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&KDSLWUH#4 ,QWURGXFWLRQ##

#,QWURGXFWLRQ
1.1 #/H#UDSSRUW#DQQXHO#GX#YpULILFDWHXU#JpQpUDO#FRQWLHQW#QRUPDOHPHQW#
GHV#REVHUYDWLRQV#VXU#OHV#UpVXOWDWV#ILQDQFLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#
DLQVL#TXH/#GHSXLV#O·DQQpH#GHUQLqUH/#XQ#FKDSLWUH#VXU#OHV#LQGLFDWHXUV#
ILQDQFLHUV1#&HWWH#DQQpH/#pWDQW#GRQQp#OD#GDWH#WDUGLYH#j#ODTXHOOH#OH#
JRXYHUQHPHQW#D#FO{WXUp#OHV#FRPSWHV#SRXU#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#
4<<</#QRXV#Q·DYRQV#SDV#SX#IRUPXOHU#QRV#REVHUYDWLRQV#GDQV#OH#SUpVHQW#
YROXPH1#1RXV#DYRQV#O·LQWHQWLRQ#GH#SUpSDUHU/#DSUqV#OD#SXEOLFDWLRQ#GHV#pWDWV#
ILQDQFLHUV#GH#OD#SURYLQFH/#XQ#VHFRQG#YROXPH#TXL#FRPSUHQGUD#OHV#
REVHUYDWLRQV#GH#QDWXUH#ILQDQFLqUH1#1RXV#SUpYR\RQV#pJDOHPHQW#SUpVHQWHU#
GDQV#OH#VHFRQG#YROXPH#OHV#UpVXOWDWV#GX#WUDYDLO#TXH#QRXV#DFKHYRQV#VXU#OHV#
pWDEOLVVHPHQWV#GH#VHUYLFHV#DOLPHQWDLUHV#HW/#DX#PLQLVWqUH#GHV#7UDQVSRUWV/#
VXU#O·DFKDW#GH#VHUYLFHV#G·LQJpQLHULH#HW#OD#JHVWLRQ#GH#O·LQYHQWDLUH#GHV#
PDWpULDX[#URXWLHUV1#

3URFHVVXV#GpFLVLRQQHO 1.2 &KDTXH#MRXU/#OH#JRXYHUQHPHQW#SUHQG#GHV#GpFLVLRQV#TXL#WRXFKHQW#
OD#YLH#HW#OH#ELHQ0rWUH#GH#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN1#'HV#
GpFLVLRQV#VRQW#SULVHV#FRQFHUQDQW#OHV#SROLWLTXHV#JRXYHUQHPHQWDOHV/#OHV#
SURJUDPPHV#RSpUDWLRQQHOV#HW#OHV#TXHVWLRQV#DGPLQLVWUDWLYHV/#HW#FHV#
GpFLVLRQV#LQIOXHQW#VXU#OD#IDoRQ#GRQW#O·DUJHQW#GHV#FRQWULEXDEOHV#HVW#
GpSHQVp1#/HV#FRQWULEXDEOHV#HQ#JpQpUDO/#HW#OHV#GpSXWpV#GH#O·$VVHPEOpH#
OpJLVODWLYH#HQ#SDUWLFXOLHU/#RQW#HQ#FRPPXQ#O·REMHFWLI#GH#V·DVVXUHU#TXH#
WRXWHV#OHV#GpFLVLRQV#SULVHV#VRQW#OHV#PHLOOHXUHV#TXL#VRLHQW#DSUqV#XQH#pWXGH#
DSSURIRQGLH#GHV#VROXWLRQV#GH#UHFKDQJH1#,O#HVW#LPSRUWDQW#TXH#OHV#GpFLVLRQV#
HW#OH#SURFHVVXV#GpFLVLRQQHO#VRLHQW#GpIHQGDEOHV#HW#IDFLOHPHQW#H[SOLTXpV1#
(Q#WDQW#TXH#YpULILFDWHXU#JpQpUDO/#MH#P·LQWpUHVVH#DX#SURFHVVXV#GpFLVLRQQHO#
HQ#UDLVRQ#GX#PDQGDW#TXH#M·DL#GH#P·DVVXUHU#TXH#OHV#IRQGV#SXEOLFV#VRQW#
GpSHQVpV#HQ#WHQDQW#FRPSWH#GHV#SULQFLSHV#G·pFRQRPLH#HW#G·HIILFLHQFH1#8Q#
ERQ#SURFHVVXV#GpFLVLRQQHO#TXL#DERXWLW#j#GHV#GpFLVLRQV#MXGLFLHXVHV#HQ#
PDWLqUH#GH#SROLWLTXHV/#GH#SURJUDPPHV#HW#GH#SURFpGXUHV#IDLW#EHDXFRXS#
SRXU#DVVXUHU#O·DWWHLQWH#GHV#REMHFWLIV#G·pFRQRPLH#HW#G·HIILFLHQFH1#

1.3 3RXU#IDLUH#HQ#VRUWH#TXH#OH#JRXYHUQHPHQW#SUHQQH#OHV#PHLOOHXUHV#
GpFLVLRQV#SRVVLEOH#HW#TX·LO#HQ#UHQGH#FRPSWH/#LO#HVW#LPSRUWDQW#TX·XQ#
SURFHVVXV#ULJRXUHX[#VRLW#VXLYL1#/HV#GpFLVLRQV#GRLYHQW#rWUH#SULVHV#
VHXOHPHQW#DSUqV#XQH#pWXGH#VRLJQpH#GHV#VROXWLRQV#GH#UHFKDQJH1#/HV#
VROXWLRQV#GH#UHFKDQJH#GRLYHQW#rWUH#GpWHUPLQpHV#VHXOHPHQW#DSUqV#TXH#OD#
TXHVWLRQ#YLVpH#SDU#OD#GpFLVLRQ#VRLW#FODLUHPHQW#FRPSULVH1#(QILQ/#WRXV#OHV#
GpFLVLRQQDLUHV/#j#WRXV#OHV#QLYHDX[/#GRLYHQW#UHFHYRLU#OD#PHLOOHXUH#
LQIRUPDWLRQ#SRVVLEOH1#&H#Q·HVW#TX·DORUV#TX·XQH#GpFLVLRQ#SHXW#rWUH#SULVH1#

1.4 &RPPHQW#OHV#GpFLVLRQV#VRQW0HOOHV#SULVHV#DX#JRXYHUQHPHQW"#6RQW0
HOOHV#SULVHV#VHXOHPHQW#DSUqV#TXH#OH#SHUVRQQHO#SURIHVVLRQQHO#D#HX#OH#WHPSV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 6



,QWURGXFWLRQ &KDSLWUH#4
G·DQDO\VHU#OHV#RSWLRQV#HW#GH#SUpVHQWHU#XQH#UHFRPPDQGDWLRQ#SHUWLQHQWH"#
2X#ELHQ#VRQW0HOOHV#SULVHV#j#XQ#QLYHDX#VXSpULHXU#VDQV#O·DSSRUW#G·XQH#
DQDO\VH#HW#GH#FRQVHLOV#SURIHVVLRQQHOV"#'HV#VROXWLRQV#VRQW0HOOHV#pODERUpHV#
DYDQW#TXH#OH#SUREOqPH#VRLW#GpILQL"#2X#ELHQ#OH#SUREOqPH#HVW0LO#FODLUHPHQW#
GpILQL#HW#FRPSULV#DYDQW#OD#GpWHUPLQDWLRQ#GHV#VROXWLRQV"#

1.5 /·XQ#GHV#WKqPHV#GH#QRWUH#WUDYDLO#FHWWH#DQQpH#D#pWp#GH#PLHX[#
FRPSUHQGUH#OH#SURFHVVXV#GpFLVLRQQHO#DX#JRXYHUQHPHQW1#3OXVLHXUV#GHV#
SURMHWV#VXU#OHVTXHOV#QRXV#IDLVRQV#UDSSRUW#FHWWH#DQQpH#RQW#pWp#UpDOLVpV#
GDQV#XQ#WHO#HVSULW1#1RXV#DYRQV#H[DPLQp#FRPPHQW#D#pWp#SULVH#OD#GpFLVLRQ#
G·LQWpJUHU#O·+{SLWDO#H[WUD0PXUDO#DX[#KXLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV1#1RXV#QRXV#VRPPHV#SHQFKpV#VXU#OH#SURFHVVXV#VXLYL#SDU#OD#
6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#SRXU#GpFLGHU#GHV#SURMHWV#TXL#UHoRLYHQW#
GX#ILQDQFHPHQW#GX#)RQGV#GH#GpYHORSSHPHQW#pFRQRPLTXH1#1RWUH#WUDYDLO#
VXU#OH#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#V·HVW#FRQFHQWUp#VXU#OD#
GpFLVLRQ#GX#JRXYHUQHPHQW#G·DGRSWHU#XQH#DSSURFKH#GH#SDUWHQDULDW#HQWUH#
OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#SRXU#UpDOLVHU#OH#SURMHW1#'H#SOXV/#
QRXV#DYRQV#H[DPLQp#OD#TXDOLWp#GH#O·DQDO\VH#HIIHFWXpH#SRXU#DSSX\HU#OHV#
GpFLVLRQV#UHODWLYHV#j#O·DFKDW#RX#j#OD#ORFDWLRQ#GH#PDWpULHO1#1RXV#DYRQV#
DXVVL#pWXGLp#OH#SURFHVVXV#GpFLVLRQQHO#GX#JRXYHUQHPHQW#D\DQW#PHQp#j#OD#
PLVH#HQ#±XYUH#GX#SURJUDPPH#G·LQWHQGDQFH#GHV#SQHXV1##

1.6 1RXV#DYRQV#FRQFOX#TXH#OD#PLVH#HQ#±XYUH#GX#SURJUDPPH#
G·LQWHQGDQFH#GHV#SQHXV#HVW#XQ#H[HPSOH#GH#SURFHVVXV#GpFLVLRQQHO#ELHQ#
PHQp1#2Q#DYDLW#FODLUHPHQW#GpWHUPLQp#OH#SUREOqPH/#HQYLVDJp#GHV#
VROXWLRQV#GH#UHFKDQJH#HW#ELHQ#GRFXPHQWp#OH#SURFHVVXV1#

1.7 1RWUH#H[DPHQ#GHV#DXWUHV#SURMHWV#D#UpYpOp#GHV#IDLEOHVVHV/#FH#TXL#
QRXV#SRUWH#j#FRQFOXUH#TX·LO#\#D#SODFH#j#O·DPpOLRUDWLRQ1#$LQVL/#O·REMHFWLI#
YLVp#SDU#OD#GpFLVLRQ#GH#IXVLRQQHU#O·+{SLWDO#H[WUD0PXUDO#DYHF#OHV#KXLW#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#Q·pWDLW#SDV#FODLU1#6·DJLVVDLW0LO#GH#
UpDOLVHU#GHV#pFRQRPLHV#RX#G·DPpOLRUHU#OD#FRQWLQXLWp#GHV#VRLQV#GH#VDQWp"#
/HV#GHX[#UDLVRQV#SHXYHQW#rWUH#YDOLGHV/#PDLV/#VHORQ#O·REMHFWLI#YLVp/#
GLIIpUHQWHV#VROXWLRQV#SHXYHQW#rWUH#pODERUpHV1#/HV#VROXWLRQV#YLVDQW#OD#
UpDOLVDWLRQ#G·pFRQRPLHV#SHXYHQW#GLIIpUHU#GHV#VROXWLRQV#YLVDQW#OD#
FRQWLQXLWp#GHV#VRLQV1#'DQV#OH#FDV#GH#FHWWH#GpFLVLRQ#HQ#SDUWLFXOLHU/#QRXV#
DYRQV#FRQVWDWp#TX·DXFXQH#VROXWLRQ#GH#UHFKDQJH#Q·D#pWp#HQYLVDJpH>#OD#
GpFLVLRQ#pWDLW#VLPSOHPHQW#G·DFFHSWHU#RX#GH#UHMHWHU#OD#IXVLRQ1

1.8 'DQV#OH#FDV#GH#OD#URXWH#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ/#QRXV#
DYRQV#REVHUYp#TXH#FHUWDLQV#REMHFWLIV#JRXYHUQHPHQWDX[#pWDLHQW#j#OD#EDVH#
GX#SURFHVVXV#TXL#D#PHQp#j#O·DGRSWLRQ#G·XQ#SDUWHQDULDW#SXEOLF0SULYp#SRXU#
O·DPpQDJHPHQW#GH#OD#URXWH1#3DU#H[HPSOH/#O·REMHFWLI#G·pYLWHU#XQH#
DXJPHQWDWLRQ#GH#OD#GHWWH#SURYLQFLDOH#D#H[FOX#OD#SRVVLELOLWp#SRXU#OH#
JRXYHUQHPHQW#G·XWLOLVHU#VRQ#SRXYRLU#G·HPSUXQW#HW#VRQ#WDX[#GH#
ILQDQFHPHQW#IDYRUDEOH#SRXU#UpDOLVHU#OH#SURMHW1#­#QRWUH#DYLV/#FHW#REMHFWLI#
HW#G·DXWUHV#REMHFWLIV#JRXYHUQHPHQWDX[#UHWHQXV#TXL#RQW#HX#GHV#LQFLGHQFHV#
VXU#OH#SURMHW#UpVXOWDLHQW#HX[0PrPHV#GH#GLIIpUHQWHV#GpFLVLRQV1#1RXV#
DYRQV#FRQVWDWp#TXH#OD#SOXSDUW#GHV#GpFLVLRQV#DYDLHQW#pWp#SULVHV#DX#QLYHDX#
7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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PLQLVWpULHO#HW#QRXV#DYRQV#pWp#LQFDSDEOHV#GH#WURXYHU#GHV#SUHXYHV#
GRFXPHQWDLUHV#RX#GHV#DQDO\VHV#j#O·DSSXL#GHV#REMHFWLIV#UHWHQXV1#

1.9 /H#&RQVHLO#GH#JHVWLRQ#SUHQG#WRXWHV#OHV#GpFLVLRQV#UHODWLYHV#DX[#
SURMHWV#TXL#UHoRLYHQW#XQ#ILQDQFHPHQW#GX#)RQGV#GH#GpYHORSSHPHQW#
pFRQRPLTXH/#DGPLQLVWUp#SDU#OD#6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO1#1RXV#
DYRQV#WURXYp#TXH#OHV#U{OHV#GX#SHUVRQQHO#HW#GHV#DGPLQLVWUDWHXUV#GH#OD#
6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#HW#GX#&DELQHW#GX#SUHPLHU#PLQLVWUH#
pWDLHQW#FRQIXV#GX#SRLQW#GH#YXH#GH#OD#UHGGLWLRQ#GH#FRPSWHV/#HW#QRXV#
FUR\RQV#TXH#GHV#DPpOLRUDWLRQV#LPSRUWDQWHV#SRXUUDLHQW#rWUH#DSSRUWpHV#
GDQV#O·LQIRUPDWLRQ#UHPLVH#DX[#GpFLVLRQQDLUHV1

1.10 1RWUH#WUDYDLO#FRQFHUQDQW#OH#FKRL[#HQWUH#OD#ORFDWLRQ#HW#O·DFKDW#GH#
PDWpULHO#UpYqOH#TXH/#GDQV#FHUWDLQV#FDV/#DXFXQH#DQDO\VH#Q·DSSXLH#OD#
GpFLVLRQ1#'DQV#G·DXWUHV/#OD#TXDOLWp#GH#O·DQDO\VH#SRXUUDLW#rWUH#DPpOLRUpH1

1.11 $X#FRXUV#GH#QRWUH#WUDYDLO/#QRXV#DYRQV#HX#OH#SODLVLU#GH#FRQVXOWHU#
XQ#PDQXHO#GHV#SURFpGXUHV#LQWLWXOp#3UpVHQWDWLRQ#GHV#GRFXPHQWV#GX#
&RQVHLO#H[pFXWLI/##TXL#pWDEOLW#OHV#SURFpGXUHV#j#VXLYUH#SRXU#IDLUH#HQ#VRUWH#
TXH#OHV#GpFLVLRQV#VRLHQW#© IRQGpHV#VXU#XQH#FRQQDLVVDQFH#FRPSOqWH#WDQW#
GHV#FLUFRQVWDQFHV#TXL#FRPPDQGHQW#O·pWDEOLVVHPHQW#G·XQH#GpFLVLRQ#TXH#
GH#O·HIIHW#GH#OD#PHVXUH#UHFRPPDQGpH ª1#%LHQ#TXH#OH#PDQXHO#YLVH#
VHXOHPHQW#OHV#GpFLVLRQV#SULVHV#SDU#OH#&RQVHLO#H[pFXWLI#HW#VHV#FRPLWpV/#
QRXV#UHFRPPDQGRQV#TXH#OHV#SULQFLSHV#V·DSSOLTXHQW#j#WRXWHV#OHV#
GpFLVLRQV#GX#JRXYHUQHPHQW1##/·XQ#GHV#DVSHFWV#TXL/#j#QRWUH#DYLV/#
SRXUUDLW#rWUH#WUDLWp#SOXV#HQ#SURIRQGHXU#WRXFKH#OD#GpWHUPLQDWLRQ#HW#
O·DQDO\VH#GH#VROXWLRQV#GH#UHFKDQJH#SRXU#OD#TXHVWLRQ#j#O·pWXGH1

$GPLQLVWUDWLRQ#GHV#
FRQWUDWV#HW#ORFDWLRQ#j#
EDLO

1.12 1RXV#DYRQV#UpDOLVp#FHWWH#DQQpH#GHX[#SURMHWV#TXL#RQW#HQJOREp#
SOXVLHXUV#PLQLVWqUHV1#/·XQ#V·HVW#SHQFKp#VXU#O·DGPLQLVWUDWLRQ#GHV#
FRQWUDWV/#HW#O·DXWUH/#VXU#OH#SURFHVVXV#GpFLVLRQQHO#DERXWLVVDQW#j#OD#
ORFDWLRQ#j#EDLO#RX#j#O·DFKDW#GH#PDWpULHO1#/HV#GHX[#SURMHWV#RQW#H[DPLQp#
O·H[SpULHQFH#G·XQ#FHUWDLQ#QRPEUH#GH#PLQLVWqUHV>#QRWUH#REMHFWLI#D#pWp#GH#
WLUHU#GHV#FRQFOXVLRQV#TXL#SRXUUDLHQW#V·DYpUHU#XWLOHV#j#WRXV#OHV#PLQLVWqUHV/#
HW#QRQ#VHXOHPHQW#DX[#PLQLVWqUHV#pWXGLpV1#

1.13 1RXV#VRPPHV#G·DYLV#TXH#O·H[DPHQ#GH#O·DGPLQLVWUDWLRQ#GHV#
FRQWUDWV#HVW#SHUWLQHQW/#FDU#GH#SOXV#HQ#SOXV#GH#VHUYLFHV#JRXYHUQHPHQWDX[#
VRQW#GLVSHQVpV#SDU#LPSDUWLWLRQ#DX#VHFWHXU#SULYp1#1RXV#DYRQV#GpFRXYHUW#
TX·XQ#UHJLVWUH#GHV#FRQWUDWV#HQ#FRXUV#Q·HVW#SDV#WRXMRXUV#WHQX1#1RXV#
HVWLPRQV#TX·XQ#WHO#UHJLVWUH/#TXL#GHYUDLW#FRPSUHQGUH#GHV#LQIRUPDWLRQV#
ILQDQFLqUHV#HW#QRQ#ILQDQFLqUHV#LPSRUWDQWHV/#IDFLOLWHUDLW#JUDQGHPHQW#OD#
VXUYHLOODQFH#SRXU#YHLOOHU#j#TXH#OH#JRXYHUQHPHQW#REWLHQQH#FH#TXL#HVW#
SUpYX#DX#FRQWUDW/#DX#PRPHQW#HW#DX#SUL[#FRQYHQXV1#1RXV#VRPPHV#
VDWLVIDLWV#GH#OD#UpSRQVH#SRVLWLYH#TXH#QRXV#DYRQV#UHoXH#GX#PLQLVWqUH#GH#OD#
6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#HW#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HQ#UDSSRUW#DYHF#QRV#
UHFRPPDQGDWLRQV1#1RXV#UHFRPPDQGRQV#TXH#OH#&RQVHLO#GH#JHVWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 8



,QWURGXFWLRQ &KDSLWUH#4
V·DVVXUH#TXH#QRV#UHFRPPDQGDWLRQV#VRLHQW#PLVHV#HQ#±XYUH#GDQV#WRXV#OHV#
PLQLVWqUHV1#

1.14 1RXV#DYRQV#H[DPLQp#OHV#GpFLVLRQV#HQ#PDWLqUH#GH#ORFDWLRQ#j#EDLO#
SDUFH#TXH#QRXV#YRXORQV#VDYRLU#VL#OH#JRXYHUQHPHQW#RSWLPLVH#VHV#
UHVVRXUFHV1#1RWUH#FRQFOXVLRQ#HVW#TX·LO#Q·RSWLPLVH#SDV#VHV#UHVVRXUFHV1#
1RXV#DYRQV#REVHUYp#TX·XQH#GLUHFWLYH#JRXYHUQHPHQWDOH#LQWLWXOpH#$QDO\VH#
GH#YDOHXU#DFWXHOOH#FRQFHUQDQW#OHV#GpFLVLRQV#HQ#PDWLqUH#GH#GpSHQVH/#TXL#
PqQHUDLW#j#GHV#GpFLVLRQV#SOXV#MXGLFLHXVHV#VL#HOOH#pWDLW#VXLYLH/#Q·HVW#SDV#
DSSOLTXpH#RX#HVW#DSSOLTXpH#LQFRUUHFWHPHQW1#/·DVSHFW#OH#SOXV#WURXEODQW/#
WRXWHIRLV/#HVW#TXH#OHV#PLQLVWqUHV#RQW/#GDQV#FHUWDLQV#FDV/#H[SOLTXp#TX·LOV#
Q·DYDLHQW#SDV#VXLYL#OD#GLUHFWLYH#SRXU#GHV#UDLVRQV#D\DQW#WUDLW#j#OD#ORL#VXU#OH#
EXGJHW#pTXLOLEUp1#(Q#G·DXWUHV#WHUPHV/#GHV#GpFLVLRQV#SOXV#FR�WHXVHV#
SHXYHQW#DYRLU#pWp#SULVHV#SRXU#DWWHLQGUH#O·REMHFWLI#G·XQ#EXGJHW#pTXLOLEUp1#

1.15 ­#OD#VXLWH#GH#FH#WUDYDLO/#QRXV#DYRQV#IRUPXOp#XQ#FHUWDLQ#QRPEUH#
GH#UHFRPPDQGDWLRQV#j#O·LQWHQWLRQ#GHV#PLQLVWqUHV#TXH#QRXV#DYRQV#
YpULILpV1#1RXV#UHFRPPDQGRQV#TXH#OH#&RQVHLO#GH#JHVWLRQ#V·DVVXUH#TXH#
WRXV#OHV#PLQLVWqUHV#VXLYHQW#FHV#UHFRPPDQGDWLRQV1#1RXV#UHFRPPDQGRQV#
pJDOHPHQW#TXH#OH#&RQVHLO#GH#JHVWLRQ#LQVWDXUH#GHV#PpFDQLVPHV#+GHV#
SROLWLTXHV/#GHV#GLUHFWLYHV#RX#GHV#FRQVHLOV,#YLVDQW#j#REWHQLU#GHV#
PLQLVWqUHV#TX·LOV#SUHQQHQW#GHV#GpFLVLRQV#HQ#IRQFWLRQ#GH#O·RSWLPLVDWLRQ#
GHV#UHVVRXUFHV1#

'pIDXW#GH#VH#FRQIRUPHU#
DX[#PHVXUHV#OpJLVODWLYHV#
HW#DX[#GLUHFWLYHV

1.16 /·DQQpH#GHUQLqUH/#M·DYDLV#H[SULPp#GHV#SUpRFFXSDWLRQV#VXU#OH#IDLW#
TXH#OHV#PHVXUHV#OpJLVODWLYHV#HW#OHV#GLUHFWLYHV#JRXYHUQHPHQWDOHV#QH#VRQW#
SDV#WRXMRXUV#VXLYLHV1#'·DXWUHV#H[HPSOHV#VRQW#UHVVRUWLV#FHWWH#DQQpH1

1.17 (Q#FH#TXL#FRQFHUQH#OHV#PHVXUHV#OpJLVODWLYHV/#OD#/RL#VXU#OD#
6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#H[LJH#TXH#OH#FRQVHLO#
G·DGPLQLVWUDWLRQ#QRPPH#OH#GLUHFWHXU#JpQpUDO/#VRXV#UpVHUYH#GH#
O·DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO1#2U/#F·HVW#OH#
OLHXWHQDQW0JRXYHUQHXU#VHXO#TXL#D#IDLW#OD#QRPLQDWLRQ1#/D#/RL#VXU#
O·DGPLQLVWUDWLRQ#ILQDQFLqUH#H[LJH#TXH#WRXV#OHV#FRQWUDWV#SDVVpV#DYHF#OH#
JRXYHUQHPHQW#VRLHQW#VRXPLV#DX#FRQWU{OHXU/#FH#TXL#Q·HVW#SDV#IDLW1#1RWUH#
WURLVLqPH#H[HPSOH#YLVH#OH#UqJOHPHQW#VXU#O·LQWHQGDQFH#GHV#SQHXV#HQ#YHUWX#
GH#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HQYLURQQHPHQW1#1RXV#DYRQV#REVHUYp#
TXH#OD#&RPPLVVLRQ#G·LQWHQGDQFH#GHV#SQHXV#QH#VH#FRQIRUPH#SDV#j#
O·DUWLFOH#VXU#OHV#UDSSRUWV#DQQXHOV#GX#UqJOHPHQW1

1.18 (Q#FH#TXL#D#WUDLW#j#OD#QRQ0REVHUYDWLRQ#GHV#GLUHFWLYHV/#QRXV#DYRQV#
UHOHYp#XQ#FHUWDLQ#QRPEUH#GH#FRQWUDWV#GH#ORFDWLRQ#PDO#FRPSWDELOLVpV/#FH#
TXL#FRQWUHYLHQW#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#LQWLWXOpH#&ODVVLILFDWLRQ#
GHV#GpSHQVHV1#'H#SOXV/#FRPPH#QRXV#YHQRQV#GH#OH#QRWHU/#OD#GLUHFWLYH#j#
VXLYUH#SRXU#OHV#GpFLVLRQV#HQ#PDWLqUH#GH#ORFDWLRQ#RX#G·DFKDW#Q·D#SDV#pWp#
VXLYLH1#1RWUH#WUDYDLO#VXU#OD#SHUFHSWLRQ#GHV#FRPSWHV#GH#WD[H#j#OD#
FRQVRPPDWLRQ#D#PRQWUp#TXH#FHUWDLQV#FRPSWHV#LUUpFRXYUDEOHV#Q·pWDLHQW#
SDV#SURPSWHPHQW#UDGLpV1#9RLOj#DXVVL#XQH#LQIUDFWLRQ#j#OD#SROLWLTXH#GX#
JRXYHUQHPHQW1
9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#4 ,QWURGXFWLRQ
1.19 -·HVWLPH#TXH#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV#HW#GHV#GLUHFWLYHV#
HVW#XQH#TXHVWLRQ#IRQGDPHQWDOH1#/HV#OpJLVODWHXUV#HW#OHV#UHVSRQVDEOHV#GH#
O·pODERUDWLRQ#GH#OD#SROLWLTXH#GRLYHQW#SRXYRLU#FRPSWHU#VXU#O·REVHUYDWLRQ#
GHV#PHVXUHV#TX·LOV#pWDEOLVVHQW1#6L#OD#PHVXUH#OpJLVODWLYH#RX#OD#GLUHFWLYH#
Q·D#SOXV#VD#UDLVRQ#G·rWUH/#HOOH#GRLW#rWUH#FKDQJpH>#SDU#FRQWUH/#RQ#GRLW#V·\#
FRQIRUPHU#WDQW#TX·HOOH#Q·HVW#SDV#FKDQJpH1#­#FHW#pJDUG/#QRXV#
UHFRPPDQGRQV#TXH#OH#JRXYHUQHPHQW#SUHQQH#OHV#PHVXUHV#QpFHVVDLUHV#
SRXU#IDLUH#HQ#VRUWH#TXH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#HW#WRXWHV#OHV#
GLUHFWLYHV#VRLHQW#VXLYLHV1

&RQWUDWV#QRQ#VLJQpV 1.20 'DQV#PRQ#UDSSRUW#GHV#GHX[#GHUQLHUV#H[HUFLFHV/#M·DL#IRUPXOp#GHV#
REVHUYDWLRQV#VXU#OH#GpIDXW#GX#JRXYHUQHPHQW#G·REWHQLU#OD#VLJQDWXUH#GHV#
FRQWUDWV#DYDQW#OD#SUHVWDWLRQ#GH#ELHQV#RX#GH#VHUYLFHV1#&HWWH#DQQpH/#QRXV#
DYRQV#WURXYp#G·DXWUHV#H[HPSOHV#G·XQH#WHOOH#VLWXDWLRQ1#$X#PLQLVWqUH#GH#OD#
6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV/#QRXV#DYRQV#H[DPLQp#47 FRQWUDWV/#
HW#DXFXQ#G·HQWUH#HX[#Q·DYDLW#pWp#VLJQpV#DYDQW#OD#SUHVWDWLRQ#GHV#VHUYLFHV1#
9RLOj#XQH#DXWUH#TXHVWLRQ#IRQGDPHQWDOH/#QRQ#VHXOHPHQW#SRXU#DVVXUHU#XQH#
SURWHFWLRQ#VDQV#pTXLYRTXH#GH#OD#SRVLWLRQ#GX#JRXYHUQHPHQW/#PDLV#DXVVL#
SRXU#YHLOOHU#j#FH#TXH#O·DXWRULVDWLRQ#GH#GpSHQVHU#VRLW#DFFRUGpH#GH#IDoRQ#
DGpTXDWH1##

*RXYHUQH/#
HQYLURQQHPHQW#HW#
VpFXULWp#SXEOLTXH

1.21 'HSXLV#TXHOTXHV#DQQpHV/#QRXV#QRXV#SHQFKRQV#VXU#WURLV#
GRPDLQHV#SDUWLFXOLHUV =#OD#JRXYHUQH/#O·HQYLURQQHPHQW#HW#OD#VpFXULWp#
SXEOLTXH1#'DQV#OH#SUpVHQW#UDSSRUW/#RQ#WURXYHUD#XQ#FKDSLWUH#VXU#OD#
6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN/#GDQV#OHTXHO#QRXV#
SRXUVXLYRQV#QRWUH#H[DPHQ#GH#OD#JRXYHUQH1#/H#SURJUDPPH#G·LQWHQGDQFH#
GHV#SQHXV/#TXL#VH#WURXYH#DX#FKDSLWUH#5/#SRUWH#VXU#O·HQYLURQQHPHQW1#
1RWUH#SURMHW#HQ#PDWLqUH#GH#VpFXULWp#SXEOLTXH#HVW#XQ#H[DPHQ#GH#
O·LQVSHFWLRQ#GHV#pWDEOLVVHPHQWV#GH#VHUYLFHV#DOLPHQWDLUHV1#&H#WUDYDLO#Q·HVW#
SDV#WHUPLQp#HW#ILJXUHUD#GDQV#OH#YROXPH#5#GH#QRWUH#UDSSRUW#GH#4<<<1

0HVXUH#GX#UHQGHPHQW#
HW#UDSSRUW#VXU#
O·HIILFDFLWp

1.22 &HWWH#DQQpH/#QRXV#DYRQV#HQWUHSULV#XQ#H[DPHQ#GHV#SURJUqV#GX#
JRXYHUQHPHQW#SURYLQFLDO#GHSXLV#43 DQV#GDQV#OHV#GRPDLQHV#GH#OD#PHVXUH#
GX#UHQGHPHQW#HW#GX#UDSSRUW#VXU#O·HIILFDFLWp1#1RXV#DYRQV#DXVVL#H[DPLQp#
OHV#UDSSRUWV#DQQXHOV#GHV#PLQLVWqUHV#SRXU#4<<:04<<;#DILQ#GH#GpWHUPLQHU#
OH#GHJUp#GH#FRQIRUPLWp#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH1#/HV#UpVXOWDWV#GH#
FH#WUDYDLO#VH#WURXYHQW#DX#FKDSLWUH#91#/·XQ#GHV#REVHUYDWLRQV#IRUPXOpHV#j#
OD#VXLWH#GH#FH#WUDYDLO#HVW#TXH#OH#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#
V·DPpOLRUH#G·DQQpH#HQ#DQQpH#HW#TXH#QRXV#YR\RQV#DXMRXUG·KXL#OHV#GpSXWpV#
SRVHU#GHV#TXHVWLRQV#HW#VXVFLWHU#OH#GpEDW#VXU#OD#PHVXUH#GX#UHQGHPHQW#ORUV#
GHV#VpDQFHV#GX#&RPLWp#GHV#FRPSWHV#SXEOLFV1#&·HVW#Oj#TXH#UpVLGH#O·DYHQLU#
GH#OD#UHGGLWLRQ#GH#FRPSWHV#DX#JRXYHUQHPHQW#HQ#PDWLqUH#GH#PHVXUH#GX#
UHQGHPHQW1#

1.23 1RXV#LQFLWRQV#OHV#PLQLVWqUHV#j#FRQWLQXHU#G·pODERUHU#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#TXL#VRQW#FODLUHPHQW#OLpV#DX[#REMHFWLIV#GH#
SURJUDPPHV#HW#j#IRXUQLU#GHV#UDLVRQV#REMHFWLYHV#SRXU#OHVTXHOOHV#OHV#EXWV#
YLVpV#SDU#OHV#LQGLFDWHXUV#VRQW#DWWHLQWV#RX#QRQ1#&HSHQGDQW/#O·LQLWLDWLYH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< :



,QWURGXFWLRQ &KDSLWUH#4
QpFHVVLWH#SOXV#G·DWWHQWLRQ/#HW#MH#VXLV#G·DYLV#TXH#OH#&RPLWp#GHV#FRPSWHV#
SXEOLFV#SRXUUDLW#V·HQ#FKDUJHU1#

1.24 &KDTXH#DQQpH/#OHV#PLQLVWqUHV#VRQW#WHQXV#GH#GpSRVHU#DX#SOXV#WDUG#

OH#4HU#QRYHPEUH#XQ#UDSSRUW#DQQXHO#TXL#SUpVHQWH#GHV#LQIRUPDWLRQV#VXU#OD#
PHVXUH#GX#UHQGHPHQW#YLVDQW#O·H[HUFLFH#SUpFpGHQW1#/H#&RPLWp#GHV#
FRPSWHV#SXEOLFV#SRXUUDLW#JUDQGHPHQW#LQIOXHU#VXU#OH#SURFHVVXV#VL#OHV#
VpDQFHV#SXEOLTXHV#GX#FRPLWp#DYDLHQW#OLHX#SHX#DSUqV#OD#GDWH#OLPLWH#GX#
GpS{W#GHV#UDSSRUWV1#,O#VHUDLW#pJDOHPHQW#WUqV#EpQpILTXH#TXH#OHV#UDSSRUWV#
DQQXHOV#HW#OHV#LQIRUPDWLRQV#VXU#OD#PHVXUH#GX#UHQGHPHQW#SUHQQHQW#XQH#
SODFH#SOXV#LPSRUWDQWH#GDQV#OHV#TXHVWLRQV#DGUHVVpHV#DX[#PLQLVWqUHV#SDU#
OHV#PHPEUHV#GX#FRPLWp1#1RXV#DYRQV#GpMj#REVHUYp#GHV#H[HPSOHV#
G·H[FHOOHQWHV#VpULHV#GH#TXHVWLRQV#SRVpHV#SDU#OHV#GpSXWpV#j#FHW#pJDUG/#HW#
QRXV#HQFRXUDJHRQV#OD#SRXUVXLWH#GH#WHOOHV#DYHQXHV1#

1.25 ­#O·KHXUH#DFWXHOOH/#VHXOV#OHV#PLQLVWqUHV#GRLYHQW#GRQQHU#VXLWH#j#
O·LQLWLDWLYH#GH#PHVXUH#GX#UHQGHPHQW#GX#JRXYHUQHPHQW1#/HV#RUJDQLVPHV#
GH#OD#&RXURQQH#HQ#VRQW#H[FOXV1#'H#SOXV/#LO#Q·H[LVWH#SDV#G·REMHFWLIV#QL#GH#
PHVXUHV#GX#UHQGHPHQW#FRQQH[HV#j#O·pFKHOOH#GX#JRXYHUQHPHQW/#SUpVHQWpV#
GDQV#XQ#UDSSRUW#JpQpUDO1#

1.26 1RXV#LQFLWRQV#OH#JRXYHUQHPHQW#j#LQFOXUH#OHV#RUJDQLVPHV#GH#OD#
&RXURQQH#GDQV#O·LQLWLDWLYH#GH#PHVXUH#GX#UHQGHPHQW#HW#j#pWDEOLU#GHV#
REMHFWLIV#JpQpUDX[#TXL#UHIOqWHQW#OHV#SULRULWpV#GX#JRXYHUQHPHQW#HW#GH#OD#
SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN1#,O#VHUDLW#HQVXLWH#DSSURSULp#SRXU#OH#
JRXYHUQHPHQW#GH#SXEOLHU#XQ#UDSSRUW#DQQXHO/#HQ#VXV#GHV#UDSSRUWV#GHV#
PLQLVWqUHV/#SRXU#FRPPHQWHU#OHV#SURJUqV#UpDOLVpV#YHUV#O·DWWHLQWH#GHV#
REMHFWLIV#JpQpUDX[1#

3RVVLELOLWp#SRXU#OH#
&RPLWp#GHV#FRPSWHV#
SXEOLFV

1.27 7RXW#DX#ORQJ#GH#QRWUH#WUDYDLO/#QRXV#IRUPXORQV#GHV#
UHFRPPDQGDWLRQV#j#OD#VXLWH#GH#QRV#FRQVWDWDWLRQV1#&HV#UHFRPPDQGDWLRQV#
VH#WURXYHQW#GDQV#OHV#GLYHUV#FKDSLWUHV#GX#UDSSRUW1#1RXV#IDLVRQV#
pJDOHPHQW#XQ#VXLYL#GHV#UHFRPPDQGDWLRQV#G·H[HUFLFHV#DQWpULHXUV#SRXU#
YRLU#VL#HOOHV#VRQW#DFFHSWpHV#HW/#VXUWRXW/#VL#HOOHV#VRQW#PLVHV#HQ#±XYUH1#/HV#
UpVXOWDWV#GH#QRWUH#WUDYDLO#j#FH#VXMHW#VRQW#SUpVHQWpV#DX#FKDSLWUH#441#1RXV#
DSSUpFLRQV#WRXMRXUV#OH#VRXWLHQ#TXH#VXVFLWH#QRV#UHFRPPDQGDWLRQV/#HW#MH#
VXLV#G·DYLV#TXH/#j#FHW#pJDUG/#OH#&RPLWp#GHV#FRPSWHV#SXEOLFV#SRXUUDLW#
MRXHU#XQ#U{OH#SURDFWLI1#,O#DUULYH#TXH#GHV#UHFRPPDQGDWLRQV#YLVHQW#OH#
JRXYHUQHPHQW#SOXW{W#TX·XQ#PLQLVWqUH#HQ#SDUWLFXOLHU1#'DQV#FH#SUHPLHU#
FKDSLWUH/#QRXV#IRXUQLVVRQV#SOXVLHXUV#H[HPSOHV#GH#WHOOHV#
UHFRPPDQGDWLRQV1#,O#VHUDLW#WUqV#XWLOH#HW/#G·DSUqV#PRL/#WRXW#j#IDLW#
DSSURSULp/#TXH#OH#FRPLWp#FRQVLGqUH#DSSURXYHU#HW#DSSX\HU#OHV#
UHFRPPDQGDWLRQV#GX#JHQUH1#

5HQGHPHQW#GH#QRWUH#
EXUHDX

1.28 1RWUH#WUDYDLO#FRQFHUQDQW#OD#PHVXUH#GX#UHQGHPHQW#HW#OH#UDSSRUW#
VXU#O·HIILFDFLWp#QRXV#D#FHUWDLQHPHQW#UDSSHOp#QRWUH#SURSUH#UHVSRQVDELOLWp#
j#FHW#pJDUG/#SXLVTXH#QRXV#GHYRQV#QRXV#DXVVL#rWUH#HIILFLHQWV#HW#UHQGUH#GHV#
FRPSWHV1#/H#FKDSLWUH#45#FRQVWLWXH#QRWUH#UDSSRUW#UHGGLWLRQQHO#DQQXHO#TXL/#
HVWLPRQV0QRXV/#HVW#FRQIRUPH#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OHV#
; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#4 ,QWURGXFWLRQ
UDSSRUWV#DQQXHOV1#1RXV#\#IDLVRQV#UDSSRUW#VXU#QRV#REMHFWLIV/#QRV#
LQGLFDWHXUV#GX#UHQGHPHQW#HW#QRV#UpVXOWDWV1#-H#VXLV#VDWLVIDLW#GHV#UpVXOWDWV#
GH#VL[#GH#QRV#LQGLFDWHXUV/#PDLV#MH#VXLV#FRQYDLQFX#TXH#QRXV#SRXYRQV#
IDLUH#PLHX[#HQ#FH#TXL#FRQFHUQH#OD#UDSLGLWp#GH#OD#SUpVHQWDWLRQ#GH#
O·LQIRUPDWLRQ#HW#OH#UHVSHFW#GH#QRWUH#EXGJHW1#%LHQ#TXH#FHV#GHX[#DVSHFWV#
GH#QRWUH#UHQGHPHQW#ODLVVHQW#SHXW0rWUH#j#GpVLUHU/#MH#Q·KpVLWH#SDV#j#PH#
VHUYLU#GH#QRWUH#H[SpULHQFH#SRXU#PRQWUHU#OD#YDOHXU#GH#O·pWDEOLVVHPHQW#
G·LQGLFDWHXUV#GX#UHQGHPHQW1#&HV#LQGLFDWHXUV#QRXV#RQW#SHUPLV/#HQ#WDQW#
TXH#EXUHDX/#GH#FHUQHU#GHX[#GRPDLQHV#R�#GHV#DPpOLRUDWLRQV#SHXYHQW#rWUH#
DSSRUWpHV/#FH#TXL#QH#VH#VHUDLW#SHXW0rWUH#SDV#SURGXLW#DXWUHPHQW1#1RXV#
HVSpURQV#SRXYRLU#IDLUH#UDSSRUW#GH#UpVXOWDWV#SOXV#IDYRUDEOHV#SRXU#FHV#
GHX[#DVSHFWV#O·DQQpH#SURFKDLQH1

5HPHUFLHPHQWV 1.29 'XUDQW#O·DQQpH/#QRXV#DYRQV#UHQFRQWUp#j#SOXVLHXUV#UHSULVHV#OH#
&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH1#'H#SOXV/#RQ#QRXV#D#LQYLWpV#j#SDUWLFLSHU#DX[#VpDQFHV#
G·LQLWLDWLRQ#RIIHUWHV#DX[#QRXYHDX[#GpSXWpV#HW#DX[#QRXYHDX[#PHPEUHV#
GHV#FRPLWpV1#1RXV#DSSUpFLRQV#JUDQGHPHQW#FHV#RFFDVLRQV/#FDU#QRXV#
FUR\RQV#IHUPHPHQW#TXH/#HQ#FROODERUDQW#pWURLWHPHQW#DYHF#FHV#FRPLWpV/#
QRXV#DPpOLRURQV#O·HIILFDFLWp#GH#QRWUH#DSSRUW#j#O·$VVHPEOpH#OpJLVODWLYH#HW#
j#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN1

1.30 %LHQ#TXH#O·KRQQHXU#GH#VRXPHWWUH#OH#SUpVHQW#UDSSRUW#PH#
UHYLHQQH/#MH#GRLV#EHDXFRXS#DX[#PHPEUHV#GX#SHUVRQQHO#GH#PRQ#EXUHDX/#
TXL#RQW#UHQGX#VD#UpDOLVDWLRQ#SRVVLEOH#JUkFH#j#O·DUGHXU#HW#j#O·DVVLGXLWp#
DYHF#OHVTXHOOHV#LOV#\#RQW#WUDYDLOOp1

Le vérificateur général,

Daryl C. Wilson, FCA
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< <
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