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0LQLVWqUH#GH#O·(QYLURQQHPHQW#
3URJUDPPH#GH#UHF\FODJH#GH#
SQHXV#GX#1RXYHDX0%UXQVZLFN
&RQWH[WH 2.1 /·LQFHQGLH#TXL#D#HX#OLHX#DX#GpSRWRLU#GH#SQHXV#GH#+DJHUVYLOOH/#HQ#
2QWDULR/#HQ#IpYULHU#4<<3#D#DWWLUp#O·DWWHQWLRQ#VXU#OHV#ULVTXHV#SRXU#
O·HQYLURQQHPHQW#TXH#SRVHQW#OHV#GpFKHWV#GH#SQHXV1#2Q#D#LPPpGLDWHPHQW#
FRPSULV#TXH#O·HQWUHSRVDJH#GH#GpFKHWV#GH#SQHXV#HQ#JUDQGH#TXDQWLWp#
UHSUpVHQWH#XQ#ULVTXH#G·LQFHQGLH#SRWHQWLHOOHPHQW#FDWDVWURSKLTXH1#2XWUH#OH#
ULVTXH#G·LQFHQGLH/#O·HDX#TXL#V·DFFXPXOH#GDQV#OHV#SQHXV#GHYLHQW#XQ#OLHX#GH#
UHSURGXFWLRQ#SRXU#OHV#LQVHFWHV>#GH#SOXV/#ORUVTXH#OHV#SQHXV#VRQW#HQIRXLV#
HQWLHUV/#O·DFWLRQ#GX#JHO#OHV#UDPqQH#j#OD#VXUIDFH/#FH#TXL#HQWUDvQH#GHV#
SUREOqPHV#GH#JHVWLRQ#GHV#GpFKDUJHV1#/H#FR�W#GH#OD#JHVWLRQ#UHVSRQVDEOH#
G·XQ#SQHX#XVp#+F10j0G1#OD#UpFXSpUDWLRQ#HW#OH#UHF\FODJH#GX#SQHX,#H[FqGH#
JpQpUDOHPHQW#OD#YDOHXU#GX#PDWpULDX#UHF\FODEOH1#(Q#FRQVpTXHQFH/#OHV#
SQHXV#XVpV#VH#UHWURXYHQW#GDQV#OHV#GpSRWRLUV#HW#OHV#GpFKDUJHV#RX#VRQW#
DFFXPXOpV#GDQV#O·HVSRLU#TX·LOV#GHYLHQQHQW#SURILWDEOHV#XQ#MRXU1#/HXU#
HQIRXLVVHPHQW/#HQWLHUV#RX#GpFKLTXHWpV/#SUHQG#GH#OD#SODFH#HW#UDFFRXUFLW#OD#
GXUpH#GH#YLH#GH#OD#GpFKDUJH1#/HV#SQHXV#XVpV#QH#VH#GpFRPSRVHQW#SDV1

2.2 (Q#4<<5/#OH#JRXYHUQHPHQW#SURYLQFLDO#DFFRUGH#GHV#IRQGV/#SDU#
O·HQWUHPLVH#GX#)RQGV#HQ#ILGXFLH#SRXU#O·(QYLURQQHPHQW/#j#OD#)UHGHULFWRQ#
5HJLRQ#6ROLG#:DVWH#&RPPLVVLRQ#HQ#YXH#GH#O·DFKDW#G·XQH#GpFKLTXHWHXVH#
GH#SQHXV#PRELOH1#/D#GpFKLTXHWHXVH#VHUD#PLVH#j#OD#GLVSRVLWLRQ#GHV#DXWUHV#
FRPPLVVLRQV#UpJLRQDOHV#GH#JHVWLRQ#GHV#PDWLqUHV#XVpHV#VROLGHV#VHORQ#XQ#
V\VWqPH#GH#UHFRXYUHPHQW#GHV#FR�WV1#%LHQ#TXH#OD#GpFKLTXHWHXVH#VHPEOH#
UpVRXGUH#OH#SUREOqPH#LPPpGLDW#GHV#ULVTXHV#SRXU#O·HQYLURQQHPHQW/#HOOH#
QH#UqJOH#SDV#OD#TXHVWLRQ#SOXV#ODUJH#GH#OD#JHVWLRQ#HQYLURQQHPHQWDOH#j#ORQJ#
WHUPH#GHV#SQHXV#XVpV1#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#FRQVLGqUH#OD#
GpFKLTXHWHXVH#FRPPH#XQH#PHVXUH#SURYLVRLUH#YLVDQW#j#UpVRXGUH#OHV#
GDQJHUV#LPPpGLDWV1#'H#SOXV/#OH#GpFKLTXHWDJH#GHV#SQHXV#HVW#XQH#pWDSH#
QpFHVVDLUH#GDQV#OD#SOXSDUW#GHV#IRUPHV#GH#UHF\FODJH#GHV#SQHXV#XVpV1#/D#
GpFKLTXHWHXVH#V·LQVqUH#GRQF#GDQV#XQH#VWUDWpJLH#GH#JHVWLRQ#GHV#SQHXV#SOXV#
JOREDOH1

2.3 /D#QpFHVVLWp#G·XQ#SURJUDPPH#GH#UHF\FODJH#GHV#SQHXV#HVW#
pJDOHPHQW#VRXOLJQpH#GDQV#OH#UDSSRUW#GH#4<<6#GH#O·$WODQWLF#3URYLQFHV#
6SHFLDO#:DVWHV#+$36:,#&RPPLWWHH/#FRPLWp#VXU#OHV#GpFKHWV#VSpFLDX[#PLV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 46
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VXU#SLHG#SDU#OHV#PLQLVWUHV#GH#O·(QYLURQQHPHQW#GHV#SURYLQFHV#GH#
O·$WODQWLTXH1#/H#SUpVLGHQW#GX#FRPLWp#HVW#XQ#HPSOR\p#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW1#/H#FRPLWp#FRQVLGqUH#OHV#SQHXV#FRPPH#GHV#GpFKHWV#
VSpFLDX[#QpFHVVLWDQW#XQH#JHVWLRQ#DSSURSULpH1#2Q#UHFRQQDvW#DXVVL#TXH#OH#
VHFWHXU#SULYp#Q·DVVXPHUD#SDV#OD#JHVWLRQ#GHV#SQHXV#VDQV#LQFLWDWLIV#
ILQDQFLHUV/#FDU#OH#FR�W#GH#OD#FROOHFWH#HW#GX#UHF\FODJH#H[FqGH#OD#YDOHXU#GX#
PDWpULDX#UHF\FODEOH#GHV#SQHXV#XVpV1

2.4 /H#SULQFLSH#GH#EDVH#PLV#GH#O·DYDQW#SRXU#OD#JHVWLRQ#GHV#SQHXV#
XVpV#HVW#FHOXL#G·© LQWHQGDQFH ª1#/H#FRPLWp#HVWLPH#TXH#O·LQGXVWULH#TXL#
SURGXLW#OHV#SQHXV#GHYUDLW#DVVXPHU#OD#UHVSRQVDELOLWp#GH#OHXU#JHVWLRQ#WRXW#
DX#ORQJ#GH#OHXU#F\FOH#GH#YLH1#/H#FR�W#GH#OD#JHVWLRQ#GHV#SQHXV#HVW#DORUV#
© LQWHUQDOLVp ª#+F10j0G1#OH#FR�W#HQJHQGUp#SDU#OD#JHVWLRQ#GHV#GpFKHWV#HVW#
FRQVLGpUp#DX#PrPH#WLWUH#TXH#OH#FR�W#GHV#PDWLqUHV#SUHPLqUHV/#GH#OD#PDLQ0
G·±XYUH#HW#GHV#LQYHVWLVVHPHQWV#TXL#HQWUHQW#GDQV#OD#IDEULFDWLRQ#GHV#
SQHXV,1#/HV#FR�WV#VRQW#DVVXPpV#SDU#O·LQGXVWULH#TXL/#j#VRQ#WRXU/#OHV#UHILOH#
DX[#FRQVRPPDWHXUV#GHV#SQHXV1#$YHF#O·LQWHUQDOLVDWLRQ#GHV#FR�WV/#
O·XWLOLVDWHXU#DVVXPH#OH#SOHLQ#FR�W#GX#SURGXLW1#

2.5 3OXVLHXUV#DXWUHV#VHFWHXUV#LQGXVWULHOV#UHFRQQDLVVHQW#OHXU#
UHVSRQVDELOLWp#j#O·pJDUG#GH#O·LQWHQGDQFH#GH#OHXUV#SURGXLWV#HW#RQW#
FRPPHQFp#j#DJLU#HQ#FRQVpTXHQFH1#/HV#IDEULFDQWV#GH#SURGXLWV#FKLPLTXHV#
RQW#pWp#SDUPL#OHV#SUHPLHUV#j#OH#IDLUH>#SOXV#UpFHPPHQW/#OHV#IDEULFDQWV#GH#
SURGXLWV#G·DOLPHQWDWLRQ#RQW#FRPPHQFp#j#DVVXPHU#OD#UHVSRQVDELOLWp#GH#
OHXUV#HPEDOODJHV1#/D#/RL#VXU#OHV#UpFLSLHQWV#j#ERLVVRQ#HVW#XQ#H[HPSOH#
G·LQWHQGDQFH#SDU#O·LQGXVWULH#HQ#FRXUV#GDQV#OD#SURYLQFH1#/·LQWHQGDQFH#
FRQFUpWLVH#OH#FRQFHSW#JpQpUDOHPHQW#DFFHSWp#GX#SROOXHXU0SD\HXU1

2.6 /H#FRPLWp#$36:#pODERUH#GRQF#XQH#SURSRVLWLRQ#IRQGpH#VXU#OH#
SULQFLSH#GH#O·LQWHQGDQFH#SDU#O·LQGXVWULH#HW#LQYLWH#OHV#LQWHUYHQDQWV#GH#
O·LQGXVWULH#j#SDUWLFLSHU#j#O·pODERUDWLRQ#GX#SURJUDPPH1#(Q#QRYHPEUH#
4<<7/#OH#FRPLWp#ODQFH#XQH#GHPDQGH#GH#PDQLIHVWDWLRQV#G·LQWpUrW#j#O·pJDUG#
GH#OD#JHVWLRQ#GHV#SQHXV#XVpV#GDQV#OD#UpJLRQ#GH#O·$WODQWLTXH1#/D#UpSRQVH#
j#FHWWH#GHPDQGH#SHUPHW#GH#GpWHUPLQHU#TX·LO#HVW#SRVVLEOH#GH#WURXYHU#XQ#
WUDQVIRUPDWHXU0UHF\FOHXU1#7RXWHIRLV/#DX#ERXW#GH#TXHOTXHV#PRLV/#OH#
1RXYHDX0%UXQVZLFN#GpFLGH#TXH#OD#FRRSpUDWLRQ#UpJLRQDOH#Q·DYDQFH#SDV#
DVVH]#YLWH1#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GpFLGH#GH#FRQFHQWUHU#VHV#
HIIRUWV#VXU#XQH#LQLWLDWLYH#SURYLQFLDOH1

2.7 /H#FRPLWp#UHFRPPDQGH#XQ#SURJUDPPH#GH#UHF\FODJH#FRRUGRQQp/#
IRQGp#VXU#OH#PRGqOH#G·LQWHQGDQFH/#SRXU#DVVXUHU#XQH#JHVWLRQ#FRQYHQDEOH1#
/D#&RPPLVVLRQ#G*LQWHQGDQFH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN#+OD#
FRPPLVVLRQ,#HVW#pWDEOLH#SRXU#DGPLQLVWUHU#OH#SURJUDPPH#G·LQWHQGDQFH#
GHV#SQHXV#DX#1RXYHDX0%UXQVZLFN#j#FRPSWHU#GX#4HU#RFWREUH#4<<91

2.8 /D#&RPPLVVLRQ#G*LQWHQGDQFH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN#
HVW#XQH#RUJDQLVDWLRQ#j#EXW#QRQ#OXFUDWLI#GRQW#O·DFWLYLWp#SULQFLSDOH#HVW#OD#
VXSHUYLVLRQ#GH#OD#FROOHFWH#HW#GX#UHF\FODJH#GHV#SQHXV#XVpV#SRXU#OH#FRPSWH#
GX#PLQLVWUH#GH#O·(QYLURQQHPHQW#GX#1RXYHDX0%UXQVZLFN1#/H#1RXYHDX0
47 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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plus 
%UXQVZLFN#D#pWp#OD#VL[LqPH#SURYLQFH#DX#&DQDGD#j#LQVWDXUHU#XQ#
SURJUDPPH#G·LQWHQGDQFH#GHV#SQHXV1

2.9 /H#SULQFLSDO#REMHFWLI#GX#SURJUDPPH#HVW/#FRPPH#O·D#GpFODUp#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW/#GH#YHLOOHU#j#FH#TXH#OHV#SQHXV#XVpV#
SURGXLWV#GDQV#OD#SURYLQFH#VRLHQW#pOLPLQpV#G·XQH#PDQLqUH#TXL#QH#QXLVH#
SDV#j#O·HQYLURQQHPHQW1#8Q#REMHFWLI#VHFRQGDLUH#HVW#GH#VWLPXOHU#O·DFWLYLWp#
pFRQRPLTXH#JUkFH#j#OD#JHVWLRQ#GHV#SQHXV#XVpV#HQ#RSWLPLVDQW#OD#YDOHXU#
GHV#PDWpULDX[#GHV#SQHXV1#

3QHXV#YLVpV#SDU#OH#SURJUDPPH 2.10 /H#SURJUDPPH#YLVH#WRXV#OHV#SQHXV#QHXIV#G·DXWRPRELOHV/#OHV#
SQHXV#GHV#FDPLRQV#SRLGV#OpJHUV#HW#SRLGV#PR\HQV#+WUDQVSRUW#URXWLHU,/#
DLQVL#TXH#OHV#SQHXV#GH#PRWRF\FOHWWHV/#GH#YpKLFXOHV#GH#SODLVDQFH/#GHV#
UHPRUTXHV#HW#G·pTXLSHPHQW#DJULFROH1#/HV#SQHXV#GH#WRXV#FHV#YpKLFXOHV#
VRQW#YLVpV#SDU#OH#SURJUDPPH/#TX·LO#V·DJLVVH#GHV#SQHXV#RULJLQDX[#VXU#XQ#
YpKLFXOH#QHXI#RX#GH#SQHXV#GH#UHFKDQJH1

2.11 /D#JUDQGH#PDMRULWp#GHV#SQHXV#IRQW#O·REMHW#G·XQ#GURLW#GH#6/33 '#
DX#PRPHQW#GH#OHXU#DFKDW41#/H#GURLW#HVW#IUDFWLRQQp#HQ#WURLV#PRQWDQWV#
GLVWLQFWV1#/D#FRPPLVVLRQ#FRQVHUYH#3/83 '#SRXU#FRXYULU#OHV#FR�WV#GH#
O·DGPLQLVWUDWLRQ#GX#SURJUDPPH1#(OOH#UHPHW#HQVXLWH#4/58 '#DX#UHF\FOHXU#
SRXU#FKDTXH#SQHX#XVp#UpFXSpUp1#/H#UHF\FOHXU#SHUoRLW#DXVVL#XQ#DXWUH#
4/58#'#DX#PRPHQW#GH#OD#YHQWH#GHV#SURGXLWV#FRQWHQDQW#OHV#PDWLqUHV#
UHF\FOpHV1

)RQFWLRQQHPHQW#GH#OD#
FRPPLVVLRQ

2.12 /·pQRQFp#GH#PLVVLRQ#GH#OD#FRPPLVVLRQ#HVW#OH#VXLYDQW =

/D#PLVVLRQ#HVW#GH#JpUHU#DYHF#TXDOLWp#HW#VRLQ#XQ#SURJUDPPH#GH#
UHF\FODJH#GHV#SQHXV#FRQIRUPpPHQW#j#OD#/RL#VXU#
O·DVVDLQLVVHPHQW#GH#O·(QYLURQQHPHQW1#

2.13 /D#FRPPLVVLRQ#HVW#FKDUJpH#G·H[SORLWHU#OH#SURJUDPPH#GH#IDoRQ#j#
DWWHLQGUH#OH#VHXLO#GH#UHQWDELOLWp#G·XQH#DQQpH#j#O·DXWUH1#/H#GURLW#SHUoX#
GRLW#SURGXLUH#GHV#UHFHWWHV#VXIILVDQWHV#SRXU#FRXYULU#OHV#FR�WV#GH#OD#
JHVWLRQ#GHV#SQHXV#YHQGXV#DSUqV#OH#4HU#RFWREUH#4<<9#HW#SRXU#VXSSRUWHU#OHV#
IUDLV#G·DGPLQLVWUDWLRQ#GX#SURJUDPPH1#'H#SOXV/#OD#FRPPLVVLRQ#D#
O·LQWHQWLRQ#GH#QHWWR\HU#XQH#SDUWLH#GX#PRLQV#GHV#SQHXV#DFFXPXOpV#DYDQW#
OH#ODQFHPHQW#GX#SURJUDPPH/#GDQV#OD#PHVXUH#R�#OHV#UHVVRXUFHV#
ILQDQFLqUHV#OH#SHUPHWWHQW1

2.14 /HV#UHVSRQVDELOLWpV#SHUPDQHQWHV#GH#OD#FRPPLVVLRQ#VRQW/#HQWUH#
DXWUHV/#OD#GpWHUPLQDWLRQ#HW#O·LPPDWULFXODWLRQ#GHV#GpWDLOODQWV/#GHV#
IRXUQLVVHXUV#HW#GHV#IDEULFDQWV#GH#SQHXV/#HW#OD#VXUYHLOODQFH#GHV#FKLIIUHV#
UHODWLIV#j#OD#YHQWH#GH#SQHXV#QHXIV1#/D#FRPPLVVLRQ#HVWLPH#WUDYDLOOHU#HQ#
SDUWHQDULDW#DYHF#OH#UHF\FOHXU#GH#SQHXV#VRXV#FRQWUDW#GDQV#OH#EXW#G·DVVXUHU#
O·HIILFDFLWp#HW#OD#UpXVVLWH#GX#SURJUDPPH1

1.  Un droit de 9,00 $ est ajouté au prix d’achat des pneus pour jantes de 
de 17 po et de moins de 24,5 po.
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 48
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us a 
née, 

n 
nt à 

me 
le 
ures 
2.15 6XU#OH#SODQ#VWUDWpJLTXH/#OD#FRPPLVVLRQ#VH#YRLW#MRXHU#XQ#U{OH#GH#
VRXWLHQ#j#O·pJDUG#GH#OD#SURGXFWLRQ#GH#SURGXLWV#j#YDOHXU#DMRXWpH#IDEULTXpV#
j#SDUWLU#GH#SQHXV#XVpV#UHF\FOpV#HW#GH#OD#VWLPXODWLRQ#GH#O·pFRQRPLH#SDU#OD#
FUpDWLRQ#G·HPSORLV1#/D#FRPPLVVLRQ#WLHQW#j#GHPHXUHU#UHVSRQVDEOH#GHYDQW#
VHV#LQWHUYHQDQWV/#WRXW#HQ#IDLVDQW#FRQQDvWUH#OHV#SURJUDPPHV1#/HV#
LQWHUYHQDQWV#VRQW#DXVVL#ELHQ#OH#SXEOLF#TXH#OHV#GpWDLOODQWV/#O·LQGXVWULH/#OHV#
JURXSHV#GH#FRQVRPPDWHXUV#HW#OH#JRXYHUQHPHQW1#

5HF\FOHXU#GH#SQHXV#XVpV 2.16 /H#VRXPLVVLRQQDLUH#UHWHQX#j#OD#VXLWH#G·XQ#DSSHO#G·RIIUHV#YLVDQW#
OH#UHF\FODJH#GHV#SQHXV#XVpV#GDQV#OD#SURYLQFH#HVW#OD#7LUH#5HF\FOLQJ#
$WODQWLF#&DQDGD#&RUSRUDWLRQ#+75$&&,1#/H#FRQWUDW#GH#OD#75$&&/#
VLJQp#DYHF#OD#FRPPLVVLRQ/#H[SLUH#OH#64 GpFHPEUH#53341#/H#PDQGDW#GH#
OD#75$&&#DX#1RXYHDX0%UXQVZLFN#HVW#G·H[SORLWHU#WRXV#OHV#DVSHFWV#GH#OD#
JHVWLRQ#GHV#SQHXV#XVpV =#FROOHFWH#HW#HQWUHSRVDJH/#GpFKLTXHWDJH/#
UpGXFWLRQ#HQ#SRXGUH#HW/#HQILQ/#IDEULFDWLRQ#GH#SURGXLWV#j#YDOHXU#DMRXWpH1#
/D#75$&&#D#DXVVL#VD#SURSUH#PLVVLRQ#LQWHUQH/#TXL#HVW#GH#PD[LPLVHU#OHV#
SRVVLELOLWpV#G·HPSORLV#GDQV#OD#UpJLRQ#GH#0LQWR1#$X#64 PDUV#4<<</#OH#
QRPEUH#G·HPSORLV#j#WHPSV#SOHLQ#j#0LQWR#DWWHLJQDLW#OD#FLQTXDQWDLQH#
HQYLURQ1#'H#SOXV/#TXHOTXH#43#j#45#FDPLRQQHXUV#VRQW#HPSOR\pV#GDQV#OD#
SURYLQFH#SRXU#OD#FROOHFWH#GHV#SQHXV1

eWHQGXH 2.17 /·pWHQGXH#GH#QRWUH#WUDYDLO#D#HQJOREp#DXVVL#ELHQ#OD#SODQLILFDWLRQ#
TXH#OD#PLVH#HQ#±XYUH#GX#SURJUDPPH#G·LQWHQGDQFH#GHV#SQHXV#DLQVL#TXH#
O·H[SORLWDWLRQ#GX#SURJUDPPH#MXVTX·DX#64 PDUV#4<<<1#2XWUH#XQ#H[DPHQ#
DSSURIRQGL#GH#OD#GRFXPHQWDWLRQ/#QRXV#DYRQV#PHQp#GHV#HQWUHYXHV#DYHF#
SOXVLHXUV#HPSOR\pV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW/#DYHF#OH#SHUVRQQHO#
HW#OH#SUpVLGHQW#GH#OD#FRPPLVVLRQ#HW#DYHF#SOXVLHXUV#HPSOR\pV#GX#%XUHDX#
GX#SUpY{W#GHV#LQFHQGLHV1#1RXV#DYRQV#DXVVL#YLVLWp#O·XVLQH#GH#OD#75$&&#
HW#LQWHUYLHZp#VRQ#SUpVLGHQW0GLUHFWHXU#JpQpUDO1

2.18 'DQV#OH#FDGUH#GH#QRWUH#WUDYDLO/#QRXV#DYRQV#pODERUp#OHV#WURLV#
REMHFWLIV#GH#YpULILFDWLRQ#VXLYDQWV =#

• Déterminer si l’établissement du programme d’intendance des pne
été bien planifié et s’est déroulé de manière opportune et coordon
conformément à l’orientation stratégique du ministère de 
l’Environnement.

• Déterminer si le ministère de l’Environnement assure la supervisio
de la gestion du programme d’intendance des pneus conforméme
la loi et au règlement. 

• Déterminer si le ministère de l’Environnement et tout autre organis
gouvernemental pertinent veillent à la protection du public contre 
risque d’un incendie de pneus et à l’établissement de plans de mes
d’urgence convenables en cas de catastrophe.

5pVXPp#GHV#UpVXOWDWV 2.19 /·pWDEOLVVHPHQW#GX#SURJUDPPH#G·LQWHQGDQFH#GHV#SQHXV#D#pWp#
ELHQ#SODQLILp#HW#V·HVW#GpURXOp#GH#PDQLqUH#RSSRUWXQH#HW#FRRUGRQQpH/#
49 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
FRQIRUPpPHQW#j#O·RULHQWDWLRQ#VWUDWpJLTXH#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW1

2.20 1RXV#DYRQV#FRQVWDWp#TX·LO#UHVWH#HQFRUH#DX#PRLQV#GHX[#
LPSRUWDQWV#GpS{WV#GH#SQHXV#GDQV#OD#SURYLQFH1#1RXV#DYRQV#
UHFRPPDQGp#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#j#OD#FRPPLVVLRQ#GH#
GUHVVHU#XQ#SODQ#G·DFWLRQ#DVVRUWL#G·XQ#pFKpDQFLHU#SRXU#QHWWR\HU#WRXV#
OHV#GpS{WV#GH#SQHXV#UHVWDQWV1

2.21 1RXV#DYRQV#FRQVWDWp#TX·DXFXQ#SODQ#GH#PHVXUHV#G·XUJHQFH#
Q·HVW#pWDEOL#SRXU#YHLOOHU#j#OD#SURWHFWLRQ#GX#SXEOLF#FRQWUH#OH#ULVTXH#
G·XQ#LQFHQGLH#GH#SQHXV1#1RXV#DYRQV#UHFRPPDQGp#DX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#TX·LO#H[LJH#O·DMRXW#G·XQ#SODQ#GH#PHVXUHV#G·XUJHQFH#
DX[#REOLJDWLRQV#YLVDQW#O·H[SORLWDWLRQ#G·XQ#SDUF#G·HQWUHSRVDJH#GH#
SQHXV#XVpV1

2.22 /H#SDVVLI#GH#OD#FRPPLVVLRQ#DX#WLWUH#GHV#IUDLV#GH#WUDLWHPHQW#
FRXUXV#FRQWLQXH#G·DXJPHQWHU1#'H#SOXV/#FH#SDVVLI#VHPEOH#UHSUpVHQWHU#
XQ#QRPEUH#GH#SQHXV#EHDXFRXS#SOXV#pOHYp#TXH#OH#QRPEUH#GH#SQHXV#VXU#
OHV#OLHX[1#1RXV#DYRQV#UHFRPPDQGp#j#OD#FRPPLVVLRQ#G·HQWUHSUHQGUH#
XQH#pWXGH#SRXU#DQDO\VHU#OHV#TXHVWLRQV#HQWRXUDQW#OH#SDVVLI#j#OD#KDXVVH#
DX#WLWUH#GHV#IUDLV#GH#WUDLWHPHQW#FRXUXV1#

2.23 %LHQ#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#OH#SUpY{W#GHV#
LQFHQGLHV#VHPEOHQW#DYRLU#GHV#UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#
VXUYHLOODQFH#HW#G·LQVSHFWLRQ#GHV#LQVWDOODWLRQV#GH#OD#75$&&/#LO#Q·H[LVWH#
DXFXQ#SURWRFROH#G·HQWHQWH#RX#DXWUH#PpFDQLVPH#GH#FRRUGLQDWLRQ#GX#
JHQUH#HQWUH#OHV#GHX[#RUJDQLVDWLRQV#JRXYHUQHPHQWDOHV1#1RWUH#VRXFL#HVW#
GH#QRXV#DVVXUHU#TXH#OHV#LQVSHFWLRQV#VRQW#FRRUGRQQpHV#HW#TXH#WRXV#OHV#
SULQFLSDX[#GRPDLQHV#GH#UHVSRQVDELOLWpV#VRQW#FRXYHUWV1#(Q#
FRQVpTXHQFH/#QRXV#DYRQV#IRUPXOp#GHV#UHFRPPDQGDWLRQV#VXU#OD#
QpFHVVLWp#SRXU#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#OH#SUpY{W#GHV#
LQFHQGLHV#G·DPpOLRUHU#OD#SODQLILFDWLRQ#HW#OD#FRRUGLQDWLRQ#GHV#
LQVSHFWLRQV1

2.24 /H#SODQ#GH#JHVWLRQ#HW#OH#UDSSRUW#DQQXHO#QH#VRQW#SDV#FRQIRUPHV#
DX[#UqJOHPHQWV1

2EMHFWLI#4#
²3ODQLILFDWLRQ#HW#PLVH#
HQ#±XYUH

2.25 1RWUH#SUHPLHU#REMHFWLI#pWDLW#GH#© GpWHUPLQHU#VL#O·pWDEOLVVHPHQW#
GX#SURJUDPPH#G·LQWHQGDQFH#GHV#SQHXV#D#pWp#ELHQ#SODQLILp#HW#V·HVW#
GpURXOp#GH#PDQLqUH#RSSRUWXQH#HW#FRRUGRQQpH/#FRQIRUPpPHQW#j#
O·RULHQWDWLRQ#VWUDWpJLTXH#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW ª1#

2.26 /·REMHFWLI#FRPSRUWH#WURLV#FULWqUHV#GH#YpULILFDWLRQ1#/H#SUHPLHU#
H[DPLQH#GLYHUV#DVSHFWV#GX#SURFHVVXV#GpFLVLRQQHO#VXLYL#SDU#OH#PLQLVWqUH#
GH#O·(QYLURQQHPHQW1#/H#YRLFL =

/H#SURFHVVXV#GpFLVLRQQHO#GRLW#VXLYUH#OHV#pWDSHV#VXLYDQWHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4:



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
• &HUQHU#OHV#SULQFLSDOHV#TXHVWLRQV#j#pWXGLHU1
• 'pWHUPLQHU#OHV#RULHQWDWLRQV#VWUDWpJLTXHV#GX#PLQLVWqUH#HW#GX#

JRXYHUQHPHQW#j#O·pJDUG#GH#FHV#TXHVWLRQV1
• #eODERUHU#XQH#SURSRVLWLRQ#GH#VROXWLRQ#j#SDUWLU#GH#GLIIpUHQWHV#

VROXWLRQV#GH#UHFKDQJH#UDLVRQQDEOHV1
• #'RFXPHQWHU#HW#DXWRULVHU#OD#GpFLVLRQ#GH#IDoRQ#DGpTXDWH1
• #3UpSDUHU#XQ#SODQ#GH#PLVH#HQ#±XYUH1

3ODQLILFDWLRQ 2.27 'DQV#O·HQVHPEOH/#QRXV#DYRQV#WURXYp#TXH#OD#SODQLILFDWLRQ#GX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#TXL#D#PHQp#j#OD#FUpDWLRQ#GH#OD#
&RPPLVVLRQ#G·LQWHQGDQFH#GHV#SQHXV#HW#DX#SURJUDPPH#pWDLW#DGpTXDWH1#
1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#OH#SURFHVVXV#VHPEOH#ELHQ#
GRFXPHQWp/#FH#TXL#QRXV#D#DLGpV#j#IDLUH#QRWUH#pYDOXDWLRQ1#'DQV#OH#
FRQWH[WH#GX#SUpVHQW#FKDSLWUH/#QRXV#PHQWLRQQRQV#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#D#FHUQp#OD#QpFHVVLWp#G·XQH#LQLWLDWLYH#GH#UHF\FODJH#GHV#
SQHXV#GqV#4<<51#/H#FRPLWp#$36:/#DORUV#SUpVLGp#SDU#XQ#HPSOR\p#GX#
PLQLVWqUH/#GpILQLW#TXDWUH#GpFKHWV#SRXYDQW#SRWHQWLHOOHPHQW#IDLUH#O·REMHW#
G·LQLWLDWLYHV#LQWHUSURYLQFLDOHV =#EDWWHULHV#XVpHV/#GpFKHWV#ELRPpGLFDX[/#
KXLOHV#XVDJpHV#HW#SQHXV#XVpV1#/H#FRPLWp#$36:#GpFLGH#GH#FRQFHQWUHU#VHV#
HIIRUWV#VXU#OHV#SQHXV#XVpV#HQ#SURSRVDQW#XQH#DSSURFKH#UpJLRQDOH1

2.28 /H#FRPLWp#GpFLGH#DORUV#TX·LO#VH#WURXYH#GHV#SQHXV#XVpV#j#UHF\FOHU#
SDUWRXW1#,O#GpWHUPLQH#DXVVL#TX·XQ#SODQ#GH#JHVWLRQ#j#ORQJ#WHUPH#HVW#
QpFHVVDLUH#SRXU#OD#ERQQH#LQWHQGDQFH#GX#SURGXLW1

2.29 /H#SODQ#VWUDWpJLTXH#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HQ#GDWH#GX#
49 VHSWHPEUH#4<<4#FRQWLHQW#O·REMHFWLI#VWUDWpJLTXH#VXLYDQW =

9HLOOHU#j#FH#TXH#OHV#UqJOHPHQWV#HW#OHV#GLUHFWLYHV#GX#
JRXYHUQHPHQW#SURYLQFLDO#H[LJHQW#GHV#SURPRWHXUV#TX·LOV#
DVVXPHQW#OD#UHVSRQVDELOLWp#GHV#UpSHUFXVVLRQV#GH#OHXUV#DFWLRQV#
VXU#O·HQYLURQQHPHQW#GXUDQW#WRXW#OH#F\FOH#GH#YLH1#

2.30 (Q#4<<5/#OD#7DEOH#URQGH#GX#SUHPLHU#PLQLVWUH#VXU#
O*HQYLURQQHPHQW#HW#O*pFRQRPLH#GLYXOJXH#XQ#SODQ#G·DFWLRQ#FRPSRUWDQW#
6; UHFRPPDQGDWLRQV#YLVDQW#OH#GpYHORSSHPHQW#GXUDEOH1#'HSXLV/#OH#
JRXYHUQHPHQW#SURYLQFLDO#FRQWLQXH#WRXMRXUV#GH#VXUYHLOOHU#OHV#SURJUqV#GX#
VXLYL#GHV#6; UHFRPPDQGDWLRQV/#PRQWUDQW#DLQVL#O·LPSRUWDQFH#VWUDWpJLTXH#
GX#SODQ1#/·XQH#GHV#UHFRPPDQGDWLRQV#DERUGH#OH#FRQFHSW#GH#OD#JHVWLRQ#GX#
F\FOH#GH#YLH#HQ#QRWDQW#TXH#OD#UHVSRQVDELOLWp#GHV#SURGXLWV#HW#GH#OHXUV#
HPEDOODJHV#GHYUDLW#FRXYULU#OD#WRWDOLWp#GX#F\FOH/#GHSXLV#OH#GpEXW#GH#OD#
SURGXFWLRQ#MXVTX*j#O*pOLPLQDWLRQ#HQ#SDVVDQW#SDU#OH#UHF\FODJH1#&HWWH#LGpH#
GpFULW#ELHQ#O·DSSURFKH#DGRSWpH#SDU#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#DX#
VXMHW#GH#OD#FRPPLVVLRQ1#'H#SOXV/#HQ#4<<6/#OH#&RPLWp#GHV#SROLWLTXHV#HW#
GHV#SULRULWpV#GX#&DELQHW#DXWRULVH#OH#PLQLVWqUH#j#HQWUHSUHQGUH#GHV#
FRQVXOWDWLRQV#DXSUqV#GH#O·LQGXVWULH#VXU#XQH#VWUDWpJLH#GH#JHVWLRQ#j#ORQJ#
WHUPH#IRQGpH#VXU#OD#ERQQH#LQWHQGDQFH#GX#SURGXLW1#&HWWH#VWUDWpJLH#
G·LQWHQGDQFH#SDU#O·LQGXVWULH#HVW#pJDOHPHQW#FRQIRUPH#DX[#SULQFLSHV#GH#
4; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
JHVWLRQ#GHV#GpFKHWV#GH#OD#/RL#VXU#OHV#UpFLSLHQWV#j#ERLVVRQ/#VXU#ODTXHOOH#
QRXV#DYRQV#IDLW#UDSSRUW#HQ#4<<71

2.31 1RXV#DYRQV#FRQVWDWp#DYHF#SODLVLU#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#D#pODERUp#XQH#SURSRVLWLRQ#GH#VROXWLRQ#j#SDUWLU#GH#
GLIIpUHQWHV#VROXWLRQV#GH#UHFKDQJH#UDLVRQQDEOHV1##8Q#GRFXPHQW#GDWp#
G·DR�W#4<<7#H[DPLQH#OHV#SURJUDPPHV#HQ#SODFH#HW#pODERUH#TXDWUH#
TXHVWLRQV#GH#FRQFHSWLRQ#j#SDUWLU#GH#GLIIpUHQWV#PRGqOHV#G·LQVWUXPHQWV#
pFRQRPLTXHV#YLVDQW#OHV#SQHXV#XVpV1#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#
pODERUH#GRQF#XQ#SURJUDPPH#j#SDUWLU#GH#O·LQIRUPDWLRQ#FRQWHQXH#GDQV#OH#
GRFXPHQW#G·DR�W#4<<71#

2.32 1RXV#DYRQV#H[DPLQp#XQ#UpVXPp#GHV#SURFqV0YHUEDX[#GHV#
GLIIpUHQWHV#UpXQLRQV#GX#FRPLWp#$36:1#&HV#SURFqV0YHUEDX[#FRQVWLWXHQW#
XQ#KLVWRULTXH#FKURQRORJLTXH#GHV#DFWLYLWpV#TXL#RQW#PHQp#DX#PpPRLUH#
GpILQLWLI#SUpVHQWp#DX#&DELQHW1#'H#SOXV/#QRXV#DYRQV#H[DPLQp#XQ#
GRFXPHQW#GH#SODQLILFDWLRQ#GpWDLOOp#SUpSDUp#SDU#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#DX#SULQWHPSV#GH#4<<91#/·H[DPHQ#GH#OD#GRFXPHQWDWLRQ#
TXL#D#PHQp#DX#PpPRLUH/#DLQVL#TXH#GX#UqJOHPHQW#VXEVpTXHQW#pWDEOLVVDQW#
OD#&RPPLVVLRQ#G·LQWHQGDQFH#GHV#SQHXV#HW#VRQ#SURJUDPPH/#PRQWUH#
FODLUHPHQW#TXH#OD#GpFLVLRQ#D#pWp#GRFXPHQWpH#HW#DXWRULVpH#HQ#ERQQH#HW#
GXH#IRUPH1#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#QRXV#D#GLW#rWUH#DYRLU#
SUpVHQWp#VRQ#SURMHW#DX#&DELQHW#TXDWUH#RX#FLQT#IRLV#DYDQW#G·REWHQLU#
O·DXWRULVDWLRQ#G·pWDEOLU#OH#SURJUDPPH1#

2.33 'DQV#OHV#SDUDJUDSKHV#TXL#SUpFqGHQW/#QRXV#PRQWURQV#TXH#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#D#SUpSDUp#GH#IDoRQ#PpWKRGLTXH#OD#PLVH#HQ#
SODFH#GH#OD#FRPPLVVLRQ#HW#VRQ#PDQGDW1#3DU#DLOOHXUV/#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#OH#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH/#GX#
7RXULVPH#HW#GH#OD#&XOWXUH#RQW#VXLYL#XQ#SURFHVVXV#GH#VpOHFWLRQ#SRXU#
FKRLVLU#OH#UHF\FOHXU0WUDQVIRUPDWHXU1#/H#FRQWUDW#VLJQp#DYHF#OD#75$&&#
HVW#O·DERXWLVVHPHQW#GH#FH#SURFHVVXV#GH#VpOHFWLRQ1

2.34 ­#QRWUH#DYLV/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#VDWLVIDLW#DX#
SUHPLHU#FULWqUH1#,O#D#VXLYL#XQ#SURFHVVXV#GH#SODQLILFDWLRQ#FRPSOHW#HW#ELHQ#
GRFXPHQWp1

0LVH#HQ#±XYUH 2.35 1RWUH#GHX[LqPH#FULWqUH#HVW#OH#VXLYDQW =#OD#PLVH#HQ#±XYUH#GRLW#
DYRLU#OLHX#G·XQH#PDQLqUH#RSSRUWXQH#HW#FRRUGRQQpH/#FRQIRUPpPHQW#DX#
SODQ#DSSURXYp1

2.36 'DQV#XQH#ODUJH#PHVXUH/#QRXV#HVWLPRQV#TX·LO#D#pWp#VDWLVIDLW#DX#
FULWqUH/#ELHQ#TX·LO#\#DLW#HX#GHV#SUpRFFXSDWLRQV#FRQFHUQDQW#GHV#UHWDUGV#
GDQV#OD#WUDQVIRUPDWLRQ1#1RXV#DYRQV#WUDLWp#GX#SURFHVVXV#TXL#D#PHQp#j#OD#
SUpVHQWDWLRQ#DX#&RPLWp#GHV#SROLWLTXHV#HW#GHV#SULRULWpV#GX#&DELQHW1#/H#
SURFHVVXV#D#DERXWL#j#OD#GLVSRVLWLRQ#KDELOLWDQWH#LQWLWXOpH#5qJOHPHQW#GX#
1RXYHDX0%UXQVZLFN#<90;5#pWDEOL#HQ#YHUWX#GH#OD#/RL#VXU#O*DVVDLQLVVHPHQW#
GH#O*HQYLURQQHPHQW1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4<



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
2.37 /D#75$&&#D#FRPPHQFp#OD#FROOHFWH#GHV#SQHXV#XVpV#GDQV#OHV#
GpODLV#SUHVFULWV#SDU#OD#ORL#HW#OH#UqJOHPHQW1#/H#UHF\FOHXU#D#WRXWHIRLV#pWp#
SpQDOLVp#HQ#PDUV#4<<:#HQ#YHUWX#GH#VRQ#FRQWUDW#SRXU#XQ#UHWDUG#GDQV#OH#
UHF\FODJH#GHV#SQHXV#XVpV1#&H#Q·HVW#TX·HQ#DYULO#4<<;#TXH#OH#UHF\FODJH#
GpPDUUH#UpHOOHPHQW1#'DQV#O·HQVHPEOH/#OH#UHF\FODJH#HVW#OHQW#
FRPSDUDWLYHPHQW#j#O·LQWHQWLRQ#GH#GpSDUW#GH#OD#FRPPLVVLRQ1

2.38 eWDQW#GRQQp#OH#UHWDUG#GDQV#OH#UHF\FODJH/#QRXV#VRPPHV#G·DYLV#
TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#Q·D#TXH#SDUWLHOOHPHQW#VDWLVIDLW#DX#
FULWqUH1

eYDOXDWLRQ 2.39 ­#QRWUH#DYLV/#SRXU#WRXW#QRXYHDX#SURJUDPPH#LPSRUWDQW/#OHV#
UpVXOWDWV#GHYUDLHQW#IDLUH#O·REMHW#G·XQH#pYDOXDWLRQ#DX#ERXW#G·XQH#FHUWDLQH#
SpULRGH#VXLYDQW#OD#PLVH#HQ#±XYUH/#HW#OHV#FKDQJHPHQWV#QpFHVVDLUHV#
GHYUDLHQW#rWUH#DSSRUWpV#DX#SURJUDPPH1#&H#SULQFLSH#HVW#DLQVL#GHYHQX#
QRWUH#WURLVLqPH#FULWqUH1

2.40 1RXV#VRPPHV#FRQYDLQFXV#TXH#OH#SURJUDPPH#D#pWp#O·REMHW#GH#
GLVFXVVLRQ#HW#G·REVHUYDWLRQ#FRQWLQXHV1#7RXWHIRLV/#LO#HVW#WURS#W{W#SRXU#
HIIHFWXHU#XQH#pYDOXDWLRQ#RIILFLHOOH#GX#SURJUDPPH/#GH#VRUWH#TXH#QRXV#QH#
IRUPXORQV#DXFXQH#FRQFOXVLRQ#VXU#OH#WURLVLqPH#FULWqUH#SRXU#O·LQVWDQW1#$X#
64 PDUV#4<<</#OH#SURJUDPPH#IRQFWLRQQDLW#GHSXLV#HQYLURQ#GHX[#DQV#HW#
GHPL1#

2.41 1RXV#QRWRQV#WRXWHIRLV#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#D#
DSSRUWp#GHV#FKDQJHPHQWV#PLQHXUV#DX#5qJOHPHQW#<90;5#HQ#PDUV#4<<<1#
'H#SOXV/#OH#FRQWUDW#DYHF#OD#75$&&#D#pWp#UpDIIHFWp#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#j#OD#FRPPLVVLRQ#HQ#PDUV#4<<;1#7UqV#W{W#DSUqV#OD#PLVH#
VXU#SLHG#GH#OD#FRPPLVVLRQ/#RQ#D#UHFRQQX#OD#QpFHVVLWp#GH#UpRULHQWHU#OD#
FRQIRUPLWp#SRXU#VXLYUH#OH#&RGH#QDWLRQDO#GH#SUpYHQWLRQ#GHV#LQFHQGLHV#GX#
&DQDGD#SOXW{W#TXH#OHV#OLJQHV#GLUHFWULFHV#GX#&RQVHLO#FDQDGLHQ#GHV#
PLQLVWUHV#GH#O*HQYLURQQHPHQW1#'H#WHOV#IDFWHXUV#GpPRQWUHQW#XQH#
VXUYHLOODQFH#FRQWLQXH#GX#SURJUDPPH#HW#OD#YRORQWp#GH#PRGLILHU#HW#
G·DPpOLRUHU#OH#SURJUDPPH#DX#EHVRLQ1#

2.42 $X#FRXUV#GH#QRWUH#WUDYDLO/#QRXV#DYRQV#REVHUYp#XQ#SRLQW#
LPSRUWDQW#TXH#GHYUDLW#SUREDEOHPHQW#WUDLWHU#XQ#H[DPHQ#RIILFLHO#GX#
SURJUDPPH1#,O#V·DJLW#GX#VRUW#GHV#GpS{WV#GH#SQHXV#HPSLOpV#DYDQW#OH#GpEXW#
GX#SURJUDPPH#OH#4HU#RFWREUH#4<<91 /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#
QRXV#D#LQIRUPpV#TXH#OD#FRPPLVVLRQ#DYDLW#WHUPLQp#OH#QHWWR\DJH#GH#WRXV#
OHV#SQHXV#DFFXPXOpV#GDQV#OHV#GpFKDUJHV#UpJLRQDOHV1#'H#SOXV/#G·DQFLHQV#
GpSRWRLUV#GDQV#XQ#FHUWDLQ#QRPEUH#GH#YLOODJHV#RQW#pWp#GpEDUUDVVpV#GHV#
SQHXV#TXL#V·\#WURXYDLHQW1#&HSHQGDQW/#QRXV#DYRQV#FRQVWDWp#TX·XQ#GpS{W#
SULYp#GH#SOXV#GH#433 333#SQHXV#H[LVWH#WRXMRXUV#GDQV#OD#SURYLQFH1#3DU#
DLOOHXUV/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#VXUYHLOOH#XQ#DXWUH#GpS{W#TXL#
DXUDLW#9 333#SQHXV1
53 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
5HFRPPDQGDWLRQ 2.43 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#OD#FRPPLVVLRQ#GUHVVHQW#XQ#SODQ#G·DFWLRQ#DVVRUWL#
G·XQ#pFKpDQFLHU#SRXU#QHWWR\HU#WRXV#OHV#GpS{WV#GH#SQHXV#UHVWDQWV1

5pSRQVH#GX#PLQLVWqUH 2.44 /H#PLQLVWqUH#GHPDQGHUD#j#OD#FRPPLVVLRQ#GH#GUHVVHU#DYHF#VD#
FROODERUDWLRQ#XQ#SODQ#TXL#YLVH#O·pOLPLQDWLRQ#GHV#GpS{WV#GH#SQHXV#XVpV#
UHVWDQWV1#/H#SODQ/#DVVRUWL#G·XQ#FDOHQGULHU#GH#PLVH#HQ#±XYUH/#VHUD#pODERUp#
G·LFL#OH#6#MDQYLHU#53331#>7UDGXFWLRQ@

2EMHFWLI#5#²#5{OH#GH#
VXSHUYLVLRQ#GX#
PLQLVWqUH#GH#
O·(QYLURQQHPHQW

2.45 1RWUH#GHX[LqPH#REMHFWLI#D#WUDLW#DX#U{OH#GH#VXSHUYLVLRQ#
SHUPDQHQW#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HQ#UDSSRUW#DYHF#OH#
SURJUDPPH#G·LQWHQGDQFH#GHV#SQHXV1#&HW#REMHFWLI#HVW#OH#VXLYDQW =

'pWHUPLQHU#VL#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#DVVXUH#OD#
VXSHUYLVLRQ#GH#OD#JHVWLRQ#GX#SURJUDPPH#G·LQWHQGDQFH#GHV#
SQHXV#FRQIRUPpPHQW#j#OD#ORL#HW#DX#UqJOHPHQW1

2.46 3RXU#\#SDUYHQLU/#QRXV#DYRQV#pODERUp#VL[#FULWqUHV1#&HV#FULWqUHV#
SUHQQHQW#HQ#FRPSWH#OHV#SULQFLSDX[#DVSHFWV#GX#UqJOHPHQW =

•##QpFHVVLWp#G·XQ#SODQ#GH#JHVWLRQ>
•##QpFHVVLWp#GH#VXUYHLOOHU#OHV#SURJUqV#GDQV#OD#UpDOLVDWLRQ#GX#SODQ>
•##LPPDWULFXODWLRQ#HW#LQVSHFWLRQ>
•##VXUYHLOODQFH#GX#PDUFKp#VHFRQGDLUH>
•##UDSSRUW#VXU#O·HIILFDFLWp>#
•##DQDO\VH#GX#EDUqPH#GHV#GURLWV1

1pFHVVLWp#G·XQ#SODQ#GH#JHVWLRQ 2.47 /H#SDUDJUDSKH#45+4,#GX#UqJOHPHQW#SUpFLVH#TXH =

/D#&RPPLVVLRQ#GRLW/#DYDQW#OH#4HU#MDQYLHU#4<<:#HW#DYDQW#OH#
SUHPLHU#MRXU#GX#PRLV#GH#MDQYLHU#GH#FKDTXH#GHX[LqPH#DQQpH#
VXLYDQW#FHWWH#GDWH

D,##DGRSWHU#XQ#SODQ#GH#JHVWLRQ#VHORQ#OD#IRUPH#HW#FRQWHQDQW#OHV#
UHQVHLJQHPHQWV#UHTXLV#SDU#OH#0LQLVWUH#SRXU#OD#PLVH#HQ#±XYUH#
GHV#UHVSRQVDELOLWpV#GH#OD#&RPPLVVLRQ#HQ#YHUWX#GH#OD#/RL#HW#GX#
SUpVHQW#UqJOHPHQW#SRXU#OD#SpULRGH#GH#GHX[#DQV#VXLYDQW#OH#
SUHPLHU#MRXU#GH#O*H[HUFLFH#ILQDQFLHU#VXLYDQW#VRQ#DGRSWLRQ/#HW

E,##VRXPHWWUH#OH#SODQ#GH#JHVWLRQ#DX#0LQLVWUH#SRXU#ILQV#
G*DSSUREDWLRQ1

2.48 1RWUH#FULWqUH#FRQQH[H#HVW#OH#VXLYDQW =#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#GRLW#V·DVVXUHU#TXH#OD#&RPPLVVLRQ#G·LQWHQGDQFH#D#HQ#
SODFH#XQ#SODQ#GH#JHVWLRQ#DGpTXDW1#

2.49 /H#SODQ#GH#JHVWLRQ#LQLWLDO#GH#OD#FRPPLVVLRQ#HVW#GDWp#GX#5: PDUV#
4<<:1#/H#SODQ#D#FRQVWLWXp#XQ#H[FHOOHQW#SRLQW#GH#GpSDUW#SRXU#QRWUH#
YpULILFDWLRQ1#6HORQ#OH#UqJOHPHQW/#XQ#DXWUH#SODQ#GHYDLW#rWUH#VRXPLV#OH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 54



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
4HU#MDQYLHU#4<<<1#2Q#QRXV#D#DIILUPp#TXH#OD#FRPPLVVLRQ#WUDYDLOOH#
DFWXHOOHPHQW#j#FH#GHX[LqPH#SODQ1#,O#Q·pWDLW#WRXWHIRLV#SDV#DFKHYp#j#OD#ILQ#
GH#QRWUH#WUDYDLO#VXU#SODFH/#YHUV#OD#ILQ#GX#PRLV#GH#PDL1#(Q#FRQVpTXHQFH/#
QRXV#DYRQV#FRQFOX#TX·LO#pWDLW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQ 2.50 1RXV#DYRQV#UHFRPPDQGp#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GH#
V·DVVXUHU#TXH#OD#FRPPLVVLRQ#DFKqYH#HW#VRXPHWWH#VRQ#SODQ#OH#SOXV#
UDSLGHPHQW#SRVVLEOH1

5pSRQVH#GX#PLQLVWqUH 2.51 /H#SODQ#GH#JHVWLRQ#HVW#SUpYX#G·LFL##>OD#SUHPLqUH#VHPDLQH#
G·RFWREUH@1#>7UDGXFWLRQ@

3ODQ#GH#VXUYHLOODQFH 2.52 /H#GHX[LqPH#FULWqUH#HVW#GLUHFWHPHQW#UHOLp#DX#SUHPLHU1#8QH#IRLV#
XQ#SODQ#GH#JHVWLRQ#DGpTXDW#HQ#SODFH/#LO#HVW#LPSRUWDQW#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#LQVWDXUH#GHV#PpFDQLVPHV#YLVDQW#j#DVVXUHU#VD#
UpDOLVDWLRQ1#'DQV#XQH#WHOOH#SHUVSHFWLYH/#QRXV#DYRQV#pODERUp#OH#FULWqUH#
VXLYDQW =

/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GHYUDLW#V·DVVXUHU#TXH#OD#
&RPPLVVLRQ#G·LQWHQGDQFH#FRPSDUH#UpJXOLqUHPHQW#OHV#
UpVXOWDWV#REWHQXV#SDU#OD#75$&&#DYHF#OH#SODQ#GH#JHVWLRQ#HW#
TX·HOOH#OXL#IDVVH#UDSSRUW#GHV#UpVXOWDWV#GH#OD#FRPSDUDLVRQ1

2.53 1RV#GLVFXVVLRQV#DYHF#OD#FRPPLVVLRQ#QRXV#RQW#DSSULV#TXH#OD#
FRPPLVVLRQ#HVW#UpJXOLqUHPHQW#HQ#FRQWDFW#WpOpSKRQLTXH#DYHF#OH#PLQLVWqUH#
GH#O·(QYLURQQHPHQW1#/D#PrPH#VLWXDWLRQ#SUpYDXW#HQWUH#OD#FRPPLVVLRQ#HW#
OD#75$&&/#QRWDPPHQW#SRXU#FH#TXL#SHXW#WRXFKHU#O·LQWHUSUpWDWLRQ#GH#
FHUWDLQHV#FODXVHV#GX#FRQWUDW1#/D#75$&&#SUpVHQWH#j#OD#FRPPLVVLRQ#HW#DX#
PLQLVWqUH#XQH#OLVWH#KHEGRPDGDLUH#GH#O·DFWLYLWp#GHV#GpS{WV#GH#SQHXV1#
1RXV#DYRQV#UHOHYp#GDQV#OHV#SURFqV0YHUEDX[#GH#OD#FRPPLVVLRQ#GHV#SRLQWV#
TXL#PRQWUHQW#DXVVL#XQH#VXUYHLOODQFH#UpJXOLqUH#GH#OD#75$&&1#/H#
SUpVLGHQW#GH#OD#FRPPLVVLRQ#HVW#XQ#HPSOR\p#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW/#FH#TXL#FRQWULEXH#j#O·HIILFDFLWp#GHV#FRPPXQLFDWLRQV1#
'H#IDoRQ#JOREDOH/#SOXVLHXUV#LQGLFDWHXUV#VXJJqUHQW#TXH#OD#VXUYHLOODQFH#GH#
OD#75$&&#HW#OHV#FRPPXQLFDWLRQV#DYHF#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#
VRQW#GHV#DFWLYLWpV#UpJXOLqUHV1

2.54 /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#QRXV#D#VRXOLJQp#TXH#OH#UDSSRUW#
DQQXHO#GH#OD#FRPPLVVLRQ#GHYUDLW#MRXHU#XQ#U{OH#LPSRUWDQW#GDQV#OD#
FRPPXQLFDWLRQ#GH#OD#FRPSDUDLVRQ#GHV#UpVXOWDWV#DYHF#OH#SODQ#GH#JHVWLRQ1#
$X#IXU#HW#j#PHVXUH#TXH#OH#SURJUDPPH#SUHQG#GH#O·kJH/#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#SUpYRLW#TXH#OH#UDSSRUW#DQQXHO#HW#OH#SODQ#GH#JHVWLRQ#
VHURQW#OHV#FOpV#GH#WRXW#U{OH#GH#VXSHUYLVLRQ#TX·LO#SRXUUDLW#DYRLU1#1RXV#
FRPPHQWRQV#SOXV#HQ#GpWDLO#OH#SODQ#GH#JHVWLRQ#HW#OH#UDSSRUW#DQQXHO#
DLOOHXUV#GDQV#OH#FKDSLWUH1

2.55 '·DSUqV#QRWUH#H[DPHQ#GH#OD#GRFXPHQWDWLRQ#GH#OD#FRPPLVVLRQ/#LO#
HVW#pYLGHQW#TXH#OH#SHUVRQQHO#QH#FRQVLJQH#SDV#V\VWpPDWLTXHPHQW#WRXV#OHV#
DSSHOV#WpOpSKRQLTXHV#HW#WRXWHV#OHV#YLVLWHV#TX·LO#IDLW#DX[#LQVWDOODWLRQV#GH#OD#
55 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
75$&&1#9X#FHWWH#VLWXDWLRQ/#LO#QRXV#HVW#LPSRVVLEOH#GH#YpULILHU#OH#GHJUp#
YpULWDEOH#GH#VXUYHLOODQFH#GHV#UpVXOWDWV#GH#OD#75$&&#SDU#UDSSRUW#DX#SODQ#
GH#JHVWLRQ1#1RXV#DYRQV#FRQFOX#TX·LO#Q·HVW#TXH#SDUWLHOOHPHQW#VDWLVIDLW#DX#
FULWqUH1

2.56 1RXV#DYRQV#GLVFXWp#GH#OD#TXHVWLRQ#DYHF#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#QRWp#TX·LO#VHUDLW#SUXGHQW#SRXU#OD#FRPPLVVLRQ#
G·DPpOLRUHU#VD#GRFXPHQWDWLRQ#GDQV#OH#FDGUH#GH#VHV#V\VWqPHV#HW#
PpWKRGHV#KDELWXHOV1#&HOD#DLGHUDLW#OH#PLQLVWqUH#j#VXUYHLOOHU#GH#IDoRQ#SOXV#
RIILFLHOOH#OD#FRQIRUPLWp#j#O·DUWLFOH#46#GX#5qJOHPHQW#<90;51#/·DUWLFOH#
SUpFLVH#TXH =#© /D#&RPPLVVLRQ#GRLW#V*DVVXUHU#TX·XQ#SODQ#GH#JHVWLRQ#
RULJLQDO#RX#PRGLILp/#DSSURXYp#SDU#OH#0LQLVWUH/#HVW#PLV#HQ#±XYUH#WHO#TXH#
SUpYX1 ª

5HFRPPDQGDWLRQ 2.57 3DU#FRQVpTXHQW/#QRXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#H[SORUH#OD#SRVVLELOLWp#G·H[LJHU#GH#OD#FRPPLVVLRQ#
TX·HOOH#IRXUQLVVH#XQH#GRFXPHQWDWLRQ#SOXV#DERQGDQWH#VXU#OD#IRQFWLRQ#
GH#VXUYHLOODQFH1

5pSRQVH#GX#PLQLVWqUH 2.58 /H#PLQLVWqUH#HVW#UHSUpVHQWp#j#OD#FRPPLVVLRQ/#HW#OH#SHUVRQQHO#GH#
OD#FRPPLVVLRQ#WLHQW#UpJXOLqUHPHQW#DX#FRXUDQW#O·HPSOR\p#GX#PLQLVWqUH#GHV#
UpVXOWDWV#GH#OD#VXUYHLOODQFH#GX#FRQWUDW#HQWUH#OD#FRPPLVVLRQ#HW#OD#75$&&1#
/H#PLQLVWqUH#HVW#FRQYDLQFX#TXH#OD#FRPPLVVLRQ#V·DFTXLWWH#GH#VRQ#PDQGDW#
HQ#FH#TXL#FRQFHUQH#OD#75$&&/#PDLV#LO#LQIRUPHUD#OD#FRPPLVVLRQ#GH#YRWUH#
UHFRPPDQGDWLRQ#HW#OD#SUHVVHUD#GH#WHQLU#XQH#GRFXPHQWDWLRQ#VXIILVDQWH#GH#
VD#VXUYHLOODQFH1#>7UDGXFWLRQ@

,PPDWULFXODWLRQ#HW#LQVSHFWLRQ 2.59 /HV#DUWLFOHV#49#HW#59#VRQW#GHX[#DUWLFOHV#FOpV#GX#UqJOHPHQW#UHODWLIV#
DX[#UHVSRQVDELOLWpV#GH#OD#FRPPLVVLRQ1#$ILQ#GH#PHWWUH#O·DFFHQW#VXU#OHV#
REOLJDWLRQV#DX#WLWUH#GH#FHV#DUWLFOHV/#QRXV#DYRQV#pODERUp#OH#FULWqUH#
VXLYDQW =

/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GHYUDLW#V·DVVXUHU#TXH#OD#
&RPPLVVLRQ#G·LQWHQGDQFH#D#HQ#SODFH#XQ#PpFDQLVPH#DVVXUDQW#
O·LPPDWULFXODWLRQ#GH#WRXV#IRXUQLVVHXUV/#FRPPH#O·H[LJH#
O·DUWLFOH#49#GX#UqJOHPHQW/#HW#OD#UpDOLVDWLRQ#G·LQVSHFWLRQV#
DSSURSULpHV#HQ#YHUWX#GH#O·DUWLFOH#59#GX#UqJOHPHQW1

2.60 ­#QRWUH#DYLV/#LO#D#pWp#VDWLVIDLW#DX#FULWqUH1#1RXV#SUpVHQWRQV#QRV#
FRQVWDWDWLRQV#VXU#FHV#GHX[#SRLQWV#GDQV#GHV#VHFWLRQV#GLVWLQFWHV1

,PPDWULFXODWLRQ#HQ#YHUWX#GH#
O·DUWLFOH#49

2.61 8Q#V\VWqPH#G·LPPDWULFXODWLRQ#GHV#IRXUQLVVHXUV#HVW#HQ#SODFH1#/D#
FRPPLVVLRQ#GHPDQGH#DX[#JURVVLVWHV#HQ#SQHXV#GH#YHQGUH#GHV#SQHXV#DX[#
VHXOV#GpWDLOODQWV#TXL#GpWLHQQHQW#XQ#QXPpUR#G·LPPDWULFXODWLRQ#GH#
IRXUQLVVHXU#YDOLGH1#/HV#JURVVLVWHV#HW#OHV#GpWDLOODQWV#SHXYHQW#FRPSRVHU#XQ#
QXPpUR#VDQV#IUDLV#SRXU#FRPPXQLTXHU#DYHF#OD#FRPPLVVLRQ#HW#YpULILHU#
O·LPPDWULFXODWLRQ#RX#WRXWH#DXWUH#TXHVWLRQ1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 56



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
2.62 /D#FRPPLVVLRQ#QRXV#D#GLW#TX·HOOH#UHWLHQW#OHV#VHUYLFHV#GH#
YpULILFDWHXUV#LQGpSHQGDQWV#SRXU#YpULILHU#FHUWDLQHV#SURFpGXUHV#GHV#
JURVVLVWHV1#,O#\#D#GDQV#OD#SURYLQFH#XQH#VRL[DQWDLQH#GH#JURVVLVWHV#HW/#DX#
64 PDUV#4<<</#VHSW#G·HQWUH#HX[#DYDLHQW#IDLW#O·REMHW#G·XQH#YpULILFDWLRQ#
SRXU#OH#FRPSWH#GH#OD#FRPPLVVLRQ1#2Q#QRXV#D#GLW#TXH#OHV#YpULILFDWHXUV#
VRQW#WHQXV#G·H[DPLQHU#OD#FRQIRUPLWp#j#FHUWDLQHV#GLVSRVLWLRQV#GX#
5qJOHPHQW#<90;51#&RPPH#SURFpGXUH#VXSSOpPHQWDLUH/#LO#HVW#GHPDQGp#
DX[#YpULILFDWHXUV#GH#YRLU#VL#OHV#JURVVLVWHV#FRQVLJQHQW#OH#QXPpUR#
G·LPPDWULFXODWLRQ#GX#GpWDLOODQW1#/D#FRPPLVVLRQ#D#GpFODUp#TX·HOOH#VH#ILH#
HQ#SDUWLH#j#FHV#YpULILFDWLRQV#SRXU#V·DVVXUHU#TXH#OHV#GpWDLOODQWV#VRQW#
WLWXODLUHV#G·XQ#QXPpUR#G·LPPDWULFXODWLRQ#YDOLGH1#3DU#FRQWUH/#OD#
FRPPLVVLRQ#Q·D#SDV#pWDEOL#SRXU#OHV#YpULILFDWHXUV#XQ#FDGUH#GH#UpIpUHQFH#
GpFULYDQW#OHV#SURFpGXUHV#GH#YpULILFDWLRQ#HW#GH#FRQIRUPLWp#j#UHVSHFWHU1#­#
QRWUH#DYLV/#LO#VHUDLW#SUXGHQW#TXH#OD#FRPPLVVLRQ#pODERUH#XQ#FDGUH#GH#
UpIpUHQFH#W\SH#SRXU#FHV#YpULILFDWLRQV1

2.63 %LHQ#TXH#QRXV#Q·D\RQV#DXFXQ#UDSSRUW#KLpUDUFKLTXH#DYHF#OD#
FRPPLVVLRQ/#QRXV#DYRQV#IDLW#SDUW#GH#QRV#FRQVWDWDWLRQV#j#VRQ#SUpVLGHQW1#
,O#DGPHW#TXH#OHV#REVHUYDWLRQV#VRQW#SHUWLQHQWHV#HW#D#FRQVWDWp#XQH#
RXYHUWXUH#SRXU#FH#TXL#HVW#GH#SRUWHU#OHV#TXHVWLRQV#j#O·DWWHQWLRQ#GH#OD#
FRPPLVVLRQ#GDQV#VRQ#HQVHPEOH1#eWDQW#GRQQp#TXH#OH#SUpVLGHQW#HVW#
QRPPp#SDU#OH#PLQLVWUH/#QRXV#DYRQV#IRUPXOp#OHV#UHFRPPDQGDWLRQV#
VXLYDQWHV =

5HFRPPDQGDWLRQV 2.64 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SUpVLGHQW#LQIRUPH#OD#
FRPPLVVLRQ#GH#O·LPSRUWDQFH#GH#SUpSDUHU#XQ#FDGUH#GH#UpIpUHQFH#pFULW#
SRXU#OHV#PLVVLRQV#GH#YpULILFDWLRQ#YLVDQW#OD#YpULILFDWLRQ#GH#OD#
FRQIRUPLWp#j#FHUWDLQV#DVSHFWV#GX#5qJOHPHQW#<90;51

2.65 1RXV#DYRQV#DXVVL#UHFRPPDQGp#TX·XQH#OHWWUH#GH#PLVVLRQ#VRLW#
REWHQXH#SRXU#FKDFXQH#GHV#YpULILFDWLRQV#HQ#TXHVWLRQ1#/D#OHWWUH#GH#
PLVVLRQ#GHYUDLW#SUpFLVHU#OH#IDLW#TXH#OD#FRPPLVVLRQ#VH#ILH#j#OD#
YpULILFDWLRQ#SRXU#V·DVVXUHU#TXH#WRXV#OHV#IRXUQLVVHXUV#VRQW#WLWXODLUHV#
G·XQH#LPPDWULFXODWLRQ#YDOLGH1

5pSRQVH#GX#PLQLVWqUH#DX[#GHX[#
UHFRPPDQGDWLRQV

2.66 /H#SUpVLGHQW#D#LQIRUPp#OD#FRPPLVVLRQ#HW#OH#SHUVRQQHO#GH#OD#
FRPPLVVLRQ#GHV#GHX[#UHFRPPDQGDWLRQV1#/HV#PHVXUHV#UHFRPPDQGpHV#
VHURQW#VXLYLHV1#>7UDGXFWLRQ@

,QVSHFWLRQV#HQ#YHUWX#GH#
O·DUWLFOH#59

2.67 /H#SDUDJUDSKH#59+4,#GX#UqJOHPHQW#VH#OLW#DLQVL =

$ILQ#GH#YpULILHU#VL#OHV#GLVSRVLWLRQV#GH#OD#/RL#HW#GX#SUpVHQW#
UqJOHPHQW#RQW#pWp#UHVSHFWpHV/#XQH#SHUVRQQH#GpVLJQpH#HQ#WDQW#
TX*LQVSHFWHXU#HQ#YHUWX#GH#OD#/RL#RX#XQ#DJHQW#GpVLJQp#HQ#YHUWX#
GH#O*DUWLFOH#58#SHXW/#j#WRXW#PRPHQW#UDLVRQQDEOH#HW#VXU#
SUpVHQWDWLRQ#G*XQH#SUHXYH#G*LGHQWLILFDWLRQ#HQ#OD#IRUPH#IRXUQLH#
SDU#OH#0LQLVWUH#RX#OD#&RPPLVVLRQ/#VHORQ#OH#FDV/
57 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
D,###HQWUHU#VXU#OH#WHUUDLQ#RX#OHV#OLHX[#HW#LQVSHFWHU#OH#WHUUDLQ/#
OHV#OLHX[#RX#OHV#ELHQV#SHUVRQQHOV#R�/#RX#DYHF#OHVTXHOV#XQH#
SHUVRQQH#GLVWULEXH/#IRXUQLW/#HPEDOOH/#pWLTXHWWH/#XWLOLVH/#
HQWUHSRVH/#FROOHFWH/#WUDQVSRUWH/#UHF\FOH/#WUDQVIRUPH/#GLVSRVH#
RX#PDQXWHQWLRQQH#GH#WRXWH#DXWUH#IDoRQ#GHV#SQHXV/#HW

E,###LQVSHFWH#WRXW#UHJLVWUH#GRQW#OD#FRQVHUYDWLRQ#RX#OD#WHQXH#HVW#
H[LJpH#HQ#YHUWX#GX#SUpVHQW#UqJOHPHQW1

2.68 /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#QRXV#D#GLW#TXH#O·DUWLFOH#59#HVW#
YRORQWDLUHPHQW#JpQpUDO#DILQ#GH#SRXYRLU#FRXYULU#XQH#YDVWH#JDPPH#GH#
TXHVWLRQV#OLpHV#j#OD#FRQIRUPLWp#HQ#YHUWX#GH#OD#ORL#HW#GX#UqJOHPHQW1#/D#
SULQFLSDOH#DFWLYLWp#MXVTX·j#SUpVHQW#D#pWp#OD#YpULILFDWLRQ#GH#
O·LPPDWULFXODWLRQ#HQ#YHUWX#GH#O·DUWLFOH#49/#FRPPH#LO#HVW#WUDLWp#FL0GHVVXV1

6XUYHLOODQFH#GX#PDUFKp#
VHFRQGDLUH

2.69 /·XQ#GHV#SULQFLSDX[#REMHFWLIV#GX#SURJUDPPH#GDQV#VRQ#HQVHPEOH#
HVW#OD#PLVH#DX#SRLQW#GH#SURGXLWV#UHF\FOpV#IDEULTXpV#j#SDUWLU#GHV#SQHXV#
XVpV1#/H#EDUqPH#GHV#GURLWV#HVW#FRQoX#GH#IDoRQ#j#GLUHFWHPHQW#DSSX\HU#
FHWWH#DFWLYLWp/#SXLVTXH#OH#© GHX[LqPH ª#4/58 '#HVW#YHUVp#DX#UHF\FOHXU#
VHXOHPHQW#DSUqV#OD#YHQWH#GHV#SURGXLWV#UHF\FOpV1

2.70 eWDQW#GRQQp#FHW#REMHFWLI#HW#O·LPSRUWDQFH#GX#FRQWU{OH#ILQDQFLHU#
VXU#OH#YHUVHPHQW#GX#GHX[LqPH#4/58 '/#QRXV#DYRQV#pODERUp#QRWUH#
TXDWULqPH#FULWqUH#HQ#UDSSRUW#DYHF#FHW#REMHFWLI1#/H#YRLFL =

/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GHYUDLW#YHLOOHU#j#TXH#OD#
&RPPLVVLRQ#G·LQWHQGDQFH#GHV#SQHXV#XVpV#VXUYHLOOH#OH#PDUFKp#
VHFRQGDLUH#GX#PDWpULDX#UpVXOWDQW#GH#OD#JHVWLRQ#GHV#SQHXV#XVpV#
DILQ#GH#V·DVVXUHU#TXH#OHV#PDWpULDX[#VRQW#FRUUHFWHPHQW#
UHF\FOpV1

2.71 (Q#FH#TXL#FRQFHUQH#OD#VXUYHLOODQFH#GX#PDUFKp#VHFRQGDLUH#
VXLYDQW#OD#WUDQVIRUPDWLRQ#GHV#SQHXV/#OD#FRPPLVVLRQ#D#GLW#TXH#OD#75$&&#
SUpVHQWH#XQH#IDFWXUH#PHQVXHOOH#GHV#pTXLYDOHQWV#SDVVDJHUV0SQHXV#
WUDQVIRUPpV#+F10j0G1#SRXU#OH#UHF\FODJH#GX#FDRXWFKRXF,1#/D#FRPPLVVLRQ#
VRXPHW#FKDTXH#IDFWXUH#PHQVXHOOH#j#GHV#SURFpGXUHV#GH#YpULILFDWLRQ1#'H#
SOXV/#OD#FRPPLVVLRQ#FKRLVLW#DX#KDVDUG#GHV#IDFWXUHV#SRXU#OD#YHQWH#GX#
SURGXLW#UHF\FOp#HW#FRQILUPH#SDU#WpOpSKRQH#DXSUqV#GH#O·DFKHWHXU#O·DFKDW#
G·XQ#SURGXLW#GRQQp#GH#OD#75$&&#j#XQ#FHUWDLQ#SUL[1#1RXV#DYRQV#REVHUYp#
TXH#OH#GpS{W#GH#SQHXV#XVpV#GDQV#OD#FRXU#G·HQWUHSRVDJH#GH#OD#75$&&#Q·D#
SDV#DXJPHQWp#DX#FRXUV#G·XQH#SpULRGH#G·XQH#DQQpH#HQYLURQ/#FH#TXL#
FRQILUPH#TXH#GHV#PHVXUHV#VRQW#SULVHV#HQ#UHJDUG#GHV#SQHXV#XVpV#
UHFXHLOOLV#FKDTXH#MRXU1

2.72 ­#O·KHXUH#DFWXHOOH/#LO#VHPEOH#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#VH#ILH#VXUWRXW#DX[#UDSSRUWV#YHUEDX[#GH#OD#FRPPLVVLRQ#
SRXU#V·DVVXUHU#TXH#FHOOH0FL#VXUYHLOOH#OH#PDUFKp#VHFRQGDLUH#GHV#PDWpULDX[#
UHF\FOpV1#(QFRUH#XQH#IRLV/#FRPPH#OH#SUpVLGHQW#GH#OD#FRPPLVVLRQ#HVW#XQ#
FDGUH#VXSpULHXU#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW/#LO#VHPEOH#TXH#FHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 58



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
UDSSRUWV#RIILFLHX[#FRQVWLWXHQW#XQ#PR\HQ#VXIILVDQW#SRXU#SHUPHWWUH#DX#
PLQLVWqUH#GH#V·DVVXUHU#TXH#OD#FRPPLVVLRQ#VXUYHLOOH#OH#PDUFKp#
VHFRQGDLUH#GHV#PDWpULDX[1#(Q#G·DXWUHV#WHUPHV/#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#VDWLVIDLW#DX#FULWqUH1

2.73 0DOJUp#QRWUH#FRQFOXVLRQ/#QRXV#SHQVRQV#TX·LO#\#D#SODFH#j#
O·DPpOLRUDWLRQ#VRXV#FHW#DVSHFW1#1RXV#FUR\RQV#TXH#OD#FRPPLVVLRQ#
SRXUUDLW#SHXW0rWUH#UHWHQLU#OHV#VHUYLFHV#GHV#YpULILFDWHXUV#GH#VHV#pWDWV#
ILQDQFLHUV#SRXU#REWHQLU#XQH#DVVXUDQFH#DGGLWLRQQHOOH#GH#OD#FRQYHUVLRQ#GX#
FDRXWFKRXF#HQ#YXH#G·XQH#XWLOLVDWLRQ#VHFRQGDLUH1#&HWWH#DVVXUDQFH#
SRXUUDLW#rWUH#FRPPXQLTXpH#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#SRXU#OXL#
FRQILUPHU#TXH#OHV#REMHFWLIV#GX#UHF\FODJH#VRQW#DWWHLQWV1

5DSSRUW#VXU#O·HIILFDFLWp# 2.74 /·DUWLFOH#46#GH#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO#pWDEOLW#OHV#
UHVSRQVDELOLWpV#GH#QRWUH#EXUHDX#HQ#PDWLqUH#GH#UDSSRUW#j#O·$VVHPEOpH#
OpJLVODWLYH1#1RXV#VRPPHV#WHQXV#QRWDPPHQW#GH#IDLUH#UDSSRUW#VXU#OHV#
VLWXDWLRQV#R�#© GHV#SURFpGXUHV#Q·RQW#SDV#pWp#pWDEOLHV#SRXU#PHVXUHU#
O·HIILFDFLWp#GHV#SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW/#ORUVTXH/#GH#O·RSLQLRQ#GX#
YpULILFDWHXU#JpQpUDO/#OHV#SURFpGXUHV#SRXUUDLHQW#rWUH#XWLOLVpHV#GH#IDoRQ#
DSSURSULpH#HW#UDLVRQQDEOH ª1#

2.75 ,QYHUVHPHQW/#QRXV#VRPPHV#pJDOHPHQW#WHQXV#GH#IDLUH#UDSSRUW#
ORUVTXH#© GHV#SURFpGXUHV#pWDEOLHV#SRXU#PHVXUHU#O·HIILFDFLWp#GHV#
SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW#Q·pWDLHQW#SDV/#GH#O·RSLQLRQ#GX#
YpULILFDWHXU#JpQpUDO/#VDWLVIDLVDQWHV ª1#

2.76 8QH#WHOOH#SHUVSHFWLYH#QRXV#D#LQFLWpV#j#pODERUHU#OH#FULWqUH#
VXLYDQW =

/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GHYUDLW#IDLUH#UDSSRUW#j#
O·$VVHPEOpH#OpJLVODWLYH#VXU#O·HIILFDFLWp#GHV#LQLWLDWLYHV#GH#
UHF\FODJH#GHV#SQHXV1#8QH#PpWKRGH#SRVVLEOH#VHUDLW#OH#GpS{W#GX#
UDSSRUW#DQQXHO#HW#GHV#pWDWV#ILQDQFLHUV#DQQXHOV#GH#OD#
&RPPLVVLRQ#G·LQWHQGDQFH1

2.77 1RXV#FRQVWDWRQV#DYHF#SODLVLU#TXH#O·DUWLFOH#47#GX#5qJOHPHQW#
<90;5#UHFRQQDvW#O·LPSRUWDQFH#GH#OD#UHGGLWLRQ#GH#FRPSWHV#HW#GX#UDSSRUW#
VXU#O·HIILFDFLWp#GX#SURJUDPPH1#/·DUWLFOH#H[LJH#XQ#UDSSRUW#DQQXHO#SXEOLF#
VXU#GLYHUV#DVSHFWV#GX#UHQGHPHQW1#/·DUWLFOH#VH#OLW#FRPPH#VXLW =

+4,#'DQV#OHV#PHLOOHXUV#GpODLV#VXLYDQW#OD#ILQ#GH#FKDTXH#H[HUFLFH#
ILQDQFLHU#GH#OD#&RPPLVVLRQ/#HW#DX#SOXV#WDUG#GDQV#OHV#TXDWUH0
YLQJW0GL[#MRXUV#TXL#VXLYHQW#OD#ILQ#GH#FKDTXH#H[HUFLFH/#OD#
&RPPLVVLRQ#GRLW#UHPHWWUH#DX#0LQLVWUH#XQH#FRSLH#GH#VHV#pWDWV#
ILQDQFLHUV#YpULILpV#SRXU#FHW#H[HUFLFH#DLQVL#TX*XQ#UDSSRUW#
DQQXHO#FRPSUHQDQW/#SRXU#FHW#H[HUFLFH

D,##OH#QRPEUH#GH#SQHXV#IRXUQLV#SDU#WRXV#OHV#WLWXODLUHV#G*XQH#
LPPDWULFXODWLRQ#GH#IRXUQLVVHXU/
59 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
E,##OH#PRQWDQW#GH#GURLWV#UHPLV#j#OD#&RPPLVVLRQ/#\#FRPSULV#XQ#
UDSSRUW#VpSDUp#GX#PRQWDQW#G*LQWpUrW#VXU#OHV#GURLWV#LPSD\pV#HW#
GX#PRQWDQW#GHV#SpQDOLWpV/

F,##OH#QRPEUH#GH#SQHXV#XVpV#UHFXHLOOLV/

G,##OH#QRPEUH#GH#SQHXV#XVpV#WUDQVIRUPpV/

H,##OH#FR�W#GH#OD#FROOHFWH#HW#GH#OD#WUDQVIRUPDWLRQ/

I,##OH#UpVXOWDW#GH#WRXWHV#LQVSHFWLRQV#FRPSOpWpHV#DXSUqV#GH#
IRXUQLVVHXUV#RX#G*DXWUHV#SHUVRQQHV#HQ#YHUWX#GX#SUpVHQW#
UqJOHPHQW/

J,##XQH#GHVFULSWLRQ#GH#WRXWHV#OHV#DFWLYLWpV#FRQFHUQDQW#
O*DSSOLFDWLRQ#GH#OD#/RL/

K,##XQH#GHVFULSWLRQ#GHV#DXWUHV#DFWLYLWpV#FRQQH[HV#GH#OD#
&RPPLVVLRQ/

L,##XQH#GHVFULSWLRQ#GHV#QRXYHOOHV#WHQGDQFHV#GDQV#OH#GRPDLQH#
GH#OD#JHVWLRQ#GHV#SQHXV#XVpV/#HW

M,##WRXW#DXWUH#UHQVHLJQHPHQW#UHTXLV#SDU#OH#0LQLVWUH1

+5,#/H#0LQLVWUH#GRLW#SUpVHQWHU#OHV#pWDWV#ILQDQFLHUV#YpULILpV#HW#
OH#UDSSRUW#DQQXHO#j#OD#/pJLVODWXUH#FKDTXH#DQQpH1

2.78 /H#UDSSRUW#DQQXHO#HW#OHV#pWDWV#ILQDQFLHUV#GH#OD#FRPPLVVLRQ#SRXU#
GpFHPEUH#4<<:#RQW#pWp#GpSRVpV#DX#EXUHDX#GX#JUHIILHU#GH#O·$VVHPEOpH#
OpJLVODWLYH#HQ#MXLOOHW#4<<;/#F·HVW0j0GLUH#DYHF#HQYLURQ#WURLV#PRLV#GH#
UHWDUG1#/H#UDSSRUW#DQQXHO#HVW#DVVH]#FRPSOHW#HW#IRXUQLW#XQH#VRPPH#
FRQVLGpUDEOH#GH#UHQVHLJQHPHQWV#VXU#OD#FRPPLVVLRQ#HW#OH#SURJUDPPH1#/H#
UDSSRUW#HW#OHV#pWDWV#ILQDQFLHUV#TXL#O·DFFRPSDJQHQW#IRXUQLVVHQW#GHV#
LQIRUPDWLRQV#VXU#XQ#FHUWDLQ#QRPEUH#GH#SRLQWV#GpFULWV#DX#SDUDJUDSKH#
47+4,/#\#FRPSULV#OH#PRQWDQW#GHV#GURLWV#UHPLV#j#OD#FRPPLVVLRQ#HW#OH#
QRPEUH#GH#SQHXV#XVpV#UHFXHLOOLV1

2.79 'DQV#FHUWDLQV#FDV#FHSHQGDQW/#LO#VHPEOH#TXH#OH#UDSSRUW#QH#UpSRQG#
SDV#DX[#H[LJHQFHV#GX#SDUDJUDSKH#47+4,1#/·LQIRUPDWLRQ#Q·HVW#SDV#
GLVSRQLEOH#RX#HVW#GLIILFLOH#j#WURXYHU#HQ#FH#TXL#FRQFHUQH#OHV#SRLQWV#
VXLYDQWV =

D,##OH#QRPEUH#GH#SQHXV#IRXUQLV#SDU#WRXV#OHV#WLWXODLUHV#G*XQH#
LPPDWULFXODWLRQ#GH#IRXUQLVVHXU/

G,##OH#QRPEUH#GH#SQHXV#XVpV#WUDQVIRUPpV/

H,##OH#FR�W#GH#OD#FROOHFWH#HW#GH#OD#WUDQVIRUPDWLRQ/
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 5:



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
J,##XQH#GHVFULSWLRQ#GH#WRXWHV#OHV#DFWLYLWpV#FRQFHUQDQW#
O*DSSOLFDWLRQ#GH#OD#ORL/

K,##XQH#GHVFULSWLRQ#GHV#DXWUHV#DFWLYLWpV#FRQQH[HV#GH#OD#
FRPPLVVLRQ/

L,##XQH#GHVFULSWLRQ#GHV#QRXYHOOHV#WHQGDQFHV#GDQV#OH#GRPDLQH#
GH#OD#JHVWLRQ#GHV#SQHXV#XVpV/#

M,##WRXW#DXWUH#UHQVHLJQHPHQW#UHTXLV#SDU#OH#PLQLVWUH1

2.80 (Q#FH#TXL#FRQFHUQH#O·H[LJHQFH#G,/#OH#UDSSRUW#DQQXHO#FRQWLHQW#XQ#
EUHI#pQRQFp =#

OD#75$&&#D#FRQQX#GHV#UHWDUGV#GDQV#OH#WUDLWHPHQW#GHV#SQHXV1#
(Q#IDLW/#OH#GpFKLTXHWDJH#HW#OD#UpGXFWLRQ#HQ#SRXGUH#GHV#SQHXV#
RQW#DWWHLQW#GHV#QLYHDX[#GH#SURGXFWLRQ#HQ#4<<:>#WRXWHIRLV/#OHV#
WDSLV#GH#FDRXWFKRXF#HW#DXWUHV#SURGXLWV#VHPEODEOHV#RQW#pWp#
SURGXLWV#j#WLWUH#G·HVVDL#VHXOHPHQW#YHUV#OD#ILQ#GH#O·DQQpH1

2.81 ­#QRWUH#DYLV/#LO#DXUDLW#pWp#XWLOH#GH#IRXUQLU#GHV#VWDWLVWLTXHV#UpHOOHV#
VXU#OHV#QRPEUHV#WUDQVIRUPpV1#8Q#pQRQFp#VHPEODEOH#SRXUUDLW#rWUH#
IRUPXOp#VXU#GHV#DVSHFWV#WHOV#TXH#© OH#FR�W#GH#OD#WUDQVIRUPDWLRQ ª#HW#XQH#
© GHVFULSWLRQ#GH#WRXWHV#OHV#DFWLYLWpV#FRQFHUQDQW#O*DSSOLFDWLRQ#GH#OD#ORL ª1#

2.82 ­#OD#ILQ#GH#QRWUH#WUDYDLO#VXU#SODFH#+YHUV#OD#ILQ#GX#PRLV#GH#PDL#
4<<<,/#OD#SUpSDUDWLRQ#GX#UDSSRUW#DQQXHO#GH#4<<;#Q·pWDLW#SDV#WHUPLQpH1#
1RXV#DYRQV#HX#GHV#GLVFXVVLRQV#DYHF#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#DX#
VXMHW#GH#O·DUWLFOH#47#HW#DSSULV#TXH#OD#FRPPLVVLRQ#HQYLVDJHUDLW#G·LQFOXUH#
GDQV#VRQ#SURFKDLQ#UDSSRUW#DQQXHO#XQ#UpVXPp#SDU#SURYLQFH#GHV#DFWLYLWpV#
GH#FROOHFWH#HW#GH#UHF\FODJH#GHV#SQHXV#XVpV/#FH#TXL#SRXUUDLW#rWUH#
FRQVLGpUp#FRPPH#© XQH#GHVFULSWLRQ#GHV#QRXYHOOHV#WHQGDQFHV#GDQV#OH#
GRPDLQH#GH#OD#JHVWLRQ#GHV#SQHXV#XVpV ª1

2.83 ­#QRWUH#DYLV/#LO#Q·HVW#TXH#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH#HQ#
UDLVRQ#GX#QRQ0GpS{W#GX#UDSSRUW#DQQXHO#GH#4<<;/#GX#UHWDUG#GDQV#OH#GpS{W#
GX#UDSSRUW#GH#4<<:#HW#GHV#pOpPHQWV#GX#SDUDJUDSKH#47+4,#DX#VXMHW#
GHVTXHOV#LO#Q·D#SDV#HQFRUH#pWp#IDLW#UDSSRUW1

2.84 /HV#UpGDFWHXUV#GX#UDSSRUW#SRXUUDLHQW#HQYLVDJHU/#HQWUH#DXWUHV/#
G·LQFOXUH#XQ#WDEOHDX#RX#XQH#OLVWH#GH#YpULILFDWLRQ#TXL#pQXPqUH#OHV#
H[LJHQFHV#GH#O·DUWLFOH#47#DLQVL#TXH#GHV#LQGLFDWLRQV#VXU#OD#PHVXUH#GDQV#
ODTXHOOH#OH#UDSSRUW#UHQG#FRPSWH#GH#FKDFXQH1

5HFRPPDQGDWLRQ 2.85 1RXV#DYRQV#UHFRPPDQGp#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GH#
V·DVVXUHU#TXH#OH#UDSSRUW#DQQXHO#GH#OD#FRPPLVVLRQ#SRXU#4<<;#HW#OHV#
H[HUFLFHV#VXEVpTXHQWV#VXLYHQW#OHV#GLVSRVLWLRQV#GH#O·DUWLFOH#47#GX#
UqJOHPHQW1
5; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
5pSRQVH#GX#PLQLVWqUH 2.86 /H#PLQLVWqUH#D#H[DPLQp#OHV#YXHV#GX#YpULILFDWHXU#JpQpUDO#VXU#FH#
TXL#FRQVWLWXH#OH#UHVSHFW#GHV#REOLJDWLRQV#DX#WLWUH#GHV#H[LJHQFHV#GH#O·DUWLFOH#
47#GX#UqJOHPHQW/#HVW#G·DFFRUG#DYHF#FHV#YXHV#HW#D#WUDQVPLV#OHV#
UHFRPPDQGDWLRQV#GX#YpULILFDWHXU#JpQpUDO#j#OD#FRPPLVVLRQ1#>7UDGXFWLRQ@

$QDO\VH#GX#EDUqPH#GHV#GURLWV 2.87 3OXVLHXUV#DUWLFOHV#GX#UqJOHPHQW#WUDLWHQW#GX#GURLW#HW#GHV#DFWLYLWpV#
ILQDQFLqUHV#GH#OD#FRPPLVVLRQ1#/·XQ#GH#QRV#FULWqUHV#D#GLUHFWHPHQW#WUDLW#
DX#EDUqPH#GHV#GURLWV1#/H#YRLFL =

/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GHYUDLW#PHWWUH#HQ#±XYUH#XQH#
SURFpGXUH#TXL#YLVH#O·DQDO\VH#SpULRGLTXH#GX#EDUqPH#GHV#GURLWV#
SRXU#V·DVVXUHU#TXH#FH#EDUqPH#FRQWULEXH#GH#IDoRQ#DGpTXDWH#j#
O·REMHFWLI#GH#JHVWLRQ#GHV#GpFKHWV1

2.88 'H#IDoRQ#JpQpUDOH/#LO#HVW#HQFRUH#WURS#W{W#SRXU#pYDOXHU#FH#FULWqUH1#
/D#FRPPLVVLRQ#Q·H[LVWH#SDV#GHSXLV#DVVH]#ORQJWHPSV#SRXU#SHUPHWWUH#XQH#
pYDOXDWLRQ#DGpTXDWH#GX#EDUqPH#GHV#GURLWV1#7RXWHIRLV/#QRXV#DYRQV#TXDQG#
PrPH#GHV#REVHUYDWLRQV#j#IRUPXOHU1#(Q#IDLW/#FHV#REVHUYDWLRQV#DLGHURQW#OH#
OHFWHXU#j#FRPSUHQGUH#SRXUTXRL#QRXV#QH#VRPPHV#SDV#HQ#PHVXUH#GH#WLUHU#
GHV#FRQFOXVLRQV#VXU#OD#TXHVWLRQ1

2.89 /D#VLWXDWLRQ#UHODWLYH#j#OD#79+#SRXU#OH#GURLW#IDFWXUp#SDU#OD#
75$&&#VRXOqYH#GHV#SUpRFFXSDWLRQV1#/D#FRPPLVVLRQ#HW#VHV#
YpULILFDWHXUV#WUDYDLOOHQW#DFWLYHPHQW#DYHF#5HYHQX#&DQDGD#VXU#OHV#
H[LJHQFHV#UHODWLYHV#j#OD#79+1#/HV#UpVXOWDWV#GX#WUDYDLO#VXU#OD#79+#
SRXUUDLHQW#DYRLU#GHV#UpSHUFXVVLRQV#VXU#OH#GURLW#DFWXHO1#

2.90 8QH#GHX[LqPH#TXHVWLRQ#SUpRFFXSDQWH#HVW#OH#SDVVLI#j#OD#KDXVVH#
GDQV#OHV#pWDWV#ILQDQFLHUV#GH#OD#FRPPLVVLRQ1#&H#SDVVLI#HVW#FRQVWLWXp#GHV#
© IUDLV#GH#WUDLWHPHQW#FRXUXV ª1#/HV#IUDLV#GH#WUDLWHPHQW#FRXUXV#
UHSUpVHQWHQW#OH#PRQWDQW#j#YHUVHU#VXLYDQW#OD#YHQWH#GHV#SURGXLWV#FRQWHQDQW#
GH#OD#PDWLqUH#UHF\FOpH1#8Q#SURJUDPPH#GH#UHF\FODJH#HIILFDFH#YHUUDLW#OH#
VROGH#GHPHXUHU#FRQVWDQW#RX/#LGpDOHPHQW/#EDLVVHU1#2U/#FH#SDVVLI#D#
JULPSp/#SDVVDQW#GH#579 ::; '#DX#64 GpFHPEUH#4<<9#j#4 :3< 5<< '#DX#
64 GpFHPEUH#4<<;1

2.91 /·DVSHFW#SUpRFFXSDQW#HVW#TXH#OD#VRPPH#GH#4 :3< 5<< '#pTXLYDXW#
j#HQYLURQ#4/7#PLOOLRQ#G·pTXLYDOHQWV#SDVVDJHUV0SQHXV4#+(33,1#2U/#PrPH#
VL#O·LQYHQWDLUH#GHV#(33#DX#SDUF#G·HQWUHSRVDJH#GH#OD#75$&&#Q·HVW#SDV#
H[DFW/#LO#Q·DWWHLQW#SDV#4/7#PLOOLRQ#GH#(331#2Q#QRXV#D#IRXUQL#FRPPH#
HVWLPDWLRQ#DX#64 GpFHPEUH#4<<;#OH#FKLIIUH#DSSUR[LPDWLI#GH#:83 333#
(331#,O#\#D#OLHX#GH#VH#GHPDQGHU#FH#TX·LO#HVW#DGYHQX#GHV#933 333#j#
:33 333#(33#UDPDVVpV#PDLV#QRQ#HQWUHSRVpV#GDQV#OH#SDUF#GH#OD#75$&&1#
1RXV#QRXV#GHPDQGRQV#DXVVL/#GH#FH#IDLW/#SRXUTXRL#OH#SDVVLI#GHV#pWDWV#
ILQDQFLHUV#FRQWLQXH#G·DXJPHQWHU/#DORUV#TXH#OH#QRPEUH#GH#SQHXV#HVW#
GHPHXUp#DVVH]#FRQVWDQW#GHSXLV#OH#PLOLHX#GH#4<<;1

1.  (1 709 299 $ ÷ 1,25 $ par EPP)
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 5<



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
2.92 2Q#QRXV#D#IRXUQL#SOXVLHXUV#H[SOLFDWLRQV#SRVVLEOHV#GH#O·pFDUW#HQ#
TXHVWLRQ1#$LQVL/#DYHF#O·DSSUREDWLRQ#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW/#OD#
75$&&#D#GpFKLTXHWp#HQYLURQ#4:8 333 (33#SRXU#VHUYLU#GH#ILOWUHXU#
G·HDX#GDQV#OH#VHFWHXU#SULYp1#/D#75$&&#Q·D#SDV#pWp#UHPERXUVpH#SRXU#OD#
VHFRQGH#© PRLWLp ª#GX#GURLW#SRXU#FH#SURMHW/#FH#TXL/#DX[#ILQV#GH#FDOFXO/#D#
GRQQp#OLHX#j#XQ#pFDUW#SHUPDQHQW1#1RXV#Q·DYRQV#SDV#YpULILp#OHV#
H[SOLFDWLRQV#IRXUQLHV/#PDLV#QRXV#DYRQV#QRWp#TXH#OH#UHF\FOHXU#HW#OD#
FRPPLVVLRQ#V·LQWpUHVVHQW#WRXV#GHX[#j#OD#TXHVWLRQ1

5HFRPPDQGDWLRQ 2.93 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRPPLVVLRQ#HQWUHSUHQQH#XQH#
pWXGH#YLVDQW#j#DQDO\VHU#OHV#TXHVWLRQV#HQWRXUDQW#OH#SDVVLI#j#OD#KDXVVH#
DX#WLWUH#GHV#IUDLV#GH#WUDLWHPHQW#FRXUXV1

5pSRQVH#GX#PLQLVWqUH# 2.94 /H#PLQLVWqUH#HVW#DX#FRXUDQW#GH#O·pFDUW#UHOHYp#SDU#OH#YpULILFDWHXU#
JpQpUDO#HW#WUDYDLOOH#DYHF#OD#FRPPLVVLRQ#SRXU#pFODLUFLU#OD#TXHVWLRQ1#
>7UDGXFWLRQ@#>'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#FRPPLVVLRQ#D#
HQWUHSULV#XQH#pWXGH#YLVDQW#j#DQDO\VHU#OHV#TXHVWLRQV#HQWRXUDQW#OH#SDVVLI#j#OD#
KDXVVH#DX#WLWUH#GHV#IUDLV#GH#WUDLWHPHQW#FRXUXV1@

2EMHFWLI#6#²#3URWHFWLRQ#
GX#SXEOLF

2.95 1RXV#DYRQV#FRPPHQFp#OH#FKDSLWUH#SDU#XQ#EUHI#UHQYRL#j#
O·LQFHQGLH#GH#SQHXV#TXL#D#HX#OLHX#j#+DJHUVYLOOH/#HQ#2QWDULR/#HQ#4<<31#
'HSXLV/#XQ#DXWUH#LQFHQGLH#GH#SQHXV#D#pFODWp#j#GHV#LQVWDOODWLRQV#GH#
UHF\FODJH#GDQV#OD#SURYLQFH#YRLVLQH/#OD#1RXYHOOH0eFRVVH1#1RXV#DYRQV#
pODERUp#QRWUH#WURLVLqPH#REMHFWLI#HQ#WHQDQW#FRPSWH#GX#ULVTXH#SRWHQWLHO#
FRQVWLWXp#SDU#OH#GpS{W#GH#SQHXV =

'pWHUPLQHU#VL#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#WRXW#DXWUH#
RUJDQLVPH#JRXYHUQHPHQWDO#SHUWLQHQW#YHLOOHQW#j#OD#SURWHFWLRQ#
GX#SXEOLF#FRQWUH#OH#ULVTXH#G·XQ#LQFHQGLH#GH#SQHXV#HW#j#
O·pWDEOLVVHPHQW#GH#SODQV#GH#PHVXUH#G·XUJHQFHV#FRQYHQDEOHV#HQ#
FDV#GH#FDWDVWURSKH1

2.96 (Q#SUDWLTXH/#QRXV#DYRQV#OLPLWp#OH#VHQV#GH#O·H[SUHVVLRQ#© WRXW#
DXWUH#RUJDQLVPH#JRXYHUQHPHQWDO#SHUWLQHQW ª#DX#%XUHDX#GX#SUpY{W#GHV#
LQFHQGLHV1#/H#SUpY{W#GHV#LQFHQGLHV#HVW#XQ#HPSOR\p#GX#PLQLVWqUH#GHV#
0XQLFLSDOLWpV#HW#GH#O·+DELWDWLRQ1#

2.97 1RXV#DYRQV#pODERUp#WURLV#FULWqUHV#HQ#UDSSRUW#DYHF#FHW#REMHFWLI1#
/H#SUHPLHU#FRQFHUQH#GLUHFWHPHQW#OD#IDoRQ#GRQW#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#OHV#DXWUHV#RUJDQLVPHV#WUDLWHQW#OH#ULVTXH#G·XQ#
LQFHQGLH#GH#SQHXV1#/H#YRLFL =

/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#WRXW#DXWUH#RUJDQLVPH#
JRXYHUQHPHQWDO#SHUWLQHQW#GHYUDLHQW#V·DVVXUHU#TXH#OD#75$&&#
D#pWDEOL#XQ#SODQ#DGpTXDW#GH#JHVWLRQ#GHV#ULVTXHV#SRXU#IDLUH#IDFH#
j#O·pYHQWXHOOH#PHQDFH#G·XQ#LQFHQGLH#GH#SQHXV1
63 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
2.98 1RWUH#UDSSRUW#VXU#FH#FULWqUH#FRPPHQFH#SDU#O·H[DPHQ#GH#
O·DJUpPHQW#LQGXVWULHO#LQLWLDO#DFFRUGp#SDU#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW1

2.99 /H#58#VHSWHPEUH#4<<9/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GpOLYUH#
j#OD#75$&&#XQ#FHUWLILFDW#G·DJUpPHQW#GH#FRQVWUXFWLRQ#HW#G·H[SORLWDWLRQ#
G·XQ#SDUF#G·HQWUHSRVDJH#GH#SQHXV#XVpV1#/H#FHUWLILFDW#G·DJUpPHQW#
UHQYRLH#j#XQ#GRFXPHQW#© $ ª1#/H#GRFXPHQW#© $ ª#FRQWLHQW#XQ#UHQYRL#j#
XQ#SODQ#GH#PHVXUHV#G·XUJHQFH#YLVDQW#O·H[SORLWDWLRQ#G·XQ#SDUF#
G·HQWUHSRVDJH#GH#SQHXV#HW#G·XQH#XVLQH#GH#IDEULFDWLRQ#+OH#SODQ,1#1RXV#
DYRQV#UHoX#XQH#FRSLH#GX#SODQ/#TXDOLILp#GH#© SUpOLPLQDLUH ª1#7RXW#VHPEOH#
LQGLTXHU#TXH#OH#SODQ#HVW#XQH#REOLJDWLRQ#DX#WLWUH#GX#FHUWLILFDW#G·DJUpPHQW#
GH#FRQVWUXFWLRQ#HW#G·H[SORLWDWLRQ1

2.100 /H#SODQ/#GUHVVp#SDU#OD#75$&&/#GpFULW#OHV#QRUPHV#TXH#OD#
75$&&#D#VXLYL#SRXU#DPpQDJHU#GHV#LQVWDOODWLRQV#G·HQWUHSRVDJH#GH#SQHXV#
HW#GH#IDEULFDWLRQ#VpFXULWDLUHV#j#0LQWR/#DX#1RXYHDX0%UXQVZLFN1

2.101 /H#SODQ#FRQWLHQW#OHV#SURFpGXUHV#j#VXLYUH#HQ#FDV#G·XUJHQFH#
HQYLURQQHPHQWDOH/#VXUWRXW#XQ#LQFHQGLH#GH#SQHXV1#,O#GpFULW#pJDOHPHQW#OHV#
VHUYLFHV#GH#VRXWLHQ#TXH#OD#75$&&#D#LQWpJUp#DX#SODQ#j#OD#VXLWH#GH#
FRQVXOWDWLRQV#HW#GX#VRXWLHQ#GLUHFW#GH#GLYHUV#RUJDQLVPHV#GHV#
JRXYHUQHPHQWV#SURYLQFLDO#HW#IpGpUDO1

2.102 /H#SODQ#SUpVHQWH#OHV#SURFpGXUHV#GpWDLOOpHV#TXH#VH#SURSRVHUDLW#GH#
VXLYUH#OD#75$&&#SRXU#IDLUH#IDFH#j#XQH#XUJHQFH#HQYLURQQHPHQWDOH#WHOOH#
TX·XQ#LQFHQGLH/#O·HQWUHSRVDJH#H[WpULHXU#GH#FRPEXVWLEOH/#OH#FRQILQHPHQW#
VXU#OHV#OLHX[#GH#O·HDX#TXL#UpVXOWHUDLW#GH#OD#OXWWH#FRQWUH#XQ#LQFHQGLH#HW#
O·HQWUHSRVDJH#VXU#OHV#OLHX[#GH#SURGXLWV#FKLPLTXHV#LJQLIXJHV1

2.103 'DQV#O·HQVHPEOH/#OH#SODQ#VHPEOH#DVVH]#FRPSOHW1#,O#SUpYRLW#XQ#
H[DPHQ#DQQXHO#HW#VHPEOH#FRQWHQLU#GH#QRPEUHX[#UHSqUHV#SRXU#PHVXUHU#OH#
UHQGHPHQW1#&HSHQGDQW/#LO#VHPEOH#TXH#OH#SODQ#VRLW#UHVWp#VRXV#IRUPH#
SUpOLPLQDLUH1#(Q#IDLW/#XQ#DJUpPHQW#G·H[SORLWDWLRQ#GpOLYUp#j#OD#75$&&#
SDU#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#OH#43 RFWREUH#4<<;#QH#IDLW#DXFXQH#
PHQWLRQ#GX#SODQ1

2.104 ­#OD#VXLWH#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ/#QRXV#FUR\RQV#TX·LO#
Q·\#D#HQ#SODFH#DXFXQ#SODQ#GH#PHVXUHV#G·XUJHQFH#RIILFLHO#SRXU#ELHQ#
SURWpJHU#OH#SXEOLF#FRQWUH#OH#GDQJHU#G·XQ#LQFHQGLH#GH#SQHXV1#1RXV#DYRQV#
SRVp#OD#TXHVWLRQ#j#OD#75$&&/#TXL#QRXV#D#UHQYR\pV#DX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW1#1RXV#DYRQV#pJDOHPHQW#GHPDQGp#GHV#UHQVHLJQHPHQWV#
VXU#FHV#TXHVWLRQV#DX#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV/#TXL#OXL#DXVVL#QRXV#
D#UHQYR\pV#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW1#

2.105 (Q#O·DEVHQFH#G·XQ#SODQ#GH#PHVXUHV#G·XUJHQFH/#XQ#FHUWDLQ#
QRPEUH#GH#TXHVWLRQV#GHPHXUHQW#VDQV#UpSRQVH1#$LQVL/#GHV#TXHVWLRQV#
IRQGDPHQWDOHV#D\DQW#WUDLW#j#OD#SDUWLFLSDWLRQ#GX#VHUYLFH#GHV#LQFHQGLHV#GH#
0LQWR#VHUDLHQW#OHV#VXLYDQWHV =
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 64



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
• /H#VHUYLFH#GHV#LQFHQGLHV#D0W0LO#XQ#SODQ#GH#OD#GLVSRVLWLRQ#GHV#
WDV#GH#SQHXV#GDQV#OH#SDUF#G·HQWUHSRVDJH"

• /H#VHUYLFH#GHV#LQFHQGLHV#D0W0LO#XQH#FOp#GH#OD#SRUWH#SULQFLSDOH"

• /H#VHUYLFH#GHV#LQFHQGLHV#D0W0LO#pWp#DSSHOp#UpFHPPHQW#DX[#
LQVWDOODWLRQV#GH#OD#75$&&#SRXU#GpWHUPLQHU#OH#GpODL#
G·LQWHUYHQWLRQ"

• /H#VHUYLFH#GHV#LQFHQGLHV#D0W0LO#SDUWLFLSp#j#XQ#H[HUFLFH#
G·LQFHQGLH#DX[#LQVWDOODWLRQV#GH#OD#75$&&"

• /H#VHUYLFH#GHV#LQFHQGLHV#D0W0LO#DFFqV#DLOOHXUV#j#XQH#TXDQWLWp#
VXIILVDQWH#GH#PRXVVH#GH#FODVVH#$#SRXU#FRPEDWWUH#XQ#LQFHQGLH#
GH#SQHXV#V·LO#HVW#LPSRVVLEOH/#HQ#UDLVRQ#GH#O·LQFHQGLH/#G·DYRLU#
DFFqV#j#OD#PRXVVH#TXH#OD#75$&&#FRQVHUYH#VXU#OHV#OLHX["

• /H#VHUYLFH#GHV#LQFHQGLHV#HVWLPH0W0LO#TXH#OH#SXEOLF#HVW#
VXIILVDPPHQW#SURWpJp#FRQWUH#OH#GDQJHU#G·XQ#LQFHQGLH#GH#
SQHXV"

2.106 ­#QRWUH#DYLV/#YRLOj#OH#JHQUH#GH#TXHVWLRQV#TXH#GRLW#DERUGHU#XQ#
SODQ#GH#PHVXUHV#G·XUJHQFH1#%LHQ#TXH#QRXV#QH#VR\RQV#SDV#GHV#H[SHUWV#HQ#
PDWLqUH#GH#SURWHFWLRQ#FRQWUH#OHV#LQFHQGLHV#HW#GH#TXHVWLRQV#FRQQH[HV/#
O·LGpH#GH#IDLUH#GX#SODQ#GH#PHVXUHV#G·XUJHQFH#XQ#pOpPHQW#GX#SURFHVVXV#
G·DJUpPHQW#HVW#FHUWDLQHPHQW#YDODEOH1#1RXV#DYRQV#GLVFXWp#GH#OD#TXHVWLRQ#
DVVH]#ORQJXHPHQW#DYHF#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#OH#SUpY{W#GHV#
LQFHQGLHV1#eWDW#GRQQp#QRV#SUpRFFXSDWLRQV/#QRXV#DYRQV#FRQFOX#TX·LO#Q·HVW#
SDV#VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQV 2.107 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#DMRXWH#OD#SUpSDUDWLRQ#G·XQ#SODQ#GH#PHVXUHV#
G·XUJHQFH#+VHPEODEOH#DX#SODQ#SUpOLPLQDLUH#PHQWLRQQp#FL0GHVVXV,#DX[#
H[LJHQFHV#j#VDWLVIDLUH#SRXU#H[SORLWHU#XQ#SDUF#G·HQWUHSRVDJH#GH#SQHXV#
XVpV1

2.108 eWDQW#GRQQp#TXH#OH#SUpY{W#GHV#LQFHQGLHV#SRVVqGH#GHV#
FRPSpWHQFHV#VSpFLDOLVpHV#GDQV#OHV#GRPDLQHV#GH#OD#SUpYHQWLRQ#GHV#
LQFHQGLHV#HW#GH#OD#OXWWH#FRQWUH#OHV#LQFHQGLHV/#QRXV#DYRQV#DXVVL#
UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#OH#SUpY{W#GHV#
LQFHQGLHV#FROODERUHQW#SRXU#pYDOXHU#OD#TXDOLWp#GX#SODQ#GH#PHVXUHV#
G·XUJHQFH1

5pSRQVH#GX#PLQLVWqUH 2.109 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OH#YpULILFDWHXU#JpQpUDO#VXU#O·XWLOLWp#
G·DYRLU#XQ#SODQ#pFULW#SRXU#IDLUH#IDFH#DX[#XUJHQFHV#HQYLURQQHPHQWDOHV#
SRWHQWLHOOHV#DX#SDUF#G·HQWUHSRVDJH#GH#OD#75$&&1#eWDQW#GRQQp#OD#
SUR[LPLWp#GX#EkWLPHQW#SDU#UDSSRUW#DX#SDUF#G·HQWUHSRVDJH#HW#OD#SRVVLELOLWp#
TX·XQ#LQFHQGLH#GDQV#O·XVLQH#V·pWHQGH#DX#SDUF/#OH#SODQ#GHYUDLW#DXVVL#
WUDLWHU#GH#OD#SUpYHQWLRQ#GHV#LQFHQGLHV#HW#GX#GpODL#G·LQWHUYHQWLRQ#SRXU#OH#
65 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
EkWLPHQW1#/H#PLQLVWqUH#FROODERUHUD#DYHF#OH#SUpY{W#GHV#LQFHQGLHV#SRXU#
GpILQLU#OHV#FDUDFWpULVWLTXHV#SHUWLQHQWHV#G·XQ#WHO#SODQ#HW#GHPDQGHUD#j#OD#
75$&&#GH#SURSRVHU#XQ#SODQ1#8QH#IRLV#OH#SODQ#SUpVHQWp/#OH#PLQLVWqUH#
O·HQYHUUD#DX#SUpY{W#GHV#LQFHQGLHV#DX[#ILQV#G·H[DPHQ#HW#G·DSSUREDWLRQ/#HW#
OH#SODQ#IHUD#SDUWLH#GH#O·DJUpPHQW#G·H[SORLWDWLRQ#HQ#YHUWX#GX#5qJOHPHQW#
VXU#OD#TXDOLWp#GH#O·HDX1#/H#PLQLVWUH#H[LJHUD#TXH#OD#75$&&#UpYLVH#OH#SODQ#
WRXV#OHV#DQV#SRXU#OH#WHQLU#j#MRXU#HW#TX·HOOH#GRFXPHQWH#OD#UpYLVLRQ#GX#SODQ1

2.110 (Q#FH#TXL#FRQFHUQH#OHV#TXHVWLRQV#OLpHV#j#OD#SUpYHQWLRQ#GHV#
LQFHQGLHV#HW#DX#GpODL#G·LQWHUYHQWLRQ#DLQVL#TXH#OHV#FRQVpTXHQFHV#G·XQ#
LQFHQGLH#VXU#O·HQYLURQQHPHQW/#OH#PLQLVWqUH#FROODERUHUD#DYHF#OH#SUpY{W#GHV#
LQFHQGLHV/#OD#75$&&/#O·2UJDQLVDWLRQ#GHV#PHVXUHV#G·XUJHQFH#HW#OH#YLOODJH#
GH#0LQWR#SRXU#TXH/#WRXV#HQVHPEOH/#QRXV#DVVXULRQV#OD#VpFXULWp#GHV#
WUDYDLOOHXUV/#GHV#UpVLGHQWV#GH#0LQWR#HW#GH#O·HQYLURQQHPHQW1#/·XQ#GHV#
pOpPHQWV#GX#SODQ#TX·H[LJHUD#OH#PLQLVWqUH#VHUD#OD#SODQLILFDWLRQ#GHV#
PHVXUHV#G·XUJHQFH#YLVDQW#OHV#FRQVpTXHQFHV#G·XQ#LQFHQGLH#SRXU#
O·HQYLURQQHPHQW/#SDU#H[HPSOH#OD#JHVWLRQ#GH#O·pFRXOHPHQW#GH#O·HDX#HW#GH#
OD#PRXVVH#XWLOLVpHV#SRXU#pWHLQGUH#O·LQFHQGLH#HW#OD#JHVWLRQ#GHV#SURGXLWV#
GpULYpV#GH#OD#FRPEXVWLRQ1

2.111 &RPPH#LO#HVW#QRWp#GDQV#OH#UDSSRUW#GH#YpULILFDWLRQ/#OD#
SODQLILFDWLRQ#GHV#PHVXUHV#G·XUJHQFH#SHXW#FRXYULU#XQH#YDVWH#JDPPH#
G·DVSHFWV1#&HUWDLQHV#GHV#PHVXUHV#G·XUJHQFH#VRQW#PLHX[#WUDLWpHV#DLOOHXUV#
TXH#GDQV#XQ#SODQ#H[LJp#SDU#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW1#,O#HVW#
SUpIpUDEOH#GH#FRQILHU#GHV#TXHVWLRQV#WHOOHV#TXH#O·pYDFXDWLRQ#RX#OHV#
FKHPLQV#G·pYDFXDWLRQ#j#OD#PXQLFLSDOLWp1#&HUWDLQV#SRLQWV#GDQV#OH#SODQ#
SUpOLPLQDLUH#GHV#PHVXUHV#G·XUJHQFH#WUDLWHQW#GX#IRQFWLRQQHPHQW#QRUPDO#
GX#OLHX#GH#WUDYDLO#HW#Q·RQW#SDV#OHXU#SODFH#GDQV#XQ#SODQ#H[LJp#SDU#OH#
PLQLVWqUH/#SDU#H[HPSOH#XQ#DSSURYLVLRQQHPHQW#HQ#HDX#SRWDEOH#VXIILVDQW#
SRXU#OHV#WUDYDLOOHXUV#RX#OH#SRUW#GH#FDVTXHV#GH#SURWHFWLRQ#HW#GH#
SURWHFWHXUV#G·RUHLOOH1#>7UDGXFWLRQ@

,QVSHFWLRQV#GH#OD#75$&&#
²#&RRUGLQDWLRQ#QpFHVVDLUH

2.112 1RV#GHX[#DXWUHV#FULWqUHV#RQW#WUDLW#j#OD#SODQLILFDWLRQ/#j#OD#
FRRUGLQDWLRQ#HW#DX#UDSSRUW#GHV#LQVSHFWLRQV#GHV#LQVWDOODWLRQV#GH#OD#
75$&&1#/HV#GHX[#FULWqUHV#VRQW#OHV#VXLYDQWV =

/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#WRXW#DXWUH#RUJDQLVPH#
JRXYHUQHPHQWDO#SHUWLQHQW#GRLYHQW#DYRLU#XQ#SODQ#pWDEOL#HW#
FRRUGRQQp#SRXU#O·LQVSHFWLRQ#GHV#LQVWDOODWLRQV#GH#OD#75$&&#
FRQIRUPpPHQW#DX[#DJUpPHQWV#LQGXVWULHOV#HW#DX[#OLJQHV#
GLUHFWULFHV#GX#&&0(#HW#GX#&RGH#QDWLRQDO#GH#SUpYHQWLRQ#GHV#
LQFHQGLHV#GX#&DQDGD1#

/HV#LQVSHFWLRQV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GH#WRXW#
DXWUH#RUJDQLVPH#JRXYHUQHPHQWDO#SHUWLQHQW#GRLYHQW#rWUH#
UpDOLVpHV#VHORQ#XQ#FDOHQGULHU#IL[H/#IDLUH#O·REMHW#GH#UDSSRUWV#
DSSURSULpV#HW#GRQQHU#OLHX#DX[#PHVXUHV#FRUUHFWULFHV#
QpFHVVDLUHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 66



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
2.113 eWDQW#GRQQp#OH#OLHQ#pWURLW#HQWUH#OHV#GHX[#FULWqUHV/#QRXV#OHV#
H[DPLQRQV#HQVHPEOH1

2.114 ­#QRWUH#DYLV/#DXFXQ#PLQLVWqUH#RX#RUJDQLVPH#HQ#SDUWLFXOLHU#QH#
FRRUGRQQH#OHV#GLYHUVHV#LQVSHFWLRQV1#'HV#LQVSHFWLRQV#RQW#OLHX/#PDLV#LO#Q·\#
D#SDV#DXFXQ#SODQ#pWDEOL#HW#FRRUGRQQp1#1RXV#DYRQV#DXVVL#FRQFOX#TXH#OD#
FRRUGLQDWLRQ#GH#OD#UpDOLVDWLRQ#GHV#LQVSHFWLRQV#HW#OD#FRPPXQLFDWLRQ#GHV#
UpVXOWDWV#GHV#LQVSHFWLRQV#QH#VXLYHQW#DXFXQ#FDOHQGULHU#IL[H1

2.115 'HV#pOpPHQWV#SUREDQWV#VXJJqUHQW#TXH#OHV#YLVLWHV#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GX#SUpY{W#GHV#LQFHQGLHV#DX[#LQVWDOODWLRQV#GH#OD#
75$&&#VRQW#QRPEUHXVHV1#,O#VHPEOH#TXH#FKDTXH#PLQLVWqUH#RX#
RUJDQLVPH#HIIHFWXH#FHV#YLVLWHV#HQ#SUHQDQW#HQ#FRQVLGpUDWLRQ#GLIIpUHQWV#
SRLQWV#GH#FRQIRUPLWp#TXL/#SDUIRLV/#VH#FKHYDXFKHQW1#1RXV#DYRQV#
pJDOHPHQW#QRWp#GHV#pFKDQJHV#G·LQIRUPDWLRQ#HQWUH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#OH#SUpY{W#GHV#LQFHQGLHV1

2.116 /D#6HFWLRQ#GHV#DJUpPHQWV#LQGXVWULHOV#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#VXUYHLOOH#OHV#LQVWDOODWLRQV#GH#OD#75$&&1#'·DSUqV#FH#
TXH#QRXV#FRPSUHQRQV/#OD#VHFWLRQ#HVW#FKDUJpH#XQLTXHPHQW#GH#OD#
VXUYHLOODQFH#GHV#pPLVVLRQV#DWPRVSKpULTXHV#HW#GHV#HDX[#GH#UXLVVHOOHPHQW/#
OH#FDV#pFKpDQW1#/D#6HFWLRQ#GHV#DJUpPHQWV#LQGXVWULHOV#DVVXPH#VHV#
UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#SURWHFWLRQ#GH#O·HQYLURQQHPHQW#HQ#
pWDEOLVVDQW#OHV#QRUPHV#HW#OHV#FRQGLWLRQV#G·DJUpPHQW#HW#GHV#SHUPLV#TXL#
VRQW#GpOLYUpV#SRXU#OHV#DFWLYLWpV#FRPPHUFLDOHV#HW#LQGXVWULHOOHV1#&·HVW#FHWWH#
VHFWLRQ#TXL#D#GpOLYUp#OH#FHUWLILFDW#G·DJUpPHQW#GH#FRQVWUXFWLRQ#HW#
G·H[SORLWDWLRQ#PHQWLRQQp#SUpFpGHPPHQW1#

2.117 ,O#VHPEOH#TXH#OH#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV#D#SULV#OHV#
GHYDQWV#SRXU#FH#TXL#HVW#GH#O·LQVSHFWLRQ#HW#GH#OD#VXUYHLOODQFH#GH#OD#
FRQIRUPLWp#GH#OD#75$&&#DX[#OLJQHV#GLUHFWULFHV#GX#&RGH#QDWLRQDO#GH#
SUpYHQWLRQ#GHV#LQFHQGLHV1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OH#SUpY{W#
GHV#LQFHQGLHV#V·HVW#LQWpUHVVp#DX[#LQVWDOODWLRQV#j#OD#VXLWH#G·XQH#GHPDQGH#
GH#OD#75$&&1#3DU#OD#VXLWH/#OHV#YLVLWHV#DX[#LQVWDOODWLRQV#GH#OD#75$&&#
RQW#pWp#QRPEUHXVHV1

2.118 /H#SUpY{W#GHV#LQFHQGLHV#D#GpOLYUp#DX#PRLQV#WURLV#GRFXPHQWV#
G·RUGRQQDQFH#j#OD#75$&&1#/HV#GRFXPHQWV#G·RUGRQQDQFH#VRXOLJQHQW#
GHV#SUREOqPHV#GH#FRQIRUPLWp#HW#IL[HQW#OHV#GDWHV#DX[TXHOOHV#FHV#
SUREOqPHV#GRLYHQW#rWUH#UpVROXV1#/H#QRQ0UHVSHFW#GHV#RUGRQQDQFHV#GXUDQW#
XQH#SpULRGH#GpSDVVDQW#XQH#DQQpH#D#DERXWL#j#XQH#SRXUVXLWH#HQ#MXVWLFH#
FRQWUH#OD#75$&&#OH#8#PDL#4<<<1#'HX[#SRLQWV#GH#QRQ0FRQIRUPLWp#
DYDLHQW#WUDLW#j#OD#KDXWHXU#HW#j#OD#ODUJHXU#H[FHVVLYHV#GHV#WDV#GH#SQHXV1#(Q#
UDLVRQ#GH#FHW#H[FqV/#OH#SDUF#G·HQWUHSRVDJH#GH#OD#75$&&#DYDLW#GpSDVVp#
VD#FDSDFLWp#G·HQYLURQ#653 333#SQHXV1#/D#75$&&#D#MXVTX·HQ#MDQYLHU#
5333#SRXU#VH#FRQIRUPHU#j#O·RUGRQQDQFH#GX#WULEXQDO1#2Q#SHXW#GLUH#VDQV#
DXFXQ#GRXWH#TXH#OD#SRXUVXLWH#HQ#MXVWLFH#GX#8 PDL#4<<<#PRQWUH#WUqV#
FODLUHPHQW#TXH#OH#SUpY{W#GHV#LQFHQGLHV#HVW#WRXW#j#IDLW#GLVSRVp#j#SUHQGUH#
OHV#PHVXUHV#FRUUHFWULFHV#TXL#V·LPSRVHQW1
67 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#5 0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN
2.119 1RXV#DYRQV#HQWDPp#OD#SUpVHQWH#VHFWLRQ#HQ#DIILUPDQW#TXH#QRXV#
DYLRQV#FRQFOX#j#O·DEVHQFH#G·XQ#SODQ#G·LQVSHFWLRQ#pWDEOL#HW#FRRUGRQQp1#
'H#SOXV/#OHV#LQVSHFWLRQV#HW#OHV#UDSSRUWV#FRQQH[HV#QH#IRQW#O·REMHW#
G·DXFXQH#FRRUGLQDWLRQ#RIILFLHOOH1#1RXV#QH#FRQFOXRQV#SDV#QpFHVVDLUHPHQW#
TXH#OD#TXHVWLRQ#GH#OD#FRRUGLQDWLRQ#D#PHQp#j#GHV#ODFXQHV#GDQV#OHV#
LQVSHFWLRQV#PrPHV1#3DU#FRQWUH/#QRXV#SUpWHQGRQV#TXH#GHV#DPpOLRUDWLRQV#
SHXYHQW#rWUH#DSSRUWpHV#DILQ#TXH#ULHQ#QH#VRLW#ODLVVp#DX#KDVDUG1##

2.120 /·XQH#GHV#VXJJHVWLRQV#TXH#QRXV#DYRQV#UHoXHV#DX#FRXUV#GH#QRWUH#
WUDYDLO#HVW#O·pODERUDWLRQ#G·XQ#SURWRFROH#G·HQWHQWH#HQWUH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#OH#%XUHDX#GX#SUpY{W#GHV#LQFHQGLHV1#eWDQW#GRQQp#TXH#
OH#PLQLVWqUH#D#FUpp#OD#FRPPLVVLRQ/#F·HVW#SHXW0rWUH#OXL#TXL#GHYUDLW#
SUHQGUH#OHV#GHYDQWV1#1RXV#VRPPHV#G·DYLV#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#GHYUDLW#SUpFLVHU/#GDQV#OH#UqJOHPHQW#RX#GDQV#XQ#
SURWRFROH#G·HQWHQWH/#j#TXL#LQFRPEH#OD#UHVSRQVDELOLWp#GHV#GLIIpUHQWV#
JHQUHV#G·LQVSHFWLRQV1

5HFRPPDQGDWLRQV 2.121 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#OH#SUpY{W#GHV#LQFHQGLHV#pODERUHQW#XQ#SODQ#
FRPSOHW#TXL#DWWULEXH#OD#UHVSRQVDELOLWp#GHV#LQVSHFWLRQV#GHV#
LQVWDOODWLRQV#GH#OD#75$&&#HQ#UDSSRUW#DYHF#OHV#GLIIpUHQWHV#H[LJHQFHV#
OpJLVODWLYHV#HW#FRQWUDFWXHOOHV1

2.122 'H#SOXV/#QRXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#OH#SUpY{W#GHV#LQFHQGLHV#FROODERUHQW#HQ#YXH#GH#
FRRUGRQQHU#OH#FDOHQGULHU/#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#HW#OHV#
PHVXUHV#FRUUHFWULFHV#D\DQW#WUDLW#j#WRXWHV#OHV#LQVSHFWLRQV#GH#OD#
75$&&/#DX#EHVRLQ1

5pSRQVH#GX#PLQLVWqUH 2.123 /H#PLQLVWqUH#FROODERUHUD#DYHF#OH#SUpY{W#GHV#LQFHQGLHV#SRXU#
FRRUGRQQHU#OHV#LQVSHFWLRQV#YLVDQW#j#DVVXUHU#OD#FRQIRUPLWp#DX[#H[LJHQFHV#
UpJOHPHQWDLUHV#OLpHV#j#OD#SUpYHQWLRQ#GHV#LQFHQGLHV/#DX#GpODL#
G·LQWHUYHQWLRQ#HW#DX#UHVSHFW#GH#O·HQYLURQQHPHQW1#/HV#H[LJHQFHV#
FRQWUDFWXHOOHV#HW#DXWUHV#H[LJHQFHV#UpJOHPHQWDLUHV#QRQ#OLpHV#j#GHV#
TXHVWLRQV#HQYLURQQHPHQWDOHV#QH#VRQW#SDV#GX#UHVVRUW#GX#PLQLVWqUH1#/H#
QLYHDX#GH#ULVTXH#HVW#GLUHFWHPHQW#SURSRUWLRQQHO#DX#QRPEUH#GH#SQHXV#
HQWUHSRVpV#GDQV#OH#SDUF>#OH#ULVTXH#GLPLQXHUD#DX#IXU#HW#j#PHVXUH#TXH#OHV#
WDV#GH#SQHXV#GLPLQXHQW1#/RUVTXH#O·HQWUHSRVDJH#GH#YDVWHV#TXDQWLWpV#GH#
SQHXV#HQWUDvQHUD#XQ#ULVTXH#SRWHQWLHO#LPSRUWDQW#SRXU#O·HQYLURQQHPHQW/#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#LQVSHFWHUD#OHV#LQVWDOODWLRQV#DX#PRLQV#GHX[#
IRLV#SDU#DQQpH1#/H#SUpY{W#GHV#LQFHQGLHV#SURFpGHUD#j#O·LQVSHFWLRQ#GX#VLWH#
HQ#UDSSRUW#DYHF#OHV#TXHVWLRQV#GH#VpFXULWp#FRQWUH#OHV#LQFHQGLHV#j#OD#
GHPDQGH#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#DX#PRPHQW#GX#UHQRXYHOOHPHQW#
GH#O·DJUpPHQW#HW#HQ#G·DXWUHV#WHPSV#ORUVTXH#OH#QRPEUH#GH#SQHXV#
HQWUHSRVpV#VHUD#pOHYp1

2.124 /H#PLQLVWqUH#D#DSSULV#TX·XQ#H[DPHQ#LQGpSHQGDQW#GH#OD#VpFXULWp#
FRQWUH#OHV#LQFHQGLHV#HVW#HIIHFWXp#DQQXHOOHPHQW1#/H#PLQLVWqUH#FROODERUHUD#
DYHF#OD#75$&&#HW#OH#SUpY{W#GHV#LQFHQGLHV#SRXU#IDLUH#HQ#VRUWH#TXH#OD#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 68



0LQLVWqUH#GH#O·(QYLURQQHPHQW#0#3URJUDPPH#GH#UHF\FODJH#GH#SQHXV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#5
YpULILFDWLRQ#UpSRQGH#DX[#EHVRLQV#GH#WRXV#OHV#LQWHUYHQDQWV#HW#TXH#OH#
UDSSRUW#VRLW#GLVWULEXp1#>7UDGXFWLRQ@
69 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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