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&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ##

#3URMHW#URXWLHU#HQWUH#
)UHGHULFWRQ#HW#0RQFWRQ
&RQWH[WH# 5.1 3OXVLHXUV#UDLVRQV#PRWLYHQW#QRWUH#H[DPHQ#GX#SURMHW#URXWLHU#HQWUH#
)UHGHULFWRQ#HW#0RQFWRQ1#7RXW#G·DERUG/#OH#SURMHW#UHSUpVHQWH#XQ#
HQJDJHPHQW#FRQVLGpUDEOH#GH#IRQGV#SXEOLFV1#(QVXLWH/#LO#V·DJLW#GX#SOXV#
LPSRUWDQW#SDUWHQDULDW#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#MDPDLV#
FRQFOX#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO#HW#GH#OD#SUHPLqUH#URXWH#j#SpDJH#DX#
1RXYHDX0%UXQVZLFN1#3DU#DLOOHXUV/#OH#SURMHW#VXVFLWH#EHDXFRXS#G·LQWpUrW#
SDUPL#OD#SRSXODWLRQ/#HQ#SDUWLFXOLHU#HQ#FH#TXL#FRQFHUQH#OD#TXHVWLRQ#GHV#
SpDJHV1#3RXU#WRXWHV#FHV#UDLVRQV/#QRXV#FUR\RQV#TX·XQ#UDSSRUW#GH#QRWUH#
EXUHDX#VXU#FH#SURMHW#GHYUDLW#JUDQGHPHQW#LQWpUHVVHU#O·$VVHPEOpH#
OpJLVODWLYH1#

5.2 /HV#HQWHQWHV#UHODWLYHV#DX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#
0RQFWRQ#VRQW#PDLQWHQDQW#VLJQpHV1#3DU#FRQWUH/#QRXV#QH#YR\RQV#SDV#QRWUH#
WUDYDLO#FRPPH#XQ#VLPSOH#H[DPHQ#KLVWRULTXH1#,O#VH#SHXW#WUqV#ELHQ#TX·RQ#
SXLVVH#WLUHU#GX#SURMHW#GHV#OHoRQV#TXL#SRXUURQW#VHUYLU#j#GH#IXWXUV#
SDUWHQDULDWV#SXEOLFV0SULYpV1#1RV#UHFRPPDQGDWLRQV#YLVHQW#GH#WHOV#DVSHFWV1

5.3 'H#SOXV/#QRXV#VRPPHV#G·DYLV#TXH#QRWUH#H[DPHQ#QRXV#D#IRXUQL#
GHV#LQIRUPDWLRQV#SUpFLHXVHV#VXU#OH#SURFHVVXV#GpFLVLRQQHO#GX#
JRXYHUQHPHQW#HQ#JpQpUDO#HW#TXH#QRV#UHFRPPDQGDWLRQV#SRXUUDLHQW#
FRQWULEXHU#j#DPpOLRUHU#OH#SURFHVVXV#GpFLVLRQQHO#GX#JRXYHUQHPHQW#GDQV#
O·DYHQLU1

5.4 'DQV#OH#SUpVHQW#FKDSLWUH/#QRXV#QRXV#SHQFKRQV#VXU#OH#SURFHVVXV#
GpFLVLRQQHO#TXL#D#PHQp#j#XQH#GHPDQGH#GH#SURSRVLWLRQV#UHPLVH#DX[#WURLV#
VRXPLVVLRQQDLUHV#GH#OD#OLVWH#UHVWUHLQWH#OH#5:#PDUV#4<<:1#­#FHWWH#GDWH/#OH#
JRXYHUQHPHQW#SURYLQFLDO#DYDLW#SULV#HW#DSSURXYp#HQ#SULQFLSH#WRXWHV#OHV#
GpFLVLRQV#LPSRUWDQWHV#FRQFHUQDQW#OD#VWUXFWXUH/#OH#ILQDQFHPHQW/#OH#SpDJH/#
OH#WUDQVIHUW#GHV#ULVTXHV#DLQVL#TXH#OH#U{OH#GX#SDUWHQDLUH#GX#VHFWHXU#SULYp#
GDQV#OD#FRQFHSWLRQ/#OD#FRQVWUXFWLRQ/#O·H[SORLWDWLRQ#HW#O·HQWUHWLHQ#GH#OD#
URXWH#HW#GH#O·LQIUDVWUXFWXUH#GH#SpDJH1

3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#
HW#0RQFWRQ##
'HVFULSWLRQ#HW#FKURQRORJLH

5.5 1RWUH#UDSSRUW#GH#4<<;#FRQWLHQW#XQH#GHVFULSWLRQ#GX#SURMHW#URXWLHU#
HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#DLQVL#TX·XQH#DQDO\VH#GX#WUDLWHPHQW#
FRPSWDEOH#GH#O·RSpUDWLRQ1#/H#JRXYHUQHPHQW#SURYLQFLDO#V·HVW#HQJDJp#SRXU#
OH#SURMHW#j#YHUVHU#GHV#SDLHPHQWV#GH#© VRXV0ORFDWLRQ ª#WRWDOLVDQW#4/847#
PLOOLDUG#GH#GROODUV#pFKHORQQpV#VXU#OHV#63#SUHPLqUHV#DQQpHV#GH#O·HQWHQWH1#
'H#SOXV/#OH#JRXYHUQHPHQW#V·HVW#HQJDJp#j#ILQDQFHU#OHV#FR�WV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< :<



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
G·H[SORLWDWLRQ/#G·HQWUHWLHQ#HW#GH#UpIHFWLRQ#GH#OD#URXWH#HW#GH#
O·LQIUDVWUXFWXUH#GH#SpDJH#DX#FRXUV#GH#OD#PrPH#SpULRGH1#+/HV#FR�WV#
G·H[SORLWDWLRQ/#G·HQWUHWLHQ#HW#GH#UpIHFWLRQ#GH#OD#URXWH#VRQW#pWDEOLV#j#49;#
PLOOLRQV#GH#GROODUV/#SOXV#OHV#UDMXVWHPHQWV#HQ#IRQFWLRQ#GH#O·LQIODWLRQ#DX#
FRXUV#GHV#53#SUHPLqUHV#DQQpHV1#/HV#SDLHPHQWV#YLVDQW#OHV#FR�WV#
G·H[SORLWDWLRQ/#G·HQWUHWLHQ#HW#GH#UpIHFWLRQ#GH#O·LQIUDVWUXFWXUH#GH#SpDJH#
VRQW#pWDEOLV#j#68/5#PLOOLRQV#GH#GROODUV/#SOXV#OHV#UDMXVWHPHQWV#HQ#IRQFWLRQ#
GH#O·LQIODWLRQ#DX#FRXUV#GHV#43 SUHPLqUHV#DQQpHV1,#/H#JRXYHUQHPHQW#
SURYLQFLDO#UHFHYUD#GX#SURMHW#XQH#VRPPH#HVWLPpH#j#654#PLOOLRQV#GH#
GROODUV#j#WLWUH#GH#GURLW#GH#FRQFHVVLRQ#GXUDQW#XQH#SpULRGH#GH#63#DQV>#HQ#
JURV/#FH#GURLW#VHUD#FRQVWLWXp#GHV#UHFHWWHV#WLUpHV#GHV#SpDJHV#TXL#
H[FpGHURQW#OHV#VRPPHV#QpFHVVDLUHV#SRXU#ILQDQFHU#OH#UHPERXUVHPHQW#GH#
OD#GHWWH#EDVpH#VXU#OH#SpDJH#HW#GHV#LQWpUrWV1

5.6 /H#7#DYULO#4<<:/#OH#PLQLVWUH#GHV#)LQDQFHV#DQQRQFH#
RIILFLHOOHPHQW#O·LQWHQWLRQ#GX#JRXYHUQHPHQW#SURYLQFLDO#G·pWDEOLU#XQ#
SDUWHQDULDW#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#SRXU#FRQVWUXLUH#OD#
URXWH#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ/#OH#SOXV#LPSRUWDQW#SURMHW#GH#WUDYDX[#
SXEOLFV#MDPDLV#HQWUHSULV#GDQV#OD#SURYLQFH1#/·DQQRQFH#FRQILUPH#DXVVL#
TXH#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#D#pODERUp#OH#PRGqOH#GH#JHVWLRQ1#
/·DQQH[H#,#SUpVHQWH#XQH#FKURQRORJLH#GHV#SULQFLSDX[#MDORQV#GX#SURFHVVXV#
GpFLVLRQQHO#UHODWLI#DX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ1#
/·DQQH[H#FRXYUH#OD#SpULRGH#VH#WHUPLQDQW#j#OD#GDWH#GH#UHPLVH#GH#OD#
GHPDQGH#GH#SURSRVLWLRQV#DX[#WURLV#VRXPLVVLRQQDLUHV#GH#OD#OLVWH#
UHVWUHLQWH1#

eWHQGXH 5.7 1RWUH#REMHFWLI#GH#YpULILFDWLRQ#SRXU#QRWUH#WUDYDLO#GH#4<<<#UHODWLI#
DX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#pWDLW#OH#VXLYDQW =

'pWHUPLQHU#VL#OH#JRXYHUQHPHQW#SURYLQFLDO#DYDLW#HPSOR\p#XQ#
SURFHVVXV#GpFLVLRQQHO#DGpTXDW#SRXU#SODQLILHU#OD#VWUXFWXUH#
pWDEOLH#SRXU#OH#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ1

5.8 'DQV#OH#FDGUH#GH#QRWUH#WUDYDLO/#QRXV#DYRQV#pWXGLp#OHV#GpFLVLRQV#
LPSRUWDQWHV#SULVHV#DX#VXMHW#GH#OD#URXWH#MXVTX·DX#5:#PDUV#4<<:/#GDWH#j#
ODTXHOOH#OD#GHPDQGH#GH#SURSRVLWLRQV#D#pWp#UHPLVH#DX[#WURLV#
VRXPLVVLRQQDLUHV#GH#OD#OLVWH#UHVWUHLQWH1#1RXV#DYRQV#G·DERUG#H[DPLQp#OHV#
REMHFWLIV#JRXYHUQHPHQWDX[#GpWHUPLQpV#SRXU#OH#SURMHW1#1RXV#DYRQV#
HQVXLWH#UHJDUGp#FRPPHQW#FHV#REMHFWLIV#DYDLHQW#pWp#WUDQVSRVpV#HQ#
FRQGLWLRQV#SUpFLVHV#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV1#1RXV#FKHUFKLRQV#j#
pWDEOLU#VL#OHV#GpFLVLRQQDLUHV#DYDLHQW#HX#DFFqV#j#GHV#LQIRUPDWLRQV#
VXIILVDQWHV#HW#H[DFWHV/#VL#G·DXWUHV#VROXWLRQV#DYDLHQW#pWp#HQYLVDJpHV#HW#VL#
OHV#GpFLVLRQV#SULVHV#VHPEODLHQW#UDLVRQQDEOHV#j#OD#OXPLqUH#GHV#
LQIRUPDWLRQV#FRQQXHV1#

5.9 1RWUH#WUDYDLO#D#FRQVLVWp#GDQV#GHV#GLVFXVVLRQV#DYHF#GHV##
UHSUpVHQWDQWV#GX#PLQLVWqUH#GHV#7UDQVSRUWV#HW#GX#PLQLVWqUH#GHV#)LQDQFHV1#
1RXV#DYRQV#pJDOHPHQW#pWXGLp#OHV#GRFXPHQWV#TXH#QRXV#RQW#IRXUQL#FHV#
SHUVRQQHV/#GH#PrPH#TXH#GH#QRPEUHX[#DXWUHV#GRFXPHQWV#SHUWLQHQWV/#\#
;3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
FRPSULV#OH#KDQVDUG/#OHV#QRXYHOOHV#OLJQHV#GLUHFWULFHV#GX#JRXYHUQHPHQW#
SURYLQFLDO#HQ#PDWLqUH#GH#SDUWHQDULDWV#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#
SULYp#HW#G·DXWUHV#LQIRUPDWLRQV#FRPPXQLTXpHV#SDU#OH#JRXYHUQHPHQW1#'H#
SOXV/#QRXV#DYRQV#UpDOLVp#QRV#SURSUHV#DQDO\VHV#DX#EHVRLQ1

5.10 3DU#QRWUH#WUDYDLO/#QRXV#YLVLRQV#j#H[DPLQHU#OH#SURFHVVXV#
GpFLVLRQQHO#SURYLQFLDO#HQ#UDSSRUW#DYHF#OHV#REMHFWLIV#JRXYHUQHPHQWDX[#
SRXU#OH#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ/#DLQVL#TXH#OH#
FRQWHQX#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1#1RXV#Q·DYRQV#SDV#WHQWp#GH#
GpWHUPLQHU#VL#OHV#REMHFWLIV#JRXYHUQHPHQWDX[#DYDLHQW#pWp#DWWHLQWV#RX#V·LOV#
DOODLHQW#O·rWUH/#FDU#FHOD#DXUDLW#GpSDVVp#OH#FDGUH#GX#WUDYDLO#TXH#QRXV#
DYLRQV#SUpYX#SRXU#4<<<1#

5pVXPp#GHV#UpVXOWDWV 5.11 /H#FKRL[#GHV#REMHFWLIV#JRXYHUQHPHQWDX[#SRXU#OH#SURMHW#D#pWp#
IDLW#j#O·pFKHORQ#PLQLVWpULHO#DX#FRXUV#G·XQH#SpULRGH#TXL#D#GXUp#
SOXVLHXUV#DQQpHV1#'DQV#O·HQVHPEOH/#QRXV#Q·DYRQV#SDV#SX#WURXYHU#GH#
GRFXPHQWV#j#O·DSSXL#GHV#REMHFWLIV#FKRLVLV#ORUVTXH#G·DXWUHV#VROXWLRQV#
H[LVWDLHQW1

5.12 /H#JRXYHUQHPHQW#SURYLQFLDO#D#pODERUp#WURLV#REMHFWLIV#
ILQDQFLHUV#TX·LO#D#UHPLV#j#5%&#'RPLQLRQ#6HFXULWLHV#,QF1/#FHV#
REMHFWLIV#GHYDQW#rWUH#OH#IRQGHPHQW#GHV#UHFRPPDQGDWLRQV#
VWUXFWXUHOOHV#GHV#FRQVXOWDQWV1#3DU#DLOOHXUV/#OH#SHUVRQQHO#GHV#
PLQLVWqUHV#HW#OHV#FRQVXOWDQWV#GH#O·H[WpULHXU#RQW#pODERUp#43 REMHFWLIV#
JpQpUDX[#SRXU#OH#SURMHW/#TXL#RQW#pWp#LQFOXV#GDQV#OD#GHPDQGH#GH#
FRPSpWHQFHV#HW#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV1#3ULV#HQVHPEOH/#FHV#
REMHFWLIV#GHYUDLHQW/#j#QRWUH#DYLV/#rWUH#FRQVLGpUpV#FRPPH#OHV#REMHFWLIV#
JRXYHUQHPHQWDX[#SRXU#OH#SURMHW1

5.13 /D#VWUXFWXUH#GX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#
VXLW#GH#WUqV#SUqV#OH#PRGqOH#GH#SDUWHQDULDW#SXEOLF0SULYp#UHFRPPDQGp#
SDU#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#'·DXWUHV#RSWLRQV#VWUXFWXUHOOHV#
SRXU#OH#SURMHW#RQW#pWp#SURSRVpHV#HW#DQDO\VpHV/#PDLV#O·RSWLRQ#UHWHQXH#
VHPEOH#rWUH#OD#VHXOH#TXL#SHUPHWWDLW#OD#UpDOLVDWLRQ#GH#WRXV#OHV#REMHFWLIV#
JRXYHUQHPHQWDX[#GpILQLV1#

5.14 /H#JRXYHUQHPHQW#SURYLQFLDO#D#O·RSWLRQ#GH#VH#SRUWHU#DFTXpUHXU#
GH#OD#URXWH#j#XQ#SUL[#FRUUHVSRQGDQW#j#VD#MXVWH#YDOHXU#PDUFKDQGH#j#
O·H[SLUDWLRQ#GH#OD#ORFDWLRQ1#0rPH#VL#OD#GHWWH#EDVpH#VXU#OH#EDLO#HW#OD#
GHWWH#EDVpH#VXU#OH#SpDJH#DXURQW#DORUV#pWp#SOHLQHPHQW#UHPERXUVpHV/#LO#
VHUD#QpFHVVDLUH#GH#YHUVHU#XQ#SDLHPHQW#SRXU#XQ#SUL[#FRUUHVSRQGDQW#j#
OD#MXVWH#YDOHXU#PDUFKDQGH1

5.15 (Q#MXLQ#4<<9/#OH#JRXYHUQHPHQW#SURYLQFLDO#DQQRQoDLW#VRQ#
LQWHQWLRQ#G·HQWUHSUHQGUH#XQ#SURMHW#GH#FRQVWUXFWLRQ#G·XQH#URXWH#j#
TXDWUH#YRLHV#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ1#/H#SURFHVVXV#GpFLVLRQQHO#
j#SDUWLU#GH#FHWWH#DQQRQFH#MXVTX·DX#ODQFHPHQW#GH#OD#GHPDQGH#GH#
SURSRVLWLRQV#VHPEOH#DYRLU#pWp#ELHQ#FRRUGRQQp1#/D#UHVSRQVDELOLWp#GH#
FKDTXH#GpFLVLRQ#j#SUHQGUH#D#pWp#DWWULEXpH#j#GLIIpUHQWV#JURXSHV#RX#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< ;4



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
SHUVRQQHV1#'H#SOXV/#OH#JRXYHUQHPHQW#D#HQJDJp#GHV#FRQVXOWDQWV#HQ#
SURFHVVXV#+.30*,/#TXL#RQW#SDUWLFLSp#DX#SURFHVVXV#GpFLVLRQQHO#j#
SDUWLU#GH#MXLQ#4<<9#HW#IRXUQL#XQH#RSLQLRQ#SRVLWLYH#j#O·DFKqYHPHQW#GX#
SURFHVVXV1

5.16 /H#FR�W#GHV#LQWpUrWV#EUXWV#HQWUH#OD#GDWH#G·pPLVVLRQ#GH#OD#GHWWH#
EDVpH#VXU#OH#EDLO/#OH#4<#IpYULHU#4<<;/#HW#OH#GpEXW#GHV#SDLHPHQWV#GH#
UHPERXUVHPHQW#WRWDOLVHUD#HQYLURQ#547#PLOOLRQV#GH#GROODUV#VXU#XQH#
GHWWH#LQLWLDOH#GH#873#PLOOLRQV1#

5.17 /HV#PRGDOLWpV#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#SUpYRLHQW#OH#
WUDQVIHUW#DX#VHFWHXU#SULYp#GH#ULVTXHV#VXSSOpPHQWDLUHV#LPSRUWDQWV#SDU#
UDSSRUW#j#OD#GpPDUFKH#KDELWXHOOH#GX#PLQLVWqUH#GHV#7UDQVSRUWV#HQ#
PDWLqUH#GH#FRQVWUXFWLRQ#URXWLqUH1#/HV#UHVSRQVDEOHV#GHV#PLQLVWqUHV#RQW#
VRXOLJQp#TXH#WRXWHV#OHV#GpFLVLRQV#SULVHV#DYDLHQW#IDLW#O·REMHW#GH#
GLVFXVVLRQV#DSSURIRQGLHV#HQWUH#OHV#UHSUpVHQWDQWV#GHV#PLQLVWqUHV#HW#OHV#
FRQVXOWDQWV#GH#O·H[WpULHXU1#7RXWHIRLV/#QRXV#Q·DYRQV#YX#DXFXQH#
GRFXPHQWDWLRQ#j#O·DSSXL#GH#OD#GpFLVLRQ#GH#WUDQVIpUHU#FHV#ULVTXHV#VXU#
OD#EDVH#GHV#FR�WV0DYDQWDJHV#RX#DXWUH1#

5.18 /HV#FR�WV#VXSSOpPHQWDLUHV#GpFRXODQW#GH#O·pPLVVLRQ#GH#OD#GHWWH#
GX#SURMHW#SDU#XQH#WLHUFH#SDUWLH#VRQW#LPSRUWDQWV1#/D#GpFLVLRQ#D#GRQQp#
OLHX#j#GHV#DYDQWDJHV#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#&HSHQGDQW/#
QRXV#Q·DYRQV#YX#DXFXQH#DQDO\VH#PRQWUDQW#TXH#OD#YDOHXU#GHV#
DYDQWDJHV#pJDODLW#RX#H[FpGDLW#OHV#FR�WV#VXSSOpPHQWDLUHV#HQJDJpV1

5.19 /D#GpFLVLRQ#GH#SHUPHWWUH#DX[#VRXPLVVLRQQDLUHV#GH#OD#
GHPDQGH#GH#SURSRVLWLRQV#GH#SODFHU#SOXV#TXH#OH#PRQWDQW#PLQLPXP#GH#
OD#GHWWH#EDVpH#VXU#OH#SpDJH#DXUD#GHV#UpSHUFXVVLRQV#QpJDWLYHV#VXU#OHV#
FR�WV#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1

5.20 /HV#WDULIV#GH#SpDJH#SURSRVpV#SRXU#OH#SURMHW#URXWLHU#HQWUH#
)UHGHULFWRQ#HW#0RQFWRQ#VRQW#FRPSDUDEOHV#DX[#WDULIV#HQ#YLJXHXU#
DLOOHXUV#HQ#$PpULTXH#GX#1RUG1#

5.21 /H#&RQVHLO#GH#JHVWLRQ#D#DSSURXYp#OH#SURWRFROH#GH#SpDJH#HW#
FHUWDLQV#DXWUHV#pOpPHQWV#HQ#YHUWX#GH#VRQ#DSSUREDWLRQ/#OH#5: IpYULHU#
4<<:/#GHV#SDUDPqWUHV#ILQDQFLHUV#GX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#
HW#0RQFWRQ#pWDEOLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV1#$XWUHPHQW/#OH#
&RQVHLO#GH#JHVWLRQ#HW#OH#&RQVHLO#H[pFXWLI#Q·RQW#QL#O·XQ#QL#O·DXWUH#
DSSURXYp#OH#FRQWHQX#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1#/HV#GHX[#HQWLWpV#
VH#VRQW#ILpHV#DX#SHUVRQQHO#GHV#PLQLVWqUHV#HW#DX[#FRQVXOWDQWV#GH#
O·H[WpULHXU#SRXU#DVVXUHU#OD#SHUWLQHQFH#GX#FRQWHQX#GH#OD#GHPDQGH#GH#
SURSRVLWLRQV1
;5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
&RQVWDWDWLRQV#GpWDLOOpHV

*URXSHV#RX#SHUVRQQHV#
D\DQW#SDUWLFLSp#DX#
SURFHVVXV#GpFLVLRQQHO

5.22 /HV#REMHFWLIV#ILQDQFLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#HQ#UDSSRUW#
DYHF#OH#SURMHW#RQW#pWp#GpFLGpV#j#O·pFKHORQ#PLQLVWpULHO/#HQ#WHQDQW#FRPSWH#
GHV#UDSSRUWV#GHV#FRQVXOWDQWV1#/H#SHUVRQQHO#GHV#PLQLVWqUHV#D#pODERUp#
G·DXWUHV#REMHFWLIV/#UHOLpV#DX#SURMHW/#DYHF#O·DLGH#GHV#FRQVXOWDQWV#GH#
O·H[WpULHXU1#/D#FRRUGLQDWLRQ#GH#O·HQVHPEOH#GX#SURFHVVXV#GpFLVLRQQHO/#j#
SDUWLU#GH#O·DQQRQFH#RIILFLHOOH#GX#SURMHW#HQ#MXLQ#4<<9/#D#pWp#FRQILpH#DX#
JHVWLRQQDLUH#GH#SURMHW/#XQ#FDGUH#VXSpULHXU#GX#PLQLVWqUH#GHV#7UDQVSRUWV1#
­#SDUWLU#GH#FH#PRPHQW/#WRXWHV#OHV#pWDSHV#GX#SURFHVVXV#VHPEOHQW#DYRLU#
pWp#IUDQFKLHV#GDQV#OHV#GpODLV#SUHVFULWV1#/H#FRQWHQX#GH#OD#GHPDQGH#GH#
FRPSpWHQFHV#UHSRVDLW#VXU#OH#UDSSRUW#SURYLVRLUH#GH#5%&#'RPLQLRQ#
6HFXULWLHV#,QF1#/H#FRQWHQX#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#D#pWp#pODERUp#
SDU#SOXVLHXUV#SHWLWV#FRPLWpV#FRPSUHQDQW#GHV#UHSUpVHQWDQWV#GX#
JRXYHUQHPHQW#HW#GH#GLYHUV#FRQVXOWDQWV#VSpFLDOLVpV#GX#VHFWHXU#SULYp#GRQW#
OD#SURYLQFH#D#UHWHQX#OHXUV#VHUYLFHV1#&HUWDLQV#GH#FHV#FRQVXOWDQWV#RQW#DXVVL#
FRQWULEXp#j#O·pODERUDWLRQ#GH#OD#GHPDQGH#GH#FRPSpWHQFHV#HW#SDUWLFLSp#j#
O·pYDOXDWLRQ#GHV#UpSRQVHV1#

5.23 /HV#PLQLVWqUHV#UHSUpVHQWpV#GDQV#OH#SURFHVVXV#GpFLVLRQQHO#
MXVTX·DX#ODQFHPHQW#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#pWDLHQW#OHV#VXLYDQWV =#
7UDQVSRUWV/#)LQDQFHV/#5HVVRXUFHV#QDWXUHOOHV#HW#eQHUJLH/#
(QYLURQQHPHQW/#-XVWLFH/#'pYHORSSHPHQW#pFRQRPLTXH#HW#7RXULVPH/#
$SSURYLVLRQQHPHQW#HW#6HUYLFHV/#$JULFXOWXUH/#DLQVL#TXH#0XQLFLSDOLWpV/#
&XOWXUH#HW#+DELWDWLRQ1

5.24 /·pWDSH#GH#OD#SODQLILFDWLRQ#HW#GH#OD#SULVH#GH#GpFLVLRQ#GX#SURMHW#D#
EHDXFRXS#PLVp#VXU#O·H[SHUWLVH#GHV#FRQVXOWDQWV1#%RQ#QRPEUH#GHV#
FRQVXOWDQWV#GRQW#OHV#VHUYLFHV#RQW#pWp#UHWHQXV#DYDLW#XQH#H[SpULHQFH#
FRQVLGpUDEOH#GHV#DUUDQJHPHQWV#GH#SDUWHQDULDW#HQWUH#OH#VHFWHXU#SXEOLF#HW#
OH#VHFWHXU#SULYp#GDQV#G·DXWUHV#UpJLRQV#GX#&DQDGD#HW#DLOOHXUV1#

,QIRUPDWLRQ#GpFLVLRQQHOOH 5.25 /D#SULVH#GH#GpFLVLRQ#GDQV#OH#FDGUH#GX#SURMHW#URXWLHU#HQWUH#
)UHGHULFWRQ#HW#0RQFWRQ#V·HVW#DSSX\pH#HQWUH#DXWUHV#VXU#XQ#FHUWDLQ#
QRPEUH#GH#UDSSRUWV1#/H#SULQFLSDO#UDSSRUW#HVW#FHOXL#SUpSDUp#SDU#5%&#
'RPLQLRQ#6HFXULWLHV#,QF1#&H#UDSSRUW#WUDLWH#GH#OD#IDLVDELOLWp#G·XQ#
DUUDQJHPHQW#GH#SDUWHQDULDW#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#
SRXU#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ#HW#UHFRPPDQGH#OD#
VWUXFWXUH#TXL#VHUD#ILQDOHPHQW#DGRSWpH#SRXU#OH#SURMHW1#/HV#GpFLVLRQQDLUHV#
VH#VRQW#DERQGDPPHQW#VHUYL#GH#OD#PDWLqUH#GX#UDSSRUW1#3DUPL#OHV#DXWUHV#
UDSSRUWV#TXL#RQW#IRXUQL#GH#O·LQIRUPDWLRQ#LPSRUWDQWH/#QRWRQV#OH#OLYUH#
EODQF#GX#JRXYHUQHPHQW#SURYLQFLDO#LQWLWXOp#6XU#OHV#URXWHV#DX#;;,H#VLqFOH/#
O·pWXGH#GH#IDLVDELOLWp#SUpSDUpH#SDU#$',#/LPLWHG#HW#LQWLWXOpH#)HDVLELOLW\#
6WXG\#IRU#7ROO#+LJKZD\V#DQG#3ULYDWH#6HFWRU#,QYROYHPHQW#IRU#+LJKZD\#
'HYHORSPHQW#LQ#1HZ#%UXQVZLFN/#DLQVL#TXH#O·pWXGH#VXU#OD#FLUFXODWLRQ#
URXWLqUH#SUpSDUpH#SDU#:LOEXU#6PLWK#DQG#$VVRFLDWHV1#&HV#GRFXPHQWV#VRQW#
H[DPLQpV#SOXV#HQ#GpWDLO#GDQV#OD#FKURQRORJLH#GX#SURMHW/#SUpVHQWpH#j#
O·DQQH[H#,1#

5.26 2XWUH#OHV#UDSSRUWV/#RQ#QRXV#D#GLW#TXH#GHV#LQIRUPDWLRQV#
SUpFLHXVHV#RQW#pWp#REWHQXHV#HQ#FRQVXOWDQW#G·DXWUHV#JRXYHUQHPHQWV#TXL#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< ;6



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
DYDLHQW#HPSOR\p#GHV#PRGqOHV#GH#SDUWHQDULDW#SXEOLFV0SULYpV#SRXU#GHV#
SURMHWV#VHPEODEOHV/#QRWDPPHQW#OD#URXWH#73:#HQ#2QWDULR/#OD#URXWH#GH#OD#
1RXYHOOH0eFRVVH#HW#OH#SRQW#GH#OD#&RQIpGpUDWLRQ1

5.27 1RXV#DYRQV#QRWp#XQ#FDV#R�#O·LQIRUPDWLRQ#XWLOLVpH#SDU#OHV#
GpFLVLRQQDLUHV#pWDLW#SHXW0rWUH#WURPSHXVH1#/H#UDSSRUW#GH#5%&#'RPLQLRQ#
6HFXULWLHV#,QF1#GLW#QRWDPPHQW#TX·XQH#DSSURFKH#GH#SDUWHQDULDW#SXEOLF0
SULYp#SRXUUDLW#rWUH#XWLOLVpH#SRXU#UpDOLVHU#GHV#pFRQRPLHV#GDQV#OHV#FR�WV#GH#
FRQVWUXFWLRQ#TX·$',#/LPLWHG#DYDLW#HVWLPpHV#j#93 PLOOLRQV#GH#GROODUV1#
2U/#OH#FKLIIUH#GH#93 PLOOLRQV#GH#GROODUV#HVW#WLUp#G·XQ#UDSSRUW#G·$',#
/LPLWHG1#,O#DYDLW#pWp#GHPDQGp#j#O·HQWUHSULVH#HQ#4<<9#GH#IRXUQLU#XQH#
pYDOXDWLRQ#LQGpSHQGDQWH#GH#O·HVWLPDWLRQ#GHV#FR�WV#GH#FRQFHSWLRQ#HW#GH#
FRQVWUXFWLRQ#GX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ1#/H#PDQGDW#
FRPSUHQDLW/#HQWUH#DXWUHV/#O·pQRQFp#VXLYDQW =

([DPLQHU#OHV#SURMHWV#GH#URXWH#DFWXHOV#HW#pWDEOLU#GHV#HVWLPDWLRQV#
GHV#FR�WV#GHV#WUDYDX[#j#UpDOLVHU#+OHV#FR�WV#GH#FRQFHSWLRQ#HW#OHV#
FR�WV#GH#FRQVWUXFWLRQ#pWDQW#IRXUQLV#VpSDUpPHQW,1#'HV#
HVWLPDWLRQV#VpSDUpHV#VRQW#QpFHVVDLUHV#HQ#IRQFWLRQ#GH#
O·DSSURFKH#KDELWXHOOH#DSSOLTXpH#j#OD#FRQFHSWLRQ#HW#j#OD#
FRQVWUXFWLRQ/#TXL#IDLW#DSSHO#j#XQ#FHUWDLQ#QRPEUH#GH#PDUFKpV#
DWWULEXpV#VXU#DSSHOV#G·RIIUHV/#HW#HQ#IRQFWLRQ#G·XQ#SURMHW#XQLTXH#
GH#FRQFHSWLRQ0FRQVWUXFWLRQ1#/·HVWLPDWLRQ#QH#WLHQW#SDV#FRPSWH#
GHV#FR�WV#GH#FRQFHSWLRQ#HW#G·LQVWDOODWLRQ#GH#O·LQIUDVWUXFWXUH#GH#
SpDJH1#>7UDGXFWLRQ@

5.28 'DQV#VRQ#UDSSRUW#G·RFWREUH#4<<9/#$',#IRUPXOH#OHV#REVHUYDWLRQV#
VXLYDQWHV1

$X#PRPHQW#R�#OH#SURMHW#GH#URXWH#73:#HQ#2QWDULR#D#YX#OH#MRXU/#
RQ#HVWLPDLW#TXH#OHV#FR�WV#GH#FRQFHSWLRQ0FRQVWUXFWLRQ#
DWWHLQGUDLHQW#<3 (#GHV#FR�WV#GHV#PpWKRGHV#KDELWXHOOHV/#FH#TXL/#
SDU#OD#VXLWH/#V·HVW#DYpUp#H[DFW1#/HV#pFRQRPLHV#HVFRPSWpHV#SRXU#
OHV#SURMHWV#GH#FRQFHSWLRQ0FRQVWUXFWLRQ#VRQW#GDYDQWDJH#
IRQFWLRQ#GH#O·DPSOHXU#GX#SURMHW#TXH#GX#JHQUH#GH#SURMHW#
+F10j0G1#WUDGLWLRQQHO#F1#FRQFHSWLRQ0FRQVWUXFWLRQ,1#/HV#
pFRQRPLHV#GpFRXODQW#GHV#SURMHWV#GH#FRQFHSWLRQ0FRQVWUXFWLRQ#
VRQW#PD[LPLVpHV#ORUVTX·LO#V·DJLW#GH#UpDOLVDWLRQV#GH#JUDQGH#
HQYHUJXUH/#WHOOHV#TXH#OH#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#
0RQFWRQ1#&HSHQGDQW/#O·DPSOHXU#GX#SURMHW#IDLW#HQ#VRUWH#TXH#GHV#
pFRQRPLHV#LPSRUWDQWHV#SRXUUDLHQW#DXVVL#rWUH#UpDOLVpHV#VL#OD#
GpFLVLRQ#pWDLW#SULVH#GH#GLYLVHU#OH#WUDYDLO#HQ#SOXVLHXUV#VHFWLRQV1

/H#SURPRWHXU#G·XQ#SURMHW#GH#FRQFHSWLRQ0FRQVWUXFWLRQ#V·DWWHQG#
j#UpDOLVHU#GHV#pFRQRPLHV#VXU#OHV#FR�WV#GH#FRQFHSWLRQ#HW#GH#
FRQVWUXFWLRQ#URXWLqUHV#JUkFH#DX[#PHVXUHV#VXLYDQWHV =

• /D#FRQVWUXFWLRQ#GH#WURQoRQV#URXWLHUV#SOXV#ORQJV#HQ#PrPH#
WHPSV#HQ#YHUWX#GX#PrPH#PDUFKp#IDYRULVH#XQ#PHLOOHXU#
;7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
pTXLOLEUH#HQWUH#OHV#WUDQFKpHV#HW#OHV#UHPEODLV/#VXUWRXW#SDU#
O·XWLOLVDWLRQ#GH#JURV#HQJLQV#GH#WHUUDVVHPHQW#KRUV#URXWH1

• 'HV#PDUFKpV#LPSRUWDQWV#SHUPHWWHQW#OD#PLVH#VXU#SLHG#
G·pTXLSHV#VSpFLDOLVpHV#SRXU#GHV#WkFKHV#SDUWLFXOLqUHV#HW#
UpSpWLWLYHV/#FH#TXL#DPpOLRUH#O·HIILFLHQFH#+S1#H[1##WUDYDX[#
G·H[FDYDWLRQ/#PDWpULDX#G·HPSUXQW/#FRXFKH#GH#IRQGDWLRQ/#
HWF1,

• eWDQW#GRQQp#OD#WDLOOH#GHV#PDUFKpV#GH#FRQFHSWLRQ0
FRQVWUXFWLRQ/#OHV#FR�WV#G·LQVWDOODWLRQ#GH#FKDQWLHU#VRQW#
UpGXLWV1

• 8QH#DSSURFKH#GH#FRQFHSWLRQ0FRQVWUXFWLRQ#GRQQH#OLHX#j#XQH#
UDWLRQDOLVDWLRQ#GH#O·H[DPHQ#GH#OD#FRQFHSWLRQ1#>7UDGXFWLRQ@

5.29 /H#UDSSRUW#IRXUQLW#HQVXLWH#XQH#OLVWH#GHV#GRPDLQHV#R�#GHV#
pFRQRPLHV#VRQW#SRVVLEOHV#GDQV#OD#FRQVWUXFWLRQ#GHV#VWUXFWXUHV#GH#SRQW1

5.30 /H#UDSSRUW#GH#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#ODLVVH#FURLUH#TXH#
OHV#pFRQRPLHV#GH#93#PLOOLRQV#GH#GROODUV#SRXUUDLHQW#rWUH#DWWULEXDEOHV#j#
O·DUUDQJHPHQW#GH#SDUWHQDULDW#SXEOLF0SULYp1#2U/#OH#UDSSRUW#RULJLQDO#
G·$',#GLW#FODLUHPHQW#TXH#OHV#pFRQRPLHV#VRQW#GHV#pFRQRPLHV#G·pFKHOOH/#
HW#QRQ#GHV#pFRQRPLHV#OLpHV#j#OD#VWUXFWXUH#GX#SURMHW1#(Q#FRQVpTXHQFH/#
QRXV#VRPPHV#G·DYLV#TXH#OH#UDSSRUW#GH#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#D#
SHXW0rWUH#LQGXLW#OHV#GpFLVLRQQDLUHV#HQ#HUUHXU#VXU#O·DVSHFW#FRQFHSWLRQ0
FRQVWUXFWLRQ1

2EVHUYDWLRQV#GX#PLQLVWqUH 5.31 1RXV#VRPPHV#G·DYLV#TXH#OH#UDSSRUW#GH#5%&#'RPLQLRQ#6HFXULWLHV#
HVW#WUqV#FODLU#HW#Q·LQGXLW#DXFXQHPHQW#HQ#HUUHXU#ORUVTX·RQ#\#OLW#TXH =#XQH#
DSSURFKH#GH#SDUWHQDULDW#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#
SRXUUDLW#rWUH#DGRSWpH#SRXU#UpDOLVHU#GHV#pFRQRPLHV#GDQV#OHV#FR�WV#GH#
FRQVWUXFWLRQ/#HVWLPpHV#j#93 PLOOLRQV#GH#GROODUV#SDU#$'/#/WG1#/H#UDSSRUW#
Q·DWWULEXH#SDV#OHV#pFRQRPLHV#DX#SDUWHQDULDW#SXEOLF0SULYp/#PDLV#GLW#ELHQ#
TX·LO#V·DJLW#G·XQH#IDoRQ#SRVVLEOH#GH#UpDOLVHU#OHV#pFRQRPLHV#FHUQpHV#SDU#
$',#/WG1#GDQV#OH#FDGUH#G·XQ#SURMHW#GH#FRQFHSWLRQ0FRQVWUXFWLRQ1#/HV#
GpFLVLRQQDLUHV#FRPSUHQDLHQW#TXHOOH#pWDLW#OD#VRXUFH#GHV#pFRQRPLHV1#
>7UDGXFWLRQ@

2EMHFWLIV#GX#SURMHW#URXWLHU#
HQWUH#)UHGHULFWRQ#HW#
0RQFWRQ

5.32 ­#QRWUH#DYLV/#O·pWDEOLVVHPHQW#GHV#REMHFWLIV#JRXYHUQHPHQWDX[#HQ#
UDSSRUW#DYHF#OH#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#FRQVWLWXH#
O·XQH#GHV#GHX[#GpFLVLRQV#SULQFLSDOHV#SULVHV#SRXU#OH#SURMHW/#O·DXWUH#pWDQW#
OD#GpFLVLRQ#GH#VLJQHU#O·HQWHQWH#ILQDOH#DYHF#0DULWLPH#5RDG#'HYHORSPHQW#
&RUSRUDWLRQ1

5.33 /·REMHFWLI#JRXYHUQHPHQWDO#GH#EDVH#SRXU#OH#SURMHW#URXWLHU#HQWUH#
)UHGHULFWRQ#HW#0RQFWRQ#pWDLW#G·DFFURvWUH#OD#VpFXULWp#GX#SXEOLF#HQ#
DPpOLRUDQW#OH#UpVHDX#URXWLHU#HQWUH#/RQJV#&UHHN#HW#0RQFWRQ1#'HV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< ;8



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
REMHFWLIV#JRXYHUQHPHQWDX[#SOXV#SUpFLV#SRXU#OH#SURMHW#URXWLHU#RQW#pWp#
IRUPXOpV#j#O·pFKHORQ#PLQLVWpULHO#DX#FRXUV#G·XQH#SpULRGH#GH#SOXVLHXUV#
DQQpHV#GH#SODQLILFDWLRQ#SUpOLPLQDLUH/#j#FRPPHQFHU#SDU#OH#OLYUH#EODQF#
SURYLQFLDO#SXEOLp#HQ#4<<61#1RXV#FUR\RQV#TX·LO#DXUDLW#pWp#SOXV#SHUWLQHQW#
GH#OLPLWHU#OHV#REMHFWLIV#JRXYHUQHPHQWDX[#j#GHV#pQRQFpV#JpQpUDX[#WHOV#
TXH#© DX#FR�W#OH#SOXV#EDV#SRXU#OD#SURYLQFH ª#HW#© DXVVL#UDSLGHPHQW#TXH#
SRVVLEOH ª/#DX#OLHX#GH#IRXUQLU#GHV#REMHFWLIV#SOXV#SUpFLV#DX#SHUVRQQHO#
JRXYHUQHPHQWDO1#&HOD#DXUDLW#SHUPLV#DX#SHUVRQQHO#JRXYHUQHPHQWDO#
G·rWUH#SOXV#FUpDWLI#GDQV#OD#UpDOLVDWLRQ#GX#SURMHW/#WRXW#HQ#UpSRQGDQW#DX[#
EXWV#HW#REMHFWLIV#SOXV#JpQpUDX[#GX#JRXYHUQHPHQW1#/HV#UHSUpVHQWDQWV#GHV#
PLQLVWqUHV#RQW#GpFODUp#TXH#OHV#REMHFWLIV#ILQDQFLHUV#UHWHQXV#SDU#OH#
JRXYHUQHPHQW#HW#OD#VWUXFWXUH#GH#SDUWHQDULDW#SXEOLF0SULYp#TXL#HQ#D#
GpFRXOp#SRXU#OH#SURMHW#RQW#OLPLWp#OHXU#FDSDFLWp#GH#FHUQHU#GHV#VROXWLRQV#GH#
UHFKDQJH#DFFHSWDEOHV#SRXU#ERQ#QRPEUH#GHV#REMHFWLIV#GX#SURMHW#TX·LOV#RQW#
DGRSWpV#RIILFLHOOHPHQW#SDU#OD#VXLWH1#

5.34 1RXV#DYRQV#WURXYp#GHV#OLVWHV#G·REMHFWLIV#j#GHX[#HQGURLWV1#7URLV#
REMHFWLIV#ILQDQFLHUV#GX#JRXYHUQHPHQW#RQW#pWp#UHPLV#j#5%&#'RPLQLRQ#
6HFXULWLHV#,QF1#ORUVTXH#VHV#VHUYLFHV#RQW#pWp#UHWHQXV#SRXU#IRUPXOHU#GHV#
UHFRPPDQGDWLRQV#UHODWLYHV#DX#SURMHW1#'H#SOXV/#XQH#OLVWH#GH#GL[#REMHFWLIV#
GH#SURMHW#FRQVLGpUpV#FRPPH#SHUWLQHQWV#SRXU#OHV#VRXPLVVLRQQDLUHV#D#pWp#
pODERUpH#SDU#OHV#UHSUpVHQWDQWV#GHV#PLQLVWqUHV/#DYHF#O·DLGH#GHV#
FRQVXOWDQWV#GH#O·H[WpULHXU/#HW#SUpVHQWpH#GDQV#OH#GRFXPHQW#GH#OD#GHPDQGH#
GH#FRPSpWHQFHV1#/D#OLVWH#D#pWp#GUHVVpH#DSUqV#OD#SXEOLFDWLRQ#GX#UDSSRUW#
SURYLVRLUH#GH#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#HW#OD#SULVH#GH#OD#GpFLVLRQ#
FRQFHUQDQW#OD#VWUXFWXUH#GX#SURMHW1#&HWWH#OLVWH#ILJXUH#GH#QRXYHDX#GDQV#OD#
GHPDQGH#GH#SURSRVLWLRQV/#DYHF#GH#OpJqUHV#PRGLILFDWLRQV#GDQV#OH#OLEHOOp1#
/H#JRXYHUQHPHQW#DYDLW#GpMj#IDLW#UpIpUHQFH#j#FHUWDLQV#GH#FHV#REMHFWLIV/#
GRQW#O·DFKqYHPHQW#GX#SURMHW#HQ#TXDWUH#DQV/#GDQV#GHV#DQQRQFHV#
DQWpULHXUHV1#1RXV#FRQVLGpURQV#TXH#OHV#WURLV#REMHFWLIV#ILQDQFLHUV#GX#
JRXYHUQHPHQW#FRPELQpV#DX[#GL[#REMHFWLIV#GX#SURMHW#UHSUpVHQWHQW#OHV#
REMHFWLIV#JRXYHUQHPHQWDX[#HQ#UDSSRUW#DYHF#OH#SURMHW1#

5.35 /HV#WURLV#REMHFWLIV#ILQDQFLHUV#GX#JRXYHUQHPHQW#UHPLV#j#5%&#
'RPLQLRQ#6HFXULWLHV#,QF1#pWDLHQW#OHV#VXLYDQWV =

• pYLWHU#XQH#DXJPHQWDWLRQ#GH#OD#GHWWH#SURYLQFLDOH>
• DWWHLQGUH#XQ#FR�W#GH#ILQDQFHPHQW#UDLVRQQDEOH>#
• DWWHLQGUH#XQ#GHJUp#RSWLPDO#GH#WUDQVIHUW#GHV#ULVTXHV#DX#VHFWHXU#SULYp1

5.36 7HQDQW#FRPSWH#GH#FHV#REMHFWLIV#ILQDQFLHUV/#5%&#'RPLQLRQ#
6HFXULWLHV#,QF1#D#UHFRPPDQGp#TXH#OH#SURMHW#VRLW#VWUXFWXUp#FRPPH#XQ#
SDUWHQDULDW#SXEOLF0SULYp#FRPSRUWDQW#XQ#QLYHDX#PLQLPXP#GH#ILQDQFHPHQW#
DVVXUp#SDU#XQH#WLHUFH#SDUWLH/#j#VDYRLU#OHV#UHFHWWHV#WLUpHV#GHV#SpDJHV#HW#OHV#
UHFHWWHV#DFFHVVRLUHV1#/HV#GpFLVLRQQDLUHV#RQW#DFFHSWp#OD#UHFRPPDQGDWLRQ/#
HW#OD#SODQLILFDWLRQ#GX#SURMHW#HVW#SDVVpH#j#O·pWDSH#GH#OD#GHPDQGH#GH#
SURSRVLWLRQV#HQ#SUHQDQW#FRPPH#K\SRWKqTXH#TX·XQH#VWUXFWXUH#GH#
SDUWHQDULDW#SXEOLF0SULYp#DOODLW#rWUH#DGRSWpH1#
;9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
5.37 /H#SHUVRQQHO#GHV#PLQLVWqUHV#D#GLW#TXH#OHV#REMHFWLIV#GX#
JRXYHUQHPHQW#VH#IDLVDLHQW#SDUIRLV#FRQFXUUHQFH1#$LQVL/#OH#SHUVRQQHO#
VDYDLW#TXH#OH#WUDQVIHUW#GHV#ULVTXHV#HW#O·DSSOLFDWLRQ#GH#FHUWDLQHV#QRUPHV#
GH#FRQVWUXFWLRQ#HW#QRUPHV#OLpHV#j#O·HQYLURQQHPHQW#IHUDLHQW#DXJPHQWHU#
OHV#FR�WV#GX#JRXYHUQHPHQW1#,O#IDOODLW#GRQF#SUHQGUH#FHV#REMHFWLIV#HQ#
FRPSWH#SRXU#GpFLGHU#GHV#pOpPHQWV#j#LQFOXUH#GDQV#OD#GHPDQGH#GH#
SURSRVLWLRQV1##

5.38 1RWUH#WUDYDLO#UHODWLI#DX[#REMHFWLIV#JRXYHUQHPHQWDX[#GX#SURMHW#D#
FRQVLVWp#QRWDPPHQW#j#ELHQ#FRPSUHQGUH#OD#VLJQLILFDWLRQ#GH#FKDTXH#
REMHFWLI1#1RXV#DYRQV#HQVXLWH#WHQWp#GH#GpWHUPLQHU#VL#GHV#VROXWLRQV#GH#
UHFKDQJH#UDLVRQQDEOHV#H[LVWDLHQW1#'DQV#OHV#FDV#R�#GHV#VROXWLRQV#GH#
UHFKDQJH#UDLVRQQDEOHV#H[LVWDLHQW/#QRXV#DYRQV#GpWHUPLQp#VL#GHV#DQDO\VHV#
DYDLHQW#FRPSDUp#OHV#DXWUHV#VROXWLRQV#HW#VHQVLELOLVp#OHV#GpFLVLRQQDLUHV#DX[#
OLPLWHV#TXH#OHXU#FKRL[#G·REMHFWLIV#LPSRVDLW#TXDQW#DX[#RSWLRQV#HQ#PDWLqUH#
GH#VWUXFWXUH#GX#SURMHW#DLQVL#TX·DX[#DYDQWDJHV1#3XLV/#QRXV#DYRQV#pYDOXp#
OH#FDUDFWqUH#UDLVRQQDEOH#GH#O·REMHFWLI#UHWHQX/#YX#O·LQIRUPDWLRQ#SUpVHQWpH1#
/HV#REMHFWLIV#JRXYHUQHPHQWDX[#SRXU#OH#SURMHW#VRQW#H[DPLQpV#XQ#j#XQ#
FL0GHVVRXV1#

5.39 $X#FRXUV#GH#QRWUH#H[DPHQ#GHV#REMHFWLIV/#QRXV#DYRQV#QRWp#XQ#
PDQTXH#GH#GRFXPHQWDWLRQ#j#O·DSSXL#GH#OD#VpOHFWLRQ#G·REMHFWLIV#SUpFLV#
GDQV#OHV#FDV#R�#GHV#VROXWLRQV#GH#UHFKDQJH#UDLVRQQDEOHV#H[LVWDLHQW1#3RXU#
FH#TXL#HVW#GHV#REMHFWLIV#ILQDQFLHUV/#LO#VH#SHXW#TXH#OH#PDQTXH#GH#
SDUWLFLSDWLRQ#GX#SHUVRQQHO#H[SOLTXH#FHWWH#ODFXQH1#/HV#PLQLVWqUHV#GHV#
7UDQVSRUWV#HW#GHV#)LQDQFHV#RQW#GpFODUp#TXH#OHXU#SDUWLFLSDWLRQ#DX#
SURFHVVXV#GpFLVLRQQHO#GX#SURMHW#Q·D#GpEXWp#TX·DSUqV#O·DQQRQFH#RIILFLHOOH#
GH#OD#UpDOLVDWLRQ#GX#SURMHW/#HQ#MXLQ#4<<91#,O#VHPEOH#ELHQ#WRXWHIRLV#TXH#
FHV#TXHVWLRQV#RQW#IDLW#O·REMHW#GH#GLVFXVVLRQV#DX#QLYHDX#SROLWLTXH#DYDQW#
FHWWH#GDWH/#\#FRPSULV#OHV#GLYHUV#UDSSRUWV#GHPDQGpV#GRQW#LO#HVW#TXHVWLRQ#
SUpFpGHPPHQW#HW#OD#GRFXPHQWDWLRQ#GX#KDQVDUG#GH#O·$VVHPEOpH#
OpJLVODWLYH1#/HV#UHSUpVHQWDQWV#GHV#PLQLVWqUHV#RQW#VRXOLJQp#TXH#OH#
FDOHQGULHU#GH#SODQLILFDWLRQ#WUqV#VHUUp#H[SOLTXH#OH#PDQTXH#GH#
GRFXPHQWDWLRQ#j#O·DSSXL#GHV#REMHFWLIV#GX#SURMHW#UHWHQXV#SRXU#OD#GHPDQGH#
GH#FRPSpWHQFHV#HW#OD#GHPDQGH#GH#SURSRVLWLRQV1#,OV#RQW#WRXWHIRLV#SUpFLVp#
TXH#OHV#GpFLVLRQV#UHODWLYHV#DX[#REMHFWLIV#GX#SURMHW#DYDLHQW#IDLW#O·REMHW#GH#
GLVFXVVLRQV#HW#G·XQ#GpEDW#DSSURIRQGLV#HQWUH#OH#SHUVRQQHO#GHV#PLQLVWqUHV#
HW#OHV#FRQVXOWDQWV#HQJDJpV1

2EMHFWLIV#ILQDQFLHUV#GX#
JRXYHUQHPHQW

5.40 &RPPH#LO#HVW#PHQWLRQQp#FL0GHVVXV/#5%&#'RPLQLRQ#6HFXULWLHV#
,QF1#D#UHoX#DX#GpEXW#GH#4<<9#WURLV#REMHFWLIV#ILQDQFLHUV#GX#JRXYHUQHPHQW#
j#SUHQGUH#HQ#FRPSWH#GDQV#VRQ#WUDYDLO#SRXU#OD#SURYLQFH1#'HX[#REMHFWLIV#
WRXFKHQW#GLUHFWHPHQW#OH#ILQDQFHPHQW#GX#SURMHW#SURSRVp/#j#VDYRLU#pYLWHU#
XQH#DXJPHQWDWLRQ#GH#OD#GHWWH#SURYLQFLDOH#HW#DWWHLQGUH#XQ#FR�W#GH#
ILQDQFHPHQW#UDLVRQQDEOH1#&HV#REMHFWLIV#VRQW#H[DPLQpV#FL0GHVVRXV1#/H#
WURLVLqPH#REMHFWLI#D#WUDLW#DX#WUDQVIHUW#GHV#ULVTXHV#HW#HVW#WUDLWp#GDQV#OD#
VHFWLRQ#LQWLWXOpH#© 2EMHFWLI#GH#SURMHW#7 ª#SOXV#ORLQ#GDQV#OH#SUpVHQW#
FKDSLWUH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< ;:



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
eYLWHU#XQH#DXJPHQWDWLRQ#GH#OD#
GHWWH#SURYLQFLDOH

5.41 2Q#SHXW#LQWHUSUpWHU#FHW#REMHFWLI#FRPPH#REOLJHDQW#OH#
JRXYHUQHPHQW#SURYLQFLDO#j#FRQFOXUH#XQ#DUUDQJHPHQW#GH#ORFDWLRQ0
H[SORLWDWLRQ#HW#j#REWHQLU#TX·XQH#WLHUFH#SDUWLH#DXWRQRPH#V·RFFXSH#GHV#
DUUDQJHPHQWV#GH#ILQDQFHPHQW#GX#SURMHW1#/D#VROXWLRQ#GH#UHFKDQJH#
pYLGHQWH#HVW#GH#QH#SDV#DYRLU#XQ#WHO#REMHFWLI/#FH#TXL#SHUPHW#DX#
JRXYHUQHPHQW#SURYLQFLDO#GH#ILQDQFHU#OXL0PrPH#OH#SURMHW1

5.42 'HX[#DUJXPHQWV#DSSX\DLHQW#OD#QpFHVVLWp#GH#FHW#REMHFWLI1#/H#
SUHPLHU#pWDLW#O·LPSDFW#pYHQWXHO#TXH#GHV#HPSUXQWV#VXSSOpPHQWDLUHV#SDU#OH#
JRXYHUQHPHQW#SURYLQFLDO#DXUDLW#VXU#OD#FRWH#GH#VROYDELOLWp#GH#OD#GHWWH#GH#
OD#SURYLQFH/#HW#GRQF#VXU#OHV#WDX[#G·HPSUXQW#IXWXUV1#/H#GHX[LqPH#pWDLW#
O·REOLJDWLRQ#SRXU#OH#JRXYHUQHPHQW#GH#UHVSHFWHU#OHV#OLPLWHV#ILQDQFLqUHV#
LPSRVpHV#SDU#OD#ORL#SURYLQFLDOH#VXU#OH#EXGJHW#pTXLOLEUp1

5.43 /·DUJXPHQW#YRXODQW#TXH#GHV#HPSUXQWV#VXSSOpPHQWDLUHV#SDU#OH#
JRXYHUQHPHQW#SURYLQFLDO#SXLVVHQW#DYRLU#XQ#LPSDFW#QpIDVWH#VXU#OHV#WDX[#
G·HPSUXQW#IXWXUV#VXSSRVH#TXH#OHV#DJHQFHV#GH#FRWDWLRQ#QH#WLHQGURQW#SDV#
FRPSWH#G·XQH#GHWWH#pPLVH#SDU#XQH#WLHUFH#SDUWLH/#PDLV#DSSX\pH#SDU#GHV#
SDLHPHQWV#JRXYHUQHPHQWDX[1#(Q#IDLW/#GDQV#VRQ#UDSSRUW#GH#4<<:/#5%&#
'RPLQLRQ#6HFXULWLHV#,QF1#pFULW#FH#TXL#VXLW#TXDQW#DX[#UpSHUFXVVLRQV#
SUREDEOHV#GH#O·pPLVVLRQ#GH#OD#GHWWH#GX#SURMHW#SDU#OH#JpUDQW#GH#SURMHW/#
3URMHFW#&R1

/HV#DJHQFHV#GH#FRWDWLRQ#FRPSWHURQW#PDLQWHQDQW#XQ#
HQJDJHPHQW#GH#8;3 PLOOLRQV#GH#GROODUV#+;< (#GHV#FR�WV#HQ#
FDSLWDO,1#>7UDGXFWLRQ@

5.44 /·RSLQLRQ#GHV#FRQVXOWDQWV#D#pWp#FRQILUPpH#HQ#QRYHPEUH#4<<;#
GDQV#XQ#UDSSRUW#GH#6WDQGDUG#DQG#3RRUV#TXL#WUDLWH#GH#O·DIILUPDWLRQ#GX#
4HU#MXLQ#4<<;#GH#OD#FRWH#GH#VROYDELOLWp#GX#1RXYHDX0%UXQVZLFN1

/D#GHWWH#ILQDQFpH#SDU#OHV#UHFHWWHV#ILVFDOHV#+GHVTXHOOHV#VRQW#
UHWUDQFKpHV#OHV#OLTXLGLWpV,/#TXL#FRPSUHQG#O·HQVHPEOH#GH#OD#
GHWWH#SURYLQFLDOH#GLUHFWH#HW#JDUDQWLH#DLQVL#TXH#OD#GHWWH#
PXQLFLSDOH/#PDLV#QRQ#OHV#REOLJDWLRQV#UHQWDEOHV#G·eQHUJLH#1%/#
V·HVW#GH#QRXYHDX#DFFUXH#GXUDQW#O·H[HUFLFH#4<<;1#&HWWH#
DXJPHQWDWLRQ#HVW#HQWLqUHPHQW#DWWULEXDEOH#j#O·pPLVVLRQ#G·XQH#
GHWWH#EDVpH#VXU#OH#EDLO#+QRQ#SDU#OH#JRXYHUQHPHQW#GLUHFWHPHQW/#
PDLV#SDU#+)00,#3URMHFW#&R1#GX#1RXYHDX0%UXQVZLFN/#XQH#
FRPSDJQLH#VDQV#EXW#OXFUDWLI#FRQVWLWXpH#SOXV#W{W#FHWWH#DQQpH,#
SRXU#FRQWULEXHU#DX#ILQDQFHPHQW#GH#OD#FRQVWUXFWLRQ#GX#SURMHW#
URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ1#%LHQ#TXH#OD#GHWWH#QH#
UHSUpVHQWH#SDV#XQH#REOLJDWLRQ#GLUHFWH#GX#JRXYHUQHPHQW#GX#
1RXYHDX0%UXQVZLFN#HW#TXH/#j#FH#WLWUH/#HOOH#QH#WRXFKH#SDV#OD#
GHWWH#SURYLQFLDOH#GLUHFWH/#6WDQGDUG#DQG#3RRUV#FRQVLGqUH#TX·LO#
HVW#DSSURSULp#GH#WUDLWHU#FHWWH#GHWWH#FRPPH#XQH#GHWWH#ILQDQFpH#
SDU#OHV#UHFHWWHV#ILVFDOHV/#FDU#OD#SURYLQFH/#SDU#O·HQWUHPLVH#GH#
OD#6RFLpWp#GH#YRLULH#GX#1RXYHDX0%UXQVZLFN/#XQH#VRFLpWp#GH#OD#
&RXURQQH/#HVW#O·XOWLPH#UHVSRQVDEOH#GHV#SDLHPHQWV#GH#VRXV0
;; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
ORFDWLRQ#SRXU#DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#EDLO1#
&HV#SDLHPHQWV#VHURQW#LPSXWDEOHV#DX#)RQGV#FRQVROLGp#GH#OD#
SURYLQFH/#FH#VRQW#GHV#FUpGLWV#OpJLVODWLIV#TXL#Q·RQW#SDV#j#rWUH#
YRWpV#FKDTXH#DQQpH#SDU#O·$VVHPEOpH#OpJLVODWLYH#GX#1RXYHDX0
%UXQVZLFN/#HW#LOV#GHYURQW#rWUH#YHUVpV#j#SDUWLU#GH#OD#GDWH#j#
ODTXHOOH#O·DXWRURXWH#HVW#HQWLqUHPHQW#RXYHUWH#j#OD#FLUFXODWLRQ#
HW#SRXU#WRXWH#OD#GXUpH#GH#OD#GHWWH#EDVpH#VXU#OH#EDLO1#>7UDGXFWLRQ@

5.45 'RQF/#OD#VHXOH#GHWWH#TXH#OD#SURYLQFH#DXUDLW#pYLWpH#DX#WLWUH#GH#VRQ#
pYDOXDWLRQ#GH#FRWH#GH#VROYDELOLWp#DXUDLW#pWp#OD#GHWWH#GH#4:7/8#PLOOLRQV#GH#
GROODUV#EDVpH#VXU#OH#SpDJH1#(Q#HIIHW/#FHWWH#GHWWH#QH#VHUD#SDV#UHPERXUVpH#
j#PrPH#OHV#UHFHWWHV#ILVFDOHV#SURYLQFLDOHV/#PDLV#ELHQ#SDU#OHV#SpDJHV#
URXWLHUV1#/H#JRXYHUQHPHQW#FRQQDLVVDLW#O·RSLQLRQ#GH#5%&#'RPLQLRQ#
6HFXULWLHV#,QF1#VXU#OH#WUDLWHPHQW#SUREDEOH#GH#OD#GHWWH#EDVpH#VXU#OH#EDLO#HW#
D#FKRLVL#G·DGRSWHU#OD#VWUXFWXUH#GH#SDUWHQDULDW#SXEOLF0SULYp#TXDQG#PrPH1#
(Q#FRQVpTXHQFH/#QRXV#QH#FUR\RQV#SDV#TXH#OHV#UpSHUFXVVLRQV#SRVVLEOHV#
G·XQH#GHWWH#DGGLWLRQQHOOH#VXU#OD#FRWH#GH#VROYDELOLWp#GH#OD#SURYLQFH#
DXUDLHQW#G�#rWUH#XQ#IDFWHXU#GpWHUPLQDQW#GDQV#O·DGRSWLRQ#GH#O·REMHFWLI1##

5.46 /·DXWUH#DUJXPHQW#HQ#IDYHXU#GH#O·REMHFWLI#pWDLW#TXH#OD#ORL#VXU#OH#
EXGJHW#pTXLOLEUp#QH#VHUDLW#SDV#UHVSHFWpH#VL#OHV#FR�WV#GH#FRQFHSWLRQ#HW#GH#
FRQVWUXFWLRQ#GH#OD#URXWH#pWDLHQW#FRQVLGpUpV#FRPPH#GHV#GpSHQVHV#HQ#
FDSLWDO#DX#FRXUV#GHV#TXDWUH#DQQpHV#GH#OD#SpULRGH#GH#FRQVWUXFWLRQ1#/D#
TXHVWLRQ#HVW#DXVVL#DERUGpH#GDQV#OH#UDSSRUW#GH#5%&#'RPLQLRQ#6HFXULWLHV#
,QF1#UHPLV#DX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#HW#GDWp#GX#58 MXLQ#
4<<:1##/H#UDSSRUW#SUpFLVH#TXH/#SRXU#DWWHLQGUH#OHV#REMHFWLIV#ILQDQFLHUV#GX#
JRXYHUQHPHQW/#LO#HVW#LPSRUWDQW#TXH#OD#PpWKRGH#GH#ILQDQFHPHQW#VRLW#
WUDLWpH#FRPPH#XQ#DUUDQJHPHQW#GH#ORFDWLRQ0H[SORLWDWLRQ#HW#QH#GRQQH#SDV#
OLHX#j#OD#FRQVROLGDWLRQ#GX#ILQDQFHPHQW#GX#SURMHW#GDQV#OHV#FRPSWHV#GH#OD#
SURYLQFH1#

5.47 /H#4<#GpFHPEUH#4<<:/#OH#PLQLVWUH#GHV#)LQDQFHV#D#GpFODUp#FH#TXL#
VXLW#j#O·$VVHPEOpH#OpJLVODWLYH =

1RXV#SRXUULRQV#SUREDEOHPHQW#FRQVWUXLUH#OD#URXWH#VL#QRXV#
GpFLGLRQV#GH#QH#SDV#WRXFKHU#XQ#VHXO#NLORPqWUH#RX#XQ#VHXO#PLOOH#
GX#UHVWH#GX#UpVHDX#URXWLHU#GH#OD#SURYLQFH1#6L#QRXV#FRQVDFULRQV#
FKDTXH#FHQW#GH#FRQVWUXFWLRQ#G·LQIUDVWUXFWXUHV#DX#SURMHW#HQ#
TXHVWLRQ#DX#FRXUV#GHV#TXDWUH#SURFKDLQHV#DQQpHV/#QRXV#
SRXUULRQV#VDQV#GRXWH#IDLUH#TXHOTXH#FKRVH1#&HSHQGDQW/#VL#QRXV#
UHVSHFWLRQV#OH#FDGUH#ILQDQFLHU#QRUPDO/#VL#QRXV#WHQLRQV#FRPSWH#
GX#IDLW#TXH#QRXV#GHYRQV#UHVSHFWHU#QRWUH#ORL#VXU#OH#EXGJHW#
pTXLOLEUp/#LO#QRXV#IDXGUDLW#GH#48#j#53#DQV#SRXU#PHQHU#OH#SURMHW#
j#WHUPH1#1RXV#YRXV#GLVRQV#VLPSOHPHQW#TX·LO#Q·HVW#SDV#LQXVLWp#
TX·XQ#JRXYHUQHPHQW#GpFLGH#GH#FRQFOXUH#XQ#SDUWHQDULDW#DYHF#
OH#VHFWHXU#SULYp#GDQV#OH#EXW#GH#UpDOLVHU#GHV#SURMHWV#TXL/#
DXWUHPHQW/#QRXV#SUHQGUDLHQW#EHDXFRXS#SOXV#GH#WHPSV#j#
H[pFXWHU1#>«@#3RXUTXRL#UpDOLVRQV0QRXV#OH#SURMHW"#3RXUTXRL#
O·RSWLRQ#UHWHQXH#HVW0HOOH#PHLOOHXUH"#(OOH#HVW#PHLOOHXUH#SDUFH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< ;<



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
TXH#QRXV#QH#SRXUULRQV#UpDOLVHU#OH#SURMHW#VDQV#UHFRXULU#j#XQ#
SDUWHQDULDW#DYHF#OH#VHFWHXU#SULYp1#(Q#UDLVRQ#GH#QRWUH#VLWXDWLRQ#
ILQDQFLqUH/#QRXV#Q·DYRQV#WRXW#VLPSOHPHQW#SDV#OHV#PR\HQV#GH#
OH#UpDOLVHU#GDQV#GHV#FLUFRQVWDQFHV#QRUPDOHV1##

5.48 /H#4:#GpFHPEUH#4<<:#j#O·$VVHPEOpH#OpJLVODWLYH/#OH#PLQLVWUH#GHV#
7UDQVSRUWV#D#GpFODUp#TXH =#/H#&DELQHW#D#GpFLGp#TXH#QRXV#DXULRQV#XQH#
URXWH#j#SpDJH1#>«@#/H#IDLW#HVW#TXH/#VDQV#SpDJH/#QRXV#Q*DXULRQV#SDV#GH#
URXWH1#

5.49 ­#QRWUH#DYLV/#ULHQ#GDQV#FHV#REVHUYDWLRQV#QH#VXJJqUH#TXH#OH#
JRXYHUQHPHQW#Q·DLW#SDV#OD#FDSDFLWp#G·HPSUXQWHU1#,O#DXUDLW#VHXOHPHQW#HX#
j#HPSUXQWHU#XQH#VRPPH#DGGLWLRQQHOOH#GH#4:7/8#PLOOLRQV#GH#GROODUV#j#
WLWUH#GH#GHWWH#EDVpH#VXU#OH#SpDJH#HW#j#HQ#DVVXUHU#OH#VHUYLFH1#,O#V·DJLW#
SOXW{W#GH#OD#QpFHVVLWp#GH#WURXYHU#DX#PRLQV#44 (#GX#ILQDQFHPHQW#WRWDO#GX#
SURMHW#j#O·H[WpULHXU#GX#JRXYHUQHPHQW/#FH#j#TXRL#IDLW#DOOXVLRQ#5%&#
'RPLQLRQ#6HFXULWLHV#,QF1#&H#QLYHDX#PLQLPXP#GH#UHFHWWHV#GH#SpDJH#pWDLW#
QpFHVVDLUH#SRXU#IDLUH#HQ#VRUWH#TXH#OH#SURMHW#SXLVVH#rWUH#WUDLWp#FRPPH#XQ#
DUUDQJHPHQW#GH#ORFDWLRQ0H[SORLWDWLRQ#HQ#YHUWX#GHV#UqJOHV#FRPSWDEOHV#
DFWXHOOHV1

5.50 ­#QRWUH#DYLV/#OD#ORL#SURYLQFLDOH#VXU#OH#EXGJHW#pTXLOLEUp#D#PHQp#
OHV#GpFLVLRQQDLUHV#j#DGRSWHU#O·REMHFWLI#G·pYLWHU#XQH#DXJPHQWDWLRQ#GH#OD#
GHWWH#SURYLQFLDOH1#7RXWHIRLV/#QRXV#Q·DYRQV#YX#ULHQ#TXL#QRXV#LQGLTXH#
TX·LO#D#pWp#HQYLVDJp#GH#IDLUH#XQH#H[FHSWLRQ#HW#GH#QH#SDV#WHQLU#FRPSWH#GH#
OD#ORL#VXU#OH#EXGJHW#pTXLOLEUp#GDQV#OH#FDV#GX#SURMHW#URXWLHU#HQWUH#
)UHGHULFWRQ#HW#0RQFWRQ1#&RPPH#OD#ORL#VXU#OH#EXGJHW#pTXLOLEUp#Q·LPSRVH#
DXFXQH#SpQDOLWp#VL#HOOH#Q·HVW#SDV#UHVSHFWpH/#QRXV#VRPPHV#G·DYLV#TX·XQH#
WHOOH#RSWLRQ#DXUDLW#G�#rWUH#HQYLVDJpH1#6DQV#O·pWDEOLVVHPHQW#G·XQ#WHO#
REMHFWLI/#OH#JRXYHUQHPHQW#DXUDLW#pWp#OLEUH#G·pPHWWUH#GLUHFWHPHQW#OD#GHWWH#
SRXU#OH#SURMHW1#/HV#UpSHUFXVVLRQV#GH#O·pPLVVLRQ#GLUHFWH#GH#OD#GHWWH#SDU#OD#
SURYLQFH#VRQW#WUDLWpHV#SOXV#ORLQ#GDQV#OH#FKDSLWUH1#

$WWHLQGUH#XQ#FR�W#GH#
ILQDQFHPHQW#UDLVRQQDEOH#

5.51 &HW#REMHFWLI#HVW#OLp#j#O·REMHFWLI#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV/#
PDLV#LO#UHFRQQDvW#HQ#PrPH#WHPSV#TXH#OH#FR�W#G·HPSUXQW#SRXU#OH#SURMHW#
DOODLW#rWUH#XQ#SHX#SOXV#pOHYp#GX#IDLW#TXH#GHWWH#VHUDLW#pPLVH#SDU#XQH#WLHUFH#
SDUWLH#SOXW{W#TXH#SDU#OD#SURYLQFH1#&H#FR�W#G·HPSUXQW#SOXV#pOHYp#HVW#HQ#
IDLW#XQ#SDLHPHQW#SRXU#OH#WUDQVIHUW#DX#VHFWHXU#SULYp#GH#FHUWDLQV#ULVTXHV#
OLpV#DX#UHPERXUVHPHQW1

5.52 'DQV#VRQ#UDSSRUW#GH#4<<:/#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#IDLW#
O·REVHUYDWLRQ#VXLYDQWH =

1RXV#DYRQV#HVWLPp#TXH#OH#FR�W#GX#ILQDQFHPHQW#VHUD#GH#63#
SRLQWV#GH#EDVH#DX0GHVVXV#GX#WDX[#G·REOLJDWLRQV#VDQV#
DPRUWLVVHPHQW#G·XQH#GXUpH#GH#63#DQV#GH#OD#SURYLQFH#SRXU#OD#
GHWWH#EDVpH#VXU#OH#EDLO/#HW#GH#433#j#458#SRLQWV#GH#EDVH#SDU#
UDSSRUW#DX[#REOLJDWLRQV#GX#&DQDGD#G·XQH#GXUpH#VLPLODLUH#SRXU#
OD#SDUWLH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH1##3ULV#HQVHPEOH/#OHV#
<3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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FR�WV#GH#ILQDQFHPHQW#UHSUpVHQWHQW#XQH#SULPH#GH#69#j#6;/8#
SRLQWV#GH#EDVH#SDU#UDSSRUW#DX#WDX[#GHV#REOLJDWLRQV#VDQV#
DPRUWLVVHPHQW#GH#63 DQV#GH#OD#SURYLQFH1##>7UDGXFWLRQ@

5.53 /·REMHFWLI#HVW#pWURLWHPHQW#OLp#j#O·REMHFWLI#SUpFpGHQW/#VRLW#pYLWHU#
XQH#DXJPHQWDWLRQ#GH#OD#GHWWH#SURYLQFLDOH1#,O#IDOODLW#GRQF/#SRXU#VDWLVIDLUH#
j#O·REMHFWLI/#REWHQLU#TXH#OD#GHWWH#VRLW#pPLVH#SDU#XQH#WLHUFH#SDUWLH1#6L#OH#
JRXYHUQHPHQW#DYDLW#GpFLGp#GH#JDUDQWLU#VRQ#UHPERXUVHPHQW/#OD#GHWWH#
DXUDLW#SX#rWUH#pPLVH#DX#WDX[#G·HPSUXQW#GH#OD#SURYLQFH1#3DU#FRQWUH/#DJLU#
DLQVL#DXUDLW#HPSrFKp#OD#UpDOLVDWLRQ#GX#SUHPLHU#REMHFWLI#ILQDQFLHU/#FDU#LO#
DXUDLW#IDOOX#FRPSWDELOLVHU#FRPPH#XQH#GHWWH#OH#SOHLQ#PRQWDQW#GH#
O·HQJDJHPHQW#DX#WLWUH#GH#OD#VRXV0ORFDWLRQ1#,QYHUVHPHQW/#VL#OH#
JRXYHUQHPHQW#DYDLW#JDUDQWL#OH#UHPERXUVHPHQW#GH#OD#GHWWH#RX#V·LO#DYDLW#
pPLV#OD#GHWWH#GLUHFWHPHQW/#O·REMHFWLI#UHODWLI#DX#FR�W#GX#ILQDQFHPHQW#
DXUDLW#pWp#LQXWLOH1#

$XWUHV#REMHFWLIV#
JRXYHUQHPHQWDX[#SRXU#OH#
SURMHW/#WHOV#TX·LOV#VRQW#
GRFXPHQWpV#GDQV#OD#GHPDQGH#
GH#SURSRVLWLRQV

Objectif de projet 1 – Assurer la sécurité du public voyageur

5.54 /H#OLYUH#EODQF#SURYLQFLDO#LQWLWXOp#6XU#OHV#URXWHV#DX#;;,H#VLqFOH/#
SXEOLp#OH#5;#VHSWHPEUH#4<<6/#VRXOLJQH#TXH#OD#VpFXULWp#HVW#XQH#
SUpRFFXSDWLRQ#LPSRUWDQWH#VXU#OH#UpVHDX#URXWLHU#HQWUH#)UHGHULFWRQ#HW#
0RQFWRQ1#/H#GRFXPHQW#GpFODUH#TXH#O·pODUJLVVHPHQW#GH#OD#
7UDQVFDQDGLHQQH#j#TXDWUH#YRLHV#DPpOLRUHUDLW#OD#VpFXULWp#GHV#YR\DJHXUV1#
1RXV#Q·DYRQV#SDV#WHQWp#GH#FHUQHU#G·DXWUHV#VROXWLRQV#URXWLqUHV#QL#GH#
GpWHUPLQHU#VL#OHV#SUHXYHV#VWDWLVWLTXHV#DSSX\DLHQW#OHV#GpFODUDWLRQV#VXU#
O·DPpOLRUDWLRQ#GH#OD#VpFXULWp#RIIHUWH#SDU#XQH#URXWH#j#TXDWUH#YRLHV1#
&RPPH#QRXV#O·DYRQV#GpMj#GLW/#QRXV#SHQVRQV#TXH#O·REMHFWLI#GH#EDVH#GX#
SURMHW#pWDLW#O·DPpOLRUDWLRQ#GH#OD#VpFXULWp#GX#SXEOLF1#,O#Q·\#D#DXFXQH#
VROXWLRQ#GH#UHFKDQJH#UDLVRQQDEOH#j#XQ#WHO#REMHFWLI1

Objectif de projet 2 – Faire en sorte que la route soit élaborée, 
conçue, construite, exploitée, gérée, entretenue et réparée d’une
manière qui respecte ou dépasse les normes provinciales actuell

5.55 /HV#© QRUPHV ª#SURYLQFLDOHV#GRQW#LO#HVW#TXHVWLRQ#VRQW#FHOOHV#GX#
PLQLVWqUH#GHV#7UDQVSRUWV#GX#1RXYHDX0%UXQVZLFN1#&RPPH#O·pYDOXDWLRQ#
GHV#QRUPHV#GX#PLQLVWqUH#GHV#7UDQVSRUWV#GpSDVVDLW#OD#SRUWpH#GH#QRWUH#
WUDYDLO/#QRXV#VXSSRVRQV#TX·HOOHV#VRQW#DGpTXDWHV#GDQV#OHV#FLUFRQVWDQFHV1#
(Q#FRQVpTXHQFH/#QRXV#FUR\RQV#TX·LO#Q·\#D#DXFXQH#VROXWLRQ#GH#UHFKDQJH#
UDLVRQQDEOH#j#XQ#WHO#REMHFWLI1

Objectif de projet 3 – Faire en sorte que la route soit élaborée, 
conçue, construite, exploitée, gérée, entretenue et réparée d’une
manière respectueuse de l’environnement

5.56 '·XQH#© PDQLqUH#UHVSHFWXHXVH#SRXU#O·HQYLURQQHPHQW ª#HVW#
GpILQLH#DX[#ILQV#GH#O·REMHFWLI#FRPPH#OD#FRQIRUPLWp#DX[#ORLV#HW#
UqJOHPHQWV#SURYLQFLDX[#HQ#PDWLqUH#G·HQYLURQQHPHQW1#&RPPH#GDQV#OH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< <4
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ur 

la 
FDV#GHV#QRUPHV#GX#PLQLVWqUH#GHV#7UDQVSRUWV/#O·pYDOXDWLRQ#GHV#QRUPHV#
SURYLQFLDOHV#HQ#PDWLqUH#G·HQYLURQQHPHQW#GpSDVVDLW#OD#SRUWpH#GH#QRWUH#
WUDYDLO1#(Q#FRQVpTXHQFH/#QRXV#VXSSRVRQV#TXH#FHV#QRUPHV#VRQW#
DGpTXDWHV#GDQV#OHV#FLUFRQVWDQFHV#HW#TX·LO#Q·\#D#DXFXQH#VROXWLRQ#GH#
UHFKDQJH#UDLVRQQDEOH#j#O·REMHFWLI1

Objectif de projet 4 – Répartir les risques du projet entre le secte
public et le secteur privé

5.57 &HW#REMHFWLI#D#pWp#pODERUp#DSUqV#TXH#OD#GpFLVLRQ#VRLW#SULVH#
G·DGRSWHU#XQ#PRGqOH#GH#SDUWHQDULDW#SULYp0SXEOLF#SRXU#OH#SURMHW1#&RPPH#
WRXV#OHV#SURMHWV#URXWLHUV#GDQV#OD#SURYLQFH#FRPSRUWHQW#XQH#FHUWDLQH#SDUW#
GH#SDUWDJH#GHV#ULVTXHV#DYHF#OH#VHFWHXU#SULYp/#O·REMHFWLI#WHO#TX·LO#HVW#
UpGLJp#VHPEOH#UDLVRQQDEOH1#&HSHQGDQW/#LO#VHPEOH#TXH#O·LQWHQWLRQ#GH#
O·REMHFWLI#FRUUHVSRQGH#GDYDQWDJH#j#O·XQ#GHV#REMHFWLIV#ILQDQFLHUV#IRXUQLV#
SDU#OH#JRXYHUQHPHQW#j#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#SRXU#VRQ#DQDO\VH#
GH#IDLVDELOLWp#GH#O·DSSURFKH#GH#SDUWHQDULDW#SXEOLF0SULYp#SRXU#OH#SURMHW#
URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ1#&HW#REMHFWLI#HVW#O·DWWHLQWH#G·XQ#
GHJUp#RSWLPDO#GH#WUDQVIHUW#GHV#ULVTXHV1#(Q#FRQVpTXHQFH/#LO#VHPEOH#TXH#
OD#GpILQLWLRQ#GH#O·REMHFWLI#GH#SURMHW 7#GpSDVVH#OD#GpPDUFKH#KDELWXHOOH#GX#
PLQLVWqUH#GHV#7UDQVSRUWV1#/H#VRPPDLUH#GHV#GLIIpUHQWHV#FRPSRVDQWHV#GH#
ULVTXHV#GX#SURMHW#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV#DLQVL#TXH#OHXU#
DWWULEXWLRQ#FRQILUPHQW#FHWWH#LQWHUSUpWDWLRQ1#

5.58 &·HVW#5%&#'RPLQLRQ#6HFXULWLHV#,QF1/#GDQV#OH#FDGUH#GH#VRQ#
DIIHFWDWLRQ#PHQWLRQQpH#SUpFpGHPPHQW/#TXL#D#HIIHFWXp#OD#PDMHXUH#SDUWLH#
GH#O·DQDO\VH#GX#SDUWDJH#GHV#ULVTXHV1#&HSHQGDQW/#QRXV#Q·DYRQV#ULHQ#
WURXYp#TXL#QRXV#LQGLTXH#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#RX#OH#
JRXYHUQHPHQW#D#HIIHFWXp#GHV#DQDO\VHV#FR�WV0DYDQWDJHV#UHODWLYHV#DX#
WUDQVIHUW#GH#ULVTXHV#VXSSOpPHQWDLUHV#DX#VHFWHXU#SULYp1#'H#SOXV/#QRXV#
Q·DYRQV#YX#GDQV#O·pWXGH#DXFXQH#LQGLFDWLRQ#G·DXWUHV#RSWLRQV#GH#WUDQVIHUW#
GH#ULVTXHV1#2Q#QRXV#D#GLW#TXH#OHV#UHSUpVHQWDQWV#GHV#PLQLVWqUHV#HW#OHV#
FRQVXOWDQWV#H[WHUQHV#RQW#WHQX#GHV#GLVFXVVLRQV#DSSURIRQGLHV#VXU#OH#
WUDQVIHUW#GH#ULVTXHV#HW#TX·LOV#pWDLHQW#G·DYLV#TXH#O·REMHFWLI#UHWHQX#pWDLW#GHV#
SOXV#SHUWLQHQWV#GDQV#OHV#FLUFRQVWDQFHV1#&HSHQGDQW/#DXFXQH#DQDO\VH#HQ#
GRVVLHU#Q·DSSXLH#OD#GpFLVLRQ1#

5.59 1RXV#DYRQV#HIIHFWXp#GHV#DQDO\VHV#TXDQWLWDWLYHV#GHV#ULVTXHV#
ILQDQFLHUV#WUDQVIpUpV>#LO#HQ#HVW#TXHVWLRQ#SOXV#ORLQ#GDQV#OH#FKDSLWUH1#

Objectif de projet 5 – Assurer l’optimisation des ressources pour 
Société de voirie du Nouveau-Brunswick (SVNB)

5.60 /D#)&9,#GpILQLW#O·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#FRPPH#XQ#WHUPH#
TXL#UpVXPH#WURLV#YDOHXUV#GLVWLQFWHV#PDLV#LQWHUUHOLpHV/#j#VDYRLU#
O·pFRQRPLH/#O·HIILFLHQFH#HW#O·HIILFDFLWp1#3RXU#OH#SURMHW/#OHV#UHSUpVHQWDQWV#
GHV#PLQLVWqUHV#QRXV#RQW#GLW#TXH#O·REMHFWLI#DYDLW#G·DERUG#pWp#GpILQL#
FRPPH#OD#PHLOOHXUH#TXDOLWp#DX#FR�W#OH#SOXV#EDV#HQ#WHQDQW#FRPSWH#GHV#
ULVTXHV1#,O#D#pWp#SUpFLVp#SDU#OD#VXLWH/#PDLV#VHXOHPHQW#DSUqV#O·DFKqYHPHQW#
<5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
GH#OD#GHPDQGH#GH#SURSRVLWLRQV1##­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#GHYUDLW#
WRXMRXUV#V·HIIRUFHU#G·DWWHLQGUH#O·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#SRXU#WRXV#
OHV#SURMHWV#TX·LO#HQWUHSUHQG1#1RXV#FUR\RQV#TX·LO#QH#VHPEOH#\#DYRLU#
DXFXQH#VROXWLRQ#GH#UHFKDQJH#UDLVRQQDEOH#j#O·REMHFWLI1

Objectif de projet 6 – Minimiser la contribution financière de la 
SVNB au projet

5.61 '·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#O·REMHFWLI#VLJQLILH#PLQLPLVHU#
OHV#YHUVHPHQWV#EUXWV#GH#OD#SURYLQFH#j#3URMHFW#&R1#SDU#O·HQWUHPLVH#GH#OD#
691%1#/·REMHFWLI#QH#WLHQW#SDV#FRPSWH#GX#FR�W#GHV#SpDJHV#SRXU#OHV#
FRQWULEXDEOHV#GH#OD#SURYLQFH1#'H#SOXV/#LO#QH#SUHQG#SDV#HQ#FRQVLGpUDWLRQ#
O·HIIHW#FRPSHQVDWRLUH#GX#GURLW#GH#FRQFHVVLRQ#+F10j0G1#OHV#UHFHWWHV#
H[FpGHQWDLUHV#WLUpHV#GHV#SpDJHV,#TXH#3URMHFW#&R1#YHUVHUD#j#OD#691%1#
&HWWH#GHX[LqPH#RPLVVLRQ#HVW#WUDLWpH#SOXV#ORLQ#GDQV#OH#FKDSLWUH1

5.62 8QH#VROXWLRQ#GH#UHFKDQJH#UDLVRQQDEOH#j#FHW#REMHFWLI#DXUDLW#pWp#OD#
VXLYDQWH =#PLQLPLVHU#OD#FRQWULEXWLRQ#ILQDQFLqUH#GHV#FRQWULEXDEOHV#GX#
1RXYHDX0%UXQVZLFN#DX#SURMHW1#&RPPH#OH#JRXYHUQHPHQW#SURYLQFLDO#
UHSUpVHQWH#OHV#FRQWULEXDEOHV#GH#OD#SURYLQFH/#QRXV#QRXV#VHULRQV#DWWHQGXV#
j#FH#TXH#FHWWH#RSWLRQ#VRLW#HQYLVDJpH1#&HSHQGDQW/#QRXV#Q·DYRQV#ULHQ#
WURXYp#TXL#QRXV#LQGLTXH#TXH#FHWWH#VROXWLRQ/#RX#WRXWH#DXWUH#VROXWLRQ/#DLW#
pWp#HQYLVDJpH1#'H#SOXV/#QRXV#Q·DYRQV#YX#DXFXQH#DQDO\VH#TXDQWLWDWLYH#RX#
TXDOLWDWLYH#j#O·DSSXL#GH#O·REMHFWLI#UHWHQX/#HW#DXFXQH#SUHXYH#PRQWUDQW#TXH#
OH#&RQVHLO#H[pFXWLI#DYDLW#pWp#LQIRUPp#GHV#UpSHUFXVVLRQV#GX#FKRL[#GH#FHW#
REMHFWLI#VXU#OHV#DXWUHV#GpFLVLRQV#UHODWLYHV#DX#SURMHW1#

2EVHUYDWLRQV#GX#PLQLVWqUH 5.63 /D#GHPDQGH#GH#SURSRVLWLRQV#WHQDLW#SRXU#DFTXLV#TXH/#VL#OH#SURMHW#
DOODLW#GH#O·DYDQW/#LO#V·DJLUDLW#G·XQH#URXWH#j#SpDJH1#'DQV#XQ#WHO#FRQWH[WH/#
HQ#PLQLPLVDQW#OD#FRQWULEXWLRQ#ILQDQFLqUH#GH#OD#691%/#RQ#PLQLPLVH#OH#FR�W#
SRXU#OHV#FRQWULEXDEOHV1#8Q#DEDLVVHPHQW#GHV#GpSHQVHV#EXGJpWDLUHV#SURILWH#
DX[#FRQWULEXDEOHV1

5.64 2Q#D#HVWLPp#TXH#O·XWLOLVDWLRQ#GH#OD#URXWH#PqQHUD#j#GHV#pFRQRPLHV#
j#SHX#SUqV#pTXLYDOHQWHV#DX#FR�W#GHV#SpDJHV#SRXU#OHV#YpKLFXOHV#
FRPPHUFLDX[1#'DQV#OH#FDV#GHV#XWLOLVDWHXUV#QRQ#FRPPHUFLDX[/#FRPPH#LO#
H[LVWH#XQH#DXWUH#URXWH/#OHV#DXWRPRELOLVWHV#TXL#FKRLVLURQW#G·HPSUXQWHU#OD#
URXWH#j#TXDWUH#YRLHV#OH#IHURQW#SDUFH#TX·LOV#FRQVLGqUHQW#TXH#OHV#DYDQWDJHV#
YDOHQW#RX#H[FqGHQW#OH#FR�W#GX#SpDJH1

5.65 ,O#IDXW#DXVVL#UHFRQQDvWUH#TX·XQ#FHUWDLQ#QRPEUH#G·XWLOLVDWHXUV#GH#
OD#URXWH#YLHQGURQW#GH#O·H[WpULHXU#GH#OD#SURYLQFH/#FH#TXL#OLEpUHUD#OHV#1pR0
%UXQVZLFNRLV#G·XQH#SDUWLH#GHV#FR�WV#HW#GHV#ULVTXHV1#>7UDGXFWLRQ@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< <6
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Objectif du projet 7 – Ouvrir toute la route à la circulation d’ici le 
30 novembre 2001 et achever entièrement la route d’ici le 30 juin
2002

5.66 2Q#D#GpFODUp#SXEOLTXHPHQW#TXH#OD#UDSLGLWp#GX#SURMHW#GH#
FRQVWUXFWLRQ#YHQDLW#GH#OD#SUpRFFXSDWLRQ#GX#JRXYHUQHPHQW#SURYLQFLDO#j#
O·pJDUG#GH#OD#VpFXULWp#GX#SXEOLF#VXU#OD#URXWH1#(Q#FRQVpTXHQFH/#OD#
GpFLVLRQ#G·pWDEOLU#FRPPH#REMHFWLI#O·DFKqYHPHQW#GH#OD#URXWH#HQ#TXDWUH#
DQV#VHPEOH#DWWULEXDEOH#j#O·LPSpUDWLI#GH#FRQVWUXLUH#OD#URXWH#OH#SOXV#
UDSLGHPHQW#SRVVLEOH1#6HORQ#OHV#LQJpQLHXUV#GX#PLQLVWqUH#GHV#7UDQVSRUWV/#
TXDWUH#DQV#FRQVWLWXDLHQW#XQ#PLQLPXP#SRXU#O·DFKqYHPHQW#GH#OD#URXWH/#
pWDQW#OD#FRPSOH[LWp#GH#FHUWDLQV#DVSHFWV#GH#VD#FRQVWUXFWLRQ#+S1#H[1#OD#
FRQVWUXFWLRQ#GH#SRQWV,1#'H#WRXWH#pYLGHQFH/#LO#\#DXUDLW#HX#GH#QRPEUHXVHV#
DXWUHV#SRVVLELOLWpV#TXDQW#DX#FDOHQGULHU#GH#FRQVWUXFWLRQ#GH#OD#URXWH/#\#
FRPSULV#VRQ#DFKqYHPHQW#GDQV#XQH#SpULRGH#SRXYDQW#DWWHLQGUH#48 DQV/#
FRPPH#LO#DXUDLW#IDOOX#VRXV#OH#UpJLPH#WUDGLWLRQQHO1#/·RSWLRQ#GH#FRQVWUXLUH#
OD#URXWH#HQ#WURQoRQV#pWDEOLV#HQ#IRQFWLRQ#GX#ULVTXH#SRXU#OD#VpFXULWp#DXUDLW#
DXVVL#SX#rWUH#HQYLVDJpH1#&HSHQGDQW/#QRXV#Q·DYRQV#SDV#UpXVVL#j#
GpWHUPLQHU#VL#G·DXWUHV#RSWLRQV#UHODWLYHV#j#OD#GDWH#G·DFKqYHPHQW#RQW#pWp#
HQYLVDJpHV/#QL#OHXU#pYHQWXHO#LPSDFW#VXU#OH#FR�W#GX#SURMHW1#1RXV#Q·DYRQV#
YX#DXFXQH#DQDO\VH#FR�WV0DYDQWDJHV#FRPSDUDQW#GLIIpUHQWHV#GDWHV#
G·DFKqYHPHQW#TXL#DXUDLHQW#SX#rWUH#FRQVLGpUpHV#FRPPH#IDFWHXU#
G·LQIRUPDWLRQ#GDQV#OD#GpFLVLRQ1

Objectif de projet 8 – Reporter les paiements de SVNB au titre du
projet (outre le paiement des coûts d’exploitation et d’entretien) 
jusqu’après l’ouverture de la route achevée 

5.67 &HW#REMHFWLI#YLVDLW#j#UHSRUWHU#OH#GpEXW#GHV#SDLHPHQWV#
G·H[SORLWDWLRQ#GH#VRXV0ORFDWLRQ#SDU#OD#691%#j#3URMHFW#&R1#MXVTXH#j#XQH#
GDWH#DSUqV#OD#GDWH#G·RXYHUWXUH#GH#OD#URXWH#j#WRXWH#OD#FLUFXODWLRQ1#/HV#
UHSUpVHQWDQWV#SURYLQFLDX[#RQW#HVWLPp#TXH/#VXU#OH#SODQ#FRPPHUFLDO/#LO#
pWDLW#VDJH#GH#UHSRUWHU#OHV#SDLHPHQWV#VXU#OD#URXWH#j#DSUqV#O·DFKqYHPHQW#GH#
OD#FRQVWUXFWLRQ1#'H#SOXV/#LOV#RQW#QRWp#TXH/#DX#PRPHQW#GH#O·pWDEOLVVHPHQW#
GH#O·REMHFWLI/#RQ#HVWLPDLW#TXH#O·H[FpGHQW#EXGJpWDLUH#GH#OD#SURYLQFH#HQ#
TXDWUH#DQV#DOODLW#rWUH#GH#O·RUGUH#GH#93#j#:8 PLOOLRQV#GH#GROODUV1#
/·H[FpGHQW#FRXYULUDLW#OHV#FR�WV#GH#OD#URXWH#DX#PRPHQW#R�#OHV#SDLHPHQWV#
GH#VRXV0ORFDWLRQ#FRPPHQFHUDLHQW#HQ#53361#2Q#QH#QRXV#D#IRXUQL#DXFXQH#
GRFXPHQWDWLRQ#j#O·DSSXL#G·XQH#WHOOH#RSLQLRQ1#3DU#DLOOHXUV/#QRXV#Q·DYRQV#
ULHQ#WURXYp#QRXV#LQGLTXDQW#TXH#G·DXWUHV#VROXWLRQV#DYDLHQW#pWp#HQYLVDJpHV#
TXDQW#j#OD#GDWH#GX#GpEXW#GHV#SDLHPHQWV#GH#VRXV0ORFDWLRQ1#3DU#FRQWUH/#
QRXV#DYRQV#QRWp#TXH#OH#FR�W#GHV#LQWpUrWV#EUXWV#HQWUH#OD#GDWH#G·pPLVVLRQ#
GH#OD#GHWWH#EDVpH#VXU#OH#EDLO#OH#4<#IpYULHU#4<<;#HW#OH#GpEXW#GHV#SDLHPHQWV#
GH#UHPERXUVHPHQW#VH#FKLIIUDLW#j#HQYLURQ#547#PLOOLRQV#GH#GROODUV#VXU#OD#
GHWWH#RULJLQDOH#WRWDOH#GH#873#PLOOLRQV#GH#GROODUV1#­#QRWUH#DYLV/#RQ#DXUDLW#
G�#HIIHFWXHU#GHV#DQDO\VHV#FR�WV0DYDQWDJHV#GH#GLIIpUHQWHV#GDWHV#GH#GpEXW#
HW#HQ#UHPHWWUH#OHV#UpVXOWDWV#DX[#GpFLVLRQQDLUHV1
<7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
Objectif de projet 9 – Maximiser les retombées économiques et 
industrielles pour la population et les industries du 
Nouveau-Brunswick

5.68 &HW#REMHFWLI#WUDLWH#GHV#UHWRPEpHV#HQ#PDWLqUH#GH#GpYHORSSHPHQW#
pFRQRPLTXH#SRXU#OD#SURYLQFH#GpFRXODQW#GX#SURMHW#URXWLHU#HQWUH#
)UHGHULFWRQ#HW#0RQFWRQ1#/·REMHFWLI#D#G�#DYRLU#GHV#FRQVpTXHQFHV#VXU#OHV#
FR�WV#GX#SURMHW/#SXLVTX·LO#LPSRVDLW#FHUWDLQHV#OLPLWHV#DX[#IRXUQLVVHXUV/#
VRXV0WUDLWDQWV/#HWF1/#HQ#OLPLWDQW#OHXU#FDSDFLWp#GH#WURXYHU#GHV#
DSSURYLVLRQQHPHQWV#DX#PHLOOHXU#FR�W1#&HSHQGDQW/#j#QRWUH#FRQQDLVVDQFH/#
RQ#Q·D#SUpSDUp#DXFXQH#DQDO\VH#GHV#FRQVpTXHQFHV#GH#O·REMHFWLI#VXU#OHV#
FR�WV#QL#HQYLVDJp#DXFXQH#DXWUH#RSWLRQ1#,O#VH#SRXUUDLW#WUqV#ELHQ#TXH#OH#
© SUL[ ª#GH#FHWWH#SRVVLELOLWp#GH#GpYHORSSHPHQW#pFRQRPLTXH#DLW#pWp#IDLEOH#
SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO/#PDLV#QRXV#QRXV#VULRQV#DWWHQGXV#j#XQH#
DQDO\VH#GH#FH#SUL[#DYDQW#O·DGRSWLRQ#GH#O·REMHFWLI1#

2EVHUYDWLRQV#GX#PLQLVWqUH 5.69 /H#JRXYHUQHPHQW#YRXODLW#V·DVVXUHU#TXH#OH#1RXYHDX0%UXQVZLFN#
SURILWH#GH#OD#FRQVWUXFWLRQ#GX#SURMHW1#/HV#SURSRVLWLRQV#FRQIRUPHV#RQW#pWp#
pYDOXpHV#VXU#OD#EDVH#GX#FR�W#JOREDO#QHW#OH#SOXV#EDV#SRXU#OH#SURMHW1#/HV#
DYDQWDJHV#pFRQRPLTXHV#HW#LQGXVWULHOV#DOODLHQW#HQWUHU#HQ#OLJQH#GH#FRPSWH#
VHXOHPHQW#V·LO#\#DYDLW#© pJDOLWp ª#HQWUH#GHV#SURSRVLWLRQV1#(Q#
FRQVpTXHQFH/#PrPH#VL#OHV#SURPRWHXUV#GHYDLHQW#V·HQJDJHU#j#UHVSHFWHU#
O·REMHFWLI#DLQVL#TXH#OHXU#SODQ#G·DYDQWDJHV#pFRQRPLTXHV#HW#LQGXVWULHOV/#
QRXV#FUR\RQV#TXH#O·DGRSWLRQ#GH#O·REMHFWLI#Q·D#GRQQp#OLHX#TX·j#WUqV#SHX#
VLQRQ#j#DXFXQ#FR�W#DGGLWLRQQHO#SRXU#OD#SURYLQFH1#>7UDGXFWLRQ@

Objectif de projet 10 – Fournir un niveau de service élevé à un 
faible coût aux utilisateurs de la route

5.70 &HW#REMHFWLI#pWDEOLVVDLW#OH#IDLW#TX·LO#V·DJLUDLW#G·XQH#URXWH#j#SpDJH1#
,O#UHOLH#OH#GHX[LqPH#REMHFWLI#GX#SURMHW/##IDLUH#HQ#VRUWH#TXH#OD#URXWH#VRLW#
pODERUpH/#FRQoXH/#FRQVWUXLWH/#H[SORLWpH/#JpUpH/#HQWUHWHQXH#HW#UpSDUpH#
G·XQH#PDQLqUH#TXL#UHVSHFWH#RX#GpSDVVH#OHV#QRUPHV#SURYLQFLDOHV#
DFWXHOOHV/#j#XQ#UpJLPH#GH#ILQDQFHPHQW#SDU#OHV#XWLOLVDWHXUV#DX#PR\HQ#GHV#
SpDJHV1#/·RSWLRQ#GHV#SpDJHV#D#G·DERUG#pWp#VRXOHYpH#GDQV#OH#OLYUH#EODQF#
SURYLQFLDO#GH#4<<61

5.71 ­#WLWUH#GH#UpIpUHQFH#SRXU#OHV#GpFLVLRQQDLUHV/#OHV#UpSHUFXVVLRQV#
GH#O·LPSRVLWLRQ#GH#SpDJHV#VXU#OD#URXWH#RQW#pWp#DQDO\VpHV1#(Q#SDUWLFXOLHU/#
RQ#D#GpWHUPLQp#TXH#OHV#UHFHWWHV#WLUpHV#GHV#SpDJHV#DX[#QLYHDX[#SURSRVpV#
IHUDLHQW#HQ#VRUWH#TXH#OH#SURMHW#VHUDLW#WUDLWp#FRPPH#XQ#FRQWUDW#GH#
ORFDWLRQ0H[SORLWDWLRQ#GDQV#OHV#OLYUHV#GH#OD#SURYLQFH/#FH#TXL#SHUPHWWUDLW#
G·DWWHLQGUH#O·XQ#GHV#REMHFWLIV#ILQDQFLHUV#H[DPLQpV#SUpFpGHPPHQW/#VRLW =#
pYLWHU#XQH#DXJPHQWDWLRQ#GH#OD#GHWWH#SURYLQFLDOH1#'H#SOXV/#XQH#URXWH#j#
SpDJHV#FRQWULEXHUDLW#j#O·DWWHLQWH#GH#O·REMHFWLI#GH#SURMHW#9#WHO#TX·LO#HVW#
LQWHUSUpWp#SDU#OH#JRXYHUQHPHQW/#j#VDYRLU#PLQLPLVHU#OD#FRQWULEXWLRQ#
ILQDQFLqUH#GH#OD#691%#DX#SURMHW1#/HV#UHSUpVHQWDQWV#GHV#PLQLVWqUHV#RQW#
DXVVL#GpFODUp#TX·RQ#SHQVDLW#TX·XQ#V\VWqPH#H[LJHDQW#XQH#FRQWULEXWLRQ#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< <8



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
XWLOLVDWHXUV#VHUDLW#VRXKDLWDEOH/#SXLVTXH#FHOOH0FL#UpGXLUDLW#TXHOTXH#SHX#OH#
IDUGHDX#VXU#OHV#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#DLOOHXUV#GDQV#OD#
SURYLQFH/#TXL#Q·HPSUXQWHUDLHQW#SDV#OD#URXWH1#1RXV#Q·DYRQV#YX#DXFXQH#
DQDO\VH#j#O·DSSXL#GHV#DYDQWDJHV#QHWV#G·XQ#V\VWqPH#GH#SpDJHV#+F10j0G1#OHV#
UHFHWWHV#EUXWHV#WLUpHV#GHV#SpDJHV#PRLQV#OHV#FR�WV#FRQQH[HV,1#

5.72 8QH#VROXWLRQ#GH#UHFKDQJH#UDLVRQQDEOH#j#FHW#REMHFWLI#DXUDLW#pWp#
G·DYRLU#XQH#URXWH#VDQV#SpDJH/#FH#TXL#DXUDLW#QpFHVVLWp#XQ#ILQDQFHPHQW#
DFFUX#GX#IpGpUDO#RX#XQH#DXJPHQWDWLRQ#GHV#SDLHPHQWV#GH#VRXV0ORFDWLRQ#
SUpYXV1#1RXV#DYRQV#FRQVXOWp#GHV#GRFXPHQWV#PRQWUDQW#TXH#GHV#IRQGV#
VXSSOpPHQWDLUHV#DYDLHQW#pWp#GHPDQGpV#DX#JRXYHUQHPHQW#IpGpUDO#HW#TXH#
OHV#SpDJHV#pWDLHQW#FRQVLGpUpV#FRPPH#XQH#RSWLRQ#SRVVLEOH#HQ#O·DEVHQFH#
GH#ILQDQFHPHQW#IpGpUDO1#/H#JRXYHUQHPHQW#SURYLQFLDO#Q·D#SDV#UpXVVL#j#
REWHQLU#GHV#IRQGV#IpGpUDX[#VXSSOpPHQWDLUHV#GXUDQW#OD#SpULRGH#R�#OHV#
GpFLVLRQV#FRQFHUQDQW#OH#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#RQW#
pWp#SULVHV1#3DU#FRQWUH/#QRXV#Q·DYRQV#ULHQ#YX#TXL#QRXV#LQGLTXH#TXH#
O·RSWLRQ#G·DXJPHQWHU#OHV#SDLHPHQWV#GH#VRXV0ORFDWLRQ#DLW#pWp#HQYLVDJpH1#
/HV#SDLHPHQWV#GH#VRXV0ORFDWLRQ#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO#
GHYUDLHQW/#GDQV#OHV#IDLWV/#rWUH#GH#O·RUGUH#GH#8;#PLOOLRQV#GH#GROODUV#SDU#
DQQpH#DYHF#OH#EDUqPH#GH#SpDJHV#PDLQWHQDQW#HQ#SODFH1#/HV#SDLHPHQWV#GH#
VRXV0ORFDWLRQ#SURMHWpV#HQ#O·DEVHQFH#GH#SpDJHV#DXUDLHQW#DWWHLQW#HQYLURQ#
:4#PLOOLRQV#GH#GROODUV#SDU#DQQpH1#

2EVHUYDWLRQV#GX#PLQLVWqUH 5.73 /D#GpFLVLRQ#G·LPSRVHU#GHV#SpDJHV#GpFRXOH#GHV#REMHFWLIV#
ILQDQFLHUV#GX#JRXYHUQHPHQW/#HW#QRQ#GH#FHOXL0FL1#&HW#REMHFWLI0FL#D#pWp#
DWWHLQW#SDU#O·pWDEOLVVHPHQW#GH#QRUPHV#YLVDQW#OH#SURPRWHXU#HW#O·H[SORLWDQW#
HW#SDU#O·DSSOLFDWLRQ#GX#SURWRFROH#GH#SpDJH#SRXU#DVVXUHU#GHV#WDX[#GH#
SpDJH#UDLVRQQDEOHV1#>7UDGXFWLRQ@

5HFRPPDQGDWLRQV##
2EMHFWLIV#JRXYHUQHPHQWDX[#
SRXU#OH#SURMHW

5.74 eWDQW#GRQQp#O·LPSRUWDQFH#GX#FKRL[#GHV#REMHFWLIV#UHWHQXV#SRXU#
XQ#SURMHW/#QRXV#WHQRQV#j#IRUPXOHU#OHV#UHFRPPDQGDWLRQV#TXL#VXLYHQW#
FRQFHUQDQW#OD#VpOHFWLRQ#GHV#REMHFWLIV#SRXU#OHV#IXWXUV#SDUWHQDULDWV#
HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#HW#OH#SURFHVVXV#GpFLVLRQQHO#
GX#JRXYHUQHPHQW#HQ#JpQpUDO1

• 3RXU#FKDTXH#JHQUH#G·REMHFWLI#HQYLVDJp/#GHV#VROXWLRQV#GH#UHFKDQJH#
GHYUDLHQW#rWUH#GpILQLHV/#ORUVTX·LO#\#D#OLHX1

• &KDTXH#VROXWLRQ#GH#UHFKDQJH#GHYUDLW#rWUH#DQDO\VpH#TXDQW#j#VRQ#
LPSDFW#VXU#OH#FR�W#GX#SURMHW/#VXU#OD#VWUXFWXUH#GX#SURMHW#HW#VXU#VD#
FRQWULEXWLRQ#j#O·DWWHLQWH#GHV#UpVXOWDWV#SUpYXV#SRXU#OH#SURMHW1#&HV#
DQDO\VHV#GHYUDLHQW#rWUH#FODLUHPHQW#GRFXPHQWpHV#SRXU#VHUYLU#GH#
UpIpUHQFH#DX[#GpFLVLRQQDLUHV1

• /·pWXGH#GHV#VROXWLRQV#GH#UHFKDQJH#SDU#OHV#GpFLVLRQQDLUHV#GHYUDLW#
FRPSUHQGUH#GHV#UHQYRLV#DX[#DQDO\VHV/#HW#OD#MXVWLILFDWLRQ#GHV#
GpFLVLRQV#SULVHV#GHYUDLW#rWUH#GRFXPHQWpH1
<9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
• /H#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW/#DX[#ILQV#FRPSWDEOHV/#
V·DVVXUHU#TXH#OD#OLVWH#GHV#REMHFWLIV#GX#SURMHW#HVW#FRPSOqWH#HW#
FODLUHPHQW#GRFXPHQWpH#HW#TXH#WRXWHV#OHV#SDUWLHV#DX#SURMHW#RQW#
ELHQ#FRPSULV#OHV#REMHFWLIV1

5pSRQVH#GX#PLQLVWqUH 5.75 1RXV#VRPPHV#GX#SRLQW#GH#YXH#TXH#OHV#TXHVWLRQV#TXH#YRXV#
VRXOHYH]#RQW#pWp#SULVHV#HQ#FRQVLGpUDWLRQ#GDQV#OD#FRQVXOWDWLRQ#PHQpH#
DXSUqV#GHV#VSpFLDOLVWHV#FRPSpWHQWV#HW#GDQV#OHV#GLVFXVVLRQV#DYHF#OD#KDXWH#
GLUHFWLRQ#HW#OH#JRXYHUQHPHQW1#1RXV#VRPPHV#SHUVXDGpV#TX·LO#D#pWp#
FRUUHFWHPHQW#WHQX#FRPSWH#GHV#VROXWLRQV#GH#UHFKDQJH/#GHV#SUpRFFXSDWLRQV#
HW#GHV#ULVTXHV#GDQV#OD#SULVH#GH#WRXWHV#OHV#GpFLVLRQV1#>7UDGXFWLRQ@

6WUXFWXUH#GX#SURMHW# 5.76 5%&#'RPLQLRQ#6HFXULWLHV#,QF1#D#SURSRVp#HW#DQDO\Vp#WURLV#
SRVVLELOLWpV#GH#VWUXFWXUH#SRXU#OH#SURMHW1#/HV#YRLFL =

• /D#6RFLpWp#GH#YRLULH#GX#1RXYHDX0%UXQVZLFN#pPHW#GHV#REOLJDWLRQV0
UHFHWWHV#DXWRQRPHV1

• 8QH#HQWLWp#LQGpSHQGDQWH#HVW#SURSULpWDLUH#GH#OD#URXWH#HW#OD#ILQDQFH#SDU#
OHV#SpDJHV#HW#OH#FRQWUDW#GH#ORFDWLRQ#GX#JRXYHUQHPHQW#SURYLQFLDO1

• /H#VHFWHXU#SULYp#HVW#SURSULpWDLUH#GH#OD#URXWH#HW#OD#ILQDQFH#SDU#OHV#
SpDJHV1

5.77 /H#5;#RFWREUH#4<<9/#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#D#SXEOLp#XQ#
UDSSRUW#SUpOLPLQDLUH/#GDQV#OHTXHO#OD#ILUPH#UHFRPPDQGH#OD#GHX[LqPH#
RSWLRQ#HW#SURSRVH#XQ#PRGqOH#GH#VWUXFWXUH#G·XQ#WHO#DUUDQJHPHQW1#/H#
UDSSRUW#GpFODUH#FHFL =

eWDQW#GRQQp#OHV#WURLV#REMHFWLIV#ILQDQFLHUV#GX#JRXYHUQHPHQW#
SURYLQFLDO#SRXU#OH#SURMHW#URXWLHU/#QRXV#DYRQV#pODERUp#XQ#
PRGqOH#G·HQWUHSULVH#HW#ILQDQFLHU#VXU#OD#EDVH#G·XQH#VRFLpWp#
LQGpSHQGDQWH#j#EXW#QRQ#OXFUDWLI#ILQDQFpH#SDU#XQH#GHWWH#
FRQWUDFWpH#SDU#OH#VRXPLVVLRQQDLUH#UHWHQX#j#OD#VXLWH#GH#OD#
GHPDQGH#GH#SURSRVLWLRQV#HW#SDU#XQH#GHWWH#FRQWUDFWpH#SDU#FHWWH#
VRFLpWp#LQGpSHQGDQWH/#OH#JpUDQW#GH#SURMHW/##SRXU#XQ#
HQJDJHPHQW#j#ORQJ#WHUPH#DX#WLWUH#G·XQ#FRQWUDW#GH#ORFDWLRQ0
H[SORLWDWLRQ#GH#OD#6RFLpWp#GH#YRLULH#GX#1RXYHDX0%UXQVZLFN1#
>7UDGXFWLRQ@

5.78 /H#UDSSRUW#DMRXWH#FHFL =

(Q#UpVXPp/#QRWUH#DQDO\VH#GX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#
HW#0RQFWRQ#PRQWUH#TX·XQ#SDUWHQDULDW#HQWUH#OH#VHFWHXU#SXEOLF#
HW#OH#VHFWHXU#SULYp#SRXUUDLW#rWUH#DGRSWp#SRXU#DWWHLQGUH#OHV#
UpVXOWDWV#VXLYDQWV =

L,###GHV#pFRQRPLHV#HVWLPpHV#j#93#PLOOLRQV#GH#GROODUV#SDU#$',#
/LPLWHG#SRXU#OHV#FR�WV#GH#FRQVWUXFWLRQ>
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< <:



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
LL,##GHV#pFRQRPLHV#GH#WHPSV#HVWLPpHV#j#47#DQV#SDU#OH#PLQLVWqUH#
GHV#)LQDQFHV>

LLL,##OH#WUDQVIHUW#GH#ULVTXHV#LPSRUWDQWV#DX#VHFWHXU#SULYp#GXUDQW#
OD#SKDVH#GH#OD#FRQVWUXFWLRQ#HW#OD#SKDVH#G·H[SORLWDWLRQ#GX#
SURMHW>

LY,##DXFXQH#DXJPHQWDWLRQ#GLUHFWH#GH#OD#GHWWH#SURYLQFLDOH>#

Y,##XQ#FR�W#GH#ILQDQFHPHQW#GH#69#j#6;/8#SRLQWV#GH#EDVH#
VXSpULHXUV#DX#WDX[#GX#JRXYHUQHPHQW#SURYLQFLDO#SRXU#OHV#
REOLJDWLRQV#G·eWDW#j#ORQJ#WHUPH1#>7UDGXFWLRQ@

5.79 6HORQ#FH#TXH#QRXV#FRPSUHQRQV#GHV#REMHFWLIV#ILQDQFLHUV#GX#
JRXYHUQHPHQW#HQ#UDSSRUW#DYHF#OH#SURMHW/#XQ#SDUWHQDULDW#SXEOLF0SULYp#
IDLVDQW#DSSHO#j#OD#ORFDWLRQ#VHPEOH#DYRLU#pWp#OD#VHXOH#VWUXFWXUH#SRVVLEOH/#
FDU#OHV#REMHFWLIV#pWDEOLV#pFDUWDLHQW#GHV#VROXWLRQV#GH#UHFKDQJH#WHOOHV#TXH#
OHV#VXLYDQWHV =

• 3DUWHQDULDW#SXEOLF0SULYp#SRXU#WRXV#OHV#DVSHFWV#GX#SURMHW#j#O·H[FHSWLRQ#
GX#ILQDQFHPHQW

• 3DUWHQDULDW#SXEOLF0SULYp#VDQV#SpDJH
• 0DUFKpV#RUGLQDLUHV#SRXU#OD#FRQFHSWLRQ/#OD#FRQVWUXFWLRQ#HW#

O·H[SORLWDWLRQ
• 0DUFKpV#RUGLQDLUHV#SRXU#OD#FRQFHSWLRQ/#OD#FRQVWUXFWLRQ/#

O·H[SORLWDWLRQ#HW#OHV#SpDJHV

5.80 (Q#YHUWX#GHV#PRGDOLWpV#GH#O·HQWHQWH#GpILQLWLYH/#OH#JRXYHUQHPHQW#
SURYLQFLDO#D#O·RSWLRQ#GH#VH#SRUWHU#DFTXpUHXU#GH#OD#URXWH#j#OD#ILQ#GX#
FRQWUDW#GH#ORFDWLRQ0H[SORLWDWLRQ#j#XQ#SUL[#FRUUHVSRQGDQW#j#VD#MXVWH#
YDOHXU#PDUFKDQGH#SOXW{W#TX·j#VD#YDOHXU#QRPLQDOH1#&H#TXL#UHQG#FHWWH#
RSWLRQ#LQKDELWXHOOH#HVW#OH#IDLW#TXH#OD#GHWWH#EDVpH#VXU#OH#EDLO#HW#OD#GHWWH#
EDVpH#VXU#OH#SpDJH#VHURQW#UHPERXUVpHV#j#OD#ILQ#GX#FRQWUDW#GH#ORFDWLRQ1#
/D#QpFHVVLWp#GH#VWUXFWXUHU#O·HQWHQWH#GpILQLWLYH#DLQVL#HVW#FODLUHPHQW#
SUpFLVpH#GDQV#OHV#UHFRPPDQGDWLRQV#GX#UDSSRUW#GH#5%&#'RPLQLRQ#
6HFXULWLHV#,QF1#/D#VHXOH#UDLVRQ#DSSDUHQWH#TXL#PRWLYH#FHWWH#QpFHVVLWp#D#
WUDLW#DX[#UqJOHV#FRPSWDEOHV#HQ#PDWLqUH#GH#FRQWUDWV#GH#ORFDWLRQ0
H[SORLWDWLRQ1#$X[#ILQV#FRPSWDEOHV/#XQ#DUUDQJHPHQW#QH#SHXW#rWUH#WUDLWp#
FRPPH#XQ#FRQWUDW#GH#ORFDWLRQ0H[SORLWDWLRQ#V·LO#H[LVWH#XQH#RSWLRQ#GH#
UDFKDW#j#SUL[#GH#IDYHXU#j#OD#ILQ#GX#FRQWUDW#GH#ORFDWLRQ1#&RPPH#LO#D#GpMj#
pWp#PHQWLRQQp/#O·DUUDQJHPHQW#GHYDLW#UpSRQGUH#DX[#FULWqUHV#G·XQ#FRQWUDW#
GH#ORFDWLRQ0H[SORLWDWLRQ/#VLQRQ#OH#SURMHW#Q·DOODLW#SDV#GH#O·DYDQW1#

'HPDQGH#GH#FRPSpWHQFHV 5.81 8QH#GHPDQGH#GH#FRPSpWHQFHV#HVW#ODQFpH#OH#4; GpFHPEUH#4<<9#
SRXU#WURXYHU#GDQV#OH#VHFWHXU#SULYp#G·pYHQWXHOV#SDUWHQDLUHV#TXDOLILpV#SRXU#
OH#SURMHW1#$X#PRPHQW#GH#O·DQQRQFH#GH#OD#GHPDQGH#GH#FRPSpWHQFHV/#OHV#
PLQLVWUHV#GHV#7UDQVSRUWV#HW#GHV#)LQDQFHV#RQW#GpFODUp#TX·XQH#DSSURFKH#
GH#SDUWHQDULDW#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#DYDLW#pWp#
UHWHQXH1#/D#VWUXFWXUH#GX#SURMHW#GpFULWH#GDQV#OD#GHPDQGH#GH#FRPSpWHQFHV#
<; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
+HW#SOXV#WDUG#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV,#UHSUHQG#OH#PRGqOH#
SUpVHQWp#GDQV#OH#UDSSRUW#GH#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#

5.82 &LQT#SURSRVLWLRQV#VRQW#UHoXHV#HQ#UpSRQVH#j#OD#GHPDQGH#GH#
FRPSpWHQFHV1#$SUqV#OD#UpFHSWLRQ#GHV#SURSRVLWLRQV/#OH#SURFHVVXV#VH#
GpURXOH#VHORQ#XQ#SODQ#FODLUHPHQW#pWDEOL/#GHV#WkFKHV#SDUWLFXOLqUHV#pWDQW#
DWWULEXpHV#j#GLIIpUHQWV#JURXSHV1#

5.83 &RPPH#LO#HVW#QRWp#j#O·DQQH[H#,/#OH#FRQVXOWDQW#HQ#SURFHVVXV#
FKDUJp#GH#O·pODERUDWLRQ#HW#GH#OD#PLVH#HQ#±XYUH#GHV#SURFHVVXV#GHV#
GHPDQGHV#GH#FRPSpWHQFHV#HW#GH#SURSRVLWLRQV#pWDLW#.30*1#'DQV#XQH#
OHWWUH#GDWpH#GX#7#PDL#4<<;/#.30*#D#IRXUQL#DX#PLQLVWqUH#GHV#7UDQVSRUWV#
O·RSLQLRQ#VXLYDQWH =

6HORQ#QRWUH#H[DPHQ#HW#QRWUH#SDUWLFLSDWLRQ#DX[#TXHVWLRQV#
WUDLWpHV#GDQV#OD#SUpVHQWH#OHWWUH/#QRXV#VRPPHV#G·DYLV#TXH#OH#
SURFHVVXV#G·pYDOXDWLRQ#D\DQW#PHQp#DX#FKRL[#GX#
VRXPLVVLRQQDLUH =

• pWDLW#pODERUp#GH#IDoRQ#MXVWH#HW#pTXLWDEOH#TXDQW#j#VRQ#
WUDLWHPHQW#GHV#VRXPLVVLRQQDLUHV#HW#GH#OHXUV#SURSRVLWLRQV/

• D#pWp#PHQp#FRQIRUPpPHQW#j#XQ#SURFHVVXV#SUppWDEOL/
• D#pWp#PHQp#VXU#OD#EDVH#GH#FULWqUHV#SUppWDEOLV#TXL#RQW#pWp#

DSSOLTXpV#GH#PDQLqUH#FRQVWDQWH1

,O#V·HQVXLW#TXH#O·pYDOXDWLRQ#HW#OD#VpOHFWLRQ#RQW#pWp#PHQpHV#G·XQH#
PDQLqUH#FRQVFLHQFLHXVH/#MXVWH#HW#pTXLWDEOH1##>7UDGXFWLRQ@

5.84 2Q#QRXV#D#GLW#TXH#OHV#FRQVXOWDQWV#GH#O·H[WpULHXU#RQW#IRUWHPHQW#
FRQVHLOOp#DX#JRXYHUQHPHQW#SURYLQFLDO#GH#UHWHQLU#WURLV#SURPRWHXUV#SRXU#
DYDQFHU#j#O·pWDSH#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1#eWDQW#GRQQp#OH#FR�W#GH#
SUpSDUDWLRQ#G·XQH#VRXPLVVLRQ#HQ#UpSRQVH#j#OD#GHPDQGH#GH#SURSRVLWLRQV/#
RQ#HVWLPDLW#TXH#OH#JRXYHUQHPHQW#UHFHYUDLW#GHV#VRXPLVVLRQV#SOXV#
FRQFXUUHQWLHOOHV#VL#OH#FKDPS#pWDLW#OLPLWp1#/H#PLQLVWUH#GHV#7UDQVSRUWV#D#
DQQRQFp#OHV#WURLV#ILQDOLVWHV#j#O·$VVHPEOpH#OpJLVODWLYH#HQ#IpYULHU#4<<:/#HW#
XQH#FRSLH#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#D#pWp#HQYR\pH#DX[#WURLV#
VRXPLVVLRQQDLUHV#UHWHQXV#VXU#OD#OLVWH#UHVWUHLQWH#OH#5: PDUV#4<<:1#/H#
UHVWH#GX#FKDSLWUH#WUDLWH#GHV#GpFLVLRQV#SULVHV#SRXU#LQFRUSRUHU#OHV#REMHFWLIV#
GX#SURMHW#DX[#PRGDOLWpV#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1

'HPDQGH#GH#SURSRVLWLRQV 5.85 8QH#IRLV#OHV#REMHFWLIV#JRXYHUQHPHQWDX[#SRXU#OH#SURMHW#DUUrWpV#
GpILQLWLYHPHQW/#LO#D#IDOOX#OHV#WUDGXLUH#HQ#XQ#FDKLHU#GHV#FKDUJHV#GpWDLOOp/#
FRPPH#LO#DSSDUDvW#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV1#'HV#PHPEUHV#GX#
SHUVRQQHO#GH#GLIIpUHQWV#PLQLVWqUHV#DLQVL#TXH#GHV#UHSUpVHQWDQWV#GH#
SOXVLHXUV#FRQVXOWDQWV#SULYpV#HQJDJpV#SRXU#OHV#FRQVHLOOHU#VXU#OH#SURMHW#RQW#
SUpSDUp#OH#FRQWHQX#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1

5.86 $X[#ILQV#GH#QRWUH#H[DPHQ#GX#SURFHVVXV#GpFLVLRQQHO#UHODWLI#j#OD#
GHPDQGH#GH#SURSRVLWLRQV/#QRXV#DYRQV#H[DPLQp#SOXVLHXUV#DVSHFWV#
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3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
LPSRUWDQWV/#QRWDPPHQW#OH#SDUWDJH#GHV#ULVTXHV/#OD#FRQFHSWLRQ0
FRQVWUXFWLRQ/#O·H[SORLWDWLRQ#HW#O·HQWUHWLHQ/#OH#ILQDQFHPHQW/#DLQVL#TXH#
O·DSSUREDWLRQ#ILQDOH#GX#FRQWHQX#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1#&HV#
DVSHFWV#FRXYUHQW#XQH#SDUWLH#GHV#REMHFWLIV#GX#SURMHW#SUpVHQWpV#
SUpFpGHPPHQW1#1RXV#DYRQV#YRXOX#H[DPLQp#SOXV#HQ#GpWDLO#FRPPHQW#OHV#
REMHFWLIV#RQW#pWp#LQWpJUpV#j#OD#GHPDQGH#GH#SURSRVLWLRQV/#HW#FRPPHQW#OH#
SURFHVVXV#GpFLVLRQQHO#V·HVW#GpURXOp1#

7UDQVIHUW#GH#ULVTXHV 5.87 6HORQ#OHV#UpFHQWHV#OLJQHV#GLUHFWULFHV#UHODWLYHV#DX[#SDUWHQDULDWV#
HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp =#/H#SDUWDJH#GHV#ULVTXHV#HVW#j#
OD#VRXUFH#PrPH#GX#SDUWHQDULDW#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#
SULYp1#8Q#IDFWHXU#GpWHUPLQDQW#GH#UpXVVLWH#GH#WRXW#SDUWHQDULDW#HVW#OD#
GpWHUPLQDWLRQ#GHV#ULVTXHV#DVVRFLpV#j#FKDTXH#pOpPHQW#GX#SURMHW#HW#OD#
SULVH#HQ#FRPSWH#GHV#IDFWHXUV#GH#ULVTXH/#VRLW#SDU#OH#VHFWHXU#SXEOLF/#OH#
VHFWHXU#SULYp#RX#SHXW0rWUH#SDU#OHV#GHX[#HQ#FRPPXQ1#$LQVL/#SRXU#HQ#
DUULYHU#j#O*pTXLOLEUH#VRXKDLWp/#O*REMHFWLI#pWDQW#O*RSWLPLVDWLRQ#GHV#
UHVVRXUFHV/#LO#IDXW#DWWULEXHU#OHV#IDFWHXUV#GH#ULVTXH#DX[#SDUWLFLSDQWV#TXL#
VRQW#OH#PLHX[#HQ#PHVXUH#GH#OHV#JpUHU/#FH#TXL#OLPLWH#OHV#FR�WV/#WRXW#HQ#
DPpOLRUDQW#OH#UHQGHPHQW1#>«@#/H#WUDQVIHUW#GHV#ULVTXHV#SRXU#GLIIpUHQWV#
pOpPHQWV#FRPSRUWH#XQH#YDOHXU#TX*LO#IDXW#TXDQWLILHU#GDQV#OD#PHVXUH#GX#
SRVVLEOH1#

5.88 /·REMHFWLI#GX#SURMHW#FRQFHUQDQW#OH#WUDQVIHUW#GHV#ULVTXHV#pWDLW#GH#
UpSDUWLU#OHV#ULVTXHV#GX#SURMHW#HQWUH#OHV#VHFWHXUV#SXEOLF#HW#SULYp1#/H#
JRXYHUQHPHQW#SURYLQFLDO#D#FODLUHPHQW#SUpFLVp#OHV#ULVTXHV#TXL#VHUDLHQW#
WUDQVIpUpV#DX#VHFWHXU#SULYp#HW#FHX[#TX·LO#DVVXPHUDLW#GDQV#XQ#WDEOHDX#
VLWXp#DX#GpEXW#GX#GRFXPHQW#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1#/H#WDEOHDX#
GLYLVH#OHV#ULVTXHV#GX#SURMHW#HQ#TXDWUH#FDWpJRULHV =

• 5LVTXHV#OLpV#j#O·pODERUDWLRQ/#j#OD#FRQFHSWLRQ#HW#j#OD#FRQVWUXFWLRQ
• 5LVTXHV#OLpV#j#OD#GHPDQGH#+SpDJH,
• 5LVTXHV#OLpV#j#O·H[SORLWDWLRQ#HW#j#O·HQWUHWLHQ
• 5LVTXHV#ILQDQFLHUV#+pPLVVLRQ#GH#OD#GHWWH,

5.89 6HORQ#O·H[DPHQ#TXH#QRXV#DYRQV#IDLW#GX#WDEOHDX#GX#WUDQVIHUW#GHV#
ULVTXHV#DYHF#OH#SHUVRQQHO#GHV#PLQLVWqUHV/#QRXV#FUR\RQV#TXH#OD#GHPDQGH#
GH#SURSRVLWLRQV#SUpYRLW#HQ#HIIHW#OH#WUDQVIHUW#GH#ULVTXHV#VXSSOpPHQWDLUHV#
LPSRUWDQWV#DX#VHFWHXU#SULYp#SDU#UDSSRUW#j#O·DSSURFKH#WUDGLWLRQQHOOH#GX#
PLQLVWqUH#GHV#7UDQVSRUWV1#&HSHQGDQW/#QRXV#Q·DYRQV#UHoX#DXFXQH#DQDO\VH#
j#O·DSSXL#GH#OD#GpFLVLRQ#GH#WUDQVIpUHU#FHV#ULVTXHV#HQ#UDSSRUW#DYHF#OHV#
FR�WV0DYDQWDJHV#RX#VXU#G·DXWUHV#EDVHV/#HW#QRXV#Q·DYRQV#SDV#SX#pODERUHU#
GH#QRWUH#SURSUH#FKHI#GHV#SUHXYHV#VROLGHV#j#O·DSSXL#GHV#GpFLVLRQV#
UHODWLYHV#DX#WUDQVIHUW#GHV#ULVTXHV1#1RXV#DYRQV#G�#QRXV#ILHU#j#GHV#
LQGLFDWLRQV#DQHFGRWLTXHV#SURYHQDQW#GHV#PLQLVWqUHV1#/HV#UHSUpVHQWDQWV#
GHV#PLQLVWqUHV#RQW#GpFODUp#TX·LOV#YRXODLHQW#YRLU#OHV#ULVTXHV#DIIHFWpV#j#OD#
SDUWLH#OH#PLHX[#HQ#PHVXUH#GH#OHV#DVVXPHU/#FH#TXL#DXUDLW#SRXU#HIIHW#GH#
UDEDLVVHU#OH#FR�W#JOREDO#GX#SURMHW1#,OV#RQW#DXVVL#VRXOLJQp#TXH#WRXWHV#OHV#
GpFLVLRQV#UHODWLYHV#DX#WUDQVIHUW#GHV#ULVTXHV#RQW#IDLW#O·REMHW#GH#GLVFXVVLRQV#
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&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
DSSURIRQGLHV#DYHF#OHV#FRQVXOWDQWV#GH#O·H[WpULHXU#DYDQW#TX·HOOHV#VRLHQW#
SULVHV1

5.90 1RXV#Q·DYRQV#SDV#SX#QRQ#SOXV#FDOFXOHU#OH#FR�W#ILQDO#GHV#ULVTXHV#
WUDQVIpUpV#QL#pWDEOLU#VL#OH#FR�W#pWDLW#UDLVRQQDEOH/#VDXI#SRXU#O·DVSHFW#
ILQDQFLHU1#/HV#UpVXOWDWV#GH#O·DQDO\VH#VRQW#SUpVHQWpV#SOXV#ORLQ#GDQV#OH#
FKDSLWUH1#/H#WUDQVIHUW#GHV#ULVTXHV#SDU#UDSSRUW#j#GHV#DVSHFWV#SDUWLFXOLHUV#
GH#OD#GHPDQGH#GH#SURSRVLWLRQV#HVW#H[DPLQp#SOXV#HQ#GpWDLO#GDQV#OHV#
SDUDJUDSKHV#TXL#VXLYHQW1

5LVTXHV#OLpV#j#O·pODERUDWLRQ/#j#
OD#FRQFHSWLRQ#HW#j#OD#
FRQVWUXFWLRQ

5.91 3RXU#FH#SURMHW/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#GpFLGp#GH#
WUDQVIpUHU#SOXV#GH#ULVTXH#DX#VHFWHXU#SULYp#GDQV#FH#GRPDLQH#TXH#OH#
PLQLVWqUH#GHV#7UDQVSRUWV#Q·HQ#DVVXPH#VHORQ#O·DSSURFKH#WUDGLWLRQQHOOH1#
1RUPDOHPHQW/#OD#FRQFHSWLRQ/#O·H[SORLWDWLRQ#HW#O·HQWUHWLHQ#GHV#URXWHV#GH#
OD#SURYLQFH#RQW#OLHX#VpSDUpPHQW#HW#VRQW#VXUWRXW#OH#WUDYDLO#GX#SHUVRQQHO#
GX#PLQLVWqUH#GHV#7UDQVSRUWV1#'DQV#OH#FDV#GX#SURMHW#URXWLHU#HQWUH#
)UHGHULFWRQ#HW#0RQFWRQ#WRXWHIRLV/#OH#JRXYHUQHPHQW#SURYLQFLDO#
VRXKDLWDLW#WUDQVIpUHU#OH#ULVTXH#HQ#LQFOXDQW#WRXWHV#OHV#pWDSHV#GHV#WUDYDX[#
URXWLHUV#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV1#2XWUH#OH#WUDYDLO#G·DUSHQWDJH#
SUpOLPLQDLUH#HW#OHV#HVVDLV#GH#VRO#SUpOLPLQDLUHV/#OD#GHPDQGH#GH#
SURSRVLWLRQV#UHQGDLW#OHV#VRXPLVVLRQQDLUHV#UHVSRQVDEOHV#GH#WRXW/#\#
FRPSULV#OHV#UHOHYpV#G·DUSHQWDJH#GpWDLOOpV#GpILQLWLIV/#OHV#HVVDLV#GH#VRO#HW#
WRXW#OH#WUDYDLO#GH#FRQFHSWLRQ1#,O#\#DYDLW#pJDOHPHQW#TXHOTXHV#ULVTXHV#OLpV#j#
OD#FRQVWUXFWLRQ/#HQ#SDUWLFXOLHU#OH#ULVTXH#OLpH#j#OD#WHPSpUDWXUH/#TXH#GHYDLW#
DVVXPHU#OH#VRXPLVVLRQQDLUH#UHWHQX/#UHVSRQVDELOLWp#TXL#LQFRPEH#
KDELWXHOOHPHQW#j#OD#SURYLQFH1#,O#Q·D#SDV#pWp#SRVVLEOH#GH#GpWHUPLQHU#HQ#
ILQ#GH#FRPSWH#FRPELHQ#D#FR�Wp#DX#JRXYHUQHPHQW#SURYLQFLDO#OH#GHJUp#GH#
WUDQVIHUW#GH#ULVTXHV#DWWHLQW/#FDU#LO#D#pWp#LQWpJUp#DX[#VRXPLVVLRQV#GH#
05'&#SRXU#OD#FRQFHSWLRQ0FRQVWUXFWLRQ#HW#SRXU#O·H[SORLWDWLRQ#HW#
O·HQWUHWLHQ1#7RXWHIRLV/#QRXV#FUR\RQV#TXH#OD#GpFLVLRQ#GH#UpGXLUH#OHV#
ULVTXHV#HQ#FRPELQDQW#OHV#pOpPHQWV#FRQFHSWLRQ0FRQVWUXFWLRQ#HW#HQWUHWLHQ#
GX#SURMHW#GDQV#XQH#VHXOH#HQWHQWH#DVVXUH#XQH#FHUWDLQH#SURWHFWLRQ#DX#
JRXYHUQHPHQW#SURYLQFLDO#FRQWUH#G·pYHQWXHOV#IUDLV#G·HQWUHWLHQ#QRQ#
SUpYXV1

5LVTXHV#OLpV#j#O·H[SORLWDWLRQ#HW#j#
O·HQWUHWLHQ

5.92 2Q#QRXV#D#GLW#TXH#OD#UDLVRQ#SRXU#ODTXHOOH#O·H[SORLWDWLRQ#HW#
O·HQWUHWLHQ#GH#OD#URXWH#VRQW#FRPSULV#GDQV#OH#YROHW#FRQFHSWLRQ0
FRQVWUXFWLRQ#HVW#OD#GLPLQXWLRQ#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO#GHV#
ULVTXHV#OLpV#DX[#GpIDXWV#GH#FRQFHSWLRQ#HW#GH#FRQVWUXFWLRQ1#/HV#GpIDXWV#GH#
FRQFHSWLRQ#RX#GH#FRQVWUXFWLRQ#GpFRXYHUWV#SOXV#WDUG#VRQW/#HQ#YHUWX#GH#OD#
VHFWLRQ#GH#O·HQWHQWH#VXU#O·H[SORLWDWLRQ#HW#O·HQWUHWLHQ/#OD#UHVSRQVDELOLWp#GX#
VRXPLVVLRQQDLUH#UHWHQX1#&·HVW#TXH#OH#PRQWDQW#H[DFW#j#YHUVHU#SDU#OH#
JRXYHUQHPHQW#SURYLQFLDO/#DLQVL#TXH#OH#QLYHDX#GH#VHUYLFH#j#IRXUQLU/#
VHUDLHQW#GpMj#pWDEOLV1#

5.93 /HV#HQWHQWHV#UHODWLYHV#j#O·H[SORLWDWLRQ#HW#j#O·HQWUHWLHQ#TXL#
ILJXUHQW#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV#VRQW#GLYLVpHV#HQ#GHX[#
VHFWLRQV/#VRLW#O·H[SORLWDWLRQ#HW#O·HQWUHWLHQ#GH#OD#URXWH/#HW#O·H[SORLWDWLRQ#HW#
O·HQWUHWLHQ#GH#O·LQIUDVWUXFWXUH#GH#SpDJH1
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3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
5.94 /D#GHPDQGH#GH#SURSRVLWLRQV#H[LJH#GHV#VRXPLVVLRQQDLUHV#XQ#
HQJDJHPHQW#GH#53 DQV#HQ#UDSSRUW#DYHF#O·H[SORLWDWLRQ#HW#O·HQWUHWLHQ#GH#OD#
URXWH1#$XFXQH#DQDO\VH#Q·D#pWp#IDLWH#j#O·DSSXL#G·XQH#WHOOH#SRVLWLRQ1#
&HSHQGDQW/#OHV#UHSUpVHQWDQWV#GHV#PLQLVWqUHV#RQW#VRXOLJQp#TXH#OD#GpFLVLRQ#
DYDLW#IDLW#O·REMHW#GH#GLVFXVVLRQV#DSSURIRQGLHV#DYDQW#G·rWUH#SULVHV1#

5.95 1RXV#VRPPHV#SUpRFFXSpV#GX#IDLW#TXH#OD#GHPDQGH#GH#
SURSRVLWLRQV#QH#FRQWLHQW#DXFXQH#QRUPH#GH#UHPLVH#SRXU#OD#ILQ#GH#OD#53H#
DQQpH/#ELHQ#TXH#O·HQWHQWH#G·HQWUHWLHQ#LQLWLDOH#H[SLUH#j#FH#PRPHQW0Oj1#
'HV#QRUPHV#GH#UHPLVH#VRQW#pWDEOLHV#VHXOHPHQW#SRXU#OD#ILQ#GH#OD#63H#
DQQpH#RX#GDQV#O·pYHQWXDOLWp#R�#OH#VRXPLVVLRQQDLUH#UHWHQX#PDQTXH#j#VHV#
REOLJDWLRQV#HQ#YHUWX#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1#/H#VRXPLVVLRQQDLUH#
UHWHQX#FRQWLQXHUD#j#HQWUHWHQLU#OD#URXWH#GH#OD#54H#j#OD#63H#DQQpH/#PDLV#OH#
VRXPLVVLRQQDLUH#HW#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYURQW#DORUV#QpJRFLHU#
XQ#FDOHQGULHU#GH#SDLHPHQWV1#(Q#FRQVpTXHQFH/#QRXV#VRPPHV#G·DYLV#TXH/#
PDOJUp#O·REOLJDWLRQ#GH#VDWLVIDLUH#G·DQQpH#HQ#DQQpH#DX[#QRUPHV#WHOOHV#
TX·HOOHV#VRQW#UpGLJpHV#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV/#LO#\#D#ULVTXH#
TXH#GHV#DFWLYLWpV#G·HQWUHWLHQ#VRLHQW#UHSRUWpHV#SDU#OH#VRXPLVVLRQQDLUH#
UHWHQX#MXVTX·DSUqV#O·H[SLUDWLRQ#GH#OD#SpULRGH#LQLWLDOH#GH#53 DQV1#,O#HVW#
LPSRVVLEOH#SRXU#O·LQVWDQW#GH#GpWHUPLQHU#VL#FHW#DUUDQJHPHQW#DXUD#GHV#
FRQVpTXHQFHV#ILQDQFLqUHV#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO#GXUDQW#OD#
SpULRGH#DOODQW#GH#OD#54H#j#OD#63H#DQQpH1#/H#JRXYHUQHPHQW#SURYLQFLDO#
V·DWWHQG#j#FH#TXH#OD#PDMHXUH#SDUWLH#GHV#JURV#WUDYDX[#G·HQWUHWLHQ#
QpFHVVDLUHV#GXUDQW#OHV#63 SUHPLqUHV#DQQpHV#VRLHQW#H[pFXWpV#DX#SOXV#WDUG#
j#OD#ILQ#GH#OD#53H#DQQpH#+S1H[1#UHPSODFHPHQW#GHV#WDEOLHUV#GH#SRQW,1#
&HSHQGDQW/#VL#OD#GHPDQGH#GH#SURSRVLWLRQV#YLVDLW#j#IDLUH#HQ#VRUWH#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#REWLHQQH#FH#SRXU#TXRL#LO#D#SD\p/#F·HVW0j0GLUH#
XQH#URXWH#j#TXDWUH#YRLHV#G·XQH#GXUpH#GH#YLH#GH#63 DQV/#XQH#HQWHQWH#
G·HQWUHWLHQ#URXWLHU#GH#63 DQV#DXUDLW#pWp/#j#QRWUH#DYLV/#SOXV#SHUWLQHQWH1

5HFRPPDQGDWLRQ 5.96 3RXU#OHV#IXWXUV#SDUWHQDULDWV#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#
VHFWHXU#SULYp#TXL#UHJURXSHURQW/#DX[#ILQV#G·DSSHO#G·RIIUHV/#OHV#
DFWLYLWpV#GH#FRQVWUXFWLRQ#HW#G·HQWUHWLHQ#SHUPDQHQW/#QRXV#
UHFRPPDQGRQV#TXH =

• XQ#FDOHQGULHU#GH#SDLHPHQWV#VRLW#pWDEOL#DX#GpEXW#GH#O·HQWHQWH#SRXU#
OD#GXUpH#GH#O·HQWHQWH#SRXU#OHV#DFWLYLWpV#G·HQWUHWLHQ>#RX

• GHV#QRUPHV#GH#UHPLVH#VRLHQW#pWDEOLHV#GDQV#O·HQWHQWH#SRXU#HQWUHU#
HQ#YLJXHXU#j#OD#GDWH#G·H[SLUDWLRQ#GH#O·HQWHQWH#G·HQWUHWLHQ#LQLWLDOH1

5pSRQVH#GX#PLQLVWqUH 5.97 $SUqV#GH#ORQJXHV#GLVFXVVLRQV#DYHF#OHV#FRQVXOWDQWV/#OD#GXUpH#
RSWLPDOH#GH#OD#SpULRGH#LQLWLDOH#j#SUL[#IL[H#SRXU#O·H[SORLWDWLRQ#HW#
O·HQWUHWLHQ#GH#OD#URXWH#D#pWp#pWDEOLH#j#53 DQV1#2Q#D#UHFRQQX#OD#GLIILFXOWp#
GH#SUpYRLU#OHV#FR�WV#G·HQWUHWLHQ#VL#ORLQ#GDQV#O·DYHQLU1 /H#SHUVRQQHO#GX#
SURMHW#HW#OHV#FRQVXOWDQWV#RQW#FRQYHQX#TX·XQH#SpULRGH#53 DQV#pWDLW#
YUDLPHQW#OD#SpULRGH#PD[LPDOH#TXL#GHYUDLW#rWUH#HQYLVDJpH1#,O#DXUDLW#IDOOX#
YHUVHU#XQH#SULPH#pOHYpH#SRXU#REWHQLU#GX#SURPRWHXU#XQ#HQJDJHPHQW#G·XQH#
GXUpH#SOXV#ORQJXH1#)DLUH#V\VWpPDWLTXHPHQW#FRUUHVSRQGUH#OD#GXUpH#GX#
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&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
FDOHQGULHU#GH#SDLHPHQWV#j#OD#GXUpH#GH#O·HQWHQWH#SRXUUDLW#GRQQHU#OLHX#j#XQ#
DUUDQJHPHQW#TXL#Q·HVW#SDV#UHQWDEOH1

5.98 %LHQ#TX·LO#VRLW#DGPLV#TXH#WHQWHU#G·HQYLVDJHU#OD#VLWXDWLRQ#GDQV#53#
RX#63 DQV#FRPSRUWH#XQ#ULVTXH/#OH#FRQWUDW#FRQWLHQW/#FRPPH#YRXV#OH#QRWH]/#
GHV#QRUPHV#YLVDQW#O·HQWUHWLHQ#HW#OD#UpIHFWLRQ#FRQWLQXV#TXL#SURWqJHQW#OD#
SURYLQFH1#>7UDGXFWLRQ@

5.99 /D#GHPDQGH#GH#SURSRVLWLRQV#H[LJH#DXVVL#GHV#VRXPLVVLRQQDLUHV#
XQ#HQJDJHPHQW#GH#43 DQV#HQ#UDSSRUW#DYHF#O·H[SORLWDWLRQ#HW#O·HQWUHWLHQ#GH#
O·LQIUDVWUXFWXUH#GH#SpDJH1#/HV#WDULIV#SUpFLVpV#GDQV#O·HQWHQWH#FRXYUHQW#OD##
SpULRGH#GH#GL[#DQV1#/HV#WDULIV#GHV#SpULRGHV#GH#FLQT#DQV#VXEVpTXHQWHV#
GRLYHQW#rWUH#UHQpJRFLpV/#HW#OH#JRXYHUQHPHQW#SURYLQFLDO#SHXW#FKRLVLU#XQ#
DXWUH#H[SORLWDQW#SRXU#O·LQIUDVWUXFWXUH#GH#SpDJH#j#O·H[SLUDWLRQ#GHV#
43 SUHPLqUHV#DQQpHV#GH#O·HQWHQWH1#/H#GpODL#SOXV#FRXUW#IL[p#SRXU#
O·H[SORLWDWLRQ#HW#O·HQWUHWLHQ#GH#O·LQIUDVWUXFWXUH#GH#SpDJH#YLHQW#GX#IDLW#TXH#
GHV#FKDQJHPHQWV#WHFKQRORJLTXHV#pYHQWXHOV#SRXUUDLHQW#UpGXLUH#OHV#FR�WV1#
&RPPH#OH#JRXYHUQHPHQW#SURYLQFLDO#D#VXSSRVp#TXH#OHV#FR�WV#GH#SpDJH#
SRXUUDLHQW#YUDLVHPEODEOHPHQW#EDLVVHU#DYHF#OH#WHPSV/#LO#QH#YRXODLW#SDV#
IL[HU#OHV#SDLHPHQWV#UHODWLIV#j#O·H[SORLWDWLRQ#HW#j#O·HQWUHWLHQ#GH#
O·LQIUDVWUXFWXUH#GH#SpDJH#GXUDQW#XQH#SpULRGH#SOXV#ORQJXH1#(QFRUH#XQH#
IRLV/#DXFXQH#DQDO\VH#Q·DSSXLH#OD#GpFLVLRQ1#3DU#FRQWUH/#OHV#H[SOLFDWLRQV#
YHUEDOHV#TXH#QRXV#DYRQV#REWHQXHV#VHPEOHQW#UDLVRQQDEOHV1

5LVTXHV#OLpV#j#OD#GHPDQGH 5.100 /HV#ULVTXHV#OLpV#j#OD#GHPDQGH#GRQW#LO#HVW#TXHVWLRQ#GDQV#OD#
SUpVHQWH#VHFWLRQ#UHQYRLHQW#DX#ULVTXH#TXH#OHV#SpDJHV#SHUoXV#QH#VRLHQW#SDV#
DXVVL#pOHYpV#TXH#SUpYX/#FH#TXL#DXUDLW#GHV#FRQVpTXHQFHV#VXU#OD#
GLVSRQLELOLWp#GH#FHWWH#VRXUFH#GH#UHFHWWHV#SRXU#OH#VHUYLFH#GH#OD#GHWWH#EDVpH#
VXU#OH#SpDJH#HW#OH#GURLW#GH#FRQFHVVLRQ1#&H#ULVTXH#SHXW#rWUH#GLYLVp#HQ#
GHX[#YROHWV/#VRLW#OH#ULVTXH#TXH#OD#SHUFHSWLRQ#GHV#VRPPHV#GXHV#SRVH#GHV#
SUREOqPHV#HW#OH#ULVTXH#TXH#O·DFKDODQGDJH#VRLW#PRLQV#LQWHQVH#TXH#SUpYX1#
1RXV#QH#SHQVRQV#SDV#TXH#OH#ULVTXH#OLp#j#OD#SHUFHSWLRQ#GHV#SpDJHV#VRLW#
LPSRUWDQW1#&HSHQGDQW/#OHV#FRQFOXVLRQV#WLUpHV#DX#VXMHW#GX#ULVTXH#OLp#DX#
GpELW#GH#FLUFXODWLRQ#QRXV#SUpRFFXSHQW#j#FHUWDLQV#pJDUGV1

5.101 /·HVWLPDWLRQ#SUpYLVLRQQHOOH#GHV#SpDJHV#SUREDEOHV#DX#FRXUV#GHV#
63 SUHPLqUHV#DQQpHV#G·H[SORLWDWLRQ#GH#OD#URXWH#HVW#GH#983#PLOOLRQV#GH#
GROODUV1#&HWWH#VRXUFH#GH#UHFHWWHV#GRLW#G·DERUG#VHUYLU#j#ILQDQFHU#OH#
VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH/#SXLV#FRPPH#XQH#UpVHUYH#GH#
UHFHWWHV#H[FpGHQWDLUHV#j#YHUVHU#DX#JRXYHUQHPHQW#SURYLQFLDO#j#WLWUH#GH#
GURLW#GH#FRQFHVVLRQ1#2Q#D#SUpYX#TXH#OH#FR�W#GX#VHUYLFH#GH#OD#GHWWH#EDVpH#
VXU#OH#SpDJH#DOODLW#WRWDOLVHU#65<#PLOOLRQV#DX#FRXUV#GH#FHWWH#SpULRGH/#
WDQGLV#TXH#OHV#UHFHWWHV#H[FpGHQWDLUHV#RQW#pWp#HVWLPpHV#j#TXHOTXH#
654#PLOOLRQV#GH#GROODUV1#

5.102 8QH#pWXGH#GH#OD#FLUFXODWLRQ#GDQV#OH#FRUULGRU#HQWUH#)UHGHULFWRQ#HW#
0RQFWRQ#SDU#:LOEXU#6PLWK#DQG#$VVRFLDWHV#D#HVWLPp#TX·HQYLURQ#8; (#
GHV#SpDJHV#+6::#PLOOLRQV#GH#GROODUV,#YLHQGURQW#GH#OD#FLUFXODWLRQ#
FRPPHUFLDOH/#DORUV#TXH#75 (#YLHQGURQW#GH#OD#FLUFXODWLRQ#QRQ#
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3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
FRPPHUFLDOH1#&RPPH#OD#FLUFXODWLRQ#FRPPHUFLDOH#HVW#REOLJpH#
G·HPSUXQWHU#OD#URXWH#j#SpDJH/#LO#HVW#UDLVRQQDEOH#GH#VXSSRVHU#TXH#OHV#
SpDJHV#YHQDQW#GH#OD#FLUFXODWLRQ#FRPPHUFLDOH#VRQW#JDUDQWLV1#6XU#OD#EDVH#
GH#FHV#HVWLPDWLRQV/#RQ#SHXW#GLUH#TXH/#PrPH#HQ#O·DEVHQFH#GH#FLUFXODWLRQ#
QRQ#FRPPHUFLDOH/#OHV#UHFHWWHV#VXIILUDLHQW#j#DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#
EDVpH#VXU#OH#SpDJH1#/·LPSDFW#GHV#YDULDWLRQV#j#FRXUW#WHUPH#GDQV#OHV#
VRPPHV#GHV#SpDJHV#VHUDLW#DWWpQXp#SDU#OH#IRQG#GH#UpVHUYH#GHV#SpDJHV/#TXL#
VHUD#VXIILVDQW#SRXU#DVVXUHU#OHV#IUDLV#GH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#
SpDJH#GXUDQW#XQH#DQQpH#HW#TXL#GRLW#rWUH#SOHLQHPHQW#ILQDQFp#DYDQW#TXH#
GHV#UHFHWWHV#H[FpGHQWDLUHV#VRLHQW#YHUVpHV#DX#JRXYHUQHPHQW#SURYLQFLDO1#
0rPH#DGYHQDQW#XQH#JUDYH#UpFHVVLRQ/#QRXV#FUR\RQV#TX·XQ#YROXPH#
PLQLPH#GH#FLUFXODWLRQ#QRQ#FRPPHUFLDOH#DVVXUHUDLW#GHV#UHFHWWHV#
VXIILVDQWHV#SRXU#DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH1##(Q#
FRQVpTXHQFH/#j#QRWUH#DYLV/#OD#SRVVLELOLWp#TXH#OHV#SpDJHV#QH#VXIILVHQW#SDV#
SRXU#DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#HVW#PLQFH1#'RQF/#
QRXV#HVWLPRQV#TXH#OH#ULVTXH#DIIHFWp#DX[#SUrWHXUV#GH#OD#GHWWH#EDVpH#VXU#OH#
SpDJH#HVW#WUqV#IDLEOH1

5.103 3DU#FRQWUH/#OH#JRXYHUQHPHQW#SURYLQFLDO#SHUG#4 '#SRXU#FKDTXH#
4 '#GH#SpDJH#HQ#PRLQV#HQWUH#OD#VRPPH#GH#983 PLOOLRQV#GH#GROODUV#
SUpYXH#HW#OD#VRPPH#GH#65<#PLOOLRQV#GH#GROODUV#QpFHVVDLUHV#SRXU#DVVXUHU#
OH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH1#

5.104 &HWWH#RSLQLRQ#YD#j#O·HQFRQWUH#GX#WDEOHDX#GX#WUDQVIHUW#GHV#ULVTXHV#
FRPSULV#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV1#,O#VHPEOH#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#DLW#pWp#VRXV#O*LPSUHVVLRQ#TX*LO#WUDQVIpUDLW#DX[#
SUrWHXUV#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#XQ#ULVTXH#LPSRUWDQW#SDU#UDSSRUW#j#
OD#GHPDQGH#HW#TX·LO#D#SD\p#XQH#SULPH#GH#ULVTXH#VXU#OHV#WDX[#G·LQWpUrW#
SRXU#FRXYULU#OH#WUDQVIHUW#GX#ULVTXH1#(Q#IDLW/#OHV#SUrWHXUV#GH#OD#GHWWH#
EDVpH#VXU#OH#SpDJH#RQW#WUqV#ELHQ#SX#LQWpJUHU#XQH#SULPH#GH#ULVTXH#WUqV#
EDVVH#j#OHXUV#WDX[#G*LQWpUrW#SRXU#SUHQGUH#HQ#FRPSWH#OH#ULVTXH#OLp#j#OD#
GHPDQGH/#PDLV#QRXV#Q·DYRQV#DXFXQ#PR\HQ#GH#FRQILUPHU#FHWWH#
K\SRWKqVH1#,O#Q·HVW#SDV#SRVVLEOH#QRQ#SOXV#GH#GpWHUPLQHU#TXHO#LPSDFW#XQ#
SDUWDJH#SOXV#pTXLWDEOH#GHV#ULVTXHV#OLpV#j#OD#GHPDQGH#SRXU#OH#SURMHW#
URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#DXUDLW#HX#VXU#OHV#WDX[#G*LQWpUrW#GH#
OD#GHWWH#EDVpH#VXU#OH#SpDJH1

5HFRPPDQGDWLRQ 5.105 1RXV#UHFRPPDQGRQV#TX·LO#VRLW#SULV#VRLQ#GDQV#OD#GHPDQGH#GH#
SURSRVLWLRQV#GH#GpWHUPLQHU#DYHF#H[DFWLWXGH#OHV#ULVTXHV#WUDQVIpUpV#GX#
JRXYHUQHPHQW#SURYLQFLDO#j#VRQ#SDUWHQDLUH#GX#VHFWHXU#SULYp#HQ#YHUWX#
GHV#PRGDOLWpV#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1

5pSRQVH#GX#PLQLVWqUH 5.106 ,O#HVW#WURPSHXU#GH#SUpVHQWHU#HQ#GROODUV#KLVWRULTXHV#OH#VHUYLFH#GH#
OD#GHWWH#EDVpH#VXU#OH#SpDJH#HW#OHV#UHFHWWHV#H[FpGHQWDLUHV#HVWLPDWLYHV1#&HV#
VRPPHV#VRQW#WUqV#GLIIpUHQWHV/#FRPPH#OH#VHURQW#DX#FRXUV#GHV#DQQpHV#
XOWpULHXUHV#OHV#VRPPHV#SOXV#LPSRUWDQWHV#DX#WLWUH#GHV#UHFHWWHV#
H[FpGHQWDLUHV#WLUpHV#GHV#SpDJHV1#,O#DXUDLW#pWp#SOXV#SHUWLQHQW#GH#FDOFXOHU#
XQH#YDOHXU#DFWXHOOH#QHWWH#SRXU#FKDFXQ1
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&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
5.107 /·REVHUYDWLRQ#VHORQ#ODTXHOOH#© LO#HVW#UDLVRQQDEOH#GH#VXSSRVHU#TXH#
OHV#SpDJHV#YHQDQW#GH#OD#FLUFXODWLRQ#FRPPHUFLDOH#VRQW#JDUDQWLV ª#HVW#
LQFRUUHFWH1#%LHQ#TXH#OHV#FDPLRQV#VRLHQW#REOLJpV#G·HPSUXQWHU#OD#URXWH/#OH#
PRQWDQW#SUpYX#GH#UHFHWWHV#WLUpHV#GHV#SpDJHV#TXL#YLHQGUD#GHV#FDPLRQV#HVW#
VHXOHPHQW#XQH#HVWLPDWLRQ1#/HV#SUrWHXUV#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#
VRQW#OHV#VHXOV#SUrWHXUV#TXL#DVVXPHQW#OH#ULVTXH#OLp#j#OD#GHPDQGH1#/HV#
UHFHWWHV#WLUpHV#GHV#SpDJHV#FRQVWLWXHQW#OD#VHXOH#VRXUFH#GH#ILQDQFHPHQW#
SRXU#DVVXUHU#OH#SDLHPHQW#GHV#LQWpUrWV#HW#GX#FDSLWDO#GH#OHXU#
LQYHVWLVVHPHQW1#6L#OHV#IRQGV#QH#VXIILVHQW#SDV#SRXU#FRXYULU#FHV#PRQWDQWV/#
OHV#SUrWHXUV#SHUGURQW#OHXUV#LQWpUrWV#JDJQpV#DLQVL#TXH#OHXU#LQYHVWLVVHPHQW#
LQLWLDO1#/HV#UHFHWWHV#WLUpHV#GHV#SpDJHV#TXL#H[FqGHQW#OHV#EHVRLQV#SRXU#
DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#UHYLHQQHQW#DX#
JRXYHUQHPHQW#SURYLQFLDO/#SXLVTX·LO#IRXUQLW#O·HPSULVH#VXU#ODTXHOOH#OD#
URXWH#HVW#FRQVWUXLWH1

5.108 &RPPH#LO#HVW#LQGLTXp#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV/#OH#ULVTXH#
OLp#j#OD#GHPDQGH#HVW#WUDQVIpUp#DX[#SUrWHXUV#GH#OD#GHWWH#EDVpH#VXU#OH#
SpDJH1#/H#PDUFKp#HVW#HIILFDFH#HW#DWWULEXH#XQ#SUL[#j#XQ#WHO#ULVTXH1#6L#OH#
PDUFKp#DYDLW#FRQVLGpUp#TXH#OH#ULVTXH#WUDQVIpUp#pWDLW#IDLEOH/#OH#WDX[#
G·LQWpUrW#VXU#OD#GHWWH#EDVpH#VXU#OH#SpDJH#DXUDLW#pWp#SOXV#EDV1

5.109 /HV#REVHUYDWLRQV#VXU#OH#ULVTXH#OLp#j#OD#GHPDQGH#QpJOLJHQW#DXVVL#OH#
ULVTXH#LQKpUHQW#j#WRXW#DPpQDJHPHQW#G·XQ#WUDMHW#RX#G·XQH#PpWKRGH#GH#
WUDQVSRUW#GH#UHFKDQJH1#>7UDGXFWLRQ@

5LVTXHV#ILQDQFLHUV# 5.110 /HV#PRGDOLWpV#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#OLEqUHQW#OH#
JRXYHUQHPHQW#SURYLQFLDO#G·XQH#SDUWLH#GHV#ULVTXHV#ILQDQFLHUV1#&HV#
PRGDOLWpV#SUpYRLHQW#TXH#OH#ILQDQFHPHQW#LQWpJUDO#GX#SURMHW#GRLW#rWUH#
DVVXUp#SDU#XQH#WLHUFH#SDUWLH1#(OOHV#SUpFLVHQW#DXVVL#HQ#SDUWLFXOLHU#OHV#
PRGDOLWpV#GH#ILQDQFHPHQW#GX#UHPERXUVHPHQW#GH#OD#GHWWH#DLQVL#TX·j#TXHO#
PRPHQW#HW#GDQV#TXHOOHV#FLUFRQVWDQFHV#OHV#SDLHPHQWV#GH#UHPERXUVHPHQW#
GRLYHQW#GpEXWHU1#

5.111 3URMHFW#&RPSDQ\#pWDLW#WHQX#G·pPHWWUH#OD#GHWWH#EDVpH#VXU#OH#EDLO1#
/H#PLQLVWqUH#GHV#)LQDQFHV#GHYDLW#DLGHU#j#GpWHUPLQHU#OHV#SDUWLHV#
GLVSRVpHV#j#FRQWULEXHU#DX#ILQDQFHPHQW#GH#OD#GHWWH#EDVpH#VXU#OH#EDLO1#/H#
UHPERXUVHPHQW#GH#OD#GHWWH#FRPPHQFHUD#HQ#QRYHPEUH#5336#DX#PR\HQ#
GHV#SDLHPHQWV#GH#VRXV0ORFDWLRQ#YHUVpV#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO1#
/HV#SDLHPHQWV#GX#JRXYHUQHPHQW#SURYLQFLDO#IRQW#O·REMHW#GH#FUpGLWV#
OpJLVODWLIV/#GH#VRUWH#TXH#OHV#VRPPHV#QpFHVVDLUHV#Q·RQW#SDV#rWUH#YRWpHV#j#
O·$VVHPEOpH#OpJLVODWLYH#FKDTXH#DQQpH1#&HOD#JDUDQWLW#HQ#UpDOLWp#DX[#
GpWHQWHXUV#G·REOLJDWLRQV#IRQGpHV#VXU#OD#ORFDWLRQ#TXH#OH#JRXYHUQHPHQW#
YHUVHUD#UpJXOLqUHPHQW#OHV#SDLHPHQWV#GH#VRXV0ORFDWLRQ#XQH#IRLV#OD#URXWH#
DFKHYpH1#/H#4< GpFHPEUH#4<<:/#SDUODQW#GH#OD#GHWWH#EDVpH#VXU#OH#EDLO/#OH#
PLQLVWUH#GHV#)LQDQFHV#D#IDLW#OD#GpFODUDWLRQ#VXLYDQWH =#(Q#SURFpGDQW#DX#
PR\HQ#GH#FUpGLWV#OpJLVODWLIV/#QRXV#DEDLVVRQV#OH#ULVTXH#SHUoX#SDU#OHV#
EDQTXLHUV#HW#OHV#WLWXODLUHV#G*REOLJDWLRQV1#*UkFH#DX#UHFRXUV#j#GHV#FUpGLWV#
OpJLVODWLIV#SOXW{W#TX*j#XQH#EXGJpWLVDWLRQ#DQQXHOOH/#OH#FR�W#HVW#PRLQV#
pOHYp1#
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3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
5.112 $X#ERXW#GX#FRPSWH/#OH#WDX[#G·LQWpUrW#GH#OD#GHWWH#EDVpH#VXU#OH#EDLO#
V·HVW#FKLIIUp#j#66#SRLQWV#GH#EDVH#DX0GHVVXV#GX#WDX[#GH#OD#SURYLQFH#HQ#
UDLVRQ#GH#VRQ#pPLVVLRQ#SDU#3URMHFW#&RPSDQ\1#/D#GpFLVLRQ#D#GRQF#FR�Wp#
58 PLOOLRQV#GH#GROODUV#HQ#GROODUV#GH#4<<;/#FH#TXL#VLJQLILH#TXH#3URMHFW#
&RPSDQ\#D#SX#HPSUXQWHU#873 PLOOLRQV#GH#GROODUV/#DORUV#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#DXUDLW#SX#HPSUXQWHU#898#PLOOLRQV#GH#GROODUV#
SRXU#OH#PrPH#EDUqPH#GH#UHPERXUVHPHQW1

2EVHUYDWLRQV#GX#PLQLVWqUH 5.113 /H#WDX[#G·LQWpUrW#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#pPLVH#SDU#3URMHFW#
&RPSDQ\#pWDLW#VXSpULHXU#DX#FR�W#G·HPSUXQW#GX#JRXYHUQHPHQW#SURYLQFLDO#
SRXU#SOXVLHXUV#UDLVRQV =#OHV#SUrWHXUV#DFFHSWHQW#OH#ULVTXH#OLp#j#
O·DFKqYHPHQW/#O·pPLVVLRQ#LQFRUSRUH#XQH#FODXVH#G·DPRUWLVVHPHQW/#
O·pPLVVLRQ#HVW#UHODWLYHPHQW#LPSRUWDQWH/#HWF1#,O#Q·HVW#GRQF#SDV#DSSURSULp#
GH#FRPSDUHU#O·pPLVVLRQ#j#XQH#pPLVVLRQ#GH#GpEHQWXUHV#KDELWXHOOH#GX#
JRXYHUQHPHQW#SURYLQFLDO1#>7UDGXFWLRQ@

5.114 /H#JRXYHUQHPHQW#SURYLQFLDO#D#UHWLUp#GHX[#DYDQWDJHV#GH#OD#
GpFLVLRQ#GH#IDLUH#pPHWWUH#OD#GHWWH#EDVpH#VXU#OH#EDLO#SDU#3URMHFW#&RPSDQ\1#
3UHPLqUHPHQW/#LO#D#SX#WUDQVIpUHU#DX[#GpWHQWHXUV#G·REOLJDWLRQV#OH#ULVTXH#
GX#QRQ0DFKqYHPHQW#GH#OD#FRQVWUXFWLRQ#GH#OD#URXWH1#(Q#G·DXWUHV#WHUPHV/#
VL#OD#URXWH#Q·HVW#SDV#DFKHYpH/#OH#JRXYHUQHPHQW#QH#VHUD#SDV#WHQX#GH#
YHUVHU#OHV#SDLHPHQWV#GH#VRXV0ORFDWLRQ#SUpYXV1#'HX[LqPHPHQW/#OD#GHWWH#
GHYDLW#rWUH#pPLVH#SDU#XQH#RUJDQLVDWLRQ#LQGpSHQGDQWH#+j#VDYRLU#3URMHFW#
&RPSDQ\,#HW#SDUWLHOOHPHQW#ILQDQFpH#SDU#GHV#VRXUFHV#GH#UHFHWWHV#j#
O·H[WpULHXU#GX#JRXYHUQHPHQW#SRXU#pYLWHU#TX·HOOH#VRLW#DMRXWpH/#DX[#ILQV#
FRPSWDEOHV/#j#OD#GHWWH#GH#OD#SURYLQFH1#,O#QH#VHPEOH#\#DYRLU#DXFXQ#
WUDQVIHUW#GHV#ULVTXHV#ILQDQFLHUV#OLpV#j#OD#GHWWH#EDVpH#VXU#OH#EDLO#XQH#IRLV#
OD#FRQVWUXFWLRQ#GH#OD#URXWH#DFKHYpH1#&HSHQGDQW/#OHV#WDX[#G·LQWpUrW#VHURQW#
SOXV#pOHYpV#SRXU#OD#GXUpH#GH#OD#SpULRGH#GH#UHPERXUVHPHQW1

5.115 /H#VRXPLVVLRQQDLUH#UHWHQX#pWDLW#WHQX#GH#SODFHU#OD#GHWWH#EDVpH#VXU#
OH#SpDJH#SRXU#OH#FRPSWH#GH#3URMHFW#&RPSDQ\1#&HWWH#GHWWH#D#pWp#GLYLVpH#
HQ#JURXSHV#SULRULWDLUHV#HW#HQ#JURXSHV#GH#VHFRQG#UDQJ1#/HV#WDX[#G·LQWpUrW#
SRXU#OHV#JURXSHV#SULRULWDLUHV#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#WRWDOLVDQW#
47</8#PLOOLRQV#GH#GROODUV#RQW#ILQL#SDU#rWUH#GH#93#+SRXU#46;/3#PLOOLRQV#GH#
GROODUV,#HW#GH#433#+SRXU#44/8#PLOOLRQV#GH#GROODUV,#SRLQWV#GH#EDVH#DX0
GHVVXV#GX#WDX[#G·HPSUXQW#GH#OD#SURYLQFH1#/HV#WDX[#G·LQWpUrW#GHV#GHX[#
JURXSHV#GH#VHFRQG#UDQJ#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#WRWDOLVDQW#
58#PLOOLRQV#GH#GROODUV#VHURQW#GH#5;9#+SRXU#48#PLOOLRQV#GH#GROODUV,#HW#GH#
7;9#+SRXU#43#PLOOLRQV#GH#GROODUV,#SRLQWV#GH#EDVH#DX0GHVVXV#GX#WDX[#
G·HPSUXQW#GH#OD#SURYLQFH#DX#PRPHQW#GH#OHXU#pPLVVLRQ1#

5.116 /H#JRXYHUQHPHQW#SURYLQFLDO#D#UHWLUp#WURLV#DYDQWDJHV#GH#OD#
GpFLVLRQ#GH#IDLUH#pPHWWUH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#SDU#3URMHFW#
&RPSDQ\1#3UHPLqUHPHQW/#LO#D#SX#WUDQVIpUHU#DX[#GpWHQWHXUV#G·REOLJDWLRQV#
OH#ULVTXH#GX#QRQ0DFKqYHPHQW#GH#OD#FRQVWUXFWLRQ#GH#OD#URXWH1#(Q#G·DXWUHV#
WHUPHV/#VL#OD#URXWH#Q·HVW#SDV#DFKHYpH/#OH#JRXYHUQHPHQW#QH#VHUD#SDV#WHQX#
GH#YHUVHU#OHV#SDLHPHQWV#GH#UHPERXUVHPHQW#GH#OD#GHWWH#EDVpH#VXU#OH#
SpDJH1#'HX[LqPHPHQW/#OHV#GpWHQGHXUV#G·REOLJDWLRQV#DVVXPHURQW#XQ#
439 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
IDLEOH#SRXUFHQWDJH#GX#ULVTXH#OLp#DX#GpELW#GH#FLUFXODWLRQ#HW#j#OD#
SHUFHSWLRQ#+OD#GHPDQGH,#FRPPH#LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#FDU#OHV#
SpDJHV#VRQW#OD#VHXOH#VRXUFH#GH#ILQDQFHPHQW#SRXU#OH#UHPERXUVHPHQW#GH#OD#
GHWWH#EDVpH#VXU#OH#SpDJH1#7URLVLqPHPHQW/#OD#GHWWH#GHYDLW#rWUH#pPLVH#SDU#
XQH#RUJDQLVDWLRQ#LQGpSHQGDQWH#+j#VDYRLU#3URMHFW#&RPSDQ\,#HW#ILQDQFpH#
SDU#GHV#VRXUFHV#GH#UHFHWWHV#GH#O·H[WpULHXU#GX#JRXYHUQHPHQW#SRXU#pYLWHU#
TX·HOOH#VRLW#DMRXWpH/#DX[#ILQV#FRPSWDEOHV/#j#OD#GHWWH#GH#OD#SURYLQFH1

5.117 &·HVW#05'&#TXL#D#VWUXFWXUp#OD#GHWWH#EDVpH#VXU#OH#SpDJH1#3RXU#VD#
SDUW/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#WHQWp#GH#UHQGUH#OHV#pPLVVLRQV#
G·REOLJDWLRQV#DX#WLWUH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#DXVVL#DWWLUDQWHV#TXH#
SRVVLEOH#DX[#\HX[#GHV#SUrWHXUV#SRWHQWLHOV#HQ#JpUDQW#OH#ULVTXH#OLp#j#OD#
FRQVWUXFWLRQ#SDU#GHV#FDXWLRQQHPHQWV/#GH#O·DVVXUDQFH#HW#OH#FKRL[#GX#
SURPRWHXU/#HW#HQ#pWDEOLVVDQW#XQ#SURWRFROH#GH#SpDJH#SUpFLV#HW#HQ#
ILQDQoDQW#j#O·DYDQFH#XQ#IRQGV#GH#UpVHUYH#SRXU#OH#VHUYLFH#GH#OD#GHWWH#
DYDQW#GH#SHUFHYRLU#WRXW#GURLW#GH#FRQFHVVLRQ1#

5.118 &RPPH#LO#HVW#PDLQWHQDQW#SUpFLVp#GDQV#OHV#UpFHQWHV#OLJQHV#
GLUHFWULFHV#SRXU#OHV#SDUWHQDULDWV#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#
SULYp/#QRXV#HVWLPRQV#TXH#OD#UpSDUWLWLRQ#RSWLPDOH#GHV#ULVTXHV#HQWUH#OHV#
SDUWHQDLUHV#G·XQ#SDUWHQDULDW#SXEOLF0SULYp#GRLW#WHQLU#FRPSWH#GH#TXHO#
SDUWHQDLUH#HVW#OH#PLHX[#HQ#PHVXUH#GH#JpUHU#RX#G·DWWpQXHU#FKDTXH#ULVTXH1#
­#QRWUH#DYLV/#GH#IDoRQ#JpQpUDOH/#OH#SDUWHQDLUH#OH#PLHX[#HQ#PHVXUH#
G·DVVXPHU#OH#ULVTXH#HVW#FHOXL#TXL#SHXW#OH#IDLUH#DX#FR�W#OH#SOXV#EDV1#
3DUWDQW#G·XQ#WHO#SULQFLSH/#LO#VHPEOH#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#pWDLW#
OH#PLHX[#HQ#PHVXUH#G·DVVXPHU#OH#ULVTXH#ILQDQFLHU#GX#SURMHW/#FDU#LO#DYDLW#
DFFqV#DX[#WDX[#GH#ILQDQFHPHQW#OHV#SOXV#IDYRUDEOHV1#/H#JRXYHUQHPHQW#
SURYLQFLDO#D#UHoX#FHUWDLQV#DYDQWDJHV#HQ#FRQWUHSDUWLH#GHV#FR�WV#
DGGLWLRQQHOV#HQJDJpV/#HW#LO#D#SULV#WRXWHV#OHV#PHVXUHV#QpFHVVDLUHV#SRXU#
DEDLVVHU#OHV#FR�WV#GH#ILQDQFHPHQW1#&HSHQGDQW/#FRPPH#DXFXQH#DQDO\VH#
Q·D#pWp#SUpSDUpH#FRPSDUDQW#OH#FR�W#VXSSOpPHQWDLUH#GX#ILQDQFHPHQW#SDU#
UDSSRUW#DX[#DYDQWDJHV#UHoXV/#QRXV#QH#SRXYRQV#FRQILUPHU#OD#SHUWLQHQFH#
GH#OD#GpFLVLRQ#GH#IDLUH#pPHWWUH#OD#GHWWH#SDU#XQH#WLHUFH#SDUWLH1

5HFRPPDQGDWLRQ 5.119 'DQV#OHV#FDV#R�#OHV#FR�WV#GH#ILQDQFHPHQW#VHURQW#SOXV#pOHYpV#
TXH#OHV#WDX[#GH#OD#SURYLQFH/#QRXV#UHFRPPDQGRQV#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#SUpSDUH#XQH#DQDO\VH#FR�WV0DYDQWDJHV#DYDQW#
GH#SUHQGUH#OD#GpFLVLRQ#GH#IDLUH#pPHWWUH#OD#GHWWH#G·XQ#SURMHW#SDU#GHV#
WLHUFHV#SDUWLHV#GDQV#OH#FDGUH#GH#SDUWHQDULDWV#HQWUH#OH#VHFWHXU#SXEOLF#HW#
OH#VHFWHXU#SULYp1#(Q#SDUWLFXOLHU/#OH#FR�W#GHV#WDX[#G·LQWpUrW#SOXV#pOHYpV#
GHYUDLW#rWUH#FRPSDUp#DX[#DYDQWDJHV#GpFRXODQW#GH#OD#GpFLVLRQ1##

5pSRQVH#GX#PLQLVWqUH 5.120 2Q#D#UHWHQX#OHV#VHUYLFHV#GH#FRQVXOWDQWV#SRXU#REWHQLU#XQH#YXH#SOXV#
ODUJH#GHV#VROXWLRQV#GH#UHFKDQJH#HW#GHV#ULVTXHV#FRQQH[HV1#/H#IDLW#TXH#OH#
FR�W#GH#ILQDQFHPHQW#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#VRLW#VXSpULHXU#DX#FR�W#
G·HPSUXQW#GX#JRXYHUQHPHQW#SURYLQFLDO#VLJQLILH#TX·LO#\#D#HX#WUDQVIHUW#GH#
ULVTXHV#HW#TXH#OH#PDUFKp#D#DWWULEXp#XQ#FR�W#j#FH#WUDQVIHUW1#/HV#PDUFKpV#
ILQDQFLHUV#pWDQW#FRQVLGpUpV#FRPPH#HIILFDFHV/#OH#SUL[#GX#WUDQVIHUW#GH#
ULVTXH#D#GRQF#pWp#FRUUHFWHPHQW#pWDEOL1#>7UDGXFWLRQ@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 43:



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
5.121 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#PHQWLRQQLRQV#TXH#QRXV#
DOOLRQV#WHQWHU#GH#GpWHUPLQHU#OD#MXVWLILFDWLRQ#HW#OHV#FRQVpTXHQFHV#
SRWHQWLHOOHV#G·pPHWWUH#OD#PDMHXUH#SDUWLH#GH#OD#GHWWH#GX#SURMHW#j#O·DYDQFH1#
(Q#IDLW/#OH#PRGqOH#GH#SDUWHQDULDW#SXEOLF0SULYp#SUpVHQWp#SDU#5%&#
'RPLQLRQ#6HFXULWLHV#,QF1#GDQV#VRQ#UDSSRUW#SURYLVRLUH#GH#4<<9#
UHFRPPDQGDLW#MXVWHPHQW#XQH#WHOOH#DSSURFKH =#1RWUH#PRGqOH#ILQDQFLHU#
SUpYRLW#O·HPSUXQW#GH#433 (#GH#OD#GHWWH#QpFHVVDLUH#DX#GpEXW#GX#SURMHW#
DILQ#GH#YHUURXLOOHU#OHV#WDX[#DFWXHOV#HW#GH#WUDQVIpUHU#WRXW#OH#ULVTXH#
ILQDQFLHU#GX#JRXYHUQHPHQW#SURYLQFLDO#j#G·DXWUHV1#/H#SRUW#QpJDWLI#G·XQH#
GHWWH#QRQ#XWLOLVpH#HQWUDvQH#XQ#FR�W/#TXL#HVW#PLQLPLVp#SDU#GHV#SODFHPHQWV#
j#FRXUW#WHUPH#HW#OHV#SpDJHV#SHUoXV#VXU#OD#URXWH#DX#IXU#HW#j#PHVXUH#TXH#
GHV#WURQoRQV#VRQW#RXYHUWV#j#OD#FLUFXODWLRQ1#>7UDGXFWLRQ@

5.122 /·DYDQWDJH#GH#FHWWH#GpFLVLRQ#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO#
pWDLW#OH#YHUURXLOODJH#GHV#WDX[#G·LQWpUrW/#FH#TXL#pOLPLQDLW#XQ#DVSHFW#GX#
ULVTXH#ILQDQFLHU#GX#SURMHW#+OH#ULVTXH#TXH#OHV#WDX[#G·LQWpUrW#PRQWHQW#
GXUDQW#OD#SpULRGH#G·pPLVVLRQ#GH#OD#GHWWH,1#/HV#UHSUpVHQWDQWV#GX#
PLQLVWqUH#GHV#)LQDQFHV#QRXV#RQW#LQIRUPpV#TXH#F·HVW#DXVVL#FH#TXH#IDLW#OH#
JRXYHUQHPHQW#SURYLQFLDO#ORUVTX·LO#pPHW#VHV#SURSUHV#REOLJDWLRQV1#
/·DSSURFKH#VHPEOH#UDLVRQQDEOH1#,O#VHPEOH#DXVVL/#VHORQ#O·pQRQFp#GH#5%&#
'RPLQLRQ#6HFXULWLHV#,QF1/#TXH#OH#FR�W#GH#OD#GpFLVLRQ#HVW#UDLVRQQDEOH#HW#
PDQLDEOH1

$XWUHV#TXHVWLRQV

1LYHDX#PLQLPXP#GH#OD#GHWWH#
EDVpH#VXU#OH#SpDJH

5.123 /D#GHPDQGH#GH#SURSRVLWLRQV#H[LJHDLW#GX#VRXPLVVLRQQDLUH#UHWHQX#
TX·LO#JDUDQWLVVH#OH#SODFHPHQW#G·DX#PRLQV#46 (#+RX#447/34#PLOOLRQV#GH#
GROODUV,#GX#FR�W#G·LPPRELOLVDWLRQ#WRWDO#GX#SURMHW#+;:: PLOOLRQV#GH#
GROODUV,#j#WLWUH#GH#GHWWH#EDVpH#VXU#OH#SpDJH1#/H#JRXYHUQHPHQW#SURYLQFLDO#
VHPEOH#DYRLU#HX#WURLV#UDLVRQV#G·pWDEOLU#FHWWH#H[LJHQFH1

• 7UDQVIpUHU#DX[#GpWHQWHXUV#G·REOLJDWLRQV#OH#ULVTXH#OLp#DX#
UHPERXUVHPHQW#GDQV#O·pYHQWXDOLWp#R�#OHV#SpDJHV#QH#FRXYUHQW#SDV#OH#
UHPERXUVHPHQW#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH/#FH#TXL#UpSRQG#j#
O·REMHFWLI#GX#SURMHW#UHODWLI#DX#SDUWDJH#GHV#ULVTXHV#HQWUH#OHV#VHFWHXUV#
SXEOLF#HW#SULYp1

• )DLUH#HQ#VRUWH#TXH#O·RSpUDWLRQ#VRLW/#DX[#ILQV#FRPSWDEOHV/#WUDLWpH#
FRPPH#XQ#FRQWUDW#GH#ORFDWLRQ0H[SORLWDWLRQ/#FH#TXL#UpSRQG#j#O·REMHFWLI#
GX#SURMHW#GH#QH#SDV#DMRXWHU#OD#GHWWH#DX[#OLYUHV#GX#JRXYHUQHPHQW#
SURYLQFLDO1#

• $EDLVVHU#OHV#SDLHPHQWV#GH#VRXV0ORFDWLRQ#GX#JRXYHUQHPHQW#SURYLQFLDO#
j#3URMHFW#&RPSDQ\#DX#QLYHDX#OH#SOXV#EDV#SRVVLEOH/#FH#TXL#UpSRQG#j#
O·REMHFWLI#GX#SURMHW#GH#PLQLPLVHU#OD#FRQWULEXWLRQ#ILQDQFLqUH#GH#OD#
691%#DX#SURMHW1

5.124 1RXV#PHWWRQV#HQ#GRXWH#OH#UDLVRQQHPHQW#GHUULqUH#OD#GpFLVLRQ#GH#
SHUPHWWUH#DX#VRXPLVVLRQQDLUH#UHWHQX#G·pPHWWUH#SOXV#TXH#OH#QLYHDX#
PLQLPXP#QpFHVVDLUH#SRXU#OD#GHWWH#EDVpH#VXU#OH#SpDJH1#eWDQW#GRQQp#OD#
IDoRQ#GRQW#OHV#SDLHPHQWV#GX#VHUYLFH#GH#OD#GHWWH#VRQW#YHUVpV/#LO#VHPEOH#
43; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
TXH/#HQ#ILQ#GH#FRPSWH/#OHV#FR�WV#QHWV#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO#
VHURQW#DFFUXV1#(Q#SHUPHWWDQW#TX·XQH#GHWWH#DGGLWLRQQHOOH#EDVpH#VXU#OHV#
SpDJHV#VRLW#pPLVH#j#GHV#WDX[#G·LQWpUrW#SOXV#pOHYpV#DX#OLHX#GX#PrPH#
PRQWDQW#SRXU#OD#GHWWH#EDVpH#VXU#OH#EDLO#j#GHV#WDX[#G·LQWpUrW#SOXV#EDV/#OH#
FR�W#JOREDO#WRWDO#GX#VHUYLFH#GH#OD#GHWWH#V·HQ#WURXYH#DFFUX1#/HV#
UHSUpVHQWDQWV#GHV#PLQLVWqUHV#Q·RQW#SDV#SX#QRXV#GpFULUH#OHV#DYDQWDJHV#
FRQFUHWV#GpFRXODQW#GH#OD#GpFLVLRQ1

5.125 6L#O·RQ#SUHQG#OHV#FKLIIUHV#UpHOV/#LO#V·DJLW#G·XQ#WRWDO#GH#4:7/8#
PLOOLRQV#GH#GROODUV#DX#WLWUH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#TXL#D#pWp#RX#TXL#
VHUD#pPLV#SRXU#OH#SURMHW1#&HOD#VLJQLILH#TX·XQH#VRPPH#GH#93/7<#PLOOLRQV#
GH#GROODUV#GH#SOXV#TXH#OD#VRPPH#QpFHVVDLUH#D#pWp#SODFpH#SDU#05'&#DX#
WLWUH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH1#-XVTX·j#SUpVHQW/#OD#VRPPH#GH#
47</8#PLOOLRQV#GH#GROODUV#D#pWp#pPLVH#DX#WLWUH#GH#OD#GHWWH#EDVpH#VXU#OH#
SpDJH/#VRLW#68/7<#PLOOLRQV#GH#GROODUV#DX0GHVVXV#GX#PLQLPXP#GH#46 (1#
9X#OD#GLIIpUHQFH#GDQV#OHV#WDX[#G·LQWpUrW/#TXL#HVW#GH#9/7: (#SRXU#OD#GHWWH#
EDVpH#VXU#OH#EDLO#HW#GH#9/:7 (#HW#:/47 (#SRXU#OD#GHWWH#EDVpH#VXU#OH#
SpDJH/#OH#FR�W#GH#ILQDQFHPHQW#VXSSOpPHQWDLUH#D#XQH#YDOHXU#DFWXHOOH#
QHWWH#GH#5/5#PLOOLRQV#GH#GROODUV#HQ#GROODUV#GH#4<<;1#/H#FR�W#
VXSSOpPHQWDLUH#DXJPHQWHUD#FRQVLGpUDEOHPHQW#ORUVTXH#OD#VRPPH#GH#58#
PLOOLRQV#GH#GROODUV#VHUD#pPLVH#DX#WLWUH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#
DYDQW#OD#ILQ#GH#OD#SKDVH#GH#FRQVWUXFWLRQ#GX#SURMHW1#&HWWH#GHWWH#EDVpH#VXU#
OH#SpDJH#SRUWHUD#GHV#WDX[#G·LQWpUrW#GH#< (#HW#GH#44 (#HW#VHUD#GpWHQXH#
SDU#OH#VRXPLVVLRQQDLUH#UHWHQX/#05'&1#

5.126 &RPPH#OH#FR�W#VXSSOpPHQWDLUH#GX#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#
OH#SpDJH#YLHQW#GLUHFWHPHQW#GHV#SpDJHV/#LO#D#FRPPH#FRQVpTXHQFH#GH#
UpGXLUH#OHV#UHFHWWHV#H[FpGHQWDLUHV#WLUpHV#GHV#SpDJHV#+F10j0G1#GHV#UHFHWWHV#
SURYLQFLDOHV,#TXL/#DXWUHPHQW/#DXUDLHQW#pWp#YHUVpHV#j#OD#SURYLQFH1#&HWWH#
UpGXFWLRQ#GDQV#OHV#UHFHWWHV#H[FpGHQWDLUHV#WLUpHV#GHV#SpDJHV#VHUD#
VXSpULHXUH#j#OD#UpGXFWLRQ#GHV#SDLHPHQWV#GH#VRXV0ORFDWLRQ#SDU#OH#
JRXYHUQHPHQW#SURYLQFLDO1#(Q#FRQVpTXHQFH/#O·LPSDFW#QHW#GH#OD#GpFLVLRQ#
SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO#HVW#QpJDWLI1#­#QRWUH#DYLV/#FHW#LPSDFW#
DXUDLW#pWp#FRQVWDWp#VL#RQ#DYDLW#SUpSDUp#XQH#DQDO\VH#FR�WV0DYDQWDJHV1#8QH#
WHOOH#DQDO\VH#Q·D#WRXWHIRLV#SDV#pWp#HIIHFWXpH#DYDQW#OH#ODQFHPHQW#GH#OD#
GHPDQGH#GH#SURSRVLWLRQV1

5HFRPPDQGDWLRQ 5.127 1RXV#UHFRPPDQGRQV#TXH#GHV#DQDO\VHV#FR�WV0DYDQWDJHV#VRLHQW#
SUpSDUpHV#DYDQW#TXH#OHV#PRGDOLWpV#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#
VRLHQW#ILQDOLVpHV#ORUVTX·HOOHV#IRXUQLVVHQW#GH#O·LQIRUPDWLRQ#LPSRUWDQWH#
SRXU#OD#SULVH#GH#GpFLVLRQ1

5pSRQVH#GX#PLQLVWqUH 5.128 /D#IDoRQ#GRQW#OD#GHPDQGH#GH#SURSRVLWLRQV#pWDLW#VWUXFWXUpH#
SHUPHWWDLW#GH#IL[HU#OD#GHWWH#EDVpH#VXU#OH#SpDJH#j#XQH#YDOHXU#DXVVL#pOHYpH#
TXH#SRVVLEOH#j#SDUWLU#G·XQH#VRXUFH#GH#UHFHWWHV#HVWLPDWLYH1#2Q#QH#VDYDLW#
SDV/#DX#PRPHQW#GX#ODQFHPHQW#GH#OD#GHPDQGH#GH#SURSRVLWLRQV/#TXH#OH#
JRXYHUQHPHQW#DOODLW#REWHQLU#OHV#UHFHWWHV#H[FpGHQWDLUHV#WLUpHV#GHV#SpDJHV/#
SXLVTXH#OHV#VRXPLVVLRQQDLUHV#SRXYDLHQW#SURSRVHU#XQ#DUUDQJHPHQW#GH#
SDUWDJH#GH#WRXWH#UHFHWWH#H[FpGHQWDLUH#WLUpH#GHV#SpDJHV1#$XFXQ#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 43<



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
VRXPLVVLRQQDLUHV#Q·D#SURSRVp#GH#PpFDQLVPH#GH#SDUWDJH/#GH#VRUWH#TXH#
WRXW#H[FpGHQW#UHYLHQW#j#OD#SURYLQFH1

5.129 &RPPH#OHV#UHFHWWHV#WRWDOHV#SUpYXHV#DX#WLWUH#GHV#SpDJHV#VRQW#
IRQGpHV#XQLTXHPHQW#VXU#GHV#HVWLPDWLRQV/#ULHQ#QH#JDUDQWLW#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#UHoRLYH#GHV#IRQGV1#&HSHQGDQW/#OH#PRQWDQW#GH#OD#
GHWWH#EDVpH#VXU#OH#SpDJH#HVW#FRQQX/#HW#OH#SDLHPHQW#DQQXHO#GH#VRXV0
ORFDWLRQ#HVW#IL[H1#(Q#FRQVpTXHQFH/#XQH#GHWWH#PRLQV#pOHYpH#EDVpH#VXU#OH#
SpDJH#GLPLQXH#OH#ULVTXH#HW#OH#FR�W#DVVXPpV#SDU#OH#JRXYHUQHPHQW#
SURYLQFLDO1#>7UDGXFWLRQ@

7DULIV#GHV#SpDJHV 5.130 /HV#GpFLVLRQV#FRQFHUQDQW#OHV#WDULIV#GHV#SpDJHV#GHYDLHQW#
VDWLVIDLUH#j#O·REMHFWLI#GX#SURMHW#GH#IRXUQLU#DX[#XWLOLVDWHXUV#GH#OD#URXWH#XQ#
QLYHDX#GH#VHUYLFH#pOHYp#j#XQ#IDLEOH#FR�W1#(OOHV#VDWLVIDLVDLHQW#DXVVL#j#
O·REMHFWLI#GH#PLQLPLVHU#OD#FRQWULEXWLRQ#SURYLQFLDOH#DX#SURMHW1#/HV#
GpFLVLRQV#SULVHV#DX#VXMHW#GHV#WDULIV#GHV#SpDJHV#VHPEOHQW#DYRLU#UpSRQGX#
GH#IDoRQ#VDWLVIDLVDQWH#DX[#REMHFWLIV#DSSOLFDEOHV#GX#JRXYHUQHPHQW#
SURYLQFLDO1

5.131 (Q#VHSWHPEUH#4<<9/#OHV#VHUYLFHV#G·$',#/LPLWHG#VRQW#UHWHQXV#
SRXU#UpDOLVHU/#HQ#FROODERUDWLRQ#DYHF#:LOEXU#6PLWK#DQG#$VVRFLDWHV/#GH#
1HZ#+DYHQ/#DX#&RQQHFWLFXW/#XQH#pWXGH#GH#OD#FLUFXODWLRQ#GDQV#OH#
FRUULGRU#DOODQW#GH#/RQJV#&UHHN#j#0RQFWRQ1#'DQV#OH#FDGUH#GH#OHXU#
WUDYDLO/#OHV#FRQVXOWDQWV#SURSRVHQW#GHV#WDULIV#GH#SpDJH#PD[LPXPV#SRXU#OH#
SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ1#8Q#UHSUpVHQWDQW#PLQLVWpULHO#
QRXV#D#GLW#TXH#OH#SUHPLHU#PLQLVWUH#HW#OH#PLQLVWUH#GHV#7UDQVSRUWV#
FRQVLGqUHQW#DORUV#TXH#OHV#WDULIV#SURSRVpV#VRQW#WURS#pOHYpV1#(Q#
FRQVpTXHQFH/#OHV#WDULIV#DSSURXYpV#GDQV#OH#SURWRFROH#GH#SpDJH#GH#OD#
GHPDQGH#GH#SURSRVLWLRQV#VHURQW#TXHOTXH#SHX#PRLQV#pOHYpV1#$X#PRPHQW#
GH#OD#SUpSDUDWLRQ#GH#OD#GHPDQGH#GH#SURSRVLWLRQV/#RQ#HVWLPDLW#TXH#OHV#
UHFHWWHV#WLUpHV#GHV#SpDJHV#TXL#VHUDLHQW#SHUoXV#DX#FRXUV#GH#OD#SpULRGH#GH#
63 DQV#GH#O·HQWHQWH#GH#VRXV0ORFDWLRQ#DWWHLQGUDLHQW#983#PLOOLRQV#GH#
GROODUV1#

5.132 'DQV#OH#FDGUH#GX#SURFHVVXV#GpFLVLRQQHO#UHODWLI#DX[#WDULIV#GHV#
SpDJHV/#RQ#D#UpDOLVp#XQH#DQDO\VH#FRPSDUDQW#OHV#WDULIV#GH#SpDJH#SURSRVpV#
SRXU#OD#URXWH#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#DYHF#G·DXWUHV#WDULIV#DLOOHXUV#
HQ#$PpULTXH#GX#1RUG1#/HV#WDULIV#SURSRVpV#SRXU#OD#URXWH#HQWUH#
)UHGHULFWRQ#HW#0RQFWRQ#UHYHQDLHQW#j#6/8 F1#OH#NLORPqWUH1#&H#WDULI#pWDLW#
FRPSDUDEOH#j#FHOXL#GHV#DXWUHV#URXWHV#H[DPLQpHV/#SDU#H[HPSOH#OHV#
DXWRURXWHV#GX#0DLQH#+6 F1#OH#NLORPqWUH,#HW#GX#1HZ#+DPSVKLUH#+9 F1#OH#
NLORPqWUH,#HW#OD#URXWH#&RTXLKDOOD#HQ#&RORPELH0%ULWDQQLTXH#+8/4 F1#OH#
NLORPqWUH,1#,O#VHPEOH/#G·DSUqV#O·DQDO\VH/#TXH#OHV#WDULIV#GH#SpDJH#
SURSRVpV#SRXU#OH#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#VRQW#
UDLVRQQDEOHV1

5.133 6HORQ#OHV#PRGDOLWpV#GH#OD#GHPDQGH#GH#SURSRVLWLRQV/#LO#LQFRPEH#j#
3URMHFW#&RPSDQ\#GH#SUHQGUH#O·LQLWLDWLYH#GHV#DXJPHQWDWLRQV#GH#WDULI#GHV#
SpDJHV1#'H#SOXV/#OD#GHPDQGH#GH#SURSRVLWLRQV#OLPLWH#OHV#DXJPHQWDWLRQV#j#
443 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
<3 (#GH#O·LQGLFH#GHV#SUL[#j#OD#FRQVRPPDWLRQ#HW#SUpFLVH#TX·DXFXQH#
DXJPHQWDWLRQ#QH#SHXW#DYRLU#OLHX#DYDQW#TXH#OD#URXWH#VRLW#DFKHYpH1#/D#
GHPDQGH#SUpFLVH#pJDOHPHQW#TXH#3URMHFW#&RPSDQ\#SHXW#GpFLGHU#
G·DSSOLTXHU#GHV#WDULIV#GH#SpDJH#TXL#VRQW#LQIpULHXUV#DX[#OLPLWHV#SHUPLVHV#
HQ#YHUWX#GX#SURWRFROH#GH#WDULIV#GHV#SpDJHV/#SRXUYX#TX·XQH#WHOOH#GpFLVLRQ#
SHUPHWWH#GH#PD[LPLVHU#OHV#UHFHWWHV#EUXWHV#WLUpHV#GHV#SpDJHV#PRLQV#OHV#
FR�WV#GH#SHUFHSWLRQ1#'RQF/#XQH#IRLV#TXH#OHV#DXJPHQWDWLRQV#VRQW#
SHUPLVHV/#3URMHFW#&RPSDQ\#GRLW#DXJPHQWHU#OHV#WDULIV#GH#SpDJH#
DQQXHOOHPHQW#G·XQ#PRQWDQW#pTXLYDODQW#j#<3 (#GH#OD#KDXVVH#GH#O·,3&/#j#
PRLQV#TX·HOOH#SXLVVH#SURXYHU#TX·XQH#DXJPHQWDWLRQ#SOXV#IDLEOH#RX#QXOOH#
DPpOLRUHUD#OHV#UHFHWWHV#QHWWHV#WLUpHV#GHV#SpDJHV1#6DQV#XQH#WHOOH#
GLVSRVLWLRQ/#3URMHFW#&RPSDQ\#Q·DXUDLW#HX#DXFXQH#UDLVRQ#G·DXJPHQWHU#
OHV#WDULIV#GHV#SpDJHV1#eWDQW#GRQQp#TXH#OH#PRQWDQW#GHV#SDLHPHQWV#GH#
UHPERXUVHPHQW#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#HVW#IL[H#SRXU#OD#GXUpH#GH#
OD#GHWWH/#QRXV#VRPPHV#G·DYLV#TXH#433 (#GHV#DYDQWDJHV#GpFRXODQW#GHV#
DXJPHQWDWLRQV#GHV#WDULIV#GH#SpDJH#UHYLHQQHQW#j#OD#SURYLQFH1

2EVHUYDWLRQV#GX#PLQLVWqUH# 5.134 3URMHFW#&RPSDQ\#SRXUUDLW#PDQTXHU#j#VHV#HQJDJHPHQWV#UHODWLIV#j#
OD#GHWWH#EDVpH#VXU#OH#SpDJH/#RX#OD#GHWWH#EDVpH#VXU#OH#SpDJH#DXUDLW#SX#QH#
SDV#rWUH#FRQWUDFWpH1#/HV#DXJPHQWDWLRQV#GH#WDULIV#QH#SURILWHQW#SDV#
QpFHVVDLUHPHQW#j#433 (#DX#JRXYHUQHPHQW#SURYLQFLDO1#/HV#DXJPHQWDWLRQV#
GH#WDULIV#GH#SpDJH#SRXUUDLHQW#RX#QRQ#FRPSHQVHU#SRXU#GHV#YROXPHV#PRLQV#
pOHYpV#TXH#SUpYX#GXUDQW#OHV#PDXYDLVHV#DQQpHV1#/LHU#OHV#DXJPHQWDWLRQV#GH#
SpDJH#DX[#YDULDWLRQV#GH#O·,3&#GX#1RXYHDX0%UXQVZLFN#IDLVDLW#SDUWLH#GX#
SURWRFROH#GH#SpDJH#FRQVLGpUp#SDU#OHV#SUrWHXUV#GDQV#O·pWDEOLVVHPHQW#GX#
FR�W#HW#GX#PRQWDQW#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH1#>7UDGXFWLRQ@

5.135 /H#JRXYHUQHPHQW#SURYLQFLDO#QH#SHXW#OXL0PrPH#DXJPHQWHU#OHV#
WDULIV#GHV#SpDJHV1#7RXWHIRLV/#OHV#PRGDOLWpV#GH#OD#GHPDQGH#GH#
SURSRVLWLRQV#H[LJHQW#OD#PD[LPLVDWLRQ#SDU#3URMHFW#&R1#GHV#UHFHWWHV#WLUpHV#
GHV#SpDJHV/#DVVXUDQW#DLQVL#OHV#EHVRLQV#IL[HV#UHODWLIV#DX#VHUYLFH#GH#OD#GHWWH#
EDVpH#VXU#OH#SpDJH#HW#PD[LPLVDQW#OH#GURLW#GH#FRQFHVVLRQ#j#YHUVHU#DX#
JRXYHUQHPHQW#SURYLQFLDO1#&HWWH#GLVSRVLWLRQ#GH#OD#GHPDQGH#GH#
SURSRVLWLRQV#VDWLVIDLW#GRQF#j#O·REMHFWLI#GH#SURMHW#GX#JRXYHUQHPHQW#
SURYLQFLDO#GH#PLQLPLVHU#VD#FRQWULEXWLRQ#ILQDQFLqUH#DX#SURMHW#HQ#
PD[LPLVDQW#OH#GURLW#GH#FRQFHVVLRQ#TX·LO#UHFHYUD#GH#3URMHFW#&R1#'H#SOXV/#
HOOH#SURWqJH#OHV#LQWpUrWV#GHV#SUrWHXUV#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#HW#D#
SX#DYRLU#XQ#HIIHW#VXU#OHV#WDX[#G·LQWpUrW#TX·LOV#RQW#RIIHUWV1#

'URLW#GH#FRQFHVVLRQ# 5.136 /D#GHPDQGH#GH#SURSRVLWLRQV#QH#GpILQLW#SDV#OHV#WHUPHV#© GURLW#GH#
FRQFHVVLRQ ª#HW#© UHFHWWHV#H[FpGHQWDLUHV#WLUpHV#GHV#SpDJHV ª1#3DU#FRQWUH/#
LO#HQ#HVW#IDLW#PHQWLRQ#GDQV#OH#SDUDJUDSKH#71716#VXU#OHV#SpDJHV#HW#OHV#
UHFHWWHV#DFFHVVRLUHV1#

/HV#UHFHWWHV#EUXWHV#WLUpHV#GHV#SpDJHV#HW#OHV#UHFHWWHV#DFFHVVRLUHV#
VHURQW#XWLOLVpHV#SRXU#DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#
OH#SpDJH1#7RXWH#VRPPH#GH#SpDJH#HW#UHFHWWH#DFFHVVRLUH#TXL#QH#
VRQW##SDV#XWLOLVpHV#SRXU#DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#
OH#SpDJH#UHYLHQGURQW#j#3URMHFW#&RPSDQ\1#'H#WHOOHV#UHFHWWHV/#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 444



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
PRLQV#OHV#SDLHPHQWV#YHUVpV#HQ#YHUWX#GH#WRXWH#PHVXUH#
G·LQFLWDWLRQ/#VHUYLURQW#j#GLPLQXHU#OHV#SDLHPHQWV#GH#VRXV0
ORFDWLRQ#VXEVpTXHQWV#GH#OD#691%1##>7UDGXFWLRQ@

5.137 /HV#UHSUpVHQWDQWV#GHV#PLQLVWqUHV#RQW#H[SOLTXp#TXH#OH#GURLW#GH#
FRQFHVVLRQ#HVW#XQ#PR\HQ#GH#PHWWUH#j#OD#GLVSRVLWLRQ#GX#JRXYHUQHPHQW#
SURYLQFLDO#OHV#UHFHWWHV#WLUpHV#GHV#SpDJHV#TXL#QH#VRQW#SDV#DIIHFWpHV#DX#
VHUYLFH#GH#OD#GHWWH1#/H#GURLW#GH#FRQFHVVLRQ#VH#YHXW#SOXV#TX·XQ#SDLHPHQW#
FRUUHVSRQGDQW#j#OD#MXVWH#YDOHXU#PDUFKDQGH#GH#O·XWLOLVDWLRQ#GX#FRUULGRU#
IRQFLHU#SURYLQFLDO#VXU#ODTXHOOH#OD#URXWH#HVW#FRQVWUXLWH1#,O#VHUW#j#SD\HU#OHV#
GURLWV#WUDQVIpUpV#j#3URMHFW#&RPSDQ\#HQ#UDSSRUW#DYHF#OH#SURMHW/#FH#TXL#
GHYLHQW#SOXV#pYLGHQW#ORUVTX·RQ#FRQVLGqUH#TXH#O·DFTXLVLWLRQ#GH#WHUUDLQV#
SRXU#OD#URXWH#D#FR�Wp#DX#WRWDO#45/4#PLOOLRQV#GH#GROODUV#j#691%/#DORUV#
TXH#OH#GURLW#GH#FRQFHVVLRQ#GH#OD#SpULRGH#GH#63 DQV#HVW#HVWLPp#j#
654#PLOOLRQV#GH#GROODUV1#

5.138 'XUDQW#OD#SpULRGH#GH#FRQVWUXFWLRQ/#OHV#UHFHWWHV#H[FpGHQWDLUHV#
WLUpHV#GHV#SpDJHV#VHUYLURQW#j#ILQDQFHU#XQ#IRQGV#GH#UpVHUYH#SRXU#OH#
FRPSWH#GHV#SUrWHXUV#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH1#/H#IRQGV#GH#UpVHUYH#
GRLW#DWWHLQGUH#XQ#PRQWDQW#VXIILVDQW#SRXU#DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#
EDVpH#VXU#OH#SpDJH#GXUDQW#GHX[#DQV#SHQGDQW#OD#SpULRGH#GH#FRQVWUXFWLRQ#HW#
SRXU#DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH#GXUDQW#XQH#DQQpH#
XQH#IRLV#OD#URXWH#DFKHYpH1#

$XWRULVDWLRQ#GHV#GpFLVLRQV#
UHODWLYHV#DX#SURMHW

5.139 3DU#QRWUH#H[DPHQ#GX#SURFHVVXV#GpFLVLRQQHO#HQWRXUDQW#OH#SURMHW#
MXVTX·DX#VWDGH#GH#OD#GHPDQGH#GH#SURSRVLWLRQV/#QRXV#YRXOLRQV#QRXV#
DVVXUHU#TXH#OHV#SULQFLSDOHV#GpFLVLRQV#DYDLHQW#pWp#DXWRULVpHV#FRPPH#LO#VH#
GRLW1#1RXV#HVWLPRQV#TXH#OD#UHFRPPDQGDWLRQ#GH#ODQFHU#XQH#GHPDQGH#GH#
SURSRVLWLRQV#GDQV#OH#FDGUH#G·XQ#DUUDQJHPHQW#GH#SDUWHQDULDW#SXEOLF0SULYp#
HW#OH#FRQWHQX#UHFRPPDQGp#SRXU#OD#GHPDQGH#GH#SURSRVLWLRQV#DXUDLHQW#G�#
rWUH#SUpVHQWpV#j#XQ#RUJDQH#G·DXWRULVDWLRQ#+&RQVHLO#GH#JHVWLRQ/#&RPLWp#
GHV#SROLWLTXHV#HW#GHV#SULRULWpV/#&RQVHLO#H[pFXWLI,#FRQIRUPpPHQW#DX#
PDQXHO#LQWLWXOp#3UpVHQWDWLRQ#GHV#GRFXPHQWV#GX#&RQVHLO#H[pFXWLI1#/HV#
RUJDQHV#G·DXWRULVDWLRQ#DXUDLHQW#HQVXLWH#G�#DSSURXYHU#OHV#
UHFRPPDQGDWLRQV#GH#OD#PDQLqUH#SUHVFULWH1

5.140 $X#FRXUV#GH#QRWUH#H[DPHQ/#QRXV#DYRQV#QRWp#TXH#OH#&RQVHLO#GH#
JHVWLRQ#HW#OH#&RPLWp#GHV#SROLWLTXHV#HW#GHV#SULRULWpV#DYDLHQW#DSSURXYp#XQH#
UHFRPPDQGDWLRQ#GX#&RPLWp#GHV#VRXV0PLQLVWUHV#SURSRVDQW#GH#SDVVHU#j#
O·pWDSH#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#DYHF#WURLV#SDUWHQDLUHV#GX#VHFWHXU#
SULYp#UHWHQXV#HQ#VpOHFWLRQ#ILQDOH1#&HSHQGDQW/#OH#&RQVHLO#GH#JHVWLRQ#Q·D#
DSSURXYp#TX·XQH#SDUWLH#GHV#REOLJDWLRQV#UHODWLYHV#DX[#SpDJHV#WHOOHV#
TX·HOOHV#VRQW#UpGLJpHV#GDQV#OD#GHPDQGH#GH#SURSRVLWLRQV1#(Q#SDUWLFXOLHU/#
LO#D#DSSURXYp#OH#SURWRFROH#GH#SpDJH#HW#FHUWDLQV#DXWUHV#SRLQWV#HQ#YHUWX#GH#
VRQ#DSSUREDWLRQ/#OH#5:#IpYULHU#4<<:/#GHV#SDUDPqWUHV#ILQDQFLHUV#GX#SURMHW#
URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#pWDEOLV#SDU#OH#PLQLVWqUH#GHV#
)LQDQFHV1#$XWUHPHQW/#OH#FRQWHQX#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#Q·D#pWp#
DSSURXYp#QL#SDU#OH#&RQVHLO#GH#JHVWLRQ/#QL#SDU#OH#&RQVHLO#H[pFXWLI1#&HV#
GHX[#FRQVHLOV#VH#VRQW#ILpV#DX#SHUVRQQHO#GHV#PLQLVWqUHV#HW#DX[#FRQVXOWDQWV#
445 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
GH#O·H[WpULHXU#TXDQW#j#OD#SHUWLQHQFH#GX#FRQWHQX#GH#OD#GHPDQGH#GH#
SURSRVLWLRQV1#­#QRWUH#DYLV/#LO#DXUDLW#pWp#VRXKDLWDEOH#TXH#OH#&RQVHLO#
H[pFXWLI#DSSURXYH#OH#FRQWHQX#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#DYDQW#
TX·HOOH#VRLW#ODQFpH#SRXU#V·DVVXUHU#TXH#OHV#REMHFWLIV#JRXYHUQHPHQWDX[#GH#
FHW#LPSRUWDQW#SURMHW#pWDLHQW#FRUUHFWHPHQW#SULV#HQ#FRPSWH#GDQV#OHV#
PRGDOLWpV#LPSRVpHV#DX[#VRXPLVVLRQQDLUHV1

5pSRQVH#GX#PLQLVWqUH 5.141 3OXVLHXUV#SUpVHQWDWLRQV#RQW#pWp#IDLWHV#DX#&DELQHW#SRXU#OH#WHQLU#DX#
FRXUDQW#HW#SRXU#REWHQLU#VRQ#DSSUREDWLRQ#j#GHV#pWDSHV#FUXFLDOHV#GX#
SURFHVVXV1#/H#PDWpULHO#GH#OD#GHPDQGH#GH#SURSRVLWLRQV#HVW#FRPSOH[H#HW#
V·pWHQG#VXU#SOXVLHXUV#YROXPHV1#/H#JRXYHUQHPHQW#VH#ILDLW#j#O·H[SpULHQFH#GH#
VRQ#SHUVRQQHO#HW#GHV#VSpFLDOLVWHV#TX·LO#DYDLW#UHFUXWpV#SRXU#FH#SURMHW#
FRPSOH[H1#>7UDGXFWLRQ@

1RXYHOOHV#OLJQHV#GLUHFWULFHV#
JRXYHUQHPHQWDOHV

5.142 1RXV#DYRQV#FRQVWDWp#DYHF#SODLVLU#TXH#OH#JRXYHUQHPHQW#
SURYLQFLDO#D#SXEOLp#OH#5;#MDQYLHU#4<<<#XQ#GRFXPHQW#LQWLWXOp#3DUWHQDULDWV#
HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#+/LJQHV#GLUHFWULFHV#HW#
SURWRFROHV,1#'DQV#OD#VHFWLRQ#VXU#OHV#SULQFLSHV#GLUHFWHXUV#GX#GRFXPHQW/#
OHV#REVHUYDWLRQV#VXLYDQWHV#VRQW#IDLWHV1

&RPPH#SRXU#WRXWH#SURSRVLWLRQ/#LO#IDXW#G*DERUG#PHQHU#XQH#
pYDOXDWLRQ#FRPSOqWH#SRXU#GpWHUPLQHU#V*LO#V*DJLW#G*XQH#SULRULWp#
GX#JRXYHUQHPHQW1#/D#FRQFOXVLRQ#G*XQ#SDUWHQDULDW#HQWUH#OH#
VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#Q*HVW#SRVVLEOH#TX*DSUqV#DYRLU#
VRLJQHXVHPHQW#pYDOXp#G*DXWUHV#PpWKRGHV#G*H[pFXWLRQ#HW#DSUqV#
DYRLU#pWDEOL#TX*LO#V*DJLW#ELHQ#GH#OD#PHLOOHXUH#VROXWLRQ/#FH#TXH#
GpPRQWUH#XQ#SODQ#G*DIIDLUHV#VROLGH1

7RXV#OHV#SDUWHQDULDWV#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#
VHURQW#IRQGpV#VXU#OHV#SULQFLSHV#GLUHFWHXUV#VXLYDQWV =

41##'pILQLWLRQ#GX#SURMHW =#O*DPSOHXU#RX#OD#FRPSOH[LWp#GX#SURMHW#HVW#
VXIILVDQWH#SRXU#RIIULU#O*RFFDVLRQ#DX#VHFWHXU#SULYp#GH#GpPRQWUHU#
GH#O*LQLWLDWLYH/#GH#O*LQQRYDWLRQ#HW#GX#VDYRLU0IDLUH#HQ#UpDOLVDQW#
O*RSWLPLVDWLRQ#GHV#UHVVRXUFHV#DX#1RXYHDX0%UXQVZLFN1

51##0DUFKp#FRQFXUUHQWLHO#GX#VHFWHXU#SULYp =#LO#H[LVWH#XQ#QRPEUH#
VXIILVDQW#GH#SURPRWHXUV#TXDOLILpV#GDQV#OH#VHFWHXU#SULYp#SRXU#
TXH#OD#SURFpGXUH#VRLW#FRQFXUUHQWLHOOH1

61##3DUWDJH#GHV#UpFRPSHQVHV =#OH#SXEOLF#EpQpILFLH#G*XQH#XWLOLVDWLRQ#
pFRQRPLTXH/#HIILFLHQWH#HW#HIILFDFH#GH#VHV#UHVVRXUFHV#JUkFH#DX#
SURMHW/#WDQGLV#TXH#OH#VHFWHXU#SULYp#SHXW#V*DWWHQGUH#GH#UpDOLVHU#
XQ#UHQGHPHQW#UDLVRQQDEOH#SDU#UDSSRUW#j#VHV#LQYHVWLVVHPHQWV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 446



3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
71##eOpPHQW#GpWHUPLQDQW#GX#WUDQVIHUW#GHV#IDFWHXUV#GH#ULVTXH =#OHV#
ULVTXHV#VRQW#DWWULEXpV#DX#SDUWHQDLUH#OH#PLHX[#HQ#PHVXUH#GH#OHV#
DVVXPHU1

81##0pWKRGH#G*DSSURYLVLRQQHPHQW =#HOOH#GRLW#rWUH#MXVWH#HW#WUDQVSDU0
HQWH/#HW#HOOH#VHUD#VRXPLVH#j#XQ#FRQWU{OH#SUpDODEOH1

91##6LJQDWXUH#G*XQ#FRQWUDW =#O*DFFHSWDWLRQ#G*XQH#UHODWLRQ#KDELWX0
HOOHPHQW#j#ORQJ#WHUPH#VHUD#pWDEOLH#DX#PR\HQ#GH#OD#VLJQDWXUH#
G*DFFRUGV#FRQWUDFWXHOV1

:1##&RPPXQLFDWLRQV =#PLVH#HQ#SODFH#G*XQ#SODQ#GH#FRPPXQLFDWLRQV#
SURDFWLI/#FRQWLQX#HW#WUDQVSDUHQW#GHVWLQp#j#WHQLU#OHV#SHUVRQQHV#
LQIRUPpHV1

5.143 1RXV#VRPPHV#G·DYLV#TXH#OH#GRFXPHQW#V·DYpUHUD#XQH#UpIpUHQFH#
XWLOH#SRXU#OHV#IXWXUV#SURMHWV#GH#SDUWHQDULDWV#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#
VHFWHXU#SULYp#HQWUHSULV#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO1

&RQFOXVLRQ 5.144 (Q#MXLQ#4<<9/#OH#JRXYHUQHPHQW#DQQRQoDLW#VRQ#LQWHQWLRQ#G·DOOHU#
GH#O·DYDQW#DYHF#XQ#SURMHW#GH#URXWH#j#TXDWUH#YRLHV#HQWUH#)UHGHULFWRQ#HW#
0RQFWRQ1#­#QRWUH#DYLV/#OH#SURFHVVXV#GpFLVLRQQHO#VXLYL#DSUqV#FHWWH#GDWH#
SRXU#WUDGXLUH#OHV#REMHFWLIV#JRXYHUQHPHQWDX[#HQ#REOLJDWLRQV#SUpFLVHV#
SRXU#OH#SURMHW#V·HVW#DYpUp#HIILFDFH1#1RXV#VRPPHV#WRXWHIRLV#PRLQV#j#
O·DLVH#DYHF#OH#SURFHVVXV#TXL#D#PHQp#j#O·DQQRQFH#GH#MXLQ#4<<91#/HV#
REMHFWLIV#JRXYHUQHPHQWDX[#pWDEOLV#DYDQW#FHWWH#GDWH#RQW#JUDYHPHQW#
UHVWUHLQW#OD#FDSDFLWp#GX#SHUVRQQHO#GHV#PLQLVWqUHV#G·DGRSWHU#GHV#
DSSURFKHV#VRXSOHV#SRXU#OD#UpDOLVDWLRQ#GX#SURMHW1#/·pWDEOLVVHPHQW#GHV#
REMHFWLIV#D#pWp#VDQV#DXFXQ#GRXWH#XQH#SDUWLH#WUqV#LPSRUWDQWH#GX#SURFHVVXV#
GpFLVLRQQHO#GX#SURMHW1#&·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#QRXV#HVWLPRQV#TXH#
O·pWDEOLVVHPHQW#G·REMHFWLIV#SDU#OH#JRXYHUQHPHQW#DXUDLW#G�#IDLUH#O·REMHW#
GH#OD#PrPH#ULJXHXU#HW#GHV#PrPHV#DQDO\VHV#TXH#OH#SHUVRQQHO#PLQLVWpULHO#
HW#OHV#FRQVXOWDQWV#RQW#DSSOLTXp#j#OD#SULVH#GH#GpFLVLRQV#XOWpULHXUHV1#1RXV#
LQFLWRQV#OHV#IXWXUV#GpFLVLRQQDLUHV#j#DGRSWHU#XQ#SURFHVVXV#GpFLVLRQQHO#
SOXV#RIILFLHO#HW#GH#FRUUHFWHPHQW#GRFXPHQWHU#OD#MXVWLILFDWLRQ#GH#OHXUV#
GpFLVLRQV1
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&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
$QQH[H#,

&KURQRORJLH#GX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ

/H#5;#VHSWHPEUH#4<<6/#OH#JRXYHUQHPHQW#SURYLQFLDO#UHQG#SXEOLF#XQ#OLYUH#EODQF#LQWLWXOp#6XU#OHV#URXWHV#
DX#;;,H#VLqFOH1#&H#OLYUH#EODQF#pQRQFH#RIILFLHOOHPHQW#TXH#OH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#
HQYLVDJH#O·LGpH#G·pWDEOLU#GHV#SDUWHQDULDWV#DYHF#GHV#LQWpUrWV#GX#VHFWHXU#SULYp#SRXU#FRQVWUXLUH#HW#ILQDQFHU#
FHUWDLQV#WURQoRQV#GH#URXWHV#TX·LO#SODQLILH1#2Q#\#GpFODUH#DXVVL#TXH#OH#JRXYHUQHPHQW#SURFpGHUD#DFWLYH0
PHQW#j#OD#PLVH#HQ#YLJXHXU#GH#SpDJHV#VXU#FHUWDLQV#WURQoRQV#GHV#QRXYHOOHV#URXWHV#DILQ#TXH#OHV#XWLOL0
VDWHXUV#TXL#SURILWHQW#GHV#QRXYHDX[#UpVHDX[#GH#YRLHV#GH#FRPPXQLFDWLRQ#DVVXPHQW#XQH#SDUW#GH#FR�W#GX#
SURMHW1

/H#UDSSRUW#ILQDO#GX#&RPLWp#VSpFLDO#GH#OD#SROLWLTXH#URXWLqUH#GX#1RXYHDX0%UXQVZLFN#+FRPLWp#UHSUpVHQ0
WDQW#WRXV#OHV#SDUWLV#SROLWLTXHV,#HVW#SUpVHQWp#OH#;#DYULO#4<<71#/H#FRPLWp#UHFRPPDQGH#TXH#GHV#PpFDQLV0
PHV#GH#ILQDQFHPHQW#DSSURSULpV#SHUPHWWDQW#O·DFKqYHPHQW#GX#UpVHDX#URXWLHU#QDWLRQDO#VRLHQW#GpILQLV#HW#
DFFHSWpV#SDU#WRXV#GDQV#XQ#SURFKH#DYHQLU1#,O#UHFRPPDQGH#DXVVL#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#REWL0
HQQH#GX#JRXYHUQHPHQW#IpGpUDO#XQ#HQJDJHPHQW#ILQDQFLHU#LPSRUWDQW1#

(Q#MXLQ#4<<7/#XQ#UDSSRUW#LQWLWXOp#)HDVLELOLW\#6WXG\#IRU#7ROO#+LJKZD\V#DQG#3ULYDWH#6HFWRU#,QYROYHPHQW#
IRU#+LJKZD\#'HYHORSPHQW#LQ#1HZ#%UXQVZLFN#HVW#UHPLV#DX#PLQLVWqUH#GHV#7UDQVSRUWV#HW#DX#PLQLVWqUH#
GHV#)LQDQFHV#GX#1RXYHDX0%UXQVZLFN#SDU#$',#/LPLWHG/#3ULFH#:DWHUKRXVH#HW#7UDQVURXWH#&RQVXOWDQWV1#
/H#UDSSRUW#SUpVHQWH#OHV#UpVXOWDWV#G·XQH#pWXGH#GH#IDLVDELOLWp#FRQFHUQDQW#OHV#URXWHV#j#SpDJH#HW#OD#SDUWLFL0
SDWLRQ#GX#VHFWHXU#SULYp#j#O·DPpQDJHPHQW#GH#URXWHV#DX#1RXYHDX0%UXQVZLFN1#

/H#5<#PDUV#4<<8/#OD#OLHXWHQDQWH0JRXYHUQHXUH#GX#1RXYHDX0%UXQVZLFN#VLJQH#OD#ORL#FUpDQW#OD#6RFLpWp#GH#
YRLULH#GX#1RXYHDX0%UXQVZLFN1#/D#ORL#RIILFLDOLVH#OH#FRQFHSW#GHV#SpDJHV1#/D#691%#HVW#FHQVpH#rWUH#XQH#
HQWUHSULVH#FRPPHUFLDOH#pWDEOLH#SRXU#FRQFHYRLU/#FRQVWUXLUH/#H[SORLWHU/#HQWUHWHQLU/#SHUFHYRLU#GHV#
SpDJHV#HW#SRVVpGHU#FHUWDLQHV#URXWHV1#'DQV#QRWUH#UDSSRUW#GH#4<<8/#QRXV#IDLVRQV#UpIpUHQFH#j#O·LQWHQWLRQ#
YLVpH#SRXU#OD#691%1

/H#44#MXLQ#4<<9/#OH#WUDMHW#SUpYX#SRXU#OH#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#HVW#DQQRQFp1#/D#
OLHXWHQDQWH0JRXYHUQHXUH#HQ#FRQVHLO#DSSURXYH#OH#WUDMHW#GH#OD#7UDQVFDQDGLHQQH#TXL#HVW#SUpVHQWp#HW#pWXGLp#
GDQV#O·pWXGH#G·LPSDFW#VXU#O·HQYLURQQHPHQW#DYHF#FHUWDLQHV#GLVSRVLWLRQV#FRQGLWLRQQHOOHV1

/·DQQRQFH#RIILFLHOOH#GH#OD#UpDOLVDWLRQ#GX#SURMHW#D#OLHX#OH#47#MXLQ#4<<91#2Q#DQQRQFH#TX·XQH#VHFWLRQ#j#
TXDWUH#YRLHV#HQWUH#/RQJV#&UHHN#HW#0RQFWRQ#VHUD#FRQVWUXLWH#G·LFL#53331#/H#JRXYHUQHPHQW#SURYLQFLDO#
DQQRQFH#DXVVL#TX·LO#D#UHWHQX#OHV#VHUYLFHV#GH#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#SRXU#OD#UpDOLVDWLRQ#G·XQH#
pWXGH#GH#IDLVDELOLWp#GX#SURMHW1#,O#LQGLTXH#VD#SUpIpUHQFH#SRXU#O·RSWLRQ#G·XQ#ILQDQFHPHQW#IpGpUDO0SURYLQ0
FLDO1#(Q#O·DEVHQFH#GH#ILQDQFHPHQW#IpGpUDO/#OD#SURYLQFH#HVW#GRQF#GLVSRVpH#j#HQYLVDJHU#G·DXWUHV#RSWLRQV#
WHOOHV#TX·XQ#SDUWHQDULDW#SXEOLF0SULYp/#GHV#SpDJHV#RX#GHV#WD[HV#VXU#OH#FDUEXUDQW#GLHVHO1
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3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ &KDSLWUH#8
/H#59#MXLQ#4<<9/#OH#&RQVHLO#GH#JHVWLRQ#HW#OH#&RQVHLO#H[pFXWLI#DSSURXYHQW#OH#UHFUXWHPHQW#GH#5%&#
'RPLQLRQ#6HFXULWLHV#,QF1#SRXU#DQDO\VHU#OD#IDLVDELOLWp#G·DSSOLTXHU#XQH#DSSURFKH#GH#SDUWHQDULDW#SXEOLF0
SULYp#DX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ1#5%&#'RPLQLRQ#6HFXULWLHV#,QF1#SUHQG#FRQQDLV0
VDQFH#GHV#REMHFWLIV#ILQDQFLHUV#GX#JRXYHUQHPHQW/#TXH#GRLW#YLVHU#WRXWH#VWUXFWXUH#SURSRVpH1#&HV#REMHFWLIV#
VRQW#OHV#VXLYDQWV =

0#pYLWHU#XQH#DXJPHQWDWLRQ#GH#OD#GHWWH#SURYLQFLDOH>

0#DWWHLQGUH#XQ#FR�W#GH#ILQDQFHPHQW#UDLVRQQDEOH>#

0#DWWHLQGUH#XQ#GHJUp#RSWLPDO#GH#WUDQVIHUW#GHV#ULVTXHV#DX#VHFWHXU#SULYp1

/H#5#MXLOOHW#4<<9/#OH#EXUHDX#GX#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ#HVW#PLV#VXU#SLHG/#HW#GHV#
H[SHUWV#GH#SDUWRXW#DX#JRXYHUQHPHQW#VRQW#GpWDFKpV#DX#SURMHW1#-XVTXH#Oj/#OD#SDUWLFLSDWLRQ#GHV#PLQLVWqUHV#
DX#SURMHW#V·pWDLW#OLPLWpH#j#FHOOH#GHV#KDXWV#IRQFWLRQQDLUHV1

$X#FRXUV#GH#O·pWp#HW#GH#O·DXWRPQH#4<<9/#OHV#VHUYLFHV#GH#TXDWUH#DXWUHV#FDELQHWV#GH#FRQVXOWDQWV#SULQFL0
SDX[#VRQW#UHWHQXV1#,O#V·DJLW#GH#.30*#+SURFHVVXV#GH#SDUWHQDULDW#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#
SULYp,/#'HOFDQ#+LQJpQLHULH,/#*RRGPDQ#3KLOOLSV#)#9LQHEHUJ#+DVSHFWV#MXULGLTXHV,/#HW#:DVKEXUQ#)#*LO0
OLV#+DVSHFWV#HQYLURQQHPHQWDX[,1

(Q#VHSWHPEUH#4<<9/#OHV#VHUYLFHV#G·$',#/LPLWHG#VRQW#UHWHQXV#SRXU#UpDOLVHU#XQH#pWXGH#GH#OD#FLUFXODWLRQ#
GDQV#OH#FRUULGRU#HQWUH#/RQJV#&UHHN#HW#0RQFWRQ/#HQ#FROODERUDWLRQ#DYHF#:LOEXU#6PLWK#DQG#$VVRFLDWHV/#
GH#1HZ#+DYHQ/#DX#&RQQHFWLFXW1#,O#HVW#pJDOHPHQW#IDLW#DSSHO#DX#JURXSH#WRURQWRLV#,%,#*URXS1#

5%&#'RPLQLRQ#6HFXULWLHV#,QF1#UHPHW#VRQ#UDSSRUW#SURYLVRLUH#VXU#OH#SURMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#
0RQFWRQ#DX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#OH#5;#RFWREUH#4<<91#/H#UDSSRUW#SURSRVH#WURLV#GLI0
IpUHQWHV#RSWLRQV#GH#VWUXFWXUH#HW#LQGLTXH#OD#VROXWLRQ#TXH#5%&#'RPLQLRQ#UHFRPPDQGH#+XQ#SDUWHQDULDW#
VRLJQHXVHPHQW#VWUXFWXUp#HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp,/#ODTXHOOH#VHUD#SDU#OD#VXLWH#PLVH#HQ#
±XYUH1##

8QH#GHPDQGH#GH#FRPSpWHQFHV#HVW#ODQFpH#OH#4; GpFHPEUH#4<<9#SRXU#WURXYHU#GHV#SDUWHQDLUHV#pYHQWXHOV#
TXDOLILpV#SRXU#OH#SURMHW1#$X#PRPHQW#GH#O·DQQRQFH#GH#OD#GHPDQGH#GH#FRPSpWHQFHV/#OHV#PLQLVWUHV#GHV#
7UDQVSRUWV#HW#GHV#)LQDQFHV#GpFODUHQW#TX·XQH#DSSURFKH#GH#SDUWHQDULDW#SXEOLF0SULYp#D#pWp#UHWHQXH1#,OV#
DQQRQFHQW#pJDOHPHQW#TXH#OD#URXWH#VHUD#XQH#URXWH#j#SpDJH1#/D#GDWH#OLPLWH#G·DFKqYHPHQW#UpYLVpH#HVW#
PDLQWHQDQW#53341#

­#OD#GDWH#OLPLWH#GX#56#MDQYLHU#4<<:#GH#OD#GHPDQGH#GH#SURSRVLWLRQV/#FLQT#VRXPLVVLRQV#RQW#pWp#UHoXHV1#
4XDWUH#pTXLSHV#G·pYDOXDWLRQ#FRPSRVpHV#GH#SHUVRQQHO#JRXYHUQHPHQWDO#HW#GH#FRQVXOWDQWV#VRQW#pWDEOLHV#
SRXU#pWXGLHU#OHV#FLQT#VRXPLVVLRQV#UHoXHV1#/HV#pTXLSHV#VRQW#OHV#VXLYDQWHV =#pTXLSH#G·pODERUDWLRQ/#
pTXLSH#WHFKQLTXH/#pTXLSH#ILQDQFLqUH/#HW#pTXLSH#FKDUJpH#GX#YROHW#H[SORLWDWLRQ#HW#HQWUHWLHQ1
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&KDSLWUH#8 3URMHW#URXWLHU#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ
/HV#TXDWUH#pTXLSHV#G·pYDOXDWLRQ#UHPHWWHQW#OHV#UpVXOWDWV#GH#OHXUV#pYDOXDWLRQV#GHV#FLQT#SURSRVLWLRQV#OH#
4<#IpYULHU#4<<:1#­#OD#PrPH#GDWH/#OH#&RPLWp#GLUHFWHXU#DXVVL#WHUPLQH#VRQ#WUDYDLO#HQ#DSSURXYDQW#
O·DYDQFHPHQW#GH#WURLV#SURPRWHXUV#j#O·pWDSH#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1#/H#&RPLWp#GLUHFWHXU#HVW#
VXUWRXW#FRPSRVp#GH#KDXWV#IRQFWLRQQDLUHV#GX#PLQLVWqUH#GHV#7UDQVSRUWV#HW#GH#TXHOTXHV#UHSUpVHQWDQWV#GX#
PLQLVWqUH#GHV#)LQDQFHV1

/H#54#IpYULHU#4<<:/#OH#&RPLWp#GHV#VRXV0PLQLVWUHV#DSSURXYH#O·DYDQFHPHQW#GH#WURLV#SURPRWHXUV#j#
O·pWDSH#GH#OD#GHPDQGH#GH#SURSRVLWLRQV1#/H#FRPLWp/#PLV#VXU#SLHG#j#GHV#ILQV#G·H[DPHQ/#HVW#FRPSRVp#GHV#
VRXV0PLQLVWUHV#GHV#7UDQVSRUWV/#GHV#)LQDQFHV#HW#GH#OD#-XVWLFH#HW#G·XQ#UHSUpVHQWDQW#SULQFLSDO#GX#&DELQHW#
GX#SUHPLHU#PLQLVWUH1

/H#58#IpYULHU#4<<:/#OH#&RQVHLO#GH#JHVWLRQ#HW#OH#&RPLWp#GHV#SROLWLTXHV#HW#GHV#SULRULWpV#UHFRPPDQGHQW#
DX#&RQVHLO#H[pFXWLI#TX·XQH#OLVWH#UHVWUHLQWH#GH#WURLV#SURPRWHXUV#DYDQFH#j#O·pWDSH#GH#OD#GHPDQGH#GH#
SURSRVLWLRQV#VHORQ#OH#SURFHVVXV#GpILQL#GDQV#OD#GHPDQGH#GH#FRPSpWHQFHV1#/HV#WURLV#SURPRWHXUV#UHWHQXV#
VRQW#0DULWLPH#+LJKZD\#&RUSRUDWLRQ/#0DULWLPH#5RDG#'HYHORSPHQW#&RUSRUDWLRQ#HW#3HWHU#.LHZLW#6RQV#
&R1#/WG1#­#OD#PrPH#GDWH/#OH#&RQVHLO#H[pFXWLI#DSSURXYH#O·DYDQFHPHQW#GHV#WURLV#SURPRWHXUV#j#O·pWDSH#
GH#OD#GHPDQGH#GH#SURSRVLWLRQV/#HW#RQ#DQQRQFH#SXEOLTXHPHQW#OHV#WURLV#SURPRWHXUV#UHWHQXV#VXU#OD#OLVWH#
UHVWUHLQWH1

/H#5:#IpYULHU#4<<:/#OH#&RQVHLO#GH#JHVWLRQ#HW#OH#&RQVHLO#H[pFXWLI#DSSURXYHQW#O·LQFOXVLRQ#GDQV#OD#
GHPDQGH#GH#SURSRVLWLRQV#GHV#SDUDPqWUHV#ILQDQFLHUV#VXLYDQWV1

L, /·LQWHUGLFWLRQ#GHV#FDPLRQV#VXU#OD#7UDQVFDQDGLHQQH#DFWXHOOH1#3HUPLV#VSpFLDX[#DFFRUGpV#DX[#
FDPLRQV#IDLVDQW#GHV#DIIDLUHV#ORFDOHV1

LL, /H#JRXYHUQHPHQW#DXWRULVHUD#OHV#VRXV0SDLHPHQWV#GH#ORFDWLRQ#GH#OD#SURYLQFH#DX#PR\HQ#GH#
FUpGLWV#OpJLVODWLI1

LLL, 7DULI#GH#SpDJH#PLQLPXP#LQLWLDO#GH#55 '#SRXU#XQ#YR\DJH#DOOHU#VLPSOH#SRXU#OHV#FDPLRQV1

LY, 7DULI#LQLWLDO#GH#O·RUGUH#GH#9/:8 '#j#:/33 '#SRXU#OHV#DXWRPRELOHV1

/H#54#PDUV#4<<:/#$',#/LPLWHG#UHPHW#XQ#UDSSRUW#G·pWXGH#GH#OD#FLUFXODWLRQ#URXWLqUH1#/H#UDSSRUW#
GpFODUH#TXH#OHV#UHFHWWHV#OHV#SOXV#SUREDEOHV#WLUpHV#GHV#SpDJHV#SRXU#OHV#63#SUHPLqUHV#DQQpHV#GH#OD#VRXV0
ORFDWLRQ#VHUDLHQW#GH#O·RUGUH#GH#983 PLOOLRQV#GH#GROODUV1

/H#5:#PDUV#4<<:/#XQH#GHPDQGH#GH#SURSRVLWLRQV#HVW#ODQFpH#DX[#WURLV#SURPRWHXUV#VXU#OD#OLVWH#UHVWUHLQWH#
/H#PrPH#MRXU/#XQ#GpFUHW#HQ#FRQVHLO#SURFODPH#GHV#PRGLILFDWLRQV#j#OD#/RL#VXU#OD#6RFLpWp#GH#YRLULH#GX#
1RXYHDX0%UXQVZLFN#HW#pWDEOLW#TXH#OHV#PRGLILFDWLRQV#HQWUHURQW#HQ#YLJXHXU#OH#5:#PDUV#4<<:1#&HV#PRGL0
ILFDWLRQV#IRXUQLVVHQW#j#OD#691%#OD#SRVVLELOLWp#GH#FRQFOXUH#XQ#PDUFKp#DYHF#XQ#SDUWHQDLUH#GX#VHFWHXU#
SULYp1
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