLVWUDWLRQ#GHYUDLW#HQYLVDJHU#GHV#PHVXUHV#
FRUUHFWULFHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#SURJUqV#HQ#YXH#GH#O·DWWHLQWH#
GHV#REMHFWLIV#VRQW#OHQWV/#HW#GRFXPHQWHU#FHV#PHVXUHV#GDQV#OHV#OLJQHV#
GLUHFWULFHV1

([LJHQFHV#UHODWLYHV#DX[#
SURSRVLWLRQV

10.21 /H#UDSSRUW#DQQXHO#GH#4<<:04<<;#GX#)RQGV#GH#GpYHORSSHPHQW#
pFRQRPLTXH#GH#OD#6$5#SUpFLVH#TXH =

#/H#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#ILQDQFH#GHV#DFWLYLWpV#
FKRLVLHV#HQ#PDWLqUH#GH#GpYHORSSHPHQW#pFRQRPLTXH#
JRXYHUQHPHQWDO/#QRWDPPHQW#=

• DFWLYLWpV#TXL#V·DMRXWHQW#VXU#OH#SODQ#GHV#VHUYLFHV#DFWXHOV>

• OH#UHVSHFW#GHV#SULRULWpV#JRXYHUQHPHQWDOHV#LGHQWLILpHV#HQ#
PDWLqUH#GH#FUpDWLRQ#G*HPSORL#HW#GH#GpYHORSSHPHQW#
pFRQRPLTXH#GXUDEOH>

• XQH#FRQILUPDWLRQ#TXH#OHV#DXWUHV#SURJUDPPHV#HW#VHUYLFHV#
JRXYHUQHPHQWDX[#RQW#pWp#XWLOLVpV#DX#PD[LPXP1

/D#6RFLpWp#G*DPpQDJHPHQW#UpJLRQDO#DJLW#FRPPH#
FRRUGRQQDWULFH#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#>«@#
/H#U{OH#GH#OD#6RFLpWp#FRQVLVWH#j#DLGHU#OHV#PLQLVWqUHV#j#pWDEOLU#
TXHOOH#VRXUFH#H[WpULHXUH#GH#ILQDQFHPHQW#HVW#OD#SOXV#DGpTXDWH#
SRXU#OHV#DFWLYLWpV#SULRULWDLUHV1#

10.22 ,O#SRXUUDLW#V·DJLU#HQWUH#DXWUHV#GH#GpWHUPLQHU#j#TXHOV#DXWUHV#
SURJUDPPHV#SURYLQFLDX[#RX#IpGpUDX[#OHV#SURMHWV#SRXUUDLHQW#rWUH#
DGPLVVLEOHV1

/LJQHV#GLUHFWULFHV#
UHODWLYHV#DX[#
SURSRVLWLRQV

10.23 (Q#IpYULHU#4<<9/#OH#&DELQHW#D#DSSURXYp#SRXU#OH#)RQGV#GH#
GpYHORSSHPHQW#pFRQRPLTXH#GHV#/LJQHV#GLUHFWULFHV#SRXU#OD#JHVWLRQ#TXL#
pQXPqUHQW#OHV#pOpPHQWV#j#LQFOXUH#GDQV#OHV#SURSRVLWLRQV#SUpVHQWpHV#SDU#
OHV#PLQLVWqUHV1

10.24 /H#FRQWHQX#GRLW#FRPSUHQGUH#OHV#pOpPHQWV#VXLYDQWV =

• 6RPPDLUH#GH#OD#SURSRVLWLRQ#
- But et objectifs
- Raison d’être stratégique (comment le projet profite au N.-B.)

• 'HVFULSWLRQ#GH#OD#SURSRVLWLRQ
- Activités et bénéficiaires
- Coûts
- Partenaires (participation)
55; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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• eYDOXDWLRQ#GHV#UpVXOWDWV
- Avantages mesurables
- Avantages liés au développement (croissance à long terme)

• 0LVH#HQ#±XYUH#
 - Gestion
 - Besoins en ressources
• 5DSSRUW#GHV#UHVSRQVDEOHV
• &RQVXOWDWLRQ
• )DFWHXUV#HQYLURQQHPHQWDX[
• 3ODQ#GH#FRPPXQLFDWLRQ#

2EVHUYDWLRQ 10.25 3RXUYX#TX·LOV#VRLHQW#SOHLQHPHQW#UHVSHFWpV/#OHV#pOpPHQWV#
REOLJDWRLUHV#TXH#OHV#UHTXpUDQWV#VRQW#WHQXV#G·LQFOXUH#GDQV#OHXU#
SURSRVLWLRQ#VRQW#VXIILVDQWV#HW#DGpTXDWV#SRXU#SHUPHWWUH#DX#SHUVRQQHO#
HW#DX#FRQVHLO#G·DGPLQLVWUDWLRQ#GH#OD#6$5#G·pYDOXHU#OHV#SURMHWV1

10.26 (Q#4<<:04<<;/#OHV#SURMHWV#GH#)LOP#1%#HW#GH#V\OYLFXOWXUH#VXU#OHV#
WHUUHV#GH#OD#&RXURQQH#RQW#UHSUpVHQWp#OHV#GpSHQVHV#OHV#SOXV#LPSRUWDQWHV#
GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH/#FRPSWDQW#UHVSHFWLYHPHQW#
SRXU#4 494 ;85 '#HW#8 733 333 '1#&HV#GHX[#DIIHFWDWLRQV#UHSUpVHQWHQW#
SOXV#GH#76 (#GH#OD#VRPPH#GH#48 PLOOLRQV#GH#GROODUV#TXH#OH#)RQGV#DYDLW#
j#GpSHQVHU#HQ#4<<:04<<;1

10.27 /D#SURSRVLWLRQ#GH#)LOP#1%#FRQWHQDLW#GHV#VWDWLVWLTXHV#JpQpUDOHV#
VXU#GHV#SURGXFWLRQV#DQWpULHXUHV#HW#VXU#OHV#UHWRPEpHV#pFRQRPLTXHV#SRXU#
OD#SURYLQFH1#/D#SURSRVLWLRQ#GH#8/7 PLOOLRQV#GH#GROODUV#SRXU#GHV#DFWLYLWpV#
GH#V\OYLFXOWXUH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH#GpSDVVDLW#j#SHLQH#TXDWUH#
SDJHV#HW#FRQWHQDLW#VXUWRXW#GHV#LQIRUPDWLRQV#TXDOLWDWLYHV1

10.28 /·pWDEOLVVHPHQW#G·DYDQWDJHV#PHVXUDEOHV#HVW#HVVHQWLHO#j#OD#
VXUYHLOODQFH#GHV#UpDOLVDWLRQV1#'DQV#OHV#GRVVLHUV#H[DPLQpV/#OHV#FR�WV#HW#
OHV#DYDQWDJHV#PHVXUDEOHV#Q·pWDLHQW#SDV#DVVH]#GpILQLV/#HW#DXFXQ#FDOHQGULHU#
Q·DFFRPSDJQDLW#OHV#SURSRVLWLRQV1#

10.29 'DQV#OH#SURMHW#GH#V\OYLFXOWXUH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH/#
QRXV#Q·DYRQV#YX#DXFXQ#FDOFXO#GpWDLOOp#GHV#FR�WV1#$XFXQH#LQIRUPDWLRQ#
Q·pWDLW#IRXUQLH#FRQFHUQDQW#OH#VDODLUH#KRUDLUH#GHV#WUDYDLOOHXUV/#OHXU#
UpPXQpUDWLRQ#KHEGRPDGDLUH#RX#OHV#UpJLRQV#YLVpHV#SDU#OHV#WUDYDX[1#+'H#
WHOOHV#GRQQpHV#DXUDLHQW#FRQWULEXp#j#PRQWUHU#FRPPHQW#OH#SURMHW#UpSRQGDLW#
j#XQ#FULWqUH#G·H[DPHQ#LPSRUWDQW/#VRLW#O·LPSDFW#VXU#OD#VLWXDWLRQ#
pFRQRPLTXH#GpIDYRUDEOH#GDQV#FHUWDLQHV#UpJLRQV#GH#OD#SURYLQFH1,

10.30 4XDQW#DX#SURMHW#GH#)LOP#1%/#DXFXQH#LQIRUPDWLRQ#GpWDLOOpH#VXU#
OHV#FR�WV#HQJDJpV#DX#1RXYHDX0%UXQVZLFN#Q·pWDLW#IRXUQLH1#'DQV#OD#
GHPDQGH#GH#ILQDQFHPHQW/#OH#PLQLVWqUH#G·H[pFXWLRQ#V·HVW#ERUQp#j#
PHQWLRQQHU#OHV#FR�WV#WRWDX[#SRXU#OD#SURYLQFH/#HW#QRQ#OHV#FR�WV#
TX·DOODLHQW#HQJDJHU#OHV#SURGXFWHXUV#GX#1RXYHDX0%UXQVZLFN1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 55<
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10.31 1RXV#FRPSUHQRQV#TX·LO#HVW#GLIILFLOH#G·REWHQLU#GHV#GpWDLOV#VXU#OHV#
SURGXFWLRQV#IXWXUHV/#PDLV#QRXV#VRPPHV#G·DYLV#TXH#OHV#SURGXFWLRQV#
DQWpULHXUHV#DXUDLHQW#SX#IRXUQLU#GH#O·LQIRUPDWLRQ#VXU#O·LPSDFW#GHV#
LQYHVWLVVHPHQWV#SXEOLFV#DQWpULHXUV/#FH#TXL#DXUDLW#DLGp#OHV#GpFLVLRQQDLUHV#
j#pYDOXHU#OHV#UHWRPEpHV#GH#FHW#LQYHVWLVVHPHQW#HQ#SDUWLFXOLHU1

10.32 'DQV#OHV#GHX[#GRVVLHUV#H[DPLQpV/#QRXV#Q·DYRQV#WURXYp#ULHQ#TXL#
QRXV#LQGLTXH#TXH#OD#PHLOOHXUH#XWLOLVDWLRQ#SRVVLEOH#G·DXWUHV#SURJUDPPHV#
SHUWLQHQWV#DYDLW#GpMj#pWp#IDLWH1

5HFRPPDQGDWLRQ 10.33 /HV#SURSRVLWLRQV#SUpVHQWpHV#SDU#OHV#PLQLVWqUHV#SRXUUDLHQW#rWUH#
DPpOLRUpHV#SDU#OD#SUHVWDWLRQ#G·LQIRUPDWLRQV#SOXV#FRPSOqWHV#
+TXDQWLWDWLYHV#HW#H[SOLFDWLYHV,#SRXU#SHUPHWWUH#XQ#H[DPHQ#FRPSOHW#GHV#
SURMHWV#HW#O·pYDOXDWLRQ#GH#OD#YUDLVHPEODQFH#GHV#FKLIIUHV1#

3URFHVVXV#
G·DSSUREDWLRQ

10.34 /D#6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#UHoRLW#GHV#SURSRVLWLRQV#GHV#
PLQLVWqUHV#HW#GHV#VRFLpWpV#GH#OD#&RXURQQH#QRQ#FRPPHUFLDOHV#DX#FRXUV#GX#
SURFHVVXV#EXGJpWDLUH#SRXU#SHUPHWWUH#OD#UpDOLVDWLRQ#DX#GpEXW#GH#
O·H[HUFLFH#VXLYDQW#GHV#SURMHWV#ILQDQFpV1

10.35 /HV#PLQLVWqUHV#GRLYHQW#IRXUQLU#GHV#LQGLFDWHXUV#GHV#UpVXOWDWV#DLQVL#
TXH#GHV#DYDQWDJHV#HVFRPSWpV#GHV#DFWLYLWpV#TX·LOV#SURSRVHQW1#/H#
SURFHVVXV#G·H[DPHQ#VXLYL#SRXU#O·DWWULEXWLRQ#GHV#IRQGV#SHUPHW#G·pWDEOLU#
GHV#SULRULWpV#SDUPL#OHV#SURMHWV#j#SDUWLU#GH#FHWWH#LQIRUPDWLRQ1

10.36 /HV#IRQGV#VRQW#DIIHFWpV#j#FKDTXH#H[HUFLFH1#/RUVTX·XQH#
SURSRVLWLRQ#HVW#DSSURXYpH/#OH#PLQLVWqUH#G·H[pFXWLRQ#HVW#LQIRUPp#GX#
ILQDQFHPHQW/#GHV#FRQGLWLRQV#OLpHV#j#OD#SURSRVLWLRQ#HW#GHV#PHVXUHV#GH#
PLVH#HQ#±XYUH#j#VXLYUH1

,QIRUPDWLRQ#VXU#OHV#
SULRULWpV

10.37 9HUV#O·DXWRVXIILVDQFH#HW#(QVHPEOH/#WRXMRXUV#GH#O·DYDQW$#VRQW#OHV#
GHX[#GRFXPHQWV#VXU#OHVTXHOV#V·DSSXLHQW#OHV#/LJQHV#GLUHFWULFHV#SRXU#OD#
JHVWLRQ#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#SRXU#GpWHUPLQHU#OHV#
SULRULWpV#GX#JRXYHUQHPHQW1#$X#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#FHV#
GRFXPHQWV#UHSUpVHQWDLHQW/#j#QRWUH#DYLV/#OH#SULQFLSDO#RXWLO#GH#OD#6$5#
SRXU#OLHU#OHV#UHFRPPDQGDWLRQV#FRQFHUQDQW les investissements du Fonds
aux priorités du gouvernement.

10.38 $ORUV#TXH#OH#GRFXPHQW#LQWLWXOp#(QVHPEOH/#WRXMRXUV#GH#O·DYDQW$#
HVW#UpJXOLqUHPHQW#PLV#j#MRXU/#9HUV#O·DXWRVXIILVDQFH#GDWH#G·DYULO#4<<6#HW#
Q·D#HQFRUH#MDPDLV#pWp#PLV#j#MRXU1

10.39 ­#QRWUH#DYLV/#OD#VLWXDWLRQ#pFRQRPLTXH#GX#1RXYHDX0%UXQVZLFN#
HVW#SUREDEOHPHQW#WURS#YRODWLOH#SRXU#TX·RQ#SXLVVH#VH#ILHU#j#XQ#GRFXPHQW#
TXL#GDWH#GH#SOXV#GH#FLQT#DQV#FRPPH#O·XQH#GHV#SULQFLSDOHV#VRXUFHV#
G·LQIRUPDWLRQ#SRXU#pYDOXHU#GHV#SURMHWV1

10.40 /D#GLUHFWLRQ#GH#OD#6$5#QRXV#D#LQIRUPpV#TXH#G·DXWUHV#VRXUFHV#
G·LQIRUPDWLRQ#GRLYHQW#rWUH#SULVHV#HQ#FRPSWH#SRXU#PLHX[#FRQQDvWUH#OHV#
563 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#43 6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#0#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH
© SULRULWpV#GX#JRXYHUQHPHQW ª1#/H#GLVFRXUV#GX#WU{QH/#QRWDPPHQW/#HVW#
XQH#VRXUFH#SRVVLEOH1

10.41 /HV#GLVFXVVLRQV#DYHF#OHV#PHPEUHV#GX#FRQVHLO#G·DGPLQLVWUDWLRQ#
+TXL#VRQW#HQ#PDMRULWp#GHV#VRXV0PLQLVWUHV,/#OHV#PLQLVWqUHV#HW#OH#&DELQHW#GX#
SUHPLHU#PLQLVWUH#VRQW#DXVVL#GH#WUqV#ERQQHV#VRXUFHV#G·LQIRUPDWLRQ#VXU#OHV#
SULRULWpV#GX#JRXYHUQHPHQW/#FDU#HOOHV#IRXUQLVVHQW#GHV#LQGLFDWLRQV#VXU#OHV#
SULRULWpV#DFWXHOOHV1

10.42 1RXV#VRPPHV#G·DYLV#TXH#OD#6$5#GRQQH#VXIILVDPPHQW#
O·RFFDVLRQ#DX[#PLQLVWqUHV#GH#IDLUH#FRQQDvWUH#OHXUV#SULRULWpV#OHV#SOXV#
LPSRUWDQWHV#JUkFH#DX[#FRQVXOWDWLRQV#TX·HOOH#PqQH#DXSUqV#GHV#SDUWLHV#HQ#
FDXVH1

10.43 1RXV#VRPPHV#G·DFFRUG#DYHF#OH#SHUVRQQHO#GH#OD#6$5#VXU#OH#IDLW#
TX·LO#HVW#GLIILFLOH#GH#VDLVLU#TXHOOHV#VRQW#OHV#SULQFLSDOHV#© SULRULWpV#GX#
JRXYHUQHPHQW ª1#,O#Q·H[LVWH#DXFXQH#OLVWH#GHV#SULRULWpV/#OHVTXHOOHV/#GH#
SOXV/#FKDQJHQW1#&RPPH#LO#HVW#QRWp#SUpFpGHPPHQW/#OHV#GRFXPHQWV#FOpV#
SHXYHQW#GHYHQLU#SpULPpV1

2EVHUYDWLRQ 10.44 ,O#Q·HVW#SDV#IDFLOH#GH#GpWHUPLQHU#TXHOOHV#VRQW#OHV#© SULQFLSDOHV#
SULRULWpV ª#GX#JRXYHUQHPHQW1#&HOOHV0FL#VH#SUpFLVHQW#DX#IXU#HW#j#
PHVXUH#TXH#OD#FRQVXOWDWLRQ#GpFULWH#FL0GHVVXV#SURJUHVVH1#(OOHV#QH#VRQW#
SDV#WRXMRXUV#FRQQXHV#j#O·DYDQFH1

&ULWqUHV#G·H[DPHQ 10.45 /H#UDSSRUW#DQQXHO#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#
SUpFLVH#TXH =#/HV#SURSRVLWLRQV#VRQW#pWXGLpHV#VHORQ#O*© DSSURFKH#
G*HQWUHSULVH ª/#TXL#SHUPHW#GH#GpPRQWUHU#FODLUHPHQW#OHV#EpQpILFHV#
PHVXUDEOHV#GHV#DFWLYLWpV#SURSRVpHV1

10.46 /HV#/LJQHV#GLUHFWULFHV#SRXU#OD#JHVWLRQ#GX#)RQGV#GH#
GpYHORSSHPHQW#pFRQRPLTXH#IRQW#DXVVL#pWDW#G·XQH#© DSSURFKH#
G·HQWUHSULVH ª#RX#© DQDO\VH#FRPPHUFLDOH#GH#FDV ª#SRXU#OHV#SURSRVLWLRQV#
SUpVHQWpHV1#&HWWH#DSSURFKH#HVW#GpILQLH#DLQVL =

#OH#GHJUp#R�#OHV#DFWLYLWpV#HQYLVDJpHV#DSSRUWHQW#XQH#YDOHXU#RX#
XQH#FRQWULEXWLRQ#DWWHVWpH#DX#GpYHORSSHPHQW#pFRQRPLTXH#GX#
1RXYHDX0%UXQVZLFN#VXU#OH#SODQ#GHV#UpVXOWDWV#SUpYXV#HW#R�#HOOHV#
PHVXUHQW#FHV#UpVXOWDWV#HQ#IRQFWLRQ#GH#OHXU#FDSDFLWp#GH#FUpHU#
DX#1RXYHDX0%UXQVZLFN#GHV#HPSORLV#HW#XQH#FURLVVDQFH#
pFRQRPLTXH#GXUDEOHV#j#ORQJ#WHUPH1

10.47 /HV#/LJQHV#GLUHFWULFHV#SRXU#OD#JHVWLRQ#GX#)RQGV#GH#
GpYHORSSHPHQW#pFRQRPLTXH#SUpFLVHQW#DXVVL#TXH =

Les critères suivants seront utilisés pour examiner les 
propositions d’aide financière au titre du Fonds de 
développement économique.
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6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#0#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH &KDSLWUH#43
• ,PSDFW#pFRQRPLTXH#SRVLWLI#LPSRUWDQW#VXU#OD#FUpDWLRQ#G·HPSORLV/#
O·H[SDQVLRQ#GH#O·DVVLVH#pFRQRPLTXH#RX#O·DPpOLRUDWLRQ#GH#OD#
VLWXDWLRQ#GX#PDUFKp#GX#WUDYDLO1

• ,PSDFW#LPSRUWDQW#VXU#OH#SODQ#G·DERUGHU#OD#VLWXDWLRQ#
pFRQRPLTXH#GpIDYRUDEOH#GDQV#GHV#UpJLRQV#GRQQpHV#GH#OD#
SURYLQFH1

• 'HJUp#R�#O·LQLWLDWLYH#IDYRULVH#GHV#SRVVLELOLWpV#GH#SURGXFWLRQ#GH#
YDOHXU#DMRXWpH#DX#VHLQ#GHV#LQGXVWULHV#GX#1RXYHDX0%UXQVZLFN1

• 'HJUp#R�#O·LQLWLDWLYH#FRQWULEXH#j#DPpOLRUHU#OD#FRPSpWLWLYLWp#
LQWHUQDWLRQDOH#GHV#HQWUHSULVHV#HW#GHV#VHFWHXUV#LQGXVWULHOV#GX#
1RXYHDX0%UXQVZLFN#JUkFH#j#XQH#SURGXFWLYLWp#HW#j#XQH#
HIILFLHQFH#DFFUXHV1

• 'HJUp#R�#OH#VHFWHXU/#OD#UpJLRQ#RX#OD#FROOHFWLYLWp#TXL#HVW#FLEOp#
DSSXLH#O·LQLWLDWLYH#HW#HVW#SUrW#j#\#SDUWLFLSHU/#VXU#OH#SODQ#
ILQDQFLHU#RX#DXWUHPHQW/#j#OD#VXLWH#GH#FRQVXOWDWLRQV#YDODEOHV#HW#
DSSURSULpHV1

• ,QFDSDFLWp#GH#SURFpGHU#VDQV#O·DLGH#GX#IRQGV/#HQ#UDLVRQ#GH#
O·HPSODFHPHQW/#GH#OD#SRUWpH/#GH#FRQWUDLQWHV#WHPSRUHOOHV#RX#GX#
ULVTXH1

10.48 /D#GLUHFWLRQ#GH#OD#6$5#QRXV#D#LQIRUPpV#TX·DXFXQH#pYDOXDWLRQ#
RIILFLHOOH#GHV#SURMHWV#SUpVHQWpV#Q·HVW#UpDOLVpH#VXU#OD#EDVH#GH#FHV#FULWqUHV1#
&H#VRQW#SOXW{W#OHV#SULRULWpV#GX#JRXYHUQHPHQW#TXL#JXLGHQW#SULQFLSDOHPHQW#
O·H[DPHQ#GHV#SURMHWV1

10.49 2Q#QRXV#D#GLW#DXVVL#TX·LO#HVW#GLIILFLOH#G·pYDOXHU#OHV#SURMHWV#VXU#OD#
EDVH#GH#FHV#FULWqUHV/#O·pYDOXDWLRQ#pWDQW#XQLTXHPHQW#IRQGpH#VXU#XQ#
MXJHPHQW#VXEMHFWLI1

10.50 %LHQ#TXH#QRXV#VR\RQV#G·DFFRUG#DYHF#OH#IDLW#TXH#OH#MXJHPHQW#D#VD#
SDUW#GDQV#OH#SURFHVVXV#G·pYDOXDWLRQ/#QRXV#HVWLPRQV#TXH#FH#MXJHPHQW#
GHYUDLW#V·H[HUFHU#GDQV#OH#FRQWH[WH#GH#FULWqUHV#pWDEOLV1

10.51 /H#GpFUHW#HQ#FRQVHLO#TXL#FUpH#OH#)RQGV#GpFULW#OH#EXW#GH#FH#
GHUQLHU#FRPPH#pWDQW#OH#ILQDQFHPHQW#GH#SURMHWV#GH#GpYHORSSHPHQW#
pFRQRPLTXH#KDXWHPHQW#SULRULWDLUHV1#

10.52 1RXV#VRPPHV#G·DFFRUG#DYHF#OH#SHUVRQQHO#GH#OD#6$5#SRXU#GLUH#
TXH#OHV#SULRULWpV#GX#JRXYHUQHPHQW#GRLYHQW#rWUH#SULVHV#HQ#FRPSWH#GDQV#OD#
SULVH#GH#GpFLVLRQ1#0DLV#QRXV#FUR\RQV#DXVVL#TXH#OH#SURFHVVXV#
G·DSSUREDWLRQ#GH#OD#6$5#GHYUDLW#pJDOHPHQW#V·DSSX\HU#VXU#OHV#/LJQHV#
GLUHFWULFHV#SRXU#OD#JHVWLRQ1#
565 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#43 6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#0#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH
10.53 /HV#FULWqUHV#GpFULWV#GDQV#/HV#OLJQHV#GLUHFWULFHV#SRXU#OD#JHVWLRQ#
VRQW/#j#QRWUH#DYLV/#FRQIRUPHV#DX[#REMHFWLIV#GX#)RQGV#HW#GH#VRQ#DSSURFKH#
G·HQWUHSULVH1#,O#\#DXUDLW#OLHX#G·XWLOLVHU#FHV#FULWqUHV#SRXU#IRUPXOHU#GHV#
UHFRPPDQGDWLRQV#DX#&RQVHLO#GH#JHVWLRQ#VXU#OHV#SURMHWV#SUpVHQWpV#SDU#OHV#
PLQLVWqUHV1#/HV#UHVSRQVDEOHV#pOXV#DXUDLHQW#DORUV#O·LQIRUPDWLRQ#GRQW#LOV#
RQW#EHVRLQ#SRXU#SUHQGUH#GHV#GpFLVLRQV1

5HFRPPDQGDWLRQ 10.54 &KDTXH#SURMHW#GHYUDLW#IDLUH#O·REMHW#G·XQH#pYDOXDWLRQ#RIILFLHOOH#
IRQGpH#VXU#OHV#FULWqUHV#G·H[DPHQ1

10.55 3RXU#IDFLOLWHU#OH#SURFHVVXV#G·pYDOXDWLRQ#HW#DVVXUHU#OD#FRKpUHQFH/#
LO#IDXGUDLW#TXH#OHV#GpFLVLRQQDLUHV#DLHQW#DFFqV#j#GH#O·LQIRUPDWLRQ#OLpH#DX[#
FULWqUHV1#3DU#H[HPSOH/#ORUVTXH#GHV#SURSRVLWLRQV#PHQWLRQQHQW#OD#FUpDWLRQ#
G·HPSORLV/#LO#VHUDLW#XWLOH#TXH#WRXWHV#OHV#SURSRVLWLRQV#VRLHQW#EDVpHV#VXU#OD#
PrPH#GpILQLWLRQ#G·HPSORL1#,O#VHUDLW#XWLOH#pJDOHPHQW#TXH#OHV#UpJLRQV#GRQW#
OHV#FRQGLWLRQV#pFRQRPLTXHV#VRQW#GpIDYRUDEOHV/#FULWqUH#PHQWLRQQp#GDQV#
OHV#/LJQHV#GLUHFWULFHV#SRXU#OD#JHVWLRQ/#VRLHQW#pQXPpUpHV1

5HFRPPDQGDWLRQ 10.56 /HV#OLJQHV#GLUHFWULFHV#UHODWLYHV#j#O·H[DPHQ#GHV#SURMHWV#
SRXUUDLHQW#rWUH#DPpOLRUpHV#DILQ#GH#IDFLOLWHU#OH#SURFHVVXV#G·pYDOXDWLRQ#
HW#G·DVVXUHU#OD#FRKpUHQFH#SDUPL#OHV#GHPDQGHV1

&RQVHLO#G·DGPLQLVWUDWLRQ 10.57 /D#SUpVLGHQFH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ#GH#OD#6$5/#TXL#HVW#
FRPSRVp#GH#VRXV0PLQLVWUHV#SURYLQFLDX[/#HVW#DVVXUpH#SDU#OH#SUpVLGHQW#GH#
OD#6$51#/H#SHUVRQQHO#GH#OD#6$5#DVVLVWH#DX[#UpXQLRQV#GX#FRQVHLO#j#WLWUH#
GH#SHUVRQQHO#GH#VRXWLHQ1

10.58 &RPPH#SUpSDUDWLRQ#DX[#UpXQLRQV/#OH#SHUVRQQHO#GH#OD#6$5#
FRQVXOWH#OHV#GLIIpUHQWV#PLQLVWqUHV#DX#VXMHW#GH#OHXUV#SURMHWV1

10.59 /HV#UpXQLRQV#DYHF#OH#FRQVHLO#G·DGPLQLVWUDWLRQ#RQW#SRXU#EXW#
G·REWHQLU#O·DSSRUW#HW#OD#FROODERUDWLRQ#GH#FH#GHUQLHU#DILQ#TXH#OH#SHUVRQQHO#
GH#OD#6$5#SXLVVH#IRUPXOHU#VHV#UHFRPPDQGDWLRQV1

10.60 $YDQW#GH#IRUPXOHU#VHV#UHFRPPDQGDWLRQV#DQQXHOOHV#DX#&RQVHLO#
GH#JHVWLRQ#DX#VXMHW#GHV#LQYHVWLVVHPHQWV#GX#)RQGV/#OH#SHUVRQQHO#GH#OD#
6$5#FRQVXOWH#OH#&DELQHW#GX#SUHPLHU#PLQLVWUH#HW#OXL#HQYRLH#XQH#pEDXFKH#
GH#VHV#UHFRPPDQGDWLRQV#DX[#ILQV#GH#UpWURDFWLRQ1#$SUqV#DYRLU#SULV#HQ#
FRQVLGpUDWLRQ#O·DSSRUW#GX#&DELQHW#GX#SUHPLHU#PLQLVWUH/#OH#SHUVRQQHO#GH#
OD#6$5#HQYRLH#OHV#UHFRPPDQGDWLRQV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#
G·H[DPHQ#HW#DX#&DELQHW#DX[#ILQV#G·DSSUREDWLRQ#GpILQLWLYH1

10.61 /D#PpWKRGH#GpFULWH#FL0GHVVXV#QH#VHPEOH#SDV#VXLYUH#OHV#/LJQHV#
GLUHFWULFHV#SRXU#OD#JHVWLRQ#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH/#
TXL#SUpFLVHQW#FHFL =#/HV#SULRULWpV#UHWHQXHV#SDU#OH#FRQVHLO#
G·DGPLQLVWUDWLRQ#VHURQW#WUDQVPLVHV#DX#&RQVHLO#GH#JHVWLRQ#+DX#PR\HQ#
G·XQ#PpPRLUH#SUpSDUp#SDU#OD#6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO,/#TXL#
SUHQGUD#OD#GpFLVLRQ#GpILQLWLYH#VXU#O·DIIHFWDWLRQ#GHV#IRQGV1##6HORQ#FHWWH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 566



6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#0#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH &KDSLWUH#43

 

OLJQH#GLUHFWULFH/#F·HVW#OH#FRQVHLO#G·DGPLQLVWUDWLRQ#GH#OD#6$5/#HW#QRQ#VRQ#
SHUVRQQHO/#TXL#HVW#FHQVp#LQIRUPHU#OH#&RQVHLO#GH#JHVWLRQ#GHV#SULRULWpV1

10.62 $X#FRXUV#GH#QRWUH#H[DPHQ#GHV#SURFqV0YHUEDX[#GHV#UpXQLRQV#GX#
FRQVHLO#G·DGPLQLVWUDWLRQ#GH#OD#6$5#GHV#GHX[#GHUQLqUHV#DQQpHV/#QRXV#
Q·DYRQV#WURXYp#DXFXQH#PHQWLRQ#GH#YRWH#SDU#OH#FRQVHLO#VXU#OHV#SURMHWV#
SUpVHQWpV1#(Q#XQH#DQQpH/#OH#FRQVHLO#D#HIIHFWLYHPHQW#UHFRPPDQGp#DX#
&RQVHLO#GH#JHVWLRQ#O·DIIHFWDWLRQ#GHV#IRQGV#SDU#PLQLVWqUH/#PDLV#DXFXQH#
SRVLWLRQ#Q·D#pWp#SULVH#VXU#DXFXQ#SURMHW#HQ#SDUWLFXOLHU1#(Q#IDLW/#RXWUH#
O·DSSUREDWLRQ#GX#SURFqV0YHUEDO#GH#OD#UpXQLRQ#SUpFpGHQWH/#OHV#PRWLRQV#
SUpVHQWpHV#DX#FRQVHLO#HW#D\DQW#IDLW#O·REMHW#G·XQ#YRWH#VRQW#WUqV#UDUHV1

2EVHUYDWLRQ 10.63 /H#FRQVHLO#G·DGPLQLVWUDWLRQ#Q·DSSURXYH#SDV#OHV#
UHFRPPDQGDWLRQV#FRQFHUQDQW#OHV#LQYHVWLVVHPHQWV#GX#)RQGV#GH#
GpYHORSSHPHQW#pFRQRPLTXH#DYDQW#OHXU#SUpVHQWDWLRQ#DX#&RQVHLO#GH#
JHVWLRQ1

10.64 1RXV#DYRQV#DXVVL#FKHUFKp#GDQV#OD#ORL#pWDEOLVVDQW#OD#VRFLpWp#GHV#
UHQYRLV#DX#FRQVHLO#G·DGPLQLVWUDWLRQ1#/H#VHXO#UHQYRL#DX#FRQVHLO#
G·DGPLQLVWUDWLRQ#GDQV#OD#ORL#HVW#OH#VXLYDQW =#/H#OLHXWHQDQW0JRXYHUQHXU#HQ#
FRQVHLO#SHXW#QRPPHU#OHV#DGPLQLVWUDWHXUV#GH#OD#6RFLpWp1#

2EVHUYDWLRQ 10.65 /H#U{OH/#O·DXWRULWp#HW#OD#UHVSRQVDELOLWp#GX#FRQVHLO#
G·DGPLQLVWUDWLRQ#QH#VRQW#SDV#GpILQLV#GDQV#OD#ORL#KDELOLWDQWH1#

10.66 7HO#TX·LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#OH#UDSSRUW#DQQXHO#GH#
4<<:04<<;#GH#OD#6$5#SUpFLVH#TXH#OD#6RFLpWp#>«@#IRUPXOH#DXVVL#GHV#
UHFRPPDQGDWLRQV#DX#&DELQHW#TXDQW#DX[#SULRULWpV#SURYLQFLDOHV#OLpHV#DX#
GpYHORSSHPHQW#pFRQRPLTXH1

10.67 &HOD#pWDQW#GLW/#O·K\SRWKqVH#OD#SOXV#UDLVRQQDEOH#HW#OD#SOXV#ORJLTXH#
VHUDLW#GH#FURLUH#TXH#© OD#6RFLpWp ª#GpVLJQH#O·LQVWDQFH#VXSpULHXUH#GH#OD#
6$5#HW#TXH#FHWWH#LQVWDQFH#HVW#DVVLVWpH#SDU#OH#SHUVRQQHO/#HW#QRQ#O·LQYHUVH1

10.68 2Q#QRXV#D#GLW#WRXWHIRLV#TXH/#SDU#OH#SDVVp/#OD#IRUPXODWLRQ#GH#
UHFRPPDQGDWLRQV#SDU#OH#FRQVHLO#G·DGPLQLVWUDWLRQ#DX#&RQVHLO#GH#JHVWLRQ#
pWDLW#GH#QDWXUH#FRQIOLFWXHOOH#HW#QXLVDLW#DX[#UHODWLRQV#HQWUH#OHV#
DGPLQLVWUDWHXUV1

5HFRPPDQGDWLRQ 10.69 /H#FRQVHLO#G·DGPLQLVWUDWLRQ#GHYUDLW#DSSURXYHU#OHV#
UHFRPPDQGDWLRQV#FRQFHUQDQW#OHV#LQYHVWLVVHPHQWV#GX#)RQGV#GH#
GpYHORSSHPHQW#pFRQRPLTXH#DYDQW#OHXU#SUpVHQWDWLRQ#DX#&RQVHLO#GH#
JHVWLRQ1#6L#OH#FRQVHLO#G·DGPLQLVWUDWLRQ#V·DEVWLHQW#GH#IRUPXOHU#GH#WHOOHV#
UHFRPPDQGDWLRQV/#LO#IDXGUDLW#UHPDQLHU#OHV#OLJQHV#GLUHFWULFHV#DILQ#
G·H[SOLTXHU#FODLUHPHQW#OH#U{OH#GX#SHUVRQQHO#HW#GX#FRQVHLO#
G·DGPLQLVWUDWLRQ#GH#OD#6$5#GDQV#OH#SURFHVVXV#GpFLVLRQQHO1##

5pSRQVH#GH#OD#VRFLpWp 10.70 Notons que les Lignes directrices pour la gestion mentionnent les 
priorités retenues par le conseil, et non les priorités approuvées par le
567 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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conseil d’administration de la société. À notre avis, la différence entre
l’interprétation de ces deux énoncés est considérable. […] Les lignes 
directrices pour la gestion n’exigent pas que le conseil d’administratio
de la SAR approuve les priorités, mais qu’il les examine et qu’il envoie
Conseil de gestion aux fins d’approbation les priorités qu’il retient. Il y
peut-être lieu de reformuler les lignes directrices de façon plus concis
quant au rôle du conseil d’administration de la SAR dans le processus
décisionnel.#[Traduction]

,QIRUPDWLRQ#SRXU#OH#&RQVHLO#
GH#JHVWLRQ

10.71 1RXV#DYRQV#H[DPLQp#O·LQIRUPDWLRQ#SUpVHQWpH#DX#&RQVHLO#GH#
JHVWLRQ#DX#VXMHW#GHV#UHFRPPDQGDWLRQV#GH#ILQDQFHPHQW#FRQFHUQDQW#OH#
)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH1

10.72 /·LQIRUPDWLRQ#TX·RQ#QRXV#D#IRXUQLH#FRQVLVWDLW#HQ#XQH#EUqYH#
GHVFULSWLRQ#GH#FKDTXH#SURMHW1#/HV#GHVFULSWLRQV#YDULDLHQW#GH#GHX[#SKUDVHV#
SRXU#FHUWDLQV#j#GHX[#RX#WURLV#SDUDJUDSKHV#SRXU#G·DXWUHV1#

10.73 eWDLHQW#pJDOHPHQW#IRXUQLV#OH#QRP#GHV#PLQLVWqUHV#G·H[pFXWLRQ/#OH#
WRWDO#GHV#FR�WV#SRXU#O·H[HUFLFH#j#YHQLU/#OH#ILQDQFHPHQW#GHPDQGp#HW#OH#
ILQDQFHPHQW#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#RX#DXWUH#VROXWLRQ#
UHFRPPDQGpH1

10.74 ,O#Q·\#DYDLW#TXH#WUqV#SHX#G·LQIRUPDWLRQ#UHODWLYH#DX[#FULWqUHV#
G·H[DPHQ#GpFULWV#GDQV#OHV#/LJQHV#GLUHFWULFHV#SRXU#OD#JHVWLRQ1#&HOOHV0FL/#
DSSURXYpHV#SDU#OH#&RQVHLO#GH#JHVWLRQ/#FRPSUHQQHQW#GHV#FULWqUHV#TXH#OH#
FRQVHLO#G·DGPLQLVWUDWLRQ#HVW#WHQX#G·DSSOLTXHU#GDQV#VRQ#H[DPHQ#GHV#
SURMHWV#GDQV#OH#FDGUH#G·XQH#DSSURFKH#G·HQWUHSULVH1

10.75 /HV#UpVXOWDWV#GH#O·H[DPHQ#SDU#UDSSRUW#DX[#FULWqUHV#VHUDLHQW#XWLOHV#
SRXU#O·DSSUREDWLRQ#RX#OH#UHMHW#GHV#UHFRPPDQGDWLRQV#GH#ILQDQFHPHQW#
UHODWLYHV#DX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH1#

10.76 /HV#UHVSRQVDEOHV#pOXV#HW#OHXUV#FRQVHLOOHUV#SROLWLTXHV#VHUDLHQW#
DORUV#HQ#PHLOOHXUH#SRVLWLRQ#SRXU#FKRLVLU#OHV#SURMHWV#HQ#VH#IRQGDQW#VXU#
OHXUV#SULRULWpV#JRXYHUQHPHQWDOHV/#HQ#WRXWH#FRQQDLVVDQFH#GH#FDXVH#GH#
O·H[DPHQ#UpDOLVp#VXU#OD#EDVH#G·XQH#DSSURFKH#G·HQWUHSULVH1

10.77 ­#QRWUH#DYLV/#O·LQIRUPDWLRQ#IRXUQLH#DX#&RQVHLO#GH#JHVWLRQ#
SRXUUDLW#rWUH#DPpOLRUpH#HQ#\#DMRXWDQW#O·LQIRUPDWLRQ#PHQWLRQQpH#FL0
GHVVXV1

5HFRPPDQGDWLRQ 10.78 /H#&RQVHLO#GH#JHVWLRQ#GHYUDLW#UHFHYRLU#XQH#pYDOXDWLRQ#GHV#
SURMHWV#SUpVHQWpV#TXL#HVW#IRQGpH#VXU#OHV#FULWqUHV#G·H[DPHQ#SUpFLVpV#
GDQV#OHV#/LJQHV#GLUHFWULFHV#SRXU#OD#JHVWLRQ1#

5pSRQVH#GH#OD#VRFLpWp 10.79 /H#&RQVHLO#GH#JHVWLRQ#UHoRLW#GX#&DELQHW#XQH#QRWH#GH#VHUYLFH#
DFFRPSDJQpH#GH#GRFXPHQWV#MXVWLILFDWLIV#GpWDLOOpV#j#O·DSSXL#GHV#SULRULWpV#
UHFRPPDQGpHV#DX[#ILQV#G·DSSUREDWLRQ1#/D#QRWH#GH#VHUYLFH#GX#&DELQHW#
VDWLVIDLW#DX[#OLJQHV#GLUHFWULFHV#UHODWLYHV#DX[#SUpVHQWDWLRQV#GX#&DELQHW1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 568
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/HV#UHVSRQVDEOHV#GH#OD#6$5#H[SOLTXH#FKDTXH#SURMHW#HQ#GpWDLO#DX#
SHUVRQQHO#GX#PLQLVWqUH#GHV#)LQDQFHV1#/HV#UHVSRQVDEOHV#GH#OD#6$5#
FRPSDUDLVVHQW#GHYDQW#OH#&RQVHLO#GH#JHVWLRQ#SRXU#SUpVHQWHU#OHV#SURMHWV#
DX[#PLQLVWUHV#HW#UpSRQGUH#j#WRXWH#TXHVWLRQ#TXH#OHV#PHPEUHV#GX#&RQVHLO#
GH#JHVWLRQ#SRXUUDLHQW#DYRLU#DX#VXMHW#GHV#SURSRVLWLRQV1#/H#SURFHVVXV#GH#
VpOHFWLRQ#HVW#IRQGp#VXU#OHV#SULRULWpV#GpILQLHV#DX#SUpDODEOH#SDU#OH#
JRXYHUQHPHQW/#HW#OHV#SURSRVLWLRQV#VRQW#VRXPLVHV#HQ#YXH#G·XQH#GpFLVLRQ#
GH#ILQDQFHPHQW#HW#GX#PRPHQW#GH#OHXU#PLVH#HQ#±XYUH1#1RXV#VRPPHV#
FRQYDLQFXV#TXH#OHV#PLQLVWUHV#GX#&DELQHW#SRVVqGHQW#VXIILVDPPHQW#
G·LQIRUPDWLRQ#SRXU#SUHQGUH#GHV#GpFLVLRQV#GH#ILQDQFHPHQW#pFODLUpHV/#HW#
ULHQ#QH#QRXV#IDLW#FURLUH#OH#FRQWUDLUH1#>7UDGXFWLRQ@

6XUYHLOODQFH

5DSSRUWV#G·DFWLYLWp

10.80 8QH#IRLV#SDU#DQQpH/#OHV#PLQLVWqUHV#G·H[pFXWLRQ#IRXUQLVVHQW#DX#
FRQVHLO#G·DGPLQLVWUDWLRQ#XQ#UDSSRUW#VXU#OHV#SURJUqV#HW#OHV#UpDOLVDWLRQV#GH#
OHXUV#SURMHWV1#&HWWH#LQIRUPDWLRQ#HVW#HQVXLWH#FRPPXQLTXpH#GDQV#OH#
UDSSRUW#DQQXHO#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH1#/HV#UDSSRUWV#
G·DFWLYLWp#IRXUQLVVHQW#GH#O·LQIRUPDWLRQ#VXU#OHV#UpVXOWDWV#PHVXUDEOHV#
DWWHLQWV#HW#VXU#OHV#REMHFWLIV#YLVpV1

10.81 /HV#UDSSRUWV#G·DFWLYLWp#VRQW#SUpVHQWpV#DX#FRQVHLO#
G·DGPLQLVWUDWLRQ#j#WLWUH#LQIRUPDWLI#VHXOHPHQW1#6L#OHV#SURJUqV#VRQW#
PpGLRFUHV/#OH#FRQVHLO#Q·LPSRVH#DXFXQH#PHVXUH#FRUUHFWULFH#j#SDUW#
SUHQGUH#FH#IDLW#HQ#FRQVLGpUDWLRQ#GDQV#O·H[DPHQ#GHV#SURSRVLWLRQV#GH#
O·H[HUFLFH#VXLYDQW1

10.82 /HV#GRVVLHUV#GHV#GHX[#SULQFLSDX[#SURMHWV#TXH#QRXV#DYRQV#
H[DPLQpV#+)LOP#1%#HW#V\OYLFXOWXUH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH,#
IRXUQLVVHQW#SHX#G·LQIRUPDWLRQ#GDQV#OHV#UDSSRUWV#G·DFWLYLWp1#(Q#SOXV/#WHO#
TX·LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#DXFXQ#DYDQWDJH#PHVXUDEOH#Q·HVW#
IRXUQL/#GH#VRUWH#TXH#OH#SURFHVVXV#GH#VXUYHLOODQFH#Q·HVW#SDV#WUqV#YDODEOH1

10.83 /H#UDSSRUW#G·DFWLYLWp#GH#)LOP#1%#QH#IRXUQLW#DXFXQ#GpWDLO#VXU#OHV#
SRLQWV#LPSRUWDQWV1#$XFXQH#LQIRUPDWLRQ#Q·HVW#FRPPXQLTXpH#FRQFHUQDQW#
GHV#HPSORLV#j#WHPSV#SOHLQ#RX#j#WHPSV#SDUWLHO#SRXU#OHV#JHQV#GX#1RXYHDX0
%UXQVZLFN/#QL#VXU#OD#TXDOLWp#RX#OD#SHUWLQHQFH#GH#OD#IRUPDWLRQ#UHoXH#GDQV#
OH#FDGUH#GX#SURMHW1

10.84 4XDQW#DX#SURMHW#GH#V\OYLFXOWXUH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH/#
/HV#OLJQHV#GLUHFWULFHV#SRXU#OD#JHVWLRQ#PHQWLRQQHQW#O·© LPSDFW#LPSRUWDQW#
VXU#OH#SODQ#G·DERUGHU#OD#VLWXDWLRQ#pFRQRPLTXH#GpIDYRUDEOH#GDQV#GHV#
UpJLRQV#GRQQpHV#GH#OD#SURYLQFH ª1#1RXV#Q·DYRQV#WURXYp#DXFXQH#
LQIRUPDWLRQ#VXU#OHV#UpJLRQV#TXL#EpQpILFLDLHQW#GX#SURMHW#GH#V\OYLFXOWXUH#QL#
VXU#OH#QLYHDX#GH#UpPXQpUDWLRQ#GHV#HPSOR\pV1#­#FDXVH#GX#PDQTXH#
G·LQIRUPDWLRQ/#LO#HVW#LPSRVVLEOH#G·pYDOXHU#GDQV#TXHOOH#PHVXUH#OH#SURMHW#
YHUVH#GHV#VDODLUHV#VXIILVDQWV#DX[#WUDYDLOOHXUV1#'H#SOXV/#LO#HVW#GLIILFLOH#GH#
GpWHUPLQHU#VL#OH#SURMHW#FRQWULEXH#j#DWWpQXHU#OH#SUREOqPH#GHV#UpJLRQV#R�#
OHV#FRQGLWLRQV#pFRQRPLTXHV#VRQW#GpIDYRUDEOHV1
569 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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10.85 /·REMHFWLI#GX#SURMHW#HVW#GH#PD[LPLVHU#OH#QLYHDX#GXUDEOH#DFWXHO#
GH#UpVLQHX[#HW#GH#IHXLOOXV#DLQVL#TXH#GH#IDYRULVHU#O·DFFURLVVHPHQW#j#ORQJ#
WHUPH#GX#YROXPH#GH#UpVLQHX[#HW#GH#IHXLOOXV1

10.86 /HV#GRFXPHQWV#VRXPLV#VXU#OHV#UpVXOWDWV#SRXU#4<<:04<<;#
LQGLTXHQW#OH#QRPEUH#G·KHFWDUHV#SODQWpV/#PDLV#QRQ#OH#QRPEUH#G·KHFWDUHV#
UpFROWpV/#FH#TXL#UHQG#GLIILFLOH#O·pYDOXDWLRQ#GX#GHJUp#DXTXHO#O·REMHFWLI#D#
pWp#DWWHLQW1

5HFRPPDQGDWLRQV 10.87 ,O#IDXGUDLW#LQVWDXUHU#XQ#PpFDQLVPH#SRXU#DVVXUHU#OD#VXIILVDQFH#
GH#O·LQIRUPDWLRQ#IRXUQLH#GDQV#OHV#UDSSRUWV#G·DFWLYLWp#GHV#PLQLVWqUHV1

10.88 /H#FRQVHLO#G·DGPLQLVWUDWLRQ#GHYUDLW#HQYLVDJHU#GHV#PHVXUHV#
FRUUHFWULFHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#SURJUqV#HQ#YXH#GH#O·DWWHLQWH#
GHV#REMHFWLIV#VRQW#OHQWV/#HW#GRFXPHQWHU#FHV#PHVXUHV#GDQV#OHV#OLJQHV#
GLUHFWULFHV1

3URFpGXUHV#GH#VXUYHLOODQFH 10.89 /D#GLUHFWLRQ#GH#OD#6$5#Q·D#pWDEOL#DXFXQ#SURFHVVXV#RIILFLHO#
YLVDQW#j#YpULILHU#O·H[DFWLWXGH#GH#O·LQIRUPDWLRQ#IRXUQLH#GDQV#OHV#UDSSRUWV#
G·DFWLYLWp1#/H#SHUVRQQHO#GH#OD#6$5#QH#UHFRQQDvW#SDV#TX·LO#V·DJLW#G·XQH#
GH#VHV#UHVSRQVDELOLWpV1

10.90 1RXV#VRPPHV#G·DYLV#TXH#OD#VRFLpWp#GHYUDLW#DSSOLTXHU#GHV#
SURFpGXUHV#GH#VXUYHLOODQFH#YLVDQW#j#GpWHUPLQHU#VL#O·LQIRUPDWLRQ#IRXUQLH#
HVW#H[DFWH/#FH#TXL#DLGHUDLW#j#WHQLU#OHV#JHQV#UHVSRQVDEOHV#GHV#IRQGV#TX·LOV#
RQW#UHoXV1

10.91 1RXV#FRPSUHQRQV#TX·LO#Q·HVW#SDV#QpFHVVDLUH#TXH#OHV#SURFpGXUHV#
VRLHQW#DXVVL#ULJRXUHXVHV#SRXU#XQ#PLQLVWqUH#TX·HOOHV#OH#VHUDLHQW#SRXU#XQH#
RSpUDWLRQ#FRQFOXH#DYHF#OH#VHFWHXU#SULYp/#PDLV#QRXV#SHQVRQV#TXDQG#
PrPH#TXH#OHV#PLQLVWqUHV#G·H[pFXWLRQ#GHYUDLHQW#IDLUH#O·REMHW#G·XQ#FHUWDLQ#
H[DPHQ#SDU#OHV#RUJDQLVPHV#GH#ILQDQFHPHQW1

10.92 /D#VXUYHLOODQFH#SRXUUDLW#FRQVLVWHU#HQ#XQ#H[DPHQ#SpULRGLTXH#DX#
PR\HQ#GH#GHPDQGHV#GH#UHQVHLJQHPHQWV#RX#O·REVHUYDWLRQ#GHV#PpWKRGHV#
HPSOR\pHV#SDU#OH#PLQLVWqUH#SRXU#REWHQLU#VRQ#LQIRUPDWLRQ#HW#SUpSDUHU#VHV#
FDOFXOV1

10.93 3DU#DLOOHXUV/#OD#YUDLVHPEODQFH#GHV#GpILQLWLRQV#GHV#SULQFLSDOHV#
K\SRWKqVHV#SRXUUDLW#rWUH#H[DPLQpH#+SDU#H[HPSOH/#OD#GpILQLWLRQ#
G·© HPSORL#FUpp ª,/#FH#TXL#FRQWULEXHUDLW#j#DVVXUHU#OD#YUDLVHPEODQFH#HW#OD#
FRKpUHQFH#GHV#UDSSRUWV#SDU#OHV#PLQLVWqUHV1

10.94 /H#UDSSRUW#DQQXHO#GH#4<<:04<<;#GX#)RQGV#GH#GpYHORSSHPHQW#
pFRQRPLTXH#IDLW#pWDW#GH#FHUWDLQHV#GHV#DFWLYLWpV#GH#)LOP#1%#GH#OD#IDoRQ#
VXLYDQWH =#)LOP#1%#D#FRQWULEXp#j#FUpHU#SOXV#GH#783#DQQpHV0SHUVRQQHV#GH#
WUDYDLO1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 56:
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10.95 /D#QRXYHOOH#GLUHFWLRQ#GH#)LOP#1%/#DYHF#TXL#QRXV#DYRQV#
FRPPXQLTXp/#D#GLW#QH#SDV#rWUH#G·DFFRUG#DYHF#XQ#WHO#pQRQFp1#6HORQ#VHV#
FDOFXOV/#OHV#FR�WV#GH#SURGXFWLRQ#GH#4<<:04<<;#RQW#IRXUQL#HQYLURQ#4:3#
DQQpHV0SHUVRQQHV#GH#WUDYDLO/#GRQW#VHXOHPHQW#OD#PRLWLp/#VRLW#;8#DQQpHV0
SHUVRQQHV/#VRQW#DOOpHV#j#GHV#JHQV#GX#1RXYHDX0%UXQVZLFN1

10.96 1RQ#VHXOHPHQW#O·pQRQFp#783#DQQpHV0SHUVRQQHV#GH#WUDYDLO#ILJXUH#
GDQV#OH#UDSSRUW#DQQXHO#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH/#PDLV#OD#
PrPH#LQIRUPDWLRQ#HVW#DXVVL#IRXUQLH#GDQV#XQ#UDSSRUW#G·DFWLYLWp#UHPLV#DX#
FRQVHLO#G·DGPLQLVWUDWLRQ#DX#WLWUH#GH#OD#SURSRVLWLRQ#GH#O·H[HUFLFH#VXLYDQW1

10.97 1RXV#VDYRQV#TXH#OHV#FKLIIUHV#SUHQQHQW#HQ#FRPSWH#XQ#HIIHW#
PXOWLSOLFDWHXU#GHV#UHWRPEpHV#SRXU#OD#SURYLQFH1#,O#Q·HQ#UHVWH#SDV#PRLQV#
TXH#QRXV#VRPPHV#FRQYDLQFXV#TXH#FH#JHQUH#G·LQIRUPDWLRQ#HVW#WURPSHXU1#
/D#FUpDWLRQ#G·HPSORLV#j#WHPSV#SOHLQ#GLUHFWV#SRXU#OHV#JHQV#GX#1RXYHDX0
%UXQVZLFN#GHYUDLW#rWUH#O·XQ#GHV#GpQRPLQDWHXUV#FRPPXQV#GX#UDSSRUW#HW#
GH#OD#PHVXUH#GX#UHQGHPHQW1#'HV#H[SUHVVLRQV#FRPPH#D#FRQWULEXp#j#
FUpHU#SRUWHQW#j#FRQIXVLRQ#TXDQW#j#OHXU#YpULWDEOH#VLJQLILFDWLRQ/#HW#RQ#
GHYUDLW#OHV#pYLWHU#GDQV#OHV#UDSSRUWV#VXU#OH#UHQGHPHQW1

5HFRPPDQGDWLRQV 10.98 /D#6$5#GHYUDLW#LQVWDXUHU#GHV#SURFpGXUHV#GH#VXUYHLOODQFH#
YLVDQW#j#YpULILHU#OD#YUDLVHPEODQFH#HW#OD#FRKpUHQFH#GH#O·LQIRUPDWLRQ#
TXL#OXL#HVW#IRXUQLH#SDU#OHV#PLQLVWqUHV#G·H[pFXWLRQ1

10.99 /D#6$5#GHYUDLW#LQVWDXUHU#GHV#SURFpGXUHV#GH#GpWHFWLRQ#
DGpTXDWHV#GDQV#OH#FDGUH#GX#SURFHVVXV#GH#VXUYHLOODQFH#SRXU#V·DVVXUHU#
GH#SUHQGUH#FRQQDLVVDQFH#GHV#FDV#GH#QRQ0FRQIRUPLWp#DX[#FRQGLWLRQV#
GHV#SURMHWV1

&RQFOXVLRQ 10.100 ­#QRWUH#DYLV/#OH#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH#
UHSUpVHQWH#XQ#RXWLO#YDODEOH#SRXU#UpSRQGUH#DX[#GHPDQGHV#GH#ILQDQFHPHQW#
pFRQRPLTXH#VWUDWpJLTXHV#GHV#PLQLVWqUHV#HW#GHV#RUJDQLVPHV#SURYLQFLDX[#
GDQV#XQH#SHUVSHFWLYH#SURYLQFLDOH/#PDLV#GHV#DPpOLRUDWLRQV#SRXUUDLHQW#
rWUH#DSSRUWpHV1#

10.101 /HV#OLJQHV#GLUHFWULFHV#YLVDQW#O·DSSUREDWLRQ#GHV#SURMHWV#VRQW#
SHUWLQHQWHV#HW#XWLOHV#HW#HOOHV#FRQWULEXHQW#j#O·DWWHLQWH#GHV#REMHFWLIV#JOREDX[#
GX#IRQGV1#(OOHV#QH#VRQW#WRXWHIRLV#SDV#SOHLQHPHQW#XWLOLVpHV#GDQV#
O·pYDOXDWLRQ#GHV#SURSRVLWLRQV1#/·DSSOLFDWLRQ#GHV#OLJQHV#GLUHFWULFHV#
DVVXUHUDLW#O·DGRSWLRQ#G·XQH#DSSURFKH#G·HQWUHSULVH1

10.102 /·DSSOLFDWLRQ#ULJRXUHXVH#GHV#FULWqUHV#G·H[DPHQ#DX#SURFHVVXV#
G·pYDOXDWLRQ#HW#DX#VXLYL#GXUDQW#OH#SURFHVVXV#GH#VXUYHLOODQFH#DPpOLRUHUDLW#
FRQVLGpUDEOHPHQW#OD#TXDOLWp#GH#O·LQIRUPDWLRQ#GRQW#GLVSRVHQW#OHV#
GpFLVLRQQDLUHV1
56; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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