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&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ##

#0LQLVWqUH#GHV#)LQDQFHV#######
7D[H#j#OD#FRQVRPPDWLRQ##
&RQWH[WH 3.1 'H#4<<6#j#4<<:/#OD#WD[H#SURYLQFLDOH#SRXU#OHV#VHUYLFHV#VRFLDX[#HW#
O*pGXFDWLRQ#+OD#WD[H#j#OD#FRQVRPPDWLRQ,#D#FRQWULEXp#SRXU#9;3 PLOOLRQV#GH#
GROODUV#SDU#DQQpH#HQ#PR\HQQH#DX[#UHFHWWHV#ILVFDOHV#GH#OD#SURYLQFH1#&HWWH#
WD[H#YHQDLW#DX#GHX[LqPH#UDQJ#DSUqV#OHV#LPS{WV#VXU#OH#UHYHQX#DGPLQLVWUpV#
SDU#OH#JRXYHUQHPHQW#IpGpUDO#FRPPH#VRXUFH#SULQFLSDOH#GH#UHFHWWHV#GRQW#
GLVSRVDLW#OH#JRXYHUQHPHQW#SURYLQFLDO#SRXU#ILQDQFHU#VHV#SURJUDPPHV1#/H#
4HU#DYULO#4<<:/#OD#WD[H#GH#YHQWH#KDUPRQLVpH/#DGPLQLVWUpH#SDU#OH#
JRXYHUQHPHQW#IpGpUDO/#D#UHPSODFp#OD#WD[H#j#OD#FRQVRPPDWLRQ1#

3.2 /D#PDMRULWp#GHV#UHFHWWHV#SURYHQDQW#GH#OD#WD[H#j#OD#FRQVRPPDWLRQ#
UHSUpVHQWDLW#OHV#WD[HV#SHUoXHV#SDU#OHV#YHQGHXUV#GX#1RXYHDX0%UXQVZLFN#HW#
GpFODUpHV#HW#UHPLVHV#DX#JRXYHUQHPHQW#SURYLQFLDO1#7UDGLWLRQQHOOHPHQW/#
XQ#IDLEOH#SRXUFHQWDJH#GH#YHQGHXUV#QH#GpFODUDLHQW#SDV#RX#QH#UHPHWWDLHQW#
SDV#OHV#VRPPHV#TX·LOV#GHYDLHQW#DX#JRXYHUQHPHQW#SURYLQFLDO1#8Q#
SRXUFHQWDJH#SOXV#LPSRUWDQW#GH#YHQGHXUV#QH#UHPHWWDLHQW#SDV#WRXMRXUV#OH#
SOHLQ#PRQWDQW#GH#OD#WD[H#GXH#HQ#UDLVRQ#G·HUUHXUV/#G·LQWHUSUpWDWLRQV#
IDXWLYHV#HW#G·RPLVVLRQV1#3RXU#UHFRXYUHU#OHV#WD[HV#GXHV#SDU#FHV#GHX[#
JURXSHV/#OH#JRXYHUQHPHQW#SURYLQFLDO#PDLQWHQDLW#GHSXLV#ORQJWHPSV#XQH#
IRQFWLRQ#GH#YpULILFDWLRQ#ILVFDOH1#/·DUULYpH#GH#OD#79+#Q·D#SDV#
LPPpGLDWHPHQW#PLV#ILQ#j#OD#QpFHVVLWp#G·HIIHFWXHU#GHV#YpULILFDWLRQV1#/H#
JRXYHUQHPHQW#SURYLQFLDO#GRLW#FRQWLQXHU#j#PDLQWHQLU#XQ#PpFDQLVPH#GH#
VRXWLHQ#HIILFDFH#HW#HIILFLHQW#DILQ#G·pWDEOLU#OD#FRWLVDWLRQ#HW#GH#SHUFHYRLU#OD#
WD[H#GH#YHQWH#MXVTX·j#FH#TXH#OD#SUHVTXH#WRWDOLWp#GHV#UHFHWWHV#GXHV#DX#
JRXYHUQHPHQW#SURYLQFLDO#SRXU#OHV#RSpUDWLRQV#ILVFDOHV#HIIHFWXpHV#DYDQW#OH#
4HU#DYULO#4<<:#VRLHQW#pWDEOLHV#HW#SHUoXHV1#&HWWH#IRQFWLRQ#QRQ#VHXOHPHQW#
IRXUQLW#GHV#IRQGV#SRXU#OHV#SURJUDPPHV#GX#JRXYHUQHPHQW/#PDLV#HOOH#
HPSrFKH#OHV#YHQGHXUV#TXL#QH#YHUVHQW#SDV#OHV#WD[HV#GH#SURILWHU#G·XQ#
DYDQWDJH#LQMXVWH#SDU#UDSSRUW#DX[#YHQGHXUV#TXL#UHPHWWHQW#OHV#VRPPHV#
TX·LOV#GRLYHQW1

3.3 eWDQW#GRQQp#OH#UHPSODFHPHQW#GH#OD#WD[H#j#OD#FRQVRPPDWLRQ/#QRXV#
DYRQV#YRXOX#QRXV#DVVXUHU#TXH#OHV#DFWLYLWpV#G·pWDEOLVVHPHQW#GH#OD#
FRWLVDWLRQ#HW#GH#SHUFHSWLRQ#GH#OD#WD[H#Q·DYDLHQW#SDV#pWp#UpGXLWHV#DYDQW#TXH#
OD#TXHVWLRQ#GHV#WD[HV#GRQW#OD#FRWLVDWLRQ#Q·HVW#SDV#pWDEOLH#HW#GHV#WD[HV#QRQ#
SHUoXHV#VRLW#FRUUHFWHPHQW#UpJOpH1#8Q#FHUWDLQ#QRPEUH#G·REVHUYDWLRQV#
IRUPXOpHV#GDQV#GHV#UDSSRUWV#DQWpULHXUV#GX#YpULILFDWHXU#JpQpUDO#RQW#
DPSOLILp#QRV#SUpRFFXSDWLRQV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 6<



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
3.4 (Q#4<<5/#QRXV#DYRQV#PHQp#XQH#YpULILFDWLRQ#G·RSWLPLVDWLRQ#GHV#
UHVVRXUFHV#j#OD#'LYLVLRQ#GH#O·DGPLQLVWUDWLRQ#GH#O·LPS{W1#'DQV#OH#UDSSRUW#
GX#YpULILFDWHXU#JpQpUDO/#QRXV#GpFODULRQV#DYRLU#GHV#UpVHUYHV#j#SURSRV#GX#
QRPEUH#GH#YpULILFDWLRQV#GH#FRQIRUPLWp#UHODWLYHV#j#OD#WD[H#GH#YHQWH1#­#
FHWWH#pSRTXH/#GL[#SRVWHV#GH#YpULILFDWHXU#pWDLHQW#YDFDQWV/#VRLW#XQ#TXDUW#
GHV#SRVWHV#GH#YpULILFDWHXU#GH#OD#GLYLVLRQ1#3RXU#FKDTXH#GROODU#GpSHQVp#
SRXU#GHV#DFWLYLWpV#GH#YpULILFDWLRQ/#GHV#UHFHWWHV#GH#9/75 '#HQ#WD[H#GH#
YHQWH#pWDLHQW#WURXYpHV1#1RXV#QRXV#VRPPHV#GHPDQGp#VL#OHV#UHVVRXUFHV#
DIIHFWpHV#j#FHWWH#DFWLYLWp#pWDLHQW#VXIILVDQWHV1

3.5 ­#OD#VXLWH#GH#O·H[DPHQ#GH#4<<5/#QRXV#DYLRQV#DXVVL#IRUPXOp#GHV#
REVHUYDWLRQV#VXU#OHV#DFWLYLWpV#GH#SHUFHSWLRQ1#1RXV#DYLRQV#UHFRPPDQGp#
TXH#OD#GLYLVLRQ#UppYDOXH#VHV#PpWKRGHV#G·DSSOLFDWLRQ#GHV#ORLV#ILVFDOHV/#\#
FRPSULV#OH#UHFRXUV#DX[#LQWpUrWV/#DX[#SpQDOLWpV/#DX[#YpULILFDWLRQV#HW#j#
G·DXWUHV#PpWKRGHV#SRXU#HQFRXUDJHU#OH#UHVSHFW#YRORQWDLUH#GHV#ORLV#
ILVFDOHV1

3.6 'HX[#REVHUYDWLRQV#SULQFLSDOHV#DYDLHQW#GpFRXOp#GH#OD#YpULILFDWLRQ#
GH#4<<5 =#© 'DQV#FHUWDLQV#FDV/#OHV#HIIRUWV#YLVDQW#j#UpGXLUH#OHV#FR�WV#GH#OD#
GLYLVLRQ#SHXYHQW#VH#IDLUH#DX[#GpSHQV#GHV#UHFHWWHV ª/#HW#© OD#GLYLVLRQ#D#
EHVRLQ#G·pWDEOLU#GHV#PRGDOLWpV#SRXU#PHVXUHU#VRQ#HIILFDFLWp#HW#HQ#IDLUH#
UDSSRUW ª1#

3.7 'DQV#QRWUH#UDSSRUW#GH#4<<:/#QRXV#H[SULPLRQV#QRV#
SUpRFFXSDWLRQV#DX#VXMHW#GH#O·DXJPHQWDWLRQ#GX#VROGH#GHV#FRPSWHV#
GpELWHXUV1#(QWUH#DYULO#4<<8#HW#QRYHPEUH#4<<9/#OD#YDOHXU#SpFXQLDLUH#GHV#
FRPSWHV#GpELWHXUV#D#DXJPHQWp#GH#SUqV#GH#83 (1#'DQV#QRV#UDSSRUWV#GH#
4<<:#HW#GH#4<<;/#QRXV#QRWLRQV#DXVVL#TXH#OH#PLQLVWqUH#Q·DYDLW#SDV#GH#
PpWKRGH#HIILFDFH#SRXU#GpWHUPLQHU#OH#PRQWDQW#LUUpFRXYUDEOH#DX#WLWUH#GHV#
FRPSWHV#GpELWHXUV1

3.8 /HV#IDFWHXUV#GpFULWV#FL0GHVVXV#HW#OH#ULVTXH#TXH#FHV#DVSHFWV#VRLHQW#
QpJOLJpV#HQ#UDLVRQ#GX#UHPSODFHPHQW#GH#OD#WD[H#GH#YHQWH#SURYLQFLDOH#
QRXV#RQW#LQFLWpV#j#H[DPLQHU#OD#YpULILFDWLRQ#HW#OD#SHUFHSWLRQ#GH#OD#WD[H#j#
OD#FRQVRPPDWLRQ1

3.9 'H#SOXV/#QRXV#DYRQV#YRXOX#H[DPLQHU#OHV#SURFpGXUHV#GH#
SHUFHSWLRQ#GDQV#XQH#SHUVSHFWLYH#TXL#QRXV#SHUPHWWH#GH#IRUPXOHU#GHV#
REVHUYDWLRQV#HW#GHV#UHFRPPDQGDWLRQV#TXL#SRXUUDLHQW#DXVVL#V·DSSOLTXHU#
DX[#HIIRUWV#GH#SHUFHSWLRQ#GDQV#G·DXWUHV#VHFWHXUV/#SDV#VHXOHPHQW#DX#
UHFRXYUHPHQW#GH#OD#WD[H#GH#YHQWH#LPSD\pH1

eWHQGXH# 3.10 1RWUH#REMHFWLI#GH#YpULILFDWLRQ#pWDLW#G·H[DPLQHU#O·pFRQRPLH#HW#
O·HIILFLHQFH#GHV#HIIRUWV#LQWHQVLILpV#YLVDQW#j#GpWHUPLQHU#OD#FRWLVDWLRQ#GH#OD#
WD[H#GH#YHQWH#SURYLQFLDOH#QRQ#pWDEOLH#HW#j#SHUFHYRLU#OD#WD[H#GH#YHQWH#
LPSD\pH1#1RXV#DYRQV#DXVVL#YRXOX#VDYRLU#VL#OH#PLQLVWqUH#D#pWDEOL#HW#
FRPPXQLTXp#GHV#PHVXUHV#GX#UHQGHPHQW#VDWLVIDLVDQWHV#SRXU#FHV#
TXHVWLRQV1
73 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ
3.11 3RXU#DWWHLQGUH#XQ#WHO#REMHFWLI/#QRXV#DYRQV#pODERUp#TXDWUH#
FULWqUHV#FRQFHUQDQW#OD#YpULILFDWLRQ#GH#OD#WD[H#GH#YHQWH#HW#VL[#FULWqUHV#
FRQFHUQDQW#OD#SHUFHSWLRQ#GH#OD#WD[H#GH#YHQWH#DILQ#GH#QRXV#DLGHU#j#GpILQLU#
QRWUH#WUDYDLO1#1RXV#DYRQV#SDVVp#FHV#FULWqUHV#HQ#UHYXH#DYHF#QRV#
SHUVRQQHV0UHVVRXUFHV#GDQV#OHV#PLQLVWqUHV#HW#REWHQX#HQ#JUDQGH#SDUWLH#OHXU#
DFFRUG#DYDQW#G·HQWUHSUHQGUH#QRWUH#WUDYDLO#VXU#SODFH1

3.12 1RXV#DYRQV#DSSOLTXp#XQ#FHUWDLQ#QRPEUH#GH#SURFpGpV#GH#
YpULILFDWLRQ#SRXU#pYDOXHU#OD#FRQIRUPLWp#DX[#FULWqUHV#GpILQLV1#/HV#
SURFpGpV#GH#YpULILFDWLRQ#RQW#FRQVLVWp#QRWDPPHQW#GDQV#GHV#HQWUHYXHV#
GpWDLOOpHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH/#O·H[DPHQ#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV/#O·H[DPHQ#G·DFWLYLWpV#VHPEODEOHV#GDQV#
G·DXWUHV#SURYLQFHV/#O·H[DPHQ#GHV#SUpVHQWDWLRQV#DX#&RQVHLO#GH#JHVWLRQ/#
O·H[DPHQ#GHV#FRPSWHV#SXEOLFV#HW#GX#UDSSRUW#DQQXHO#GX#PLQLVWqUH/#HW#XQ#
H[DPHQ#GpWDLOOp#GHV#SURFpGXUHV#GH#SHUFHSWLRQ#VXLYLHV#SRXU#XQ#
pFKDQWLOORQ#GH#63 FRPSWHV#GpELWHXUV#GH#WD[H#GH#YHQWH1#/HV#FRQVWDWDWLRQV/#
OHV#UHFRPPDQGDWLRQV#HW#OHV#FRQFOXVLRQV#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ#
VRQW#RUJDQLVpHV#SDU#FULWqUH#GDQV#OHV#SDUDJUDSKHV#TXL#VXLYHQW1#

5pVXPp#GHV#UpVXOWDWV 3.13 /H#PLQLVWqUH#D#pWDEOL#XQ#SODQ#UDLVRQQDEOH#SRXU#YpULILHU#WRXV#
OHV#FRPSWHV#LPSRUWDQWV#GH#WD[H#GH#YHQWH#SURYLQFLDOH#GDQV#XQ#GpODL#
UDLVRQQDEOH#VXLYDQW#O·DEROLWLRQ#GH#OD#WD[H#j#OD#FRQVRPPDWLRQ1

3.14 /H#PLQLVWqUH#D#VXUYHLOOp#VHV#SURJUqV#UHODWLYHPHQW#j#OD#
UpDOLVDWLRQ#GH#OD#YpULILFDWLRQ#GHV#FRPSWHV#GH#WD[H#GH#YHQWH1

3.15 'H#O·LQIRUPDWLRQ#SHUWLQHQWH#VXU#OH#UHQGHPHQW#j#O·LQWHQWLRQ#
GHV#YpULILFDWHXUV#HW#GH#O·HIIRUW#GH#YpULILFDWLRQ#HQ#JpQpUDO#D#pWp#pWDEOLH#
HW#VXLYLH1#&HWWH#LQIRUPDWLRQ#Q·D#FHSHQGDQW#SDV#pWp#FRPPXQLTXpH#
SXEOLTXHPHQW1

3.16 /H#EXGJHW#SULQFLSDO#HW#OHV#FRPSWHV#SXEOLFV#GHYUDLHQW#
SUpVHQWHU#VpSDUpPHQW#OHV#UHFHWWHV#SURYHQDQW#GHV#YpULILFDWLRQV#GH#OD#
WD[H#j#OD#FRQVRPPDWLRQ1#­#OD#SODFH/#FHV#VRPPHV#VRQW#UHJURXSpHV#DYHF#
OHV#UHFHWWHV#GH#OD#79+/#TXL#HVW#DGPLQLVWUpH#SDU#OH#JRXYHUQHPHQW#
IpGpUDO1#

3.17 2Q#D#VXUYHLOOp#OH#UDSSRUW#HQWUH#OHV#UHFHWWHV#GpFRXODQW#GH#OD#
YpULILFDWLRQ#HW#O·HIIRUW#GH#YpULILFDWLRQ/#HW#O·REMHFWLI#GH#7 '#HQ#UHFHWWHV#
SRXU#FKDTXH#4 '#HQ#FR�W#D#pWp#ODUJHPHQW#GpSDVVp1#(Q#PDUV#4<<</#OH#
UHQGHPHQW#UpHO#VH#FKLIIUDLW#j#:/97 '#SRXU#FKDTXH#GROODU#GpSHQVp1#/H#
PLQLVWqUH#GHYUDLW#GpWHUPLQHU#TXHO#HVW#OH#UDSSRUW#RSWLPDO#HQWUH#OH#FR�W#
HW#OH#UHFRXYUHPHQW#HW#SRXUVXLYUH#VRQ#HIIRUW#GH#YpULILFDWLRQ#MXVTX·j#
O·DWWHLQWH#GH#FH#UDSSRUW1

3.18 7RXW#DX#ORQJ#GX#F\FOH#GH#SHUFHSWLRQ/#OD#UHVSRQVDELOLWp#GH#OD#
SHUFHSWLRQ#GH#FKDTXH#FRPSWH#GH#WD[H#GH#YHQWH#Q·pWDLW#SDV#FODLUHPHQW#
DWWULEXpH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 74



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
3.19 /D#VXUYHLOODQFH#GHV#DJHQWV#GH#SHUFHSWLRQ#Q·pWDLW#SDV#VXIILVDQWH#
SRXU#SHUPHWWUH#GH#GpWHUPLQHU#VL#OHV#SURFpGXUHV#GH#SHUFHSWLRQ#pWDLHQW#
DSSOLTXpHV#GH#IDoRQ#pTXLWDEOH#HW#XQLIRUPH1

3.20 /·LQIRUPDWLRQ#VXU#OHV#FRPSWHV#GRQW#OHV#DJHQWV#GH#SHUFHSWLRQ#
RQW#EHVRLQ#SRXU#GpWHUPLQHU#OHV#SULRULWpV#HW#G·DXWUHV#GpWDLOV#
LPSRUWDQWV#HVW#IUDJPHQWpH#RX#QRQ#FRQQXH1#

3.21 'HV#PHVXUHV#GX#UHQGHPHQW#SHUWLQHQWHV#SRXU#FKDTXH#DJHQW#GH#
SHUFHSWLRQ#RX#OH#SURJUDPPH#GH#SHUFHSWLRQ#GDQV#VRQ#HQVHPEOH#QH#
VRQW#SDV#pWDEOLHV#QL#FRPPXQLTXpHV1#/HV#REMHFWLIV#GX#SURJUDPPH#GH#
SHUFHSWLRQ#QH#VRQW#SDV#IL[pV1

3.22 1RXV#DYRQV#H[DPLQp#63 FRPSWHV#HW#REVHUYp#GHV#ODFXQHV#GDQV#
O·HIIRUW#GH#SHUFHSWLRQ1#/H#PRPHQW#GH#O·DSSOLFDWLRQ#GHV#SURFpGXUHV#GH#
SHUFHSWLRQ#SRXUUDLW#rWUH#DPpOLRUp1

3.23 /HV#UDGLDWLRQV#HW#OHV#FRPSWHV#LUUpFRXYUDEOHV#GHYUDLHQW#rWUH#
LQVFULWV#SOXV#UDSLGHPHQW#SRXU#DPpOLRUHU#OD#FRPSWDELOLWp#HW#OHV#
UDSSRUWV#ILQDQFLHUV1#

3.24 'HV#LQIRUPDWLRQV#LPSRUWDQWHV#VXU#OHV#FUpDQFHV#LUUpFRXYUDEOHV#
GpFRXODQW#GX#QRQ0YHUVHPHQW#GH#OD#WD[H#GH#YHQWH#QH#VRQW#SDV#IRXUQLHV#
DX[#DXWUHV#PLQLVWqUHV#SRXU#LQIOXHQFHU#OHV#SDLHPHQWV#IXWXUV#RX#DXWUHV#
WUDQVDFWLRQV#DYHF#OH#JRXYHUQHPHQW#SURYLQFLDO1#

9pULILFDWLRQ#ILQDOH#GHV#
FRPSWHV#GH#OD#WD[H#j#OD#
FRQVRPPDWLRQ

3.25 $X#FRXUV#GHV#TXDWUH#H[HUFLFHV#D\DQW#SUpFpGp#OH#64 PDUV#4<<:/#
OHV#YpULILFDWLRQV#GH#OD#WD[H#GH#YHQWH#SHUPHWWDLHQW#GH#PHWWUH#DX#MRXU#
HQYLURQ#47 PLOOLRQV#GH#GROODUV#SDU#DQQpH#HQ#UHFHWWHV#ILVFDOHV#QRQ#
GpFODUpHV1#/HV#YpULILFDWLRQV#JUkFH#DX[TXHOOHV#OHV#VRPPHV#pWDLHQW#
LGHQWLILpHV#YLVDLHQW#VXUWRXW#OD#WD[H#GH#YHQWH#LPSD\pH#DX#FRXUV#GHV#FLQT#
H[HUFLFHV#SUpFpGHQWV#RX#SOXV1#8QH#WHOOH#VLWXDWLRQ#PRQWUDLW#TX·LO#UHVWDLW#
HQFRUH#GHV#VRPPHV#FRQVLGpUDEOHV#j#pWDEOLU#DSUqV#OH#UHPSODFHPHQW#GH#OD#
WD[H#OH#4HU#DYULO#4<<:1#1RV#FULWqUHV#SRUWHQW#VXU#OD#SODQLILFDWLRQ/#
O·H[pFXWLRQ#HW#OH#UDSSRUW#GH#O·HIIRUW#GH#YpULILFDWLRQ#VSpFLDO#GH#OD#WD[H#j#OD#
FRQVRPPDWLRQ1

3ODQLILFDWLRQ#HIILFDFH#GH#
O·HIIRUW#GH#YpULILFDWLRQ#
VSpFLDO

3.26 &RPPH#SRXU#WRXW#HIIRUW#GH#YpULILFDWLRQ/#XQH#SODQLILFDWLRQ#
DGpTXDWH#HVW#HVVHQWLHOOH#SRXU#TXH#O·HIIRUW#SRUWH#IUXLW1#'DQV#OHV#
FLUFRQVWDQFHV#j#O·pWXGH/#OD#QpFHVVLWp#GH#SODQLILHU#pWDLW#SHXW0rWUH#HQFRUH#
SOXV#LPSRUWDQWH1#(Q#HIIHW/#O·HIIRUW#GH#YpULILFDWLRQ#GHYDLW#rWUH#H[pFXWp#
GDQV#GHV#GpODLV#VHUUpV#HQ#UDLVRQ#GX#UHPSODFHPHQW#GH#OD#WD[H#j#OD#
FRQVRPPDWLRQ#SDU#OD#79+1#1RWUH#SUHPLHU#FULWqUH#SRUWH#VXU#OD#
SODQLILFDWLRQ#VRXV#O·DQJOH#VXLYDQW =#

8Q#SODQ#UDLVRQQDEOH#GRLW#rWUH#pWDEOL#SRXU#YpULILHU#WRXV#OHV#
FRPSWHV#GH#WD[H#GH#YHQWH#SURYLQFLDOH#LPSRUWDQWV#GDQV#XQ#GpODL#
UDLVRQQDEOH#VXLYDQW#O·DEROLWLRQ#GH#OD#WD[H#j#OD#FRQVRPPDWLRQ1
75 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ
3.27 8QH#SODQLILFDWLRQ#LQLWLDOH#DGpTXDWH#VHUW#j#pWDEOLU#OHV#REMHFWLIV#GX#
SURJUDPPH#HW#OHV#UHVVRXUFHV#QpFHVVDLUHV#SRXU#DWWHLQGUH#FHV#REMHFWLIV1#
&HWWH#SODQLILFDWLRQ#GRLW#VH#IRQGHU#VXU#OHV#SULQFLSHV#G·DFKqYHPHQW#HW#GH#
UDSLGLWp#GH#OD#UHFKHUFKH#GH#FRWLVDWLRQV#GH#WD[H#QRQ#pWDEOLHV1#

3.28 /H#PLQLVWqUH#D#SULRULVp#VD#OLVWH#GH#TXHOTXH#53 333#FRPSWHV#SRXU#
DERXWLU#j#XQH#OLVWH#GH#: 333#FRPSWHV#SUpVHQWDQW#XQ#ULVTXH#DOODQW#GH#
PRGpUp#j#pOHYp#VXU#OD#EDVH#GHV#FULWqUHV#VXLYDQWV =#UHQGHPHQWV#PR\HQV/#
PRQWDQW#GH#OD#FRWLVDWLRQ#pWDEOLH#ORUV#GH#OD#GHUQLqUH#YpULILFDWLRQ#HW#WHPSV#
pFRXOp#GHSXLV#OD#GHUQLqUH#YpULILFDWLRQ1#/H#PLQLVWqUH#D#HQVXLWH#DSSOLTXp#
XQ#IDFWHXU#PR\HQ#G·KHXUHV#SDU#YpULILFDWLRQ#SRXU#GpWHUPLQHU#OH#QRPEUH#
G·KHXUHV#QpFHVVDLUHV#SRXU#YpULILHU#FHV#FRPSWHV1#3RXU#DPpOLRUHU#OD#
SRVVLELOLWp#GH#SHUFHSWLRQ/#pYLWHU#GH#UpDOLVHU#OHV#YpULILFDWLRQV#HQ#PrPH#
WHPSV#TXH#OHV#YpULILFDWHXUV#GH#OD#79+#HW#PLQLPLVHU#OHV#LQFRQYpQLHQWV#
SRXU#OHV#YHQGHXUV/#OH#PLQLVWqUH#D#GpWHUPLQp#TX·XQH#SpULRGH#GH#GHX[#DQV#
FRQVWLWXDLW#XQ#GpODL#UDLVRQQDEOH#SRXU#VRQ#HIIRUW#GH#YpULILFDWLRQ#YLVDQW#OD#
FO{WXUH#GHV#FRPSWHV#GH#WD[H#j#OD#FRQVRPPDWLRQ1#­#SDUWLU#GH#FHV#
IDFWHXUV/#OH#PLQLVWqUH#D#GpWHUPLQp#TX·LO#DYDLW#EHVRLQ#G·DMRXWHU#
77 SHUVRQQHV#j#VHV#HIIHFWLIV#SRXU#XQH#SpULRGH#GH#GHX[#DQV1#/H#PLQLVWqUH#
D#DORUV#GHPDQGp#DX#&RQVHLO#GH#JHVWLRQ#G·DSSURXYHU#OH#ILQDQFHPHQW#
DGGLWLRQQHO1

3.29 /H#64#PDUV#4<<:/#OH#&RQVHLO#GH#JHVWLRQ#D#DSSURXYp#OH#
UHFUXWHPHQW#GH#77#SHUVRQQHV#SRXU#OHV#H[HUFLFHV#4<<;#HW#4<<<1#/H#
SHUVRQQHO#DGGLWLRQQHO#D#pWp#UHFUXWp/#HW#O·HIIRUW#GH#YpULILFDWLRQ#DFFpOpUp#D#
FRPPHQFp#HQ#MXLQ#4<<:1

3.30 ­#QRWUH#DYLV/#OH#PLQLVWqUH#D#VDWLVIDLW#j#QRWUH#FULWqUH#D[p#VXU#OD#
SODQLILFDWLRQ1#,O#D#pWDEOL#XQ#SODQ#UDLVRQQDEOH#SRXU#YpULILHU#WRXV#OHV#
FRPSWHV#GH#WD[H#GH#YHQWH#SURYLQFLDOH#LPSRUWDQWV#GDQV#XQ#GpODL#
UDLVRQQDEOH#VXLYDQW#O·DEROLWLRQ#GH#OD#WD[H#j#OD#FRQVRPPDWLRQ1

6XUYHLOODQFH#GH#OD#PLVH#HQ#
±XYUH#SDU#OH#PLQLVWqUH

3.31 3RXU#TXH#OH#PLQLVWqUH#SXLVVH#UHQGUH#GHV#FRPSWHV#VXU#OH#FR�W#GH#
O·HIIRUW#GH#YpULILFDWLRQ/#LO#GRLW#VXUYHLOOHU#OHV#SURJUqV#HW#OHV#FRPSDUHU#j#
XQ#REMHFWLI#UpDOLVWH1#1RXV#DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH#OH#PLQLVWqUH#D#
VDWLVIDLW#j#QRWUH#GHX[LqPH#FULWqUH/#TXL#HVW#OH#VXLYDQW =

/H#PLQLVWqUH#GHYUDLW#VXUYHLOOHU#VHV#SURJUqV#HQ#UDSSRUW#DYHF#OD#
PLVH#HQ#±XYUH#GX#SODQ#HW#SUHQGUH#OHV#PHVXUHV#FRUUHFWULFHV#TXL#
V·LPSRVHQW/#OH#FDV#pFKpDQW1

3.32 /·REMHFWLI#pWDEOL#SRXU#OH#SURJUDPPH#GH#GHX[#DQV#pWDLW#OD#
YpULILFDWLRQ#GH#: 333#FRPSWHV#j#ULVTXH#pOHYp1#/H#PLQLVWqUH#VXLW#OHV#
SURJUqV#PHQVXHOV#GHV#YpULILFDWLRQV#HW#VLJQDOH#TXH/#j#OD#ILQ#PDUV#4<<</#
OHV#YpULILFDWHXUV#DYDLHQW#YpULILp#: 573#FRPSWHV1

3.33 /HV#YpULILFDWHXUV#RQW#DWWHLQW#RX#GpSDVVp#OHXU#REMHFWLI#WRXW#DX#
ORQJ#GH#OD#YpULILFDWLRQ>#SDU#FRQVpTXHQFH/#DXFXQH#PHVXUH#FRUUHFWULFH#Q·D#
G�#rWUH#SULVH1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 76



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
5DSSRUW#VXU#OH#UHQGHPHQW 3.34 1RWUH#ORL#QRXV#SUHVFULW#G·LQGLTXHU#VL#OH#JRXYHUQHPHQW#IDLW#
UDSSRUW#VXU#O·HIILFDFLWp#GHV#SURJUDPPHV1#&·HVW#DLQVL#TXH#QRXV#DYRQV#
pODERUp#OH#FULWqUH#VXLYDQW =

'H#O·LQIRUPDWLRQ#SHUWLQHQWH#VXU#OH#UHQGHPHQW#j#O·LQWHQWLRQ#GHV#
YpULILFDWHXUV#HW#GH#O·HIIRUW#GH#YpULILFDWLRQ#GDQV#VRQ#HQVHPEOH#
GRLW#rWUH#pWDEOLH/#VXUYHLOOpH#HW#FRPPXQLTXpH#HQ#WHPSV#
RSSRUWXQ1

3.35 'H#IDoRQ#JpQpUDOH/#QRXV#DYRQV#GpWHUPLQp#TXH#OH#PLQLVWqUH#D#
pWDEOL#HW#VXUYHLOOp#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#j#O·LQWHQWLRQ#GHV#
YpULILFDWHXUV#HW#GH#O·HIIRUW#GH#YpULILFDWLRQ#GDQV#VRQ#HQVHPEOH1#/H#
PLQLVWqUH#VXUYHLOOH#GHV#PHVXUHV#GX#UHQGHPHQW#WHOOHV#TXH#OHV#UHFHWWHV#
GpFRXODQW#GH#OD#YpULILFDWLRQ#HW#OH#UDSSRUW#HQWUH#OH#WHPSV#FRQVDFUp#j#OD#
YpULILFDWLRQ#HW#OH#WHPSV#FRQVDFUp#DX[#WkFKHV#DGPLQLVWUDWLYHV/#TXL#VHUYHQW#
j#pYDOXHU#OH#UHQGHPHQW#GHV#YpULILFDWHXUV/#GHV#UpJLRQV#HW#GH#O·HIIRUW#GH#
YpULILFDWLRQ#GDQV#VRQ#HQVHPEOH1#/·XQH#GHV#PHVXUHV#FOpV#GH#OD#
SUpVHQWDWLRQ#DX#&RQVHLO#GH#JHVWLRQ#pWDLW#TXH#OHV#UHFHWWHV#DFFUXHV#DOODLHQW#
FRPSHQVHU#OH#FR�W#DGGLWLRQQHO#GH#O·HIIRUW#GH#YpULILFDWLRQ1#(Q#PDUV#4<<</#
OH#FR�W#GH#OD#YpULILFDWLRQ#RUGLQDLUH#HW#GH#OD#YpULILFDWLRQ#DFFpOpUpH#SRXU#
OHV#GHX[#GHUQLHUV#H[HUFLFHV#V·pOHYDLW#j#8/8#PLOOLRQV#GH#GROODUV1#'XUDQW#
FHWWH#SpULRGH/#OD#YpULILFDWLRQ#D#SURGXLW#GHV#UHFHWWHV#GH#74/;#PLOOLRQV#GH#
GROODUV1#

3.36 ­#QRWUH#DYLV#FHSHQGDQW/#OH#PLQLVWqUH#Q·D#TXH#SDUWLHOOHPHQW#
VDWLVIDLW#DX#FULWqUH/#FDU#LO#Q·D#SDV#IDLW#SXEOLTXHPHQW#UDSSRUW#GH#VRQ#HIIRUW#
GH#YpULILFDWLRQ1#$LQVL/#OD#WD[H#j#OD#FRQVRPPDWLRQ#Q·HVW#SDV#SUpVHQWpH#
VpSDUpPHQW#GDQV#OH#%XGJHW#SULQFLSDO#QL#GDQV#OHV#&RPSWHV#SXEOLFV#GHSXLV#
4<<904<<:1#/D#WD[H#j#OD#FRQVRPPDWLRQ/#TXL#V·HVW#FKLIIUpH#j#TXHOTXH#
63 PLOOLRQV#GH#GROODUV#HQ#4<<:04<<;/#HVW#UHJURXSpH#DYHF#OD#79+#GDQV#
OHV#FRPSWHV#SXEOLFV1#/H#PrPH#UHJURXSHPHQW#D#HX#OLHX#GDQV#OH#EXGJHW#
SULQFLSDO#GH#OD#SURYLQFH#SRXU#4<<:04<<;#HW#SRXU#4<<;04<<<1#/D#79+#
HVW#pWDEOLH#HW#DSSOLTXpH#SDU#OH#JRXYHUQHPHQW#IpGpUDO/#TXL#UHPHW#DX#
JRXYHUQHPHQW#SURYLQFLDO#VD#SDUW#FDOFXOpH#VHORQ#XQH#IRUPXOH#GH#SDUWDJH#
GHV#UHFHWWHV1#9RLOj#TXL#GLIIqUH#SDVVDEOHPHQW#GH#OD#WD[H#j#OD#
FRQVRPPDWLRQ/#TXL#HVW#pWDEOLH/#DSSOLTXpH#HW#SHUoXH#GLUHFWHPHQW#SDU#OH#
JRXYHUQHPHQW#SURYLQFLDO1#&H#UHJURXSHPHQW#HPEURXLOOH#OD#FRPSWDELOLWp#
GHV#GHX[#WD[HV1

3.37 /H#UDSSRUW#DQQXHO#GX#PLQLVWqUH#IRXUQLW#OH#QRPEUH#GH#
YpULILFDWLRQV#UpDOLVpHV#HW#OHV#UHFHWWHV#SURGXLWHV1#&HSHQGDQW/#LO#QH#
FRPSDUH#SDV#OHV#UpVXOWDWV#REWHQXV#DYHF#OHV#QLYHDX[#GH#UHQGHPHQW#
SUpYXV1#'H#SOXV/#OHV#PHVXUHV#WHOOHV#TXH#OH#FR�W#SDU#GROODU#GH#FRWLVDWLRQ#
QH#VRQW#SDV#FRPPXQLTXpHV1#6HORQ#OH#PLQLVWqUH#OXL0PrPH/#O·HIIRUW#GH#
YpULILFDWLRQ#pWDLW#XQH#HQWUHSULVH#DPELWLHXVH1#/H#PLQLVWqUH#D#DWWHLQW#
O·REMHFWLI#IL[p#DX#GpSDUW#TXDQW#DX#YROXPH1#1RXV#VRPPHV#G·DYLV#TX·LO#
GHYUDLW#IDLUH#UDSSRUW#GH#FH#UHQGHPHQW#GH#IDoRQ#SOXV#FRPSOqWH1
77 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ
5HFRPPDQGDWLRQV 3.38 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#OD#
SUpVHQWDWLRQ#GHV#UHFHWWHV#VHORQ#OD#VRXUFH#GDQV#OHV#FRPSWHV#SXEOLFV#HW#
GDQV#OH#EXGJHW#SULQFLSDO1#

3.39 1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SUpVHQWH#GHV#
LQIRUPDWLRQV#SOXV#GpWDLOOpHV#GDQV#VRQ#UDSSRUW#DQQXHO#HQ#FRPSDUDQW#
OH#EXGJHW#DX[#UHFHWWHV#UpHOOHV#HW#DX[#FRPSWHV#YpULILpV1#'H#SOXV/#OH#
PLQLVWqUH#GHYUDLW#IRXUQLU#OH#UDWLR#GH#UHQWDELOLWp#GX#SURJUDPPH#GH#
YpULILFDWLRQ#GH#OD#WD[H#j#OD#FRQVRPPDWLRQ1

5pSRQVH#GX#PLQLVWqUH# 3.40 9RWUH#SUHPLqUH#UHFRPPDQGDWLRQ#D#WUDLW#DX#UHJURXSHPHQW#SDU#OH#
PLQLVWqUH#GHV#UHFHWWHV#GH#793#HW#GH#79+#FRPPXQLTXpHV#GDQV#OH#EXGJHW#
SULQFLSDO#HW#GDQV#OHV#FRPSWHV#SXEOLFV#GHSXLV#4<<:04<<;1#(Q#FH#TXL#
FRQFHUQH#OHV#UHFHWWHV#GH#793#GpFRXODQW#GHV#YpULILFDWLRQV/#OH#PLQLVWqUH#D#
O·KDELWXGH#GH#YRLU#OD#UpDOLVDWLRQ#GHV#YpULILFDWLRQV#GH#OD#WD[H#GH#YHQWH#
VXUWRXW#FRPPH#XQ#PR\HQ#GH#PHVXUHU#HW#G·DPpOLRUHU#OD#FRQIRUPLWp#GHV#
FRQWULEXDEOHV#HW#GHV#SHUFHSWHXUV#j#OHXUV#REOLJDWLRQV#SOXW{W#TXH#FRPPH#XQ#
PR\HQ#GH#SURGXLUH#GHV#UHFHWWHV1#/H#PLQLVWqUH#Q·D#GRQF#SDV#MXJp#TX·LO#
pWDLW#SHUWLQHQW#GH#SUpYRLU#DX#EXGJHW#OHV#UHFHWWHV#GH#OD#WD[H#GH#YHQWH#
GpFRXODQW#GHV#YpULILFDWLRQV1#&·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#FHV#UHFHWWHV#QH#
ILJXUDLHQW#SDV#GDQV#OHV#SURMHFWLRQV#GH#UHFHWWHV#GH#OD#793#GX#EXGJHW#
SULQFLSDO1#7RXWHIRLV/#GHSXLV#O·LQVWDXUDWLRQ#GH#OD#79+/#FHWWH#SUDWLTXH#D#
FKDQJp>#HQ#HIIHW/#OHV#UHFHWWHV#DWWHQGXHV#VRQW#PDLQWHQDQW#SUpYXHV#DX#
EXGJHW/#SXLVTXH#O·XQLTXH#EXW#GHV#YpULILFDWLRQV#HVW#GH#PD[LPLVHU#OH#
UHFRXYUHPHQW#GHV#UHFHWWHV1#'H#SOXV/#RQ#Q·D#SDV#FUX#QpFHVVDLUH#GH#
VpSDUHU#OHV#UHFHWWHV#UHODWLYHPHQW#SHX#pOHYpHV#GH#OD#736#GHV#UHFHWWHV#GH#OD#
79+/#TXL#UHSUpVHQWHQW#OD#PDMHXUH#SDUWLH#GHV#VRPPHV1#(QILQ/#XQH#IUDFWLRQ#
LPSRUWDQWH#GHV#UHFHWWHV#GH#63 PLOOLRQV#GH#GROODUV#GRQW#YRXV#IDLWHV#
PHQWLRQ#GDQV#YRWUH#UDSSRUW#YLHQW#HQ#IDLW#GH#OD#QRXYHOOH#WD[H#VXU#OHV#
WUDQVIHUWV#SULYpV#GH#YpKLFXOHV#j#PRWHXU/#LPSRVpH#SDU#OD#/RL#VXU#OD#WD[H#GH#
YHQWH#KDUPRQLVpH1

3.41 /D#VHFRQGH#UHFRPPDQGDWLRQ#VXJJqUH#OD#SUpVHQWDWLRQ/#GDQV#OH#
UDSSRUW#DQQXHO#GX#PLQLVWqUH/#G·LQIRUPDWLRQV#SOXV#GpWDLOOpHV#VXU#OD#
FRPSDUDLVRQ#GX#EXGJHW#DX[#UpVXOWDWV#UpHOV#GH#O·LQLWLDWLYH#GH#YpULILFDWLRQ1#
&RPPH#OH#UDSSRUW#DQQXHO#GH#4<<;04<<<#HVW#GpMj#SUpSDUp/#QRXV#
HQYLVDJHURQV#G·\#DMRXWHU#XQ#DGGHQGD#SRXU#IRXUQLU#O·LQIRUPDWLRQ#RX/#j#
WRXW#OH#PRLQV/#G·LQFOXUH#XQ#UDSSRUW#ILQDO#FRPSOHW#GH#O·HIIRUW#GH#
YpULILFDWLRQ#PHQp#VXU#XQH#SpULRGH#GH#GHX[#DQV#GDQV#OH#UDSSRUW#DQQXHO#GX#
PLQLVWqUH#GH#4<<<053331#>7UDGXFWLRQ@

/H#SURJUDPPH#DXUDLW0LO#G�#
rWUH#SURORQJp"

3.42 1RWUH#SURFKDLQ#FULWqUH#HVW#XQ#FULWqUH#GH#UpIOH[LRQ1#,O#VH#OLW#
FRPPH#VXLW =

/D#UHODWLRQ#HQWUH#OHV#UHFHWWHV#GpFRXODQW#GHV#YpULILFDWLRQV#HW#OH#
FR�W#GH#O·HIIRUW#GH#YpULILFDWLRQ#GHYUDLW#rWUH#VXUYHLOOpH#HW#
RSWLPLVpH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 78



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
3.43 1RXV#QRXV#DWWHQGLRQV#j#FH#TXH#OH#PLQLVWqUH#VH#SHQFKH#GH#IDoRQ#
V\VWpPDWLTXH#VXU#OH#UDSSRUW#HQWUH#OHV#UHFHWWHV#GpFRXODQW#GHV#YpULILFDWLRQV#
HW#OH#FR�W#GH#O·HIIRUW#GH#YpULILFDWLRQ#HW#TX·LO#FRQWLQXH#j#V·DVVXUHU#GH#
O·RSWLPLVDWLRQ#GH#FH#UDSSRUW1#1RXV#VRPPHV#G·DYLV#TX·XQ#WHO#H[HUFLFH#HVW#
HQFRUH#SOXV#LPSRUWDQW#PDLQWHQDQW#TXH#OH#SURJUDPPH#DFKqYH1#0rPH#VL#
OHV#YpULILFDWLRQV#VH#VRQW#GpURXOpHV#WHO#TXH#SUpYX#HW#TXH#O·REMHFWLI#VXU#OH#
SODQ#GX#YROXPH#D#pWp#DWWHLQW/#LO#UHVWH#TXH#OD#PHVXUH#GH#O·HIILFDFLWp#
FRQWLQXH#GH#O·HIIRUW#SRXUUDLW#LQGLTXHU#TX·XQ#FKDQJHPHQW#RX#XQH#KDXVVH#
GH#OD#TXDQWLWp#RX#GX#JHQUH#GH#UHVVRXUFHV#HVW#QpFHVVDLUH#SRXU#RSWLPLVHU#
O·pTXLWp#ILVFDOH#HW#OHV#UHFHWWHV#ILVFDOHV#SURGXLWHV1#

3.44 /H#UDSSRUW#HQWUH#OHV#FRWLVDWLRQV#QHWWHV#HW#OHV#GpSHQVHV#D#IDLW#
O·REMHW#G·XQH#VXUYHLOODQFH#PHQVXHOOH#GXUDQW#OHV#H[HUFLFHV#4<<;#HW#4<<<1#
/·REMHFWLI#QRQ#RIILFLHO#GX#PLQLVWqUH#pWDLW#G·DWWHLQGUH#7 '#HQ#UHFHWWHV#SRXU#
4 '#HQ#GpSHQVHV1#/·pWDEOLVVHPHQW#GH#O·REMHFWLI#Q·D#VXLYL#DXFXQH#QRUPH#
HQ#YLJXHXU#GDQV#OH#VHFWHXU#QL#WHQX#FRPSWH#GHV#FR�WV#DGGLWLRQQHOV#GH#
SHUFHSWLRQ1#(Q#FRQVpTXHQFH/#QRXV#Q·DYRQV#SDV#SX#pWDEOLU#VL#XQ#UDSSRUW#
GH#7#j#4#HVW#XQ#HIIRUW#GH#YpULILFDWLRQ#RSWLPDO1#

3.45 /H#UDSSRUW#UpHO#GX#SURJUDPPH#GH#YpULILFDWLRQ#VSpFLDO#D#
V\VWpPDWLTXHPHQW#pWp#GH#SOXV#GH#: '#HQ#UHFHWWHV#SRXU#FKDTXH#4 '#HQ#
GpSHQVHV1#)LQ#PDUV#4<<</#O·HIIRUW#GH#YpULILFDWLRQ#SHUPHWWDLW#GH#
UHFRXYUHU#XQH#PR\HQQH#GH#:/97 '#SRXU#FKDTXH#GROODU#GpSHQVp1#6XU#OD#
EDVH#GH#FH#VLPSOH#UDSSRUW/#RQ#SHXW#GLUH#TXH#O·DGGLWLRQ#G·XQ#YpULILFDWHXU#
DX#FR�W#G·HQYLURQ#83 333 '#SHUPHWWUDLW#G·DFFURvWUH#OHV#UHFHWWHV#
SURYLQFLDOHV#G·HQYLURQ#6;3 333 '1

3.46 /H#PLQLVWqUH#PDLQWLHQW#TXH#OH#UHQGHPHQW#GHV#YpULILFDWLRQV#
FRQQDvWUDLW#XQH#EDLVVH#DSSUpFLDEOH/#PDLQWHQDQW#TXH#OHV#FRPSWHV#j#ULVTXH#
pOHYp#RQW#pWp#YpULILpV1#3DU#FRQWUH/#OH#PLQLVWqUH#D#GpFLGp#GH#SURORQJHU#
VRQ#HIIRUW#GH#YpULILFDWLRQ#GH#WURLV#PRLV/#MXVTX·HQ#MXLQ#4<<</#SRXU#
WHUPLQHU#OHV#YpULILFDWLRQV#DORUV#HQ#FRXUV1#

3.47 $X#FRXUV#GH#QRV#GLVFXVVLRQV#DYHF#OH#PLQLVWqUH/#QRXV#DYRQV#IDLW#
SDUW#GH#OD#SUpRFFXSDWLRQ#VXLYDQWH =#FRPPH#OH#WDX[#GH#UHFRXYUHPHQW#HVW#
GHPHXUp#GH#: '#SRXU#4 '#MXVTX·j#OD#ILQ/#OHV#UHVVRXUFHV#FRQVDFUpHV#j#
O·HIIRUW#GH#YpULILFDWLRQ#GXUDQW#OHV#GHUQLHUV#PRLV#Q·RQW#SHXW0rWUH#SDV#pWp#
VXIILVDQWHV1#1RXV#QRXV#VHULRQV#DWWHQGXV#j#YRLU#XQH#EDLVVH#GX#UDSSRUW#GH#
: '#SRXU#4 '#DX#IXU#HW#j#PHVXUH#TXH#OH#SURJUDPPH#WLUDLW#j#VD#ILQ/#FH#TXL#
DXUDLW#LQGLTXp#TXH#O·HIIRUW#GH#YpULILFDWLRQ#DSSURFKDLW#GH#VRQ#SRLQW#
RSWLPDO1#0HWWUH#ILQ#DX#SURJUDPPH#DORUV#TXH#OHV#UpVXOWDWV#SURGXLVHQW#
HQFRUH#XQ#WDX[#GH#UHFRXYUHPHQW#GH#: '#SRXU#4 '#SHXW#VHPEOHU#LQMXVWH#
SRXU#OHV#FRQWULEXDEOHV#GpMj#YpULILpV#HW#HQWUDvQHU#GHV#SHUWHV#GH#UHFHWWHV1#

3.48 eWDQW#GRQQp#TXH#OH#UHQGHPHQW#VXU#OHV#FRPSWHV#j#ULVTXH#pOHYp#
V·HVW#DYpUp#FRQVLGpUDEOHPHQW#SOXV#pOHYp#TXH#SUpYX/#LO#HVW#UDLVRQQDEOH#GH#
VXSSRVHU#TXH#OHV#FRPSWHV#PRLQV#SULRULWDLUHV#DXUDLHQW#DXVVL#HX#GHV#
UHQGHPHQWV#SOXV#pOHYpV#TXH#SUpYX1#­#QRWUH#DYLV/#LO#VHUDLW#LQGLTXp#GH#
79 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ

se, 

ica-
PHWWUH#OD#WKpRULH#GX#PLQLVWqUH#j#O·HVVDL#SRXU#YRLU#VL/#HIIHFWLYHPHQW/#OH#
UHQGHPHQW#EDLVVHUDLW#UDSLGHPHQW#SRXU#OHV#FRPSWHV#PRLQV#pOHYpV1

3.49 1RXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#D#SDUWLHOOHPHQW#VDWLVIDLW#DX#
FULWqUH1#,O#HVW#FHUWDLQ#TXH#OH#UDSSRUW#HQWUH#OH#FR�W#HW#OHV#DYDQWDJHV#
SpFXQLDLUHV#GX#SURJUDPPH#pWDLW#VXUYHLOOp1#&HSHQGDQW/#QRXV#QH#SRXYRQV#
SDV#FRQFOXUH#TXH#OHV#UHFHWWHV#HW#O·HIIRUW#GH#YpULILFDWLRQ#RQW#pWp#
© RSWLPLVpV ª1#&RPPH#OH#UHQGHPHQW#D#GpSDVVp#: '#SRXU#FKDTXH#4 '#
GpSHQVp/#QRXV#VRPPHV#G·DYLV#TXH#O·HIIRUW#GH#YpULILFDWLRQ#GHYUDLW#VH#
SRXUVXLYUH#MXVTX·j#FH#TXH#OH#WDX[#GH#UHQGHPHQW#WRPEH#j#XQ#QLYHDX#
SUpGpWHUPLQp1

5HFRPPDQGDWLRQ 3.50 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#TXHO#
GHYUDLW#rWUH#OH#WDX[#GH#UHQGHPHQW#PLQLPXP#SDU#GROODU#GpSHQVp#SRXU#
OD#YpULILFDWLRQ#HW#TX·LO#SRXUVXLYH#O·HIIRUW#GH#YpULILFDWLRQ#VSpFLDO#
MXVTX·j#O·DWWHLQWH#GH#FH#WDX[#GH#UHQGHPHQW1#

5pSRQVH#GX#PLQLVWqUH 3.51 'XUDQW#O·pWDSH#GH#OD#SODQLILFDWLRQ#GH#O·LQLWLDWLYH#GH#YpULILFDWLRQ#
DFFpOpUpH/#GHV#FULWqUHV#GH#VpOHFWLRQ#GHV#FRPSWHV#RQW#pWp#pODERUpV#DILQ#GH#
GpWHUPLQHU#OHV#FRPSWHV#SRXU#OHVTXHOV#XQH#YpULILFDWLRQ#GH#IHUPHWXUH#pWDLW#
MXJpH#QpFHVVDLUH1#&HV#FULWqUHV#WHQDLHQW#FRPSWH#GH#IDFWHXUV#WHOV#TXH#OHV#
VXLYDQWV =

a) le montant moyen de taxe versée mensuellement par l’entrepri
combiné au délai écoulé depuis la dernière vérification;

b) les entreprises inscrites depuis cinq ans ou plus qui n’avaient 
jamais fait l’objet d’une vérification;

c) le montant des cotisations antérieures établies par voie de vérif
tion, combiné au délai écoulé depuis la dernière vérification;

d) les entreprises inscrites qui ne versaient pas de taxe.

3.52 6XU#OD#EDVH#GH#FHV#FULWqUHV/#HQYLURQ#: 333#FRPSWHV#RQW#pWp#
UHWHQXV#SRXU#XQH#YpULILFDWLRQ#ILQDOH1#/HV#FRPSWHV#QRQ#UHWHQXV#
FRQVLVWDLHQW#VXUWRXW#GDQV#GHV#FRPSWHV#TXL#DYDLHQW#GpMj#pWp#YpULILpV#SDU#OH#
SDVVp#HW#GRQW#OHV#UpVXOWDWV#GH#OD#YpULILFDWLRQ#QH#MXVWLILDLHQW#SDV#XQH#
QRXYHOOH#YpULILFDWLRQ1#'H#SOXV/#OHV#FRPSWHV#FRQVLGpUpV#FRPPH#D\DQW#XQ#
ULVTXH#WUqV#IDLEOH/#VRLW#HQ#UDLVRQ#GH#OHXU#WDLOOH#RX#GX#IDLEOH#SRXUFHQWDJH#
WD[DEOH#GH#OHXUV#YHQWHV/#Q·RQW#SDV#pWp#UHWHQXV1#/H#PLQLVWqUH#HVWLPH#TXH#
OHV#FULWqUHV#GH#VpOHFWLRQ#RQW#ELHQ#WHQX#FRPSWH#GH#WRXWH#TXHVWLRQ#G·pTXLWp#
SDUPL#OHV#HQWUHSULVHV#GX#PrPH#JHQUH#TXDQW#j#FHOOHV#UHWHQXHV#SRXU#XQH#
YpULILFDWLRQ#ILQDOH#HW#FHOOHV#TXL#QH#O·RQW#SDV#pWp1

3.53 /H#PLQLVWqUH#D#DXVVL#MXJp#WUqV#LPSRUWDQW#G·DFKHYHU#OH#SURFHVVXV#
GH#YpULILFDWLRQ#GHV#FRPSWHV#GH#WD[H#GH#YHQWH#GDQV#XQ#GpODL#GH#GHX[#DQV#
DILQ#GH#PLQLPLVHU#OHV#UpSHUFXVVLRQV#VXU#OHV#HQWUHSULVHV/#RFFXSpHV#j#VH#
FRQYHUWLU#DX#UpJLPH#GH#OD#79+1#/HV#REMHFWLIV#GH#YpULILFDWLRQ#HW#OHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 7:



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
UHVVRXUFHV#QpFHVVDLUHV#SRXU#DWWHLQGUH#FHV#REMHFWLIV#RQW#pWp#GpWHUPLQpV#
SRXU#XQH#LQLWLDWLYH#GH#GHX[#DQV1#&HV#REMHFWLIV#VRQW#PDLQWHQDQW#DWWHLQWV1#
/D#SRXUVXLWH#GH#O·HIIRUW#GH#YpULILFDWLRQ#SRXU#YLVHU#OHV#FRPSWHV#j#IDLEOH#
ULVTXH#SRXUUDLW#SHXW0rWUH#SHUPHWWUH#G·DWWHLQGUH#XQ#WDX[#GH#UHQGHPHQW#
SUpGpWHUPLQp1#&HSHQGDQW/#QRXV#FUR\RQV#TXH#OHV#DYDQWDJHV#pFRQRPLTXHV#
TXL#GpFRXOHUDLHQW#GH#OD#SRXUVXLWH#GH#O·HIIRUW#VHUDLHQW#QpJOLJHDEOHV/#FDU/#j#
QRWUH#DYLV/#OHV#UHFHWWHV#UHFRXYUpHV#QH#VHUDLHQW#SDV#LPSRUWDQWHV1#'H#SOXV/#
QRXV#HVWLPRQV#TX·XQH#WHOOH#YpULILFDWLRQ#GpUDQJHUDLW#LQG�PHQW#OHV#
HQWUHSULVHV1#3RXU#WRXWHV#FHV#UDLVRQV/#OH#PLQLVWqUH#HVW#SHUVXDGp#TX·LO#pWDLW#
SHUWLQHQW#GH#PHWWUH#ILQ#j#O·LQLWLDWLYH#GH#YpULILFDWLRQ#OH#63 MXLQ#4<<<1#
>7UDGXFWLRQ@

3HUFHSWLRQ#GHV#FRPSWHV#
GH#WD[H#j#OD#
FRQVRPPDWLRQ#

3.54 /H#SURJUDPPH#GH#SHUFHSWLRQ#GH#OD#WD[H#GH#YHQWH#DXVVL#
FRQVWLWXDLW#XQ#HIIRUW#LPSRUWDQW1#/D#WD[H#GH#YHQWH#j#YHUVHU#DX#4HU#DYULO#
4<<:#VH#FKLIIUDLW#DX#WRWDO#j#HQYLURQ#;7 PLOOLRQV#GH#GROODUV1#'H#FH#
PRQWDQW/#7</8#PLOOLRQV#GH#GROODUV#HQ#WD[HV#H[LJLEOHV#RQW#pWp#YHUVpV#HQ#
DYULO#4<<:/#ODLVVDQW#67/8 PLOOLRQV#GH#GROODUV#j#UHFRXYUHU#GDQV#GH#YLHX[#
FRPSWHV#DX#GpEXW#GH#O·HIIRUW#GH#YpULILFDWLRQ#VSpFLDO1#/HV#SHUFHSWHXUV#
ILVFDX[#VRQW#DXVVL#FKDUJpV#GH#OD#SHUFHSWLRQ#GHV#VRPPHV#j#UHFHYRLU#j#OD#
VXLWH#GH#O·HIIRUW#GH#YpULILFDWLRQ1#/HV#IUDLV#G·LQWpUrW#SRXU#ILQDQFHU#FHV#
VRPPHV#j#UHFHYRLU#QRQ#SHUoXHV#UHSUpVHQWHQW#XQ#FR�W#LPSRUWDQW#SRXU#OH#
JRXYHUQHPHQW#SURYLQFLDO1#3DU#DLOOHXUV/#SOXV#OH#FRPSWH#GHPHXUH#LPSD\p#
SHQGDQW#ORQJWHPSV/#PRLQV#LO#HVW#SUREDEOH#TX·LO#VRLW#UHFRXYUp#HQ#HQWLHU1

3.55 /D#SULQFLSDOH#VRXUFH#GH#QRV#FRQVWDWDWLRQV#GH#YpULILFDWLRQ#HVW#XQ#
pFKDQWLOORQ#GH#63 FRPSWHV#GRQW#OHV#DUULpUpV#GpSDVVDLHQW#43 333 '#GHSXLV#
SOXV#G·XQ#DQ1#/·pFKDQWLOORQ#YLVDLW#GRQF#GHV#FRPSWHV#LQFHUWDLQV#HW#QRQ#
SDV#OD#PDMRULWp#GHV#FRPSWHV#GRQW#OHV#VRPPHV#GXHV#VRQW#VRLW#WUqV#SHX#
pOHYpHV/#VRLW#SHUoXHV#VDQV#LQFLGHQW1#'DQV#XQH#FHUWDLQH#PHVXUH/#QRXV#
VDYRQV#TXH/#HQ#FRQFHQWUDQW#QRV#HIIRUWV#VXU#OHV#YLHX[#FRPSWHV/#QRXV#QH#
WHQRQV#SDV#FRPSWH#GHV#UpXVVLWHV#GX#SURJUDPPH#GH#SHUFHSWLRQ1#3DU#
GpILQLWLRQ/#OHV#© UpXVVLWHV ª#VRQW#OHV#VRPPHV#GXHV#DX#WLWUH#GHV#FRPSWHV#
TXL#RQW#pWp#SHUoXHV#HQ#WRWDOLWp#HW#TXL#QH#VRQW#GRQF#SOXV#HQ#VRXIIUDQFH1

/D#UHVSRQVDELOLWp#Q·HVW#SDV#
WRXMRXUV#FODLUHPHQW#
DWWULEXpH1

3.56 1RWUH#SUHPLHU#FULWqUH#FRQFHUQDQW#OD#SHUFHSWLRQ#FRQFHUQH#OD#
UHVSRQVDELOLWp#LQLWLDOH#GH#O·DSSOLFDWLRQ#GX#SURFHVVXV#GH#SHUFHSWLRQ1#/D#
GLUHFWLRQ#GRLW#FODLUHPHQW#DVVLJQHU#FKDTXH#FRPSWH#DILQ#TXH#TXHOTX·XQ#
SXLVVH#rWUH#WHQX#UHVSRQVDEOH#GHV#PHVXUHV#GH#SHUFHSWLRQ#SULVHV#RX#QRQ#
SULVHV1#(Q#G·DXWUHV#WHUPHV =

/D#UHVSRQVDELOLWp#GH#OD#SHUFHSWLRQ#GH#FKDTXH#FRPSWH#GRLW#rWUH#
FODLUHPHQW#DWWULEXpH#WRXW#DX#ORQJ#GX#F\FOH#GH#SHUFHSWLRQ1

2EVHUYDWLRQV#VXU#OD#SpULRGH#j#
O·pWXGH

3.57 'DQV#OH#SDVVp/#OD#SHUVRQQH#TXL#DYDLW#OH#GRVVLHU#pWDLW#UHVSRQVDEOH#
GH#VD#SHUFHSWLRQ1#'DQV#FHUWDLQV#FDV/#OH#© EXUHDX#FHQWUDO ª#HQYR\DLW#OHV#
GpWDLOV#G·XQ#FRPSWH#GH#WD[H#HQ#VRXIIUDQFH#j#XQ#EXUHDX#GH#SHUFHSWLRQ#
UpJLRQDO1#3DUIRLV/#OHV#UpJLRQV#HQYR\DLHQW#GHV#GRVVLHUV#DX#EXUHDX#FHQWUDO#
DILQ#TXH#GHV#SRXUVXLWHV#MXGLFLDLUHV#VRLHQW#HQWUHSULVHV1#&HUWDLQV#GRVVLHUV#
7; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ
RQW#pWp#SHUGXV1#&RPPH#OHV#GRVVLHUV#Q·pWDLHQW#SDV#FRQVLJQpV#DX#EXUHDX#
FHQWUDO/#OD#UHVSRQVDELOLWp#GHV#GRVVLHUV#Q·pWDLW#SDV#FODLUHPHQW#DWWULEXpH1#

3.58 3DU#DLOOHXUV/#OHV#DFWLYLWpV#GH#SHUFHSWLRQ#RQW#VRXIIHUW#GX#
URXOHPHQW#GH#SHUVRQQHO/#GH#FKDQJHPHQWV#j#OD#GLUHFWLRQ#HW#G·XQ#FRQJp#GH#
PDODGLH#SURORQJp#GXUDQW#OD#SpULRGH#j#O·pWXGH1#/H#SUREOqPH#V·HVW#
DPSOLILp#ORUVTX·XQH#SDUWLH#GX#V\VWqPH#LQIRUPDWLTXH#WUDLWDQW#OHV#WD[HV#VXU#
OHV#DFKDWV#D#pWp#© GpEUDQFKp ª/#FH#TXL#D#IDLW#TXH/#GXUDQW#XQH#SpULRGH#GH#
53 PRLV#FRPPHQoDQW#j#O·KLYHU#4<<8/#DXFXQ#UHOHYp#PHQVXHO#Q·D#pWp#
HQYR\p#DX[#FRPSWHV#HQ#VRXIIUDQFH1#'H#SOXV/#OHV#DJHQWV#GH#SHUFHSWLRQ#
Q·pWDLHQW#SDV#DYHUWLV#TXH#OHV#FRPSWHV#HQ#TXHVWLRQ#pWDLHQW#HQ#VRXIIUDQFH1#
(Q#FRQVpTXHQFH/#GDQV#GH#QRPEUHX[#FDV/#DXFXQH#DFWLYLWp#GH#SHUFHSWLRQ#
Q·D#HX#OLHX1

3.59 &H#VRQW#OHV#H[SOLFDWLRQV#TXH#QRXV#DYRQV#UHoXHV#DX#FRXUV#GH#
GLVFXVVLRQV#VXU#QRWUH#pFKDQWLOORQ#DOpDWRLUH#GH#63 FRPSWHV#HQ#VRXIIUDQFH1#
3DUPL#OHV#63 FRPSWHV#TXH#QRXV#DYRQV#H[DPLQpV/#55#SUpVHQWDLHQW#GHV#
© LQWHUUXSWLRQV#GH#SHUFHSWLRQ ª1#(Q#G·DXWUHV#WHUPHV/#RQ#DXUDLW#G�#
DSSOLTXHU#GHV#PHVXUHV#SOXV#UDSLGHV#RX#SOXV#GpFLVLYHV#j#FHV#FRPSWHV1

3.60 'DQV#OD#SOXSDUW#GHV#55#FRPSWHV#FRPSRUWDQW#GHV#© LQWHUUXSWLRQV#
GH#SHUFHSWLRQ ª/#DXFXQH#DFWLYLWp#GH#SHUFHSWLRQ#Q·DYDLW#HX#OLHX#GHSXLV#XQ#
DQ1#3RXU#SOXVLHXUV#GHV#FRPSWHV/#DXFXQH#DFWLYLWp#GH#SHUFHSWLRQ#Q·DYDLW#
HX#OLHX#GHSXLV#GHX[#DQV#RX#SOXV1#3DU#H[HPSOH/#XQ#FRPSWH#Q·DYDLW#IDLW#
O·REMHW#G·DXFXQH#DFWLYLWp#GH#SHUFHSWLRQ#GH#MXLQ#4<<9#j#IpYULHU#4<<<1#8Q#
DXWUH#Q·DYDLW#SDV#pWp#WRXFKp#GHSXLV#QRYHPEUH#4<<71#8Q#WURLVLqPH#QH#
PRQWUDLW#DXFXQH#DFWLYLWp#GH#SHUFHSWLRQ#GHSXLV#PDL#4<<91#'H#WRXWH#
pYLGHQFH/#O·XQ#GHV#IDFWHXUV#D\DQW#FRQWULEXp#DX[#© LQWHUUXSWLRQV#GH#
SHUFHSWLRQ ª#D#pWp#OH#PDQTXH#GH#FODUWp#GDQV#O·DWWULEXWLRQ#GH#OD#
UHVSRQVDELOLWp#GH#SHUFHSWLRQ#GH#FKDTXH#FRPSWH#GH#WD[H#GH#YHQWH#WRXW#DX#
ORQJ#GX#F\FOH#GH#SHUFHSWLRQ1#/H#PLQLVWqUH#Q·D#SDV#VDWLVIDLW#j#FH#SUHPLHU#
FULWqUH1

5HFRPPDQGDWLRQ 3.61 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#WLHQQH#XQH#OLVWH#
PHQVXHOOH#GHV#UHVSRQVDEOHV#GHV#DFWLYLWpV#GH#SHUFHSWLRQ#SRXU#FKDTXH#
FRPSWH#GpELWHXU1

$PpOLRUDWLRQV#UpFHQWHV 3.62 /H#PpFDQLVPH#G·DWWULEXWLRQ#GHV#FRPSWHV#HQ#YXH#GH#OHXU#
SHUFHSWLRQ#VHPEOH#V·DPpOLRUHU1#1RWDPPHQW/#RQ#D#pWDEOL#XQ#FHQWUH#
G·DSSHOV#R�#OHV#FRPSWHV#HQ#VRXIIUDQFH#VRQW#G·DERUG#HQYR\pV#DX[#ILQV#GH#
SHUFHSWLRQ1#/H#SHUVRQQHO#GX#FHQWUH#G·DSSHOV#WpOpSKRQH#DX[#WLWXODLUHV#GHV#
FRPSWHV#HQ#VRXIIUDQFH#GDQV#OHV#63 MRXUV#VXLYDQW#OHXU#GDWH#G·pFKpDQFH1#
/HV#HPSOR\pV#WHQWHQW#DORUV#GH#UpFXSpUHU#OH#SOHLQ#PRQWDQW#LPSD\p#RX#
G·REWHQLU#XQ#DFFRUG#SRXU#SD\HU#OH#SOHLQ#PRQWDQW#HQ#VRXIIUDQFH#GDQV#XQ#
GpODL#G·XQ#DQ1#6L#OH#FHQWUH#G·DSSHOV#QH#UpXVVLW#SDV/#OH#FRPSWH#HVW#HQYR\p#
j#O·DJHQW#GH#SHUFHSWLRQ1

3.63 'X#F{Wp#GHV#V\VWqPHV#G·LQIRUPDWLRQ/#RQ#QRXV#D#LQIRUPpV#TXH/#
GHSXLV#PDUV#4<<</#FKDTXH#DJHQW#GH#SHUFHSWLRQ#UHoRLW#XQH#OLVWH#TXL#HVW#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 7<



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
SURGXLWH#SRXU#FODLUHPHQW#LQGLTXHU#OHV#FRPSWHV#VXU#OHVTXHOV#LO#GRLW#
WUDYDLOOHU1#&·HVW#XQH#DPpOLRUDWLRQ#SDU#UDSSRUW#j#O·DQFLHQQH#IDoRQ#GH#
SURFpGHU1

/D#QHXWUDOLWp#GHV#
SURFpGXUHV#GH#SHUFHSWLRQ#
Q·HVW#SDV#VXUYHLOOpH1

3.64 /H#UpJLPH#ILVFDO#GpSHQG#GH#O·REVHUYDWLRQ#GH#OD#OpJLVODWLRQ#SDU#
OHV#FRQWULEXDEOHV1#6L#FHX[0FL#HVWLPHQW#TXH#OD#ORL#Q·HVW#SDV#DSSOLTXpH#HW#
H[pFXWpH#GH#IDoRQ#pTXLWDEOH/#LOV#VRQW#PRLQV#VXVFHSWLEOHV#GH#FROODERUHU#
RX#GH#V·\#FRQIRUPHU#YRORQWDLUHPHQW1#2Q#SHXW#GRQF#FRPSUHQGUH#
O·LPSRUWDQFH#G·XQ#FULWqUH#TXL#VH#OLW#FRPPH#VXLW =

/HV#DJHQWV#GH#SHUFHSWLRQ#GRLYHQW#DSSOLTXHU#OHV#SURFpGXUHV#GH#
SHUFHSWLRQ#GX#PLQLVWqUH#HQ#WRXWH#LPSDUWLDOLWp/#HW#FHWWH#
QHXWUDOLWp#GDQV#O·DSSOLFDWLRQ#GRLW#rWUH#FRQVWDPPHQW#VXUYHLOOpH1

3.65 /H#FULWqUH#WUDLWH#GH#O·LPSDUWLDOLWp#HW#GH#O·pTXLWp#GX#SURFHVVXV#GH#
SHUFHSWLRQ#ILVFDOH1#6L#OH#UpJLPH#GH#SHUFHSWLRQ#HVW#SHUoX#FRPPH#pWDQW#
SDUWLDO#RX#DFFRUGDQW#GHV#FRQGLWLRQV#GH#IDYHXU#j#FHUWDLQV#FRPSWHV/#OH#
QRPEUH#GH#WLWXODLUHV#GH#FRPSWHV#TXL#UHIXVHQW#GH#SD\HU#DXJPHQWH1#

3.66 'DQV#OD#SOXSDUW#GHV#FRPSWHV#H[DPLQpV/#OH#PLQLVWqUH#D#XWLOLVp#OHV#
RXWLOV#GH#SHUFHSWLRQ#SUpFLVpV#GDQV#OD#SROLWLTXH#VXU#OD#SHUFHSWLRQ1#&·HVW#
SOXW{W#OH#PRPHQW#R�#OHV#RXWLOV#pWDLHQW#XWLOLVpV#TXL#SRXYDLW#YDULHU1#'DQV#OD#
SOXSDUW#GHV#FDV/#LO#VHPEOH#TXH#O·DFWLYLWp#GH#SHUFHSWLRQ#DXUDLW#G�#DYRLU#
OLHX#SOXV#W{W1#3DU#H[HPSOH/#OD#VDLVLH#GHV#ELHQV#pWDLW#UDUHPHQW#XWLOH/#FDU/#
ORUVTXH#OD#VDLVLH#DYDLW#ILQDOHPHQW#OLHX/#LO#QH#UHVWDLW#VRXYHQW#SDV#GH#ELHQV#
j#VDLVLU1##

3.67 'H#SOXV/#DXFXQ#pOpPHQW#SUREDQW#Q·D#PRQWUp#TX·XQ#H[DPHQ#D#HX#
OLHX#GH#O·XWLOLVDWLRQ#GHV#RXWLOV#GH#SHUFHSWLRQ#SDU#OHV#DJHQWV#GH#
SHUFHSWLRQ1#(Q#O·DEVHQFH#G·XQH#WHOOH#VXUYHLOODQFH/#OH#PLQLVWqUH#QH#SHXW#
GpWHUPLQHU#VL#OHV#RXWLOV#GH#SHUFHSWLRQ#VRQW#HPSOR\pV#GH#IDoRQ#XQLIRUPH#
HW#LPSDUWLDOH1#/H#PLQLVWqUH#Q·D#SDV#HQ#SODFH#XQ#PpFDQLVPH#YLVDQW#j#
VXUYHLOOHU#OHV#HIIRUWV#GH#SHUFHSWLRQ#GH#VHV#DJHQWV1#%UHI/#LO#Q·D#SDV#pWp#
VDWLVIDLW#DX#FULWqUH1

3.68 /H#PLQLVWqUH#DGPHW#TXH#OHV#FRPSWHV#TXL#VRQW#VXVFHSWLEOHV#G·rWUH#
SD\pV#UHoRLYHQW#SOXV#G·DWWHQWLRQ1#/H#PLQLVWqUH#D#VLJQDOp#TX·LO#FKHUFKH#OH#
MXVWH#PLOLHX#HQWUH#OD#SHUFHSWLRQ#GHV#FRPSWHV#HW#OD#SUpYHQWLRQ#GHV#
IDLOOLWHV1#,O#WLHQW#j#JDUGHU#O·HQWUHSULVH#HQ#DIIDLUH#SRXU#PD[LPLVHU#VHV#
FKDQFHV#GH#UHFRXYUHU#OHV#VRPPHV#GXHV1#/H#PLQLVWqUH#QRXV#D#GLW#
FRPSUHQGUH#FRPPHQW#FHWWH#DSSURFKH#SHXW#rWUH#LQWHUSUpWpH#FRPPH#pWDQW#
SDUWLDOH1

3.69 1RXV#QH#SRXYRQV#GpWHUPLQHU#VL#OHV#SURFpGXUHV#GH#SHUFHSWLRQ#
VRQW#DSSOLTXpHV#GH#IDoRQ#LPSDUWLDOH/#SXLVTXH#O·DSSOLFDWLRQ#GHV#
SURFpGXUHV#SUHVFULWHV#HVW#j#OD#GLVFUpWLRQ#GH#O·DJHQW#GH#SHUFHSWLRQ1#/D#
SROLWLTXH#VXU#OD#SHUFHSWLRQ#Q·pWDEOLW#SDV#GH#GDWHV#OLPLWHV#SUpFLVHV#SRXU#
O·DSSOLFDWLRQ#GH#FKDTXH#SURFpGXUH1
83 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ
3.70 'H#PrPH/#OD#SpQDOLWp#HW#OH#SDLHPHQW#G·LQWpUrWV#VRQW#ODLVVpV#j#OD#
GLVFUpWLRQ#GHV#DJHQWV1#/H#SDUDJUDSKH#6;14#GH#OD#/RL#VXU#O·DGPLQLVWUDWLRQ#
GX#UHYHQX#SUpFLVH#TXH =

/H#&RPPLVVDLUH#SHXW/#DYHF#O*DSSUREDWLRQ#GX#0LQLVWUH#HW#
FRQIRUPpPHQW#DX[#UqJOHPHQWV/#UHQRQFHU#j#H[LJHU#OH#SDLHPHQW#
WRWDO#RX#SDUWLHO#GHV#LQWpUrWV#HQ#YHUWX#GH#OD#SUpVHQWH#ORL#RX#G*XQH#
SpQDOLWp#HQ#YHUWX#GH#O*DUWLFOH#651

3.71 eWDEOLU#VL#GHV#WD[HV#VRQW#HIIHFWLYHPHQW#H[LJLEOHV#HVW#DXVVL#XQ#
H[HUFLFH#VXEMHFWLI1#/H#SDUDJUDSKH#7+5,#GH#OD#/RL#VXU#O·DGPLQLVWUDWLRQ#GX#
UHYHQX#GpFODUH#TXH =

/H#&RPPLVVDLUH#SHXW/#ORUVTX*LO#\#D#OLHX#HW#DX[#LQWHUYDOOHV#TX*LO#
MXJH#UDLVRQQDEOHV/#pWDEOLU#XQH#FRWLVDWLRQ#RX#XQH#QRXYHOOH#
FRWLVDWLRQ#GH#OD#WD[H#SD\DEOH#SDU#XQ#FRQWULEXDEOH#HQ#YHUWX#
G*XQH#ORL#ILVFDOH/#HW#LO#SHXW#PRGLILHU#RX#DQQXOHU#XQH#FRWLVDWLRQ#
RX#XQH#QRXYHOOH#FRWLVDWLRQ/#HW#OH#FRQWULEXDEOH#GHYLHQW#DORUV#
DVVXMHWWL#j#OD#WD[H#DLQVL#IL[pH#DX[#ILQV#GH#O*DSSOLFDWLRQ#GHV#
DUWLFOHV#45#HW#551#

3.72 3XLVTXH#OH#UpJLPH#GH#SHUFHSWLRQ#HVW#SDVVDEOHPHQW#
GLVFUpWLRQQDLUH/#QRXV#QH#SRXYRQV#GLUH#VL#OHV#SURFpGXUHV#GH#SHUFHSWLRQ#
HPSOR\pHV#GDQV#DXFXQ#GHV#63 FRPSWHV#HQIUHLJQHQW#OD#SROLWLTXH#RX#OD#ORL1#
1RXV#DYRQV#WRXWHIRLV#WURXYp#GHV#FDV#R�#OHV#SURFpGXUHV#GH#SHUFHSWLRQ#
pWDLHQW#DSSOLTXpHV#DYHF#SOXV#G·LQGXOJHQFH#GDQV#FHUWDLQV#FRPSWHV#TXH#
GDQV#G·DXWUHV1#'DQV#OD#VHFWLRQ#SUpFpGHQWH/#QRXV#DYRQV#PHQWLRQQp#OHV#
© LQWHUUXSWLRQV#GH#SHUFHSWLRQ ª#GDQV#55#GHV#63 FRPSWHV#GH#QRWUH#
pFKDQWLOORQ1#/HV#WLWXODLUHV#GHV#DXWUHV#FRPSWHV#D\DQW#IDLW#O·REMHW#GH#
PHVXUHV#GH#SHUFHSWLRQ#SRXUUDLHQW#FHUWDLQHPHQW#UHPHWWUH#HQ#TXHVWLRQ#
O·pTXLWp#GX#V\VWqPH1

3.73 /HV#DUUDQJHPHQWV#GH#SDLHPHQW#HW#OD#UHQRQFLDWLRQ#DX[#LQWpUrWV#HW#
DX[#SpQDOLWpV#SHXYHQW#SRWHQWLHOOHPHQW#SURYRTXHU#GHV#LQpJDOLWpV#GDQV#OH#
UpJLPH#ILVFDO1#&HV#PHVXUHV#SHXYHQW#rWUH#SHUoXHV#FRPPH#XQ#WUDLWHPHQW#
GH#IDYHXU#HQYHUV#GHV#JHQV#TXL#Q·RQW#SDV#YHUVp#OHV#WD[HV#GXHV#j#OD#GDWH#
H[LJLEOH1#

3.74 (Q#SHUPHWWDQW#OHV#DUUDQJHPHQWV#GH#SDLHPHQW#HW#OD#UHQRQFLDWLRQ#
DX[#LQWpUrWV#HW#DX[#SpQDOLWpV/#OH#PLQLVWqUH#VHPEOH#DYRLU#FRPPH#REMHFWLI#
GH#SHUFHYRLU#OH#PRQWDQW#PD[LPXP#DX#WLWUH#GH#FHV#FRPSWHV#HQ#
VRXIIUDQFH1#1RWUH#pFKDQWLOORQ#GH#63 FRPSWHV#FRPSUHQDLW#< FRPSWHV#
SRXU#OHVTXHOV#GH#WHOV#DUUDQJHPHQWV#DYDLHQW#pWp#SULV1#3HQGDQW#OD#GXUpH#GH#
FHV#DUUDQJHPHQWV/#GHV#WD[HV#DGGLWLRQQHOOHV#GH#FRQVRPPDWHXUV#RQW#
VRXYHQW#pWp#SHUoXHV#PDLV#QRQ#YHUVpHV#DX#WLWUH#GH#FHV#QHXI FRPSWHV1#8Q#
FHUWDLQ#QRPEUH#GHV#WLWXODLUHV#GH#FHV#QHXI FRPSWHV#RQW#SDU#OD#VXLWH#IDLW#
IDLOOLWH/#FH#TXL#DXJPHQWH#OH#PRQWDQW#GHV#WD[HV#LUUpFRXYUDEOHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 84



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
3.75 'DQV#O·XQ#GHV#FRPSWHV#GH#QRWUH#pFKDQWLOORQ/#XQ#YHQGHXU#D#SX#
FRQWLQXHU#j#SHUFHYRLU#GHV#VRPPHV#GXHV#DX#JRXYHUQHPHQW#SURYLQFLDO#
WRXW#HQ#UHIXVDQW#GH#VH#FRQIRUPHU#j#GHV#DUUDQJHPHQWV#GH#SDLHPHQW#FRQFOX#
SRXU#GHV#GHWWHV#DQWpULHXUHV1#/D#SURYLQFH#D#ODLVVp#XQH#GHWWH#TXL#VH#
FKLIIUDLW#j#45 333 '#HQ#VHSWHPEUH#4<<7#DWWHLQGUH#483 333 '#HQ#DYULO#
4<<:1#&RPPH#OD#WD[H#GXH#SRXU#OD#SpULRGH#DOODQW#GH#MDQYLHU#j#PDUV#4<<:#
Q·D#MDPDLV#IDLW#O·REMHW#G·XQH#YpULILFDWLRQ/#OH#YpULWDEOH#PRQWDQW#GH#OD#GHWWH#
SRXUUDLW#GpSDVVHU#OHV#483 333 '1#2Q#SHXW#DYDQFHU#TXH#OD#SHUFHSWLRQ#
WRWDOH#GH#FH#PRQWDQW/#\#FRPSULV#OHV#SpQDOLWpV#HW#OHV#LQWpUrWV/#HVW#
QpFHVVDLUH#SRXU#UpWDEOLU#O·pTXLWp#GDQV#OH#WUDLWHPHQW#GHV#FRQFXUUHQWV#TXL#
RQW#YHUVp#OHXUV#WD[HV1#

3.76 ,O#D#pWp#RIIHUW#DX#PLQLVWqUH#GH#UpJOHU#OH#FRPSWH#SRXU#63 333 '1#
/H#PLQLVWqUH#D#IDLW#XQH#FRQWUH0RIIUH#HQ#IpYULHU#4<<<#SRXU#:3 333 '1#/D#
FRQWUH0RIIUH#GX#PLQLVWqUH#FRXYULUDLW#OH#PRQWDQW#GH#OD#WD[H#SURSUHPHQW#
GLWH/#TXL#HVW#G·HQYLURQ#7: 333 '1#8QH#IUDFWLRQ#LPSRUWDQWH#GHV#LQWpUrWV#HW#
GHV#SpQDOLWpV#VHUDLW#PLVH#GH#F{Wp1

3.77 8Q#DXWUH#FRPSWH#GH#O·pFKDQWLOORQ#DYDLW#XQ#VROGH#GpELWHXU#GH#
54 333 '1#/H#PLQLVWqUH#D#FRQVHQWL#j#DFFHSWHU#FLQT#SDLHPHQWV#DQQXHOV#GH#
6 333 '1#'DQV#XQ#DXWUH#FRPSWH/#O·HQWHQWH#GH#SDLHPHQW#FRQFOXH#SUpYRLW#
OD#UHQRQFLDWLRQ#j#83 (#GHV#LQWpUrWV/#SRXUYX#TXH#GHV#SDLHPHQWV#PHQVXHOV#
VRLHQW#YHUVpV1

3.78 /H#UDLVRQQHPHQW#GX#PLQLVWqUH#HVW#G·DFFRUGHU#GHV#DUUDQJHPHQWV#
SDUWLFXOLHUV#HQ#IRQFWLRQ#GH#OD#VLWXDWLRQ#ILQDQFLqUH#GX#FRQWULEXDEOH1#
&KDTXH#FDV#HVW#pWXGLp#VpSDUpPHQW/#HW#GHV#MXJHPHQWV#VXEMHFWLIV#VRQW#
SRVpV#VXU#OHV#PHVXUHV#j#SUHQGUH1#­#QRWUH#DYLV/#WRXWHIRLV/#GHV#LQpJDOLWpV#
SHXYHQW#UpVXOWHU#GH#WHOOHV#GpFLVLRQV1

3.79 /H#IDLW#TXH#O·RQ#SHUPHWWH#j#GHV#HQWUHSULVHV#GH#FRQWLQXHU#j#
IRQFWLRQQHU#PrPH#VL#HOOHV#Q·RQW#SDV#YHUVp#OHV#WD[HV#TX·HOOHV#GRLYHQW#FUpH#
XQ#GpVDYDQWDJH#FRQFXUUHQWLHO#SRXU#OHV#DXWUHV#HQWUHSULVHV#GDQV#OH#PrPH#
PDUFKp#TXL#SHUoRLYHQW#HW#TXL#YHUVHQW#OHXUV#WD[HV#j#WHPSV1#/H#QRPEUH#GH#
YHQWHV#SRVVLEOHV#GDQV#XQ#PDUFKp#GRQQp#Q·HVW#SDV#LQILQL/#HW#OHV#YHQWHV#TXL#
VRQW#IDLWHV#SDU#GHV#HQWUHSULVHV#TXL#SHUoRLYHQW#PDLV#TXL#QH#YHUVHQW#SDV#OD#
WD[H#GH#YHQWH#UHSUpVHQWHQW#XQH#FRQFXUUHQFH#GpOR\DOH#SRXU#OHV#
HQWUHSULVHV#TXL#SHUoRLYHQW#HW#TXL#YHUVHQW#OD#WD[H#GH#YHQWH/#
FRQIRUPpPHQW#DX[#UqJOHPHQWV1

5HFRPPDQGDWLRQ 3.80 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#SURFpGXUHV#GH#SHUFHSWLRQ#
VRLHQW#FODLUHPHQW#SUHVFULWHV#HW#FRQVLJQpHV1#/HV#pFDUWV#DX[#SURFpGXUHV#
GHYUDLHQW#rWUH#H[SOLTXpV#HW#LPPpGLDWHPHQW#SRUWpV#j#O·DWWHQWLRQ#GH#OD#
GLUHFWLRQ1#/HV#FLUFRQVWDQFHV#TXL#SHXYHQW#PHQHU#j#OD#FRQFOXVLRQ#
G·DUUDQJHPHQWV#GH#SDLHPHQW#HW#j#OD#UHQRQFLDWLRQ#DX[#SpQDOLWpV#HW#DX[#
LQWpUrWV#GHYUDLHQW#rWUH#FODLUHPHQW#GpILQLHV1
85 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ
5pSRQVH#GX#PLQLVWqUH# 3.81 /D#'LYLVLRQ#GX#UHYHQX#GX#PLQLVWqUH#D#pODERUp#HW#PLV#HQ#±XYUH#LO#\#
D#SOXVLHXUV#DQQpHV#XQ#PDQXHO#GHV#SURFpGXUHV#GH#SHUFHSWLRQ1#/H#PDQXHO#
IRXUQLW#GHV#GLUHFWLYHV#GH#EDVH#VXU#OHV#SURFpGXUHV#GH#SHUFHSWLRQ#
KDELWXHOOHV#j#VXLYUH#SRXU#OD#PDMRULWp#GHV#FRPSWHV#j#SHUFHYRLU1#
&HSHQGDQW/#LO#H[LVWH#GHV#FRPSWHV#SRXU#OHVTXHOV#LO#HVW#GLIILFLOH#G·DSSOLTXHU#
GHV#UqJOHV#LQIOH[LEOHV1#'DQV#FHUWDLQV#FDV/#O·DSSOLFDWLRQ#GHV#SURFpGXUHV#GH#
SHUFHSWLRQ#KDELWXHOOHV#SRXUUDLW#HQWUDvQHU#XQH#IDLOOLWH/#HW#OH#JRXYHUQHPHQW#
SURYLQFLDO#SHUG#DORUV#OD#WRWDOLWp#GH#OD#VRPPH#GXH/#SXLVTXH#OHV#FRPSWHV#GH#
WD[HV#j#OD#FRQVRPPDWLRQ#QH#VRQW#SDV#JDUDQWLV1#'DQV#GH#WHOOHV#VLWXDWLRQV/#
OH#PLQLVWqUH#SUpIqUH#VXLYUH#XQH#DSSURFKH#PLHX[#pTXLOLEUpH#SRXU#WHQWHU#GH#
PD[LPLVHU#OHV#VRPPHV#TX·LO#SHUoRLW#WRXW#HQ#DLGDQW#OHV#HQWUHSULVHV#j#
GHPHXUHU#YLDEOHV1#/H#PLQLVWqUH#D#O·LQWHQWLRQ#G·pODERUHU#GHV#GLUHFWLYHV#
SOXV#SUpFLVHV#FRQFHUQDQW#O·DFFRUG#G·DUUDQJHPHQWV#GH#SDLHPHQW#HW#OHV#
UHFRPPDQGDWLRQV#YLVDQW#OD#UpGXFWLRQ#GHV#SpQDOLWpV#HW#GHV#LQWpUrWV1#
>7UDGXFWLRQ@

/HV#DJHQWV#GH#SHUFHSWLRQ#
RQW#EHVRLQ#G·LQIRUPDWLRQ#GH#
PHLOOHXUH#TXDOLWp1

3.82 3OXV#OH#SHUFHSWHXU#SHXW#GpWHUPLQHU#DYHF#IDFLOLWp#HW#H[DFWLWXGH#OHV#
SULRULWpV/#OHV#IDFWHXUV#GH#ULVTXH/#OHV#PHVXUHV#GH#SHUFHSWLRQ#SULVHV#MXVTXH#
Oj#HW#OHV#PHVXUHV#j#SUHQGUH/#SOXV#O·HIIRUW#GH#SHUFHSWLRQ#HVW#HIILFDFH1#3DU#
FRQVpTXHQW/#QRXV#DYRQV#pODERUp#OH#FULWqUH#VXLYDQW =

/HV#DJHQWV#GH#SHUFHSWLRQ#GHYUDLHQW#DYRLU#XQ#DFFqV#IDFLOH#DX[#
SULRULWpV/#j#O·KLVWRULTXH#GHV#DFWLYLWpV#GH#SHUFHSWLRQ#HW#j#
G·DXWUHV#LQIRUPDWLRQ#LPSRUWDQWHV#VXU#OHV#FRPSWHV#DILQ#GH#OHV#
DLGHU#j#WUDYDLOOHU#GH#IDoRQ#HIILFDFH1#

3.83 &RPPH#QRXV#OH#PHQWLRQQRQV#SUpFpGHPPHQW/#LO#V·HVW#pFRXOp#
4; PRLV#VHXOHPHQW#GHSXLV#TXH#OHV#DJHQWV#GH#SHUFHSWLRQ#RQW#FRPPHQFp#j#
XWLOLVHU#XQH#OLVWH#FKURQRORJLTXH#GHV#FRPSWHV#HQ#VRXIIUDQFH1#
$SSDUHPPHQW/#FHWWH#OLVWH#D#PLV#DX#MRXU#GH#QRPEUHX[#FRPSWHV#VXU#
OHVTXHOV#SHUVRQQH#QH#WUDYDLOODLW1#$YDQW#O·pWDEOLVVHPHQW#GH#FHWWH#OLVWH/#OD#
SRVVHVVLRQ#GX#GRVVLHU#pWDLW#OH#SULQFLSDO#LQGLFDWHXU#GH#OD#SHUVRQQH#
UHVSRQVDEOH#GX#FRPSWH1

3.84 ,O#UHYLHQW#j#O·DJHQW#GH#SHUFHSWLRQ#GH#GpWHUPLQHU#OD#SULRULWp#GH#
FKDTXH#FRPSWH#HW#OHV#SURFpGXUHV#GH#SHUFHSWLRQ#j#DSSOLTXHU1#'DQV#
G·DXWUHV#SURYLQFHV/#OHV#DJHQWV#GH#SHUFHSWLRQ#UHoRLYHQW#XQH#OLVWH#
pWDEOLVVDQW#OHV#FRPSWHV#SDU#RUGUH#GH#SULRULWp1#/D#SULRULWp#HVW#pWDEOLH#HQ#
IRQFWLRQ#GH#O·KLVWRULTXH#GHV#DFWLYLWpV#GH#SHUFHSWLRQ#HW#GX#PRQWDQW#HQ#
VRXIIUDQFH1#/·DJHQW#GH#SHUFHSWLRQ#GRLW#DVVXUHU#OH#VXLYL#GH#FHV#FRPSWHV#
DX#FRXUV#GX#SUHPLHU#TXDUW#GX#PRLV1#/HV#DJHQWV#GH#SHUFHSWLRQ#GH#FHV#
DXWUHV#SURYLQFHV#VHPEOHQW#DYRLU#SOXV#IDFLOHPHQW#DFFqV#j#O·KLVWRULTXH#GHV#
FRPSWHV1

3.85 $X#PRPHQW#GH#QRWUH#YpULILFDWLRQ/#O·KLVWRULTXH#GHV#DFWLYLWpV#GH#
SHUFHSWLRQ#HW#OHV#LQIRUPDWLRQV#VXU#OHV#FRPSWHV#SURYHQDLHQW#GHV#VRXUFHV#
VXLYDQWHV =
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 86



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
• O·pFUDQ#G·RUGLQDWHXU#&',#PLV#j#MRXU#SDU#OHV#DJHQWV#GH#SHUFHSWLRQ#HW#OH#

SHUVRQQHO#GX#FHQWUH#G·DSSHOV4>
• XQ#pFUDQ#G·RUGLQDWHXU#TXL#IRXUQLW#OHV#VROGHV#GH#IDFWXUDWLRQ/#GH#

SDLHPHQW#HW#GH#FRPSWH>
• XQ#UDSSRUW#VXU#O·KLVWRULTXH#GHV#FRQWDFWV/#TXL#HVW#DXVVL#PLV#j#MRXU#SDU#

OHV#DJHQWV#GH#SHUFHSWLRQ#HW#OH#SHUVRQQHO#GX#FHQWUH#G·DSSHOV>
• XQ#MRXUQDO#+PDQXHO#RX#LQIRUPDWLVp,#WHQX#SDU#OHV#DJHQWV#GH#SHUFHSWLRQ#

HW#FRQWHQDQW#OD#GDWH#HW#OHV#PHVXUHV#j#SUHQGUH#GDQV#O·DYHQLU#VXU#OHV#
FRPSWHV>

• GHV#UHJLVWUHV#PDQXHOV#GHV#FRQWDFWV#WpOpSKRQLTXHV#WHQXV#SDU#OH#
JHVWLRQQDLUH#GHV#SHUFHSWLRQV#HW#G·DXWUHV>#

• OH#GRVVLHU#SDSLHU#GH#SHUFHSWLRQ#FRQWHQDQW#OD#GRFXPHQWDWLRQ#GHV#
PHVXUHV#GH#SHUFHSWLRQ#LPSRUWDQWHV#SULVHV#HW#OHV#OHWWUHV#pFKDQJpHV#+HQ#
WRXW#WHPSV/#LO#SHXW#H[LVWHU#SOXV#G·XQ#GRVVLHU#YLVDQW#OH#PrPH#FRPSWH,1

3.86 /HV#SUREOqPHV#GH#SHUFHSWLRQ#VRQW#DPSOLILpV#SDU#TXHOTXHV#FDV#
G·LQIRUPDWLRQV#PDQTXDQWHV#GDQV#OHV#VRXUFHV#H[LVWDQWHV1#'DQV#
6#pOpPHQWV#G·pFKDQWLOORQ#VXU#63/#QRXV#DYRQV#QRWp#HQ#SDUWLFXOLHU#TX·LO#
PDQTXDLW#DX[#GRVVLHUV#GHV#LQIRUPDWLRQV#TXL#DYDLHQW/#RX#TXL#DXUDLHQW#SX#
DYRLU/#XQ#LPSDFW#LPSRUWDQW#VXU#OD#SHUFHSWLRQ#GX#FRPSWH1

3.87 'DQV#O·H[HPSOH#OH#SOXV#IUDSSDQW#SDUPL#QRWUH#pFKDQWLOORQ/#LO#
Q·H[LVWDLW#DXFXQH#GRFXPHQWDWLRQ#SRXU#OHV#VL[#j#KXLW#SUHPLHUV#PRLV#GH#
O·DFWLYLWp#GH#SHUFHSWLRQ#UHODWLYH#DX#FRPSWH1#,O#VHPEODLW#PDQTXHU#XQ#
GRVVLHU#FRPSOHW1#2Q#QRXV#D#GLW#TXH#SDUPL#OHV#GRFXPHQWV#GX#GRVVLHU#
SHUGX#RX#PDQTXDQW#VH#WURXYDLW#XQH#REOLJDWLRQ#GH#43 333 '#TXH#OH#
PLQLVWqUH#DYDLW#REWHQXH#FRPPH#JDUDQWLH1#%LHQ#TXH#OH#FRQWULEXDEOH#Q·DLW#
SDV#YHUVp#OHV#WD[HV#GXHV/#OH#PLQLVWqUH#Q·D#SDV#SX#HQFDLVVHU#O·REOLJDWLRQ/#
SXLVTX·LO#Q·D#SX#OD#WURXYHU1

3.88 1RWUH#DQDO\VH#PRQWUH#TXH#O·LQIRUPDWLRQ#VXU#OHV#FRPSWHV#GRQW#
RQW#EHVRLQ#OHV#DJHQWV#GH#SHUFHSWLRQ#HVW#IUDJPHQWpH#RX#QRQ#FRQQXH1#,FL#
HQFRUH/#LO#Q·HVW#SDV#VDWLVIDLW#j#XQ#FULWqUH#FRQFHUQDQW#OD#SHUFHSWLRQ1#/HV#
ODFXQHV#GDQV#O·LQIRUPDWLRQ#RQW#SX#QXLUH#j#O·HIILFDFLWp#GH#O·HIIRUW#GH#
SHUFHSWLRQ1##

5HFRPPDQGDWLRQ 3.89 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#G·LQIRUPDWLRQ#VXU#OHV#
DFWLYLWpV#GH#SHUFHSWLRQ#GX#PLQLVWqUH#IRXUQLVVH#XQ#DFFqV#UDSLGH#DX[#
SULRULWpV#VXJJpUpHV/#DX[#SODQV#G·DFWLRQ#HW#j#O·LQIRUPDWLRQ#SHUWLQHQWH#
VXU#OHV#FRPSWHV1#

5pSRQVH#GX#PLQLVWqUH 3.90 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#O·LPSRUWDQFH#GH#IRXUQLU#DX[#
DJHQWV#GH#SHUFHSWLRQ#XQ#DFFqV#IDFLOH#DX[#GRQQpHV#GH#SDLHPHQW#
KLVWRULTXHV#HW#DX[#LQIRUPDWLRQV#FRXUDQWHV#SHUWLQHQWHV#TXL#SRXUUDLHQW#
LQIOXHQFHU#GH#IDoRQ#SRVLWLYH#O·HIIRUW#GH#SHUFHSWLRQ1#/HV#SURFpGXUHV#GH#

41 #/HV#pFUDQV#G·RUGLQDWHXU#&',#HW#&7;6#Q·pWDQW#SDV#FRPSDWLEOH#DYHF#OH#SDVVDJH#j#O·DQ#5333/#LO#

RQW#pWp#UHPSODFpV#OH#64 PDUV#4<<<1#8Q#V\VWqPH#LQIRUPDWLTXH#2UDFOH#D#UHPSODFp#O·pFUDQV#GHV#

FRPSWHV1
87 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ
SHUFHSWLRQ#VHURQW#UpYLVpHV#HW/#HQ#SOXV/#OHV#YpULILFDWHXUV#VHURQW#WHQXV#GH#
IRXUQLU#GDQV#OHXUV#UDSSRUWV#GH#YpULILFDWLRQ#XQ#pQRQFp#VXU#OD#VLWXDWLRQ#
ILQDQFLqUH#GX#FRQWULEXDEOH#RX#GX#SHUFHSWHXU#HW#WRXWH#DXWUH#LQIRUPDWLRQ#
TXL#SRXUUDLW#FRQWULEXHU#j#OD#SHUFHSWLRQ#GHV#GHWWHV#pWDEOLHV1#>7UDGXFWLRQ@

,QIRUPDWLRQ#VXU#OH#
UHQGHPHQW

3.91 1RWUH#TXDWULqPH#FULWqUH#D#WUDLW#j#O·LQIRUPDWLRQ#VXU#OH#
UHQGHPHQW =

'H#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#SHUWLQHQWH#j#O·LQWHQWLRQ#GHV#
DJHQWV#GH#SHUFHSWLRQ#LQGLYLGXHOV#HW#GX#SURJUDPPH#GH#
SHUFHSWLRQ#GDQV#VRQ#HQVHPEOH#GHYUDLW#rWUH#pWDEOLH/#VXUYHLOOpH#
HW#FRPPXQLTXpH1#3DU#H[HPSOH/#OH#UDSSRUW#HQWUH#OD#SHUFHSWLRQ#
HW#OH#FR�W#GH#SHUFHSWLRQ#GHYUDLW#rWUH#VXUYHLOOp#HW#RSWLPLVp1

3.92 /H#FULWqUH#D#WUDLW#j#OD#IRLV#j#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#DJHQWV#
GH#SHUFHSWLRQ#DX#PLQLVWqUH#HW#j#OD#UHGGLWLRQ#GH#FRPSWHV#GX#PLQLVWqUH#j#
O·$VVHPEOpH#OpJLVODWLYH1

3.93 1RXV#DYRQV#GpWHUPLQp#TXH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#j#
O·LQWHQWLRQ#GHV#DJHQWV#GH#SHUFHSWLRQ#LQGLYLGXHOV#Q·D#SDV#pWp#pWDEOLH1#
$XFXQ#SODQ#GH#WUDYDLO#Q·H[LVWH#SRXU#OHV#DJHQWV1#/HV#DJHQWV#RQW#GpFODUp#
TX·DXFXQH#PHVXUH#GX#UHQGHPHQW#QH#OHXU#DYDLW#pWp#FRPPXQLTXpH1#$XFXQ#
GHV#DJHQWV#GH#SHUFHSWLRQ#Q·DYDLW#IDLW#O·REMHW#G·XQH#pYDOXDWLRQ#GX#
UHQGHPHQW#RIILFLHOOH1#/HV#DJHQWV#UHoRLYHQW#GHV#UpWURDFWLRQV#j#O·DPLDEOH#
VXU#OH#WUDYDLO#TX·LOV#IRQW/#PDLV#OH#V\VWqPH#QH#SURGXLW#SDV#GH#SUHXYHV#
REMHFWLYHV#VXU#OHVTXHOOHV#IRQGHU#FHV#UpWURDFWLRQV1

3.94 /RUVTXH#QRXV#VRPPHV#SDVVpV#DX#SURJUDPPH#GDQV#VRQ#
HQVHPEOH/#QRXV#DYRQV#FRQVWDWp#TXH#OH#PLQLVWqUH#Q·pWDLW#SDV#HQ#PHVXUH#GH#
QRXV#IRXUQLU#GH#EXWV#RX#G·REMHFWLIV#PHVXUDEOHV#UHODWLIV#DX[#DFWLYLWpV#GH#
SHUFHSWLRQ1#/H#PLQLVWqUH#VXLW#FHUWDLQHV#LQIRUPDWLRQV#VXU#OD#FRPSRVLWLRQ#
GX#VROGH#GX#GpELWHXU/#PDLV#SDV#VXU#O·pYDOXDWLRQ#GX#SURJUDPPH#GH#
SHUFHSWLRQ1#$XFXQ#REMHFWLI#QL#DXFXQH#FLEOH#Q·RQW#pWp#pWDEOLV#SRXU#
SHUPHWWUH#OHV#FRPSDUDLVRQV#DYHF#OHV#UpVXOWDWV#UpHOV1#

3.95 'DQV#QRV#GLVFXVVLRQV#DYHF#OH#SHUVRQQHO/#QRXV#DYRQV#
UHFRPPDQGp#GHX[#PHVXUHV#GH#UHQGHPHQW#SDUWLFXOLqUHV#TXL#VRQW#
FRXUDQWHV#SRXU#OHV#DFWLYLWpV#GH#SHUFHSWLRQ1#/D#SUHPLqUH#PHVXUH#HVW#OH#
WDX[#GH#SHUFHSWLRQ#GHV#WD[HV#LPSD\pHV1#3RXU#\#SDUYHQLU/#LO#IDXW#TXH#OH#
PRQWDQW#GX#GpELWHXU#TXL#GHYLHQW#XQH#VRPPH#DUULpUpH#VRLW#pWDEOL#FKDTXH#
DQQpH/#GH#PrPH#TXH#OH#PRQWDQW#GHV#DUULpUpV#TXL#HVW#SHUoX#DX#FRXUV#GH#
O·DQQpH1#8QH#UpFHQWH#SXEOLFDWLRQ#GX#JRXYHUQHPHQW#GH#OD#&RORPELH0
%ULWDQQLTXH#LQGLTXH#8</6 (#FRPPH#WDX[#GH#SHUFHSWLRQ#GHV#WD[HV#HW#
LPS{WV#LPSD\pV1

3.96 /·DXWUH#PHVXUH#TXH#QRXV#SURSRVRQV#HVW#GH#SUHQGUH#OH#PRQWDQW#
GHV#DUULpUpV#SHUoXV#HW#OH#FR�W#WRWDO#GX#SURJUDPPH#GH#SHUFHSWLRQ#SRXU#
REWHQLU#OH#FR�W#GH#FKDTXH#GROODU#SHUoX1#/D#SXEOLFDWLRQ#GX#JRXYHUQHPHQW#
GH#OD#&RORPELH0%ULWDQQLTXH#PHQWLRQQH#XQ#UDSSRUW#GH#WURLV#FHQWV#SRXU#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 88



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
FKDTXH#GROODU#SHUoX1#/·REMHFWLI#GX#VHUYLFH#GH#SHUFHSWLRQ#GX#
JRXYHUQHPHQW#IpGpUDO#HVW#GH#FLQT#FHQWV#SDU#GROODU#SHUoX1#

3.97 1RXV#DYRQV#GHPDQGp#DX#PLQLVWqUH#GH#QRXV#FDOFXOHU#GH#WHOV#
FKLIIUHV1#/H#PLQLVWqUH#D#SX#GpWHUPLQHU#TXH#OH#FR�W#GH#SHUFHSWLRQ#SRXU#
4<<;04<<<#D#pWp#GH#787 333 '1#3DU#FRQWUH/#LO#Q·D#SX#SUpFLVHU#OH#PRQWDQW#
G·DUULpUpV#SHUoX#GXUDQW#O·DQQpH1#,O#Q·D#GRQF#SDV#SX#QRXV#IRXUQLU#QL#O·XQH#
QL#O·DXWUH#GH#FHV#PHVXUHV#GX#UHQGHPHQW/#SXLVTXH#OHV#GHX[#PHVXUHV#
QpFHVVLWHQW#OH#PRQWDQW#GHV#DUULpUpV#SHUoXV1##

3.98 (Q#FH#TXL#FRQFHUQH#OH#FR�W/#LO#IDXW#QRWHU#TXH#OH#FR�W#GHV#DFWLYLWpV#
GH#SHUFHSWLRQ#Q·D#SDV#GH#FRGH#GLVWLQFW#GDQV#OH#V\VWqPH#FRPSWDEOH#GH#OD#
SURYLQFH1#/H#PLQLVWqUH#Q·D#GRQF#SDV#SX#GpWHUPLQHU#VL#OHV#UHVVRXUFHV#
FRQVDFUpHV#j#O·HIIRUW#GH#SHUFHSWLRQ#DYDLHQW#DXJPHQWp#RX#GLPLQXp#DX#
FRXUV#GHV#GHUQLqUHV#DQQpHV1#

3.99 /H#SULQFLSDO#UDSSRUW#SXEOLF#VXU#O·DFWLYLWp#GH#SHUFHSWLRQ#VH#WURXYH#
GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#SRXU#4<<:04<<;1#2Q#\#OLW#TXH =#
© 'HV#HIIRUWV#SDUWLFXOLHUV#VRQW#GpSOR\pV#j#O·pJDUG#GHV#FRPSWHV#GH#WD[HV#j#
OD#FRQVRPPDWLRQ#DILQ#TXH#OD#WD[H#GH#YHQWH#HQ#VRXIIUDQFH#VRLW#
FRPSOqWHPHQW#UHPERXUVpH#G·LFL#OD#ILQ#GpFHPEUH#4<<< ª1#9X#OHV#VRPPHV#
pOHYpHV#TXH#O·HIIRUW#GH#YpULILFDWLRQ#VSpFLDO#SHUPHW#HQFRUH#GH#UHFRXYUHU#
HW#OH#IDLW#TXH#OHV#DFFRUGV#GH#SDLHPHQW#VHURQW#HQFRUH#HQ#YLJXHXU#GXUDQW#
GH#QRPEUHXVHV#DQQpHV/#O·REMHFWLI#Q·HVW#SDV#UpDOLVWH1##

3.100 eWDQW#GRQQp#OHV#REVHUYDWLRQV#TXL#SUpFqGHQW/#QRXV#DYRQV#FRQFOX#
TXH#OH#PLQLVWqUH#QH#VDWLVIDLW#SDV#DX#FULWqUH1

5HFRPPDQGDWLRQ# 3.101 'HV#REMHFWLIV#RIILFLHOV#YLVDQW#O·DFWLYLWp#GH#SHUFHSWLRQ#GHYUDLHQW#
rWUH#pWDEOLV1#'HV#REMHFWLIV#PHVXUDEOHV#WHOV#TXH#OH#FR�W#SDU#GROODU#
SHUoX#HW#OH#SRXUFHQWDJH#SHUoX#GDQV#OH#FDGUH#GX#SURJUDPPH#GH#
SHUFHSWLRQ#GHYUDLHQW#HQVXLWH#rWUH#pWDEOLV/#VXUYHLOOpV#HW#FRPPXQLTXpV1#
/HV#UpVXOWDWV#GHYUDLHQW#VHUYLU#j#GUHVVHU#GHV#SODQV#GH#WUDYDLO#SRXU#OHV#
SHUFHSWHXUV1#/H#UHQGHPHQW#GHV#SHUFHSWHXUV#GHYUDLW#rWUH#pYDOXp#
UpJXOLqUHPHQW#HQ#UDSSRUW#DYHF#FHV#SODQV#GH#WUDYDLO1

5pSRQVH#GX#PLQLVWqUH# 3.102 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ1#$X#FRXUV#GX#
SURFKDLQ#H[HUFLFH/#OD#'LYLVLRQ#GX#UHYHQX#pODERUHUD#XQ#HQVHPEOH#
G·REMHFWLIV#HW#GH#PHVXUHV#GX#UHQGHPHQW#GpWDLOOpV#SRXU#FKDFXQH#GH#VHV#
XQLWpV#RSpUDWLRQQHOOHV1#'HV#SODQV#GH#WUDYDLO#pODERUpV#SRXU#O·DFWLYLWp#GH#
SHUFHSWLRQ#FRQWLHQGURQW#GHV#REMHFWLIV#SUpFLV1#2Q#YHUUD#HQ#SDUWLFXOLHU#j#FH#
TXH#GHV#pYDOXDWLRQV#GX#UHQGHPHQW#LQGLYLGXHOOHV#VRLHQW#UpDOLVpHV/#FRPPH#
O·H[LJH#OH#V\VWqPH#GH#JHVWLRQ#GX#UHQGHPHQW1#>7UDGXFWLRQ@

$FFXPXODWLRQ#GH#
FRPSWHV#j#UDGLHU

3.103 1RWUH#FLQTXLqPH#FULWqUH#SRUWH#VXU#O·H[DFWLWXGH#GX#VROGH#GpELWHXU#
HW#VXU#OD#UHGGLWLRQ#GH#FRPSWHV#SDU#OH#PLQLVWqUH#GH#O·DFWLYLWp#GH#
SHUFHSWLRQ =
89 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ
7RXV#OHV#HIIRUWV#GH#SHUFHSWLRQ#UDLVRQQDEOHV#SRXU#SHUFHYRLU#OH#
PD[LPXP#GH#WD[HV#H[LJLEOHV#j#O·LQWpULHXU#G·XQ#GpODL#
UDLVRQQDEOH#GHYUDLHQW#rWUH#GpSOR\pV#DYDQW#OD#UDGLDWLRQ#G·XQ#
FRPSWH1#$SUqV#TXH#WRXWHV#OHV#SURFpGXUHV#GH#SHUFHSWLRQ#
UDLVRQQDEOHV#RQW#pWp#DSSOLTXpHV/#OHV#FRPSWHV#GHYUDLHQW#rWUH#
SURPSWHPHQW#UDGLpV#GH#OD#PDQLqUH#SUHVFULWH#SDU#OD#SROLWLTXH#
JRXYHUQHPHQWDOH1#

3.104 /RUVTX·XQ#FRPSWH#HVW#MXJp#LUUpFRXYUDEOH/#LO#QH#GHYUDLW#SOXV#
ILJXUHU#GDQV#O·DFWLI1#9RLOj#TXL#HVW#FRQIRUPH#j#OD#SURSUH#SROLWLTXH#GX#
JRXYHUQHPHQW#SURYLQFLDO#HW#DX[#UHFRPPDQGDWLRQV#GH#O·,QVWLWXW#&DQDGLHQ#
GHV#&RPSWDEOHV#$JUppV1#/D#SROLWLTXH#JRXYHUQHPHQWDOH#DFFURvW#OD#
UHGGLWLRQ#GH#FRPSWHV#GX#SURFHVVXV#GH#SHUFHSWLRQ#SXLVTXH/#DYDQW#OD#
UDGLDWLRQ#G·XQ#FRPSWH/#OH#QRP#GX#FRPSWH#LUUpFRXYUDEOH#DLQVL#TXH#
O·LQIRUPDWLRQ#VXU#O·HIIRUW#GH#SHUFHSWLRQ#VRQW#SUpVHQWpV#DX#&RQVHLO#
H[pFXWLI1

3.105 (Q#MDQYLHU#4<<</#OH#PLQLVWqUH#HVWLPDLW#TXH#5: (#GX#VROGH#
GpELWHXU#pWDLW#FRPSRVp#GH#FRPSWHV#GRQW#OHV#WLWXODLUHV#DYDLHQW#IDLW#IDLOOLWH#
RX#GH#FRPSWHV#j#UDGLHU1#'DQV#QRWUH#pFKDQWLOORQ#GH#63 FRPSWHV/#QRXV#
DYRQV#GpWHUPLQp#TXH#45 G·HQWUH#HX[#+73 (,#DXUDLHQW#G�#rWUH#UDGLpV1#3DU#
FRQVpTXHQW/#QRXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#Q·D#SDV#VDWLVIDLW#DX#
FULWqUH1#8Q#H[DPHQ#GH#FHV#FRPSWHV#D#UpYpOp#TXH#OD#SUREDELOLWp#GH#
SHUFHSWLRQ#pWDLW#WUqV#IDLEOH#HW#TXH#OH#PLQLVWqUH#QH#FKHUFKDLW#SOXV#j#
SHUFHYRLU#OHV#VRPPHV#GXHV#DX#WLWUH#GH#FHV#FRPSWHV1#3DU#H[HPSOH/#GDQV#
XQ#FDV/#OH#GLUHFWHXU#GH#O·HQWUHSULVH#DYDLW#IDLW#XQH#IDLOOLWH#SHUVRQQHOOH#HQ#
QRYHPEUH#4<<81#'DQV#XQ#DXWUH/#O·HQWUHSULVH#DYDLW#IDLW#IDLOOLWH#HQ#IpYULHU#
4<<61#3RXUWDQW/#OHV#GHX[#FRPSWHV#Q·pWDLHQW#WRXMRXUV#SDV#UDGLpV1#

3.106 ,O#\#D#OLHX#GH#QRWHU#TXH#OD#SOXSDUW#GHV#FRPSWHV#GRQW#QRXV#DYRQV#
GpWHUPLQp#TX·LOV#GHYDLHQW#rWUH#UDGLpV#SUpVHQWDLHQW#DXVVL#GH#ORQJXHV#
LQWHUUXSWLRQV#GDQV#O·DFWLYLWp#GH#SHUFHSWLRQ1#(Q#DSSOLTXDQW#SURPSWHPHQW#
GHV#PHVXUHV#GH#SHUFHSWLRQ/#RQ#DXUDLW#SX#SHUFHYRLU#XQH#SDUWLH#GHV#
VRPPHV#GXHV#DX#WLWUH#GH#FHV#FRPSWHV1#,OV#Q·DXUDLHQW#SHXW0rWUH#MDPDLV#
DWWHLQW#OH#VWDGH#GH#OD#UDGLDWLRQ1

3.107 /H#PLQLVWqUH#D#GpFODUp#TXH#SHX#GH#UDGLDWLRQV#DYDLHQW#HX#OLHX#
GHSXLV#4<<8#HW#TXH#O·DFFXPXODWLRQ#GH#FRPSWHV#j#UDGLHU#VHUD#WUDLWpH1#

5HFRPPDQGDWLRQ 3.108 /HV#FRPSWHV#LUUpFRXYUDEOHV#GHYUDLHQW#rWUH#UDGLpV#SOXV#
UDSLGHPHQW#DILQ#G·DPpOLRUHU#OD#UHGGLWLRQ#GH#FRPSWHV#HW#OHV#UDSSRUWV#
ILQDQFLHUV1

5pSRQVH#GX#PLQLVWqUH 3.109 $YDQW#GH#UDGLHU#GHV#FRPSWHV#GpELWHXUV/#OH#PLQLVWqUH#pSXLVH#WRXV#
OHV#PR\HQV#j#VD#GLVSRVLWLRQ#SRXU#REWHQLU#XQ#SDLHPHQW1#'HV#SURJUqV#RQW#
pWp#UpDOLVpV#SRXU#UpGXLUH#O·DFFXPXODWLRQ#GHV#FRPSWHV#j#UDGLHU#HW#GHV#
UHPLVHV1#/H#PLQLVWqUH#HQYLVDJHUD#G·LQVWDXUHU#GHV#SURFpGXUHV#TXL#
DPqQHURQW#XQH#SUpVHQWDWLRQ#SOXV#UDSLGH#GHV#FRPSWHV#j#UDGLHU#DX#&RQVHLO#
H[pFXWLI1#>7UDGXFWLRQ@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 8:



0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ &KDSLWUH#6
,QIRUPDWLRQV#HQ#YXH#GH#
PHVXUHV#IXWXUHV

3.110 /D#UDGLDWLRQ#G·XQ#FRPSWH#QH#OLEqUH#SDV#OD#SHUVRQQH#RX#
O·HQWUHSULVH#GH#VD#GHWWH#HQYHUV#OH#JRXYHUQHPHQW#SURYLQFLDO1#3DU#
FRQVpTXHQFH/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#EHVRLQ#G·XQ#UHJLVWUH#SRXU#
FRQVLJQHU#O·LQIRUPDWLRQ#TXL#LQIOXHQFHUD#VHV#IXWXUV#FRQWDFWV#DYHF#OD#
SHUVRQQH#RX#O·HQWUHSULVH#GRQW#OH#FRPSWH#D#pWp#UDGLp1#1RWUH#GHUQLHU#
FULWqUH#DERUGH#FHWWH#TXHVWLRQ1#,O#VH#OLW#FRPPH#VXLW =

'HV#LQIRUPDWLRQV#LPSRUWDQWHV#VXU#OHV#FRPSWHV#UDGLpV#GRLYHQW#
rWUH#FRQVHUYpHV#VRXV#XQH#IRUPH#DSSURSULpH#SRXU#FRQVXOWDWLRQ#
RX#PHVXUHV#IXWXUHV1#/HV#LQIRUPDWLRQV#FRQVLJQpHV#VHUDLHQW/#SDU#
H[HPSOH/#OH#QRP#GHV#DGPLQLVWUDWHXUV#GH#O·HQWUHSULVH/#OHV#
FLUFRQVWDQFHV#HQWRXUDQW#O·pFKHF#GH#O·HQWUHSULVH/#HWF1#&HV#
UHJLVWUHV#GHYUDLHQW#DYRLU#XQ#HIIHW#VXU#WRXW#FUpGLW#IXWXU#DFFRUGp#
SDU#OH#JRXYHUQHPHQW#SURYLQFLDO#RX#VXU#WRXW#SDLHPHQW#YHUVp#DX[#
FRPSWHV#RX#DX[#DGPLQLVWUDWHXUV#GH#O·HQWUHSULVH#HQ#GpIDXW#GH#
SDLHPHQW1#

3.111 /H#PLQLVWqUH#D#XQ#V\VWqPH#G·LQIRUPDWLRQ#PDQXHO#HQ#YLJXHXU#
SRXU#FRQVLJQHU#OHV#UDGLDWLRQV1#'DQV#WRXV#OHV#FDV/#OH#FRPSWH#HVW#LQVFULW#
GDQV#XQ#JUDQG#OLYUH#GH#FUpDQFHV#LUUpFRXYUDEOHV1#'H#SOXV/#VRXYHQW/#OH#
PLQLVWqUH#D#GpMj#LQVFULW#XQ#H[WUDLW#GH#MXJHPHQW#j#O·HQFRQWUH#GX#FRPSWH#
GDQV#OH#FDGUH#GH#VHV#SURFpGXUHV#GH#SHUFHSWLRQ#RUGLQDLUHV1#&HSHQGDQW/#VL#
O·HQWUHSULVH#RX#OD#SHUVRQQH#D#IDLW#IDLOOLWH/#O·H[WUDLW#GH#MXJHPHQW#Q·HVW#SDV#
WRXMRXUV#LQVFULW/#SXLVTXH#OH#MXJHPHQW#Q·HVW#SDV#H[pFXWRLUH#XQH#IRLV#OD#
IDLOOLWH#SURQRQFpH1

3.112 1RXV#DYRQV#HX#GHV#GLVFXVVLRQV#DYHF#OH#PLQLVWqUH#VXU#
O·pODUJLVVHPHQW#GH#O·DSSOLFDWLRQ#GH#OD#GpVLJQDWLRQ#© IRXUQLVVHXU#HQ#
DWWHQWH ª#DX[#FRPSWHV#TX·LO#UDGLH1#/RUVTX·XQ#FRPSWH#DFWLI#HVW#HQ#
VRXIIUDQFH/#OH#PLQLVWqUH#OXL#DSSOLTXH#OD#GpVLJQDWLRQ#© IRXUQLVVHXU#HQ#
DWWHQWH ª/#TXL#IDLW#TXH#OHV#VRPPHV#GXHV#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO#
SRXU#GHV#ELHQV#DFKHWpV#GX#YHQGHXU#VRQW#VRXVWUDLWHV#GHV#WD[HV#LPSD\pHV1#
*UkFH#FHWWH#PpWKRGH/#LO#HVW#SRVVLEOH#GH#FRPPXQLTXHU#IDFLOHPHQW#j#WRXV#
OHV#DXWUHV#PLQLVWqUHV#TX·LO#H[LVWH#XQ#SUREOqPH#YLV0j0YLV#OH#YHQGHXU1#

3.113 3DU#FRQWUH/#OHV#FRPSWHV#UDGLpV#QH#VRQW#SOXV#GpVLJQpV#FRPPH#
© IRXUQLVVHXU#HQ#DWWHQWH ª1#(Q#FRQVpTXHQFH/#j#XQH#GDWH#XOWpULHXUH/#GHV#
SDLHPHQWV#HW#DXWUHV#RSpUDWLRQV#SHXYHQW#DYRLU#OLHX#HQWUH#OH#JRXYHUQHPHQW#
SURYLQFLDO#HW#OH#FRQWULEXDEOH#FRQWUHYHQDQW#VDQV#TXH#OHV#DUULpUpV#VRLHQW#
FRQQXV1#

3.114 (Q#UDLVRQ#G·XQH#WHOOH#VLWXDWLRQ/#QRXV#VRPPHV#G·DYLV#TXH#OH#
PLQLVWqUH#Q·D#TXH#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#,O#HVW#SRVVLEOH#
G·REWHQLU#GHV#LQIRUPDWLRQV#LPSRUWDQWHV#VXU#OHV#FUpDQFHV#LUUpFRXYUDEOHV#
GpFRXODQW#GX#QRQ0YHUVHPHQW#GH#OD#WD[H>#FHV#LQIRUPDWLRQV#QH#VRQW#
WRXWHIRLV#SDV#PLVHV#GDQV#XQH#IRUPH#TXL#IDYRULVH#OHXU#FRQVXOWDWLRQ#RX#GHV#
PHVXUHV#IXWXUHV1#
8; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 0LQLVWqUH#GHV#)LQDQFHV#0#7D[H#j#OD#FRQVRPPDWLRQ
5HFRPPDQGDWLRQ 3.115 /H#PLQLVWqUH#GHYUDLW#PDLQWHQLU#OD#GpVLJQDWLRQ#© IRXUQLVVHXU#
HQ#DWWHQWH ª#VXU#WRXV#OHV#FRPSWHV#TXL#RQW#pWp#UDGLpV1#

5pSRQVH#GX#PLQLVWqUH# 3.116 /D#GpVLJQDWLRQ#© IRXUQLVVHXU#HQ#DWWHQWH ª#SODFpH#VXU#OHV#FRPSWHV#
DFWLIV#SHXW#DXVVL#rWUH#UpWDEOLH#VXU#OHV#FRPSWHV#UDGLpV1#&HSHQGDQW/#DYDQW#
OD#UDGLDWLRQ#G·XQ#FRPSWH/#OH#SURFHVVXV#GH#SHUFHSWLRQ#DXUD#SHUPLV#GH#
GpWHUPLQHU#TXH#OH#WLWXODLUH#GX#FRPSWH#D#IDLW#IDLOOLWH#RX#TXH#OH#FRPSWH#HVW#
IHUPp#GHSXLV#ORQJWHPSV1#­#PRQ#DYLV/#OD#SUREDELOLWp#TX·LO#UHVWH#GHV#
VRPPHV#GXHV#DX#FRPSWH#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO#HVW#DVVH]#IDLEOH1#
>7UDGXFWLRQ@

'HUQLqUHV#REVHUYDWLRQV#
JpQpUDOHV#VXU#OHV#
SHUFHSWLRQV

3.117 ,O#\#D#OLHX#GH#QRWHU#TXH#OH#PLQLVWqUH#VHPEOH#G·DFFRUG#DYHF#ERQ#
QRPEUH#GH#QRV#FRQVWDWDWLRQV#HW#TX·LO#SUHQG#GHV#PHVXUHV#SRXU#DPpOLRUHU#
VRQ#UHQGHPHQW#GDQV#OH#GRPDLQH1#/H#PLQLVWqUH#D#SUpFLVp#TXH#OHV#DFWLYLWpV#
GH#SHUFHSWLRQ#pWDLHQW#OH#GHUQLHU#DVSHFW#TXL#GHYDLW#rWUH#pWXGLp#GDQV#OH#
FDGUH#GX#UHPDQLHPHQW#GX#V\VWqPH#G·DGPLQLVWUDWLRQ#GX#UHYHQX#+6$5,1#
/RUVTX·LO#D#pWp#PLV#ILQ#DX#6$5#HQ#UDLVRQ#GH#O·LQVWDXUDWLRQ#GH#OD#79+#
+YRLU#QRWUH#UDSSRUW#GH#4<<:,/#ERQ#QRPEUH#GHV#TXHVWLRQV#OLpHV#DX[#
DFWLYLWpV#GH#SHUFHSWLRQ#Q·DYDLHQW#SDV#HQFRUH#pWp#DERUGpHV1#&HOD#
FRQVWLWXH#XQ#IDFWHXU#DWWpQXDQW#SRXU#FH#TXL#HVW#GH#O·pWDW#GX#V\VWqPH#GH#
SHUFHSWLRQ#HW#GH#O·DEVHQFH#GH#PHVXUHV#GX#UHQGHPHQW1

3.118 1RXV#VDYRQV#TXH#O·LPSRUWDQFH#GHV#FRPSWHV#GpELWHXUV#GH#WD[H#j#
OD#FRQVRPPDWLRQ#GLPLQXHUD#DX#FRXUV#GHV#SURFKDLQHV#DQQpHV/#PDLV#QRXV#
VRPPHV#G·DYLV#TXH#QRV#REVHUYDWLRQV#HW#QRV#UHFRPPDQGDWLRQV#VXU#OHV#
DFWLYLWpV#HW#O·HIIRUW#GH#SHUFHSWLRQ#SHXYHQW#V·DSSOLTXHU#j#G·DXWUHV#
FUpDQFHV#ILVFDOHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 8<
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