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&KDSLWUH#9 0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp##

#0HVXUH#GX#UHQGHPHQW#HW#
UDSSRUW#VXU#O·HIILFDFLWp
&RQWH[WH# 6.1 /H#SUpVHQW#FKDSLWUH#H[DPLQH#O·pYROXWLRQ#GH#OD#PHVXUH#GX#
UHQGHPHQW#HW#GX#UDSSRUW#VXU#O·HIILFDFLWp#DX#JRXYHUQHPHQW#GX#1RXYHDX0
%UXQVZLFN#GHSXLV#43 DQV1#&HWWH#DQQpH#PDUTXH#OH#43H#DQQLYHUVDLUH#GX#
PDQGDW#GH#QRWUH#EXUHDX#HQ#PDWLqUH#GH#UDSSRUW#VXU#O·HIILFDFLWp#DLQVL#TXH#OH#
43H#DQQLYHUVDLUH#GH#OD#PLVH#HQ#±XYUH#GH#OD#SUHPLqUH#GLUHFWLYH#GX#
JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#VXU#OHV#UDSSRUWV#DQQXHOV1#

6.2 1RWUH#EXUHDX#D#UpDOLVp#VD#SUHPLqUH#YpULILFDWLRQ#G·RSWLPLVDWLRQ#
GHV#UHVVRXUFHV#HW#HQ#D#IDLW#UDSSRUW#HQ#4<;<1#&HW#pODUJLVVHPHQW#GX#U{OH#GX#
EXUHDX#SRXU#HQJOREHU#OHV#YpULILFDWLRQV#G·RSWLPLVDWLRQ#GpFRXOH#GH#O·DMRXW/#
j#OD#OLVWH#G·pOpPHQWV#GRQW#IDLW#UDSSRUW#OH#YpULILFDWHXU#JpQpUDO/#GHV#FDV#
GDQV#OHVTXHOV =

• GHV#VRPPHV#RQW#pWp#GpSHQVpHV#VDQV#GXH#FRQVLGpUDWLRQ#SRXU#
O·pFRQRPLH#RX#O·HIILFLHQFH>#

• GHV#SURFpGXUHV#Q·RQW#SDV#pWp#pWDEOLHV#SRXU#PHVXUHU#O·HIILFDFLWp#GHV#
SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW/#ORUVTXH/#GH#O·RSLQLRQ#GX#YpULILFDWHXU#
JpQpUDO/#OHV#SURFpGXUHV#SRXUUDLHQW#rWUH#XWLOLVpHV#GH#IDoRQ#DSSURSULpH#
HW#UDLVRQQDEOH>

• GHV#SURFpGXUHV#pWDEOLHV#SRXU#PHVXUHU#O·HIILFDFLWp#GHV#SURJUDPPHV#HW#
HQ#IDLUH#UDSSRUW#Q·pWDLHQW#SDV/#GH#O·RSLQLRQ#GX#YpULILFDWHXU#JpQpUDO/#
VDWLVIDLVDQWHV1

6.3 &HV#PRGLILFDWLRQV/#DSSRUWpHV#j#QRWUH#ORL#HQ#GpFHPEUH#4<;;/#RQW#
pWDEOL#SDU#YRLH#OpJLVODWLYH#OH#SULQFLSH#GHV#WURLV#© ( ª#+pFRQRPLH/#
HIILFLHQFH#HW#HIILFDFLWp,1#1RWUH#EXUHDX#V·HVW#WUqV#UDSLGHPHQW#UHQGX#
FRPSWH#TXH#IDLUH#UDSSRUW#VXU#OH#WURLVLqPH#© ( ª/#O·HIILFDFLWp/#VHUDLW#XQ#
GpIL/#VXUWRXW#SDUFH#TX·DXFXQ#FDGUH#JpQpUDO#GH#UDSSRUW#VXU#O·HIILFDFLWp#
Q·pWDLW#pWDEOL1#/H#SDUDJUDSKH#8148#GH#QRWUH#UDSSRUW#GH#4<;<#VRXOHYDLW#OD#
TXHVWLRQ#GDQV#O·pQRQFp#VXLYDQW =

­#O·KHXUH#DFWXHOOH/#RQ#QH#V·HQWHQG#SDV#VXU#OD#QRWLRQ#UHODWLYH#j#
OD#FRPPXQLFDWLRQ#GH#UHQVHLJQHPHQWV#VXU#O·HIILFDFLWp#GHV#
SURJUDPPHV#SDU#O·HQWUHPLVH#G·XQ#GRFXPHQW#SXEOLF1#'DQV#FH#
FRQWH[WH/#QRXV#DYRQV#HIIHFWXp#QRWUH#YpULILFDWLRQ#>GH#OD#
'LUHFWLRQ#GH#OD#JHVWLRQ#GHV#LQVWDOODWLRQV#GX#PLQLVWqUH#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 454



0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp &KDSLWUH#9
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV@#HW#QRXV#DYRQV#IRUPXOp#
GHV#UHFRPPDQGDWLRQV#HQ#FH#TXL#FRQFHUQH#OHV#UHQVHLJQHPHQWV#
D\DQW#WUDLW#j#O·HIILFDFLWp1

6.4 'DQV#OH#SUpVHQW#FKDSLWUH/#QRXV#YRXORQV#UHYHQLU#VXU#FHUWDLQV#
DVSHFWV#LPSRUWDQWV#GH#FH#GpIL#TXH#QRXV#DYRQV#FKHUFKp#j#UHOHYHU#DX#FRXUV#
GH#OD GHUQLqUH#GpFHQQLH1#(Q#PrPH#WHPSV#TXH#QRXV#IDLVRQV#FHWWH#
UpWURVSHFWLYH/#QRXV#QRXV#SHQFKRQV#VXU#O·pODERUDWLRQ#j#SHX#SUqV#
VLPXOWDQpH#GHV#GLUHFWLYHV#GX#JRXYHUQHPHQW#SURYLQFLDO#HQ#PDWLqUH#GH#
UDSSRUWV#DQQXHOV#HW#GH#PHVXUH#GX#UHQGHPHQW1#

eWHQGXH 6.5 /H#FKDSLWUH#SUpVHQWH#XQ#DSHUoX#GHV#REVHUYDWLRQV#IRUPXOpHV#GDQV#
GHV#UDSSRUWV#DQWpULHXUV#GX#YpULILFDWHXU#JpQpUDO#FRQFHUQDQW#OHV#UDSSRUWV#
DQQXHOV#GHV#PLQLVWqUHV#HW#GHV#RUJDQLVPHV#HW#OH#UDSSRUW#VXU#O·HIILFDFLWp1#
/H#FKDSLWUH#WUDLWH#DXVVL#GH#GLYHUVHV#PHVXUHV#JRXYHUQHPHQWDOHV#DGRSWpHV#
VRXV#IRUPH#GH#GLUHFWLYHV#RX#HQ#PDWLqUH#GH#UDSSRUW/#j#FRPPHQFHU#SDU#OHV#
GLUHFWLYHV#RULJLQDOHV#GH#4<;</#OD#GLUHFWLYH#$'04938#VXU#OHV#UDSSRUWV#
DQQXHOV#GH#4<<4#HW#O·LQVWDXUDWLRQ#HQ#4<<904<<:#GH#OD#SXEOLFDWLRQ#
LQWLWXOpH#,QGLFDWHXUV#GH#UHQGHPHQW#0#6XSSOpPHQW#GX#EXGJHW#SULQFLSDO1#

6.6 &RPPH#GDQV#FHUWDLQV#GH#QRV#UDSSRUWV#DQWpULHXUV/#QRXV#DYRQV#
DXVVL#IDLW#XQ#H[DPHQ#GHV#UDSSRUWV#DQQXHOV#SRXU#GpWHUPLQHU#VL#OHV#
PLQLVWqUHV#UHVSHFWHQW#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV1#6RQW#YLVpV#
SDU#O·H[DPHQ#OHV#UDSSRUWV#GHV#PLQLVWqUHV#SRXU#4<<:04<<;/#OHV#SOXV#
UpFHQWV#j#QRWUH#GLVSRVLWLRQ#DX#PRPHQW#GH#QRWUH#H[DPHQ1

6.7 1RXV#YLVLRQV#WURLV#REMHFWLIV#SDU#OD#UpDOLVDWLRQ#GH#FHWWH#pWXGH#
SDUWLFXOLqUH =

• 2IIULU#XQ#DSHUoX#GH#QRV#HIIRUWV#GH#YpULILFDWLRQ#HW#GHV#SURJUqV#GX#
JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHV#GRPDLQHV#GH#OD#PHVXUH#GX#
UHQGHPHQW#HW#GX#UDSSRUW#VXU#O·HIILFDFLWp#DX#FRXUV#GH#OD#GHUQLqUH#
GpFHQQLH1

• ([DPLQHU#OHV#UDSSRUWV#DQQXHOV#GHV#PLQLVWqUHV#SRXU#4<<:04<<;#j#
O·DLGH#GH#QRWUH#PpWKRGH#GH#QRWDWLRQ#pODERUpH#ORUV#GH#YpULILFDWLRQV#
DQWpULHXUHV1#

• 3URPRXYRLU#OH#UHFRXUV#DX#UDSSRUW#DQQXHO#FRPPH#GRFXPHQW#GH#
UHGGLWLRQ#GH#FRPSWHV1#

5pVXPp#GHV#UpVXOWDWV 6.8 /H#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#DX#1RXYHDX0%UXQVZLFN#
FRQWLQXH#j#V·pWHQGUH#HW#j#V·DPpOLRUHU#G·DQQpH#HQ#DQQpH1

6.9 1RXV#DYRQV#REVHUYp#GHV#DPpOLRUDWLRQV#GDQV#OH#GHJUp#GH#
FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV1#1RXV#
UHFRPPDQGRQV#TXH#OD#GLUHFWLYH#VRLW#UpYLVpH#SRXU#GHPDQGHU#TXH#
FKDTXH#UDSSRUW#DQQXHO#IDVVH#SDUW#GH#VD#FRQIRUPLWp#j#OD#GLUHFWLYH1
455 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#9 0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp
6.10 /·$VVHPEOpH#OpJLVODWLYH/#SDU#O·HQWUHPLVH#GH#VRQ#&RPLWp#GHV#
FRPSWHV#SXEOLFV#+HW#SHXW0rWUH#GX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH,/#SRXUUDLW#MRXHU#XQ#U{OH#GDQV#O·DPpOLRUDWLRQ#GHV#UDSSRUWV#
DQQXHOV/#FDU#© /H#UDSSRUW#DQQXHO#YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#
PLQLVWqUHV#HW#DX[#RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#
OHXUV#DFWLYLWpV#j#O·$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#
JpQpUDO ª1

3UHPLqUHV#YpULILFDWLRQV#
G·RSWLPLVDWLRQ#GHV#
UHVVRXUFHV

6.11 1RWUH#SUHPLqUH#YpULILFDWLRQ#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#HQ#
4<;<#YLVDLW#OD#'LUHFWLRQ#GH#OD#JHVWLRQ#GHV#LQVWDOODWLRQV#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1#/D#YpULILFDWLRQ#FRPSUHQDLW#XQ#
YROHW#WUDLWDQW#GX#UDSSRUW#VXU#O·HIILFDFLWp1#1RXV#DYLRQV#G·DLOOHXUV#SURSRVp#
DX#PLQLVWqUH#XQ#FHUWDLQ#QRPEUH#G·LQGLFDWHXUV#TX·LO#SRXYDLW#XWLOLVHU#SRXU#
IDLUH#UDSSRUW#VXU#O·HIILFDFLWp#GH#OD#GLUHFWLRQ1#

6.12 1RXV#QRXV#VRPPHV#WRXWHIRLV#KHXUWpV#j#XQH#GLIILFXOWp/#SXLVTXH#OH#
JRXYHUQHPHQW#GH#O·pSRTXH#Q·DYDLW#DXFXQH#PpWKRGH#QL#DXFXQ#GRFXPHQW#
JpQpUDOHPHQW#DFFHSWpV#SRXU#UpSRQGUH#j#FH#EHVRLQ#G·LQIRUPDWLRQ#VXU#OH#
UHQGHPHQW1#&·HVW#DLQVL#TXH#QRXV#DYLRQV#UHFRPPDQGp#TXH =#

2Q#GHYUDLW#SDVVHU#HQ#UHYXH#OHV#UHQVHLJQHPHQWV#TXL#GRLYHQW#
ILJXUHU#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#OH#EXGJHW#SULQFLSDO#HW#OHV#
FRPSWHV#SXEOLFV#GX#1RXYHDX0%UXQVZLFN1#&HWWH#pWXGH#GHYUDLW#
DYRLU#SRXU#REMHFWLI#GH#SUpYRLU#OH#JHQUH#HW#OD#TXDQWLWp#GH#
UHQVHLJQHPHQWV#TXH#O·RQ#FRPPXQLTXHUD#j#O·$VVHPEOpH#
OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#DILQ#GH#OHXU#SHUPHWWUH#GH#IRUPXOHU#
XQH#RSLQLRQ#VXU#O·HIILFDFLWp#GX#VHFWHXU#GH#OD#JHVWLRQ#GHV#
LQVWDOODWLRQV1#'DQV#OH#FDGUH#GH#FHWWH#pWXGH/#RQ#LGHQWLILHUDLW#OHV#
GRFXPHQWV#TXL#VHUYLUDLHQW#GH#YpKLFXOH#j#FHV#UHQVHLJQHPHQWV#RX#
RQ#GpFLGHUDLW#GH#OD#SHUWLQHQFH#GH#OD#FUpDWLRQ#G·XQ#QRXYHDX#
GRFXPHQW#j#FHWWH#ILQ1#

6.13 /H#PLQLVWqUH#DYDLW#UpSRQGX#TX·LO#OXL#pWDLW#GLIILFLOH#GH#VXLYUH#QRV#
UHFRPPDQGDWLRQV1#,O#DYDLW#REVHUYp#TXH#OH#EXGJHW#SULQFLSDO#HW#OHV#
FRPSWHV#SXEOLFV#pWDLHQW#SUpSDUpV#VHORQ#XQH#IRUPH#pWDEOLH#SDU#OH#
JRXYHUQHPHQW#j#SURSRV#GXTXHO#LO#Q·DYDLW#ULHQ#j#GLUH1#/H#PLQLVWqUH#DYDLW#
WRXW#GH#PrPH#FRQVHQWL#j#HQWUHSUHQGUH#XQ#H[DPHQ#GX#UDSSRUW#DQQXHO#
SRXU#GpWHUPLQHU#O·LQIRUPDWLRQ#TXL#GHYUDLW#\#ILJXUHU1

6.14 1RWUH#GHX[LqPH#YpULILFDWLRQ#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#V·HVW#
SHQFKpH#VXU#OD#'LUHFWLRQ#GHV#VHUYLFHV#GHV#IR\HUV#GH#VRLQV#GX#PLQLVWqUH#
GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#(QFRUH#XQH#IRLV/#OHV#
PrPHV#SUREOqPHV#VH#VRQW#SUpVHQWpV#HQ#FH#TXL#FRQFHUQH#QRV#REVHUYDWLRQV#
HW#QRV#UHFRPPDQGDWLRQV#UHODWLYHV#DX#UDSSRUW#VXU#O·HIILFDFLWp1#/H#
PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW =#

1RXV#Q·DYRQV#DXFXQH#REMHFWLRQ#j#SDUWLFLSHU#DX[#HIIRUWV#
GpSOR\pV#HQ#YXH#G·pODERUHU#GHV#UDSSRUWV#SHUIHFWLRQQpV#HQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 456



0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp &KDSLWUH#9
PDWLqUH#UHGGLWLRQQHOOH>#FHSHQGDQW/#j#FHW#pJDUG/#QRXV#GHYURQV#
DX#SUpDODEOH#FRPSWHU#VXU#GH#QRXYHOOHV#UHVVRXUFHV#HW#VXU#
O·HVSULW#G·LQLWLDWLYH#GHV#RUJDQLVPHV#FHQWUDX[1#eWDQW#GRQQp#TXH#
OHV#RUJDQLVPHV#FHQWUDX[#GX#JRXYHUQHPHQW#VRQW#GLUHFWHPHQW#
LQWpUHVVpV#SDU#FHV#TXHVWLRQV/#LOV#GHYUDLHQW#SUHQGUH#O·LQLWLDWLYH#
GH#PHWWUH#VXU#SLHG/#GH#FRQFHUW#DYHF#OHV#PLQLVWqUHV/#XQ#FDGUH#
JpQpUDO#FRQYHQDEOH1

3UHPLqUH#pWXGH#GHV#
UDSSRUWV#DQQXHOV#j#
O·pFKHOOH#GX#
JRXYHUQHPHQW

6.15 &·HVW#GDQV#XQ#WHO#FRQWH[WH#TXH#QRWUH#EXUHDX#UpDOLVH#HQ#4<;<0
4<<3#VD#SUHPLqUH#pWXGH#GHV#UDSSRUWV#DQQXHOV#j#O·pFKHOOH#GX#
JRXYHUQHPHQW1#2Q#FRQVLGqUH#TXH#FHWWH#LPSRUWDQWH#pWXGH#GH#IRQG#DLGHUD#
OH#EXUHDX#j#V·DFTXLWWHU#GH#VHV#QRXYHOOHV#UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#
UDSSRUW#VXU#O·HIILFDFLWp1

6.16 /H#EXUHDX#pODERUH#GHV#FULWqUHV#GH#YpULILFDWLRQ#GDQV#TXDWUH#
GRPDLQHV#SULQFLSDX[ =#UDSLGLWp#GH#OD#SXEOLFDWLRQ#GH#O·LQIRUPDWLRQ>#
SUpVHQWDWLRQ#PDWpULHOOH>#EXWV/#REMHFWLIV#HW#GRQQpHV#FRQQH[HV#VXU#OH#
UHQGHPHQW>#SUpVHQWDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV>#FRPSUpKHQVLELOLWp1#
/D#SXEOLFDWLRQ#SDU#OH#JRXYHUQHPHQW#GH#GHX[#pQRQFpV#GH#SROLWLTXH#
LPSRUWDQWV#FRQFHUQDQW#OHV#UDSSRUWV#DQQXHOV#MXVWH#DYDQW#QRWUH#YpULILFDWLRQ#
QRXV#DLGH#GDQV#O·pODERUDWLRQ#GH#QRV#FULWqUHV1#/H#SUHPLHU#pQRQFp/#HQ#GDWH#
GX#4HU#PDUV#4<;</#HVW#pODERUp#SDU#OH#&DELQHW#GX#SUHPLHU#PLQLVWUH1#&HW#
pQRQFp#HVW#HQVXLWH#UHPSODFp#SDU#XQH#GLUHFWLYH#GDWpH#GX#;#VHSWHPEUH#
4<;<#pPDQDQW#GX#&RPLWp#GX#&DELQHW#VXU#OHV#FRPPXQLFDWLRQV1#/·XQH#GHV#
GLUHFWLYHV#PHQWLRQQH#OH#UDSSRUW#GHV#UpVXOWDWV#REWHQXV#HQ#IRQFWLRQ#GHV#
GpSHQVHV/#FH#TXL#QRXV#LQWpUHVVH#JUDQGHPHQW1#1RXV#LQWHUSUpWRQV#FHW#
pQRQFp#FRPPH#XQ#UHQYRL#DX#UDSSRUW#VXU#O·HIILFDFLWp#GHV#GpSHQVHV#GH#
IRQGV1

6.17 1RWUH#FRQFOXVLRQ#JpQpUDOH#HVW#DORUV#TXH#OHV#UDSSRUWV#DQQXHOV#QH#
SUpVHQWHQW#SDV#O·LQIRUPDWLRQ#GRQW#O·$VVHPEOpH#OpJLVODWLYH#HW#OD#
SRSXODWLRQ#RQW#EHVRLQ#SRXU#MXJHU#GH#O·HIILFDFLWp#GHV#SURJUDPPHV1#
/·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#HVW#LQVXIILVDQWH#SRXU#SHUPHWWUH#OD#
UHGGLWLRQ#GH#FRPSWHV1#'H#SOXV/#OH#UDSSRUW#Q·HVW#SDV#SXEOLp#HQ#WHPSV#
RSSRUWXQ1#/D#SULQFLSDOH#UHFRPPDQGDWLRQ#GX#YpULILFDWHXU#JpQpUDO#HVW#OD#
VXLYDQWH =

-H#UHFRPPDQGH#TXH#OH#&RPLWp#GX#&DELQHW#VXU#OHV#
FRPPXQLFDWLRQV#SDVVH#HQ#UHYXH#OHV#H[LJHQFHV#UHODWLYHV#DX[#
UDSSRUWV#DQQXHOV1#&HX[0FL#GHYUDLHQW#IDLUH#pWDW#GH#O·HIILFDFLWp#
GH#O·XWLOLVDWLRQ#GHV#GHQLHUV#SXEOLFV#SDU#OHV#PLQLVWqUHV#HW#OHV#
RUJDQLVPHV1

1RXYHOOH#GLUHFWLYH#VXU#
OHV#UDSSRUWV#DQQXHOV

6.18 1RXV#DYRQV#pWp#DJUpDEOHPHQW#VXUSULV#SDU#OD#UDSLGLWp#HW#OD#
ULJXHXU#DYHF#OHVTXHOOHV#OH#JRXYHUQHPHQW#GRQQH#VXLWH#j#QRWUH#
UHFRPPDQGDWLRQ1#1RWUH#UDSSRUW#HVW#UHQGX#SXEOLF#YHUV#OD#ILQ#GH#4<<31#/H#
59 MXLQ#4<<4/#OH#&RPLWp#GX#&DELQHW#VXU#OHV#FRPPXQLFDWLRQV#SXEOLH#XQH#
QRXYHOOH#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#TXL#WLHQW#FRPSWH#GH#QRWUH#
UHFRPPDQGDWLRQ1#/D#GLUHFWLYH#UpSRQG#DX[#TXHVWLRQV#FRQFHUQDQW#OD#
457 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#9 0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp
IRUPH#HW#OH#YpKLFXOH#GX#UDSSRUW#VXU#OH#UHQGHPHQW/#GHV#SRLQWV#TXH#OHV#
PLQLVWqUHV#RQW#MXVWHPHQW#VRXOHYpV#j#OD#VXLWH#GH#QRV#GHX[#SUHPLqUHV#
YpULILFDWLRQV#GH#O·RSWLPLVDWLRQ#GHV#UHVVRXUFHV1#

6.19 /H#&RQVHLO#H[pFXWLI#DSSURXYH#OD#QRXYHOOH#GLUHFWLYH#OH#
9 GpFHPEUH#4<<41#/D#GLUHFWLYH#HVW#LQWpJUpH#DX#PDQXHO#GHV#GLUHFWLYHV#
DGPLQLVWUDWLYHV#GX#JRXYHUQHPHQW#VRXV#OH#QXPpUR#$'04938#HW#QH#VXELUD#
j#SHX#SUqV#DXFXQH#PRGLILFDWLRQ#SDU#OD#VXLWH1#/D#GLUHFWLYH#pWDEOLW#
FODLUHPHQW#TXH#OHV#UDSSRUWV#VRQW#OD#UHVSRQVDELOLWp#GH#WRXV1#(Q#HIIHW/#OH#
JRXYHUQHPHQW#GpFODUH#TXH#OD#GLUHFWLYH#V·DSSOLTXH#DX[#TXDWUH#SDUWLHV#GH#
OD#IRQFWLRQ#SXEOLTXH/#j#VDYRLU#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV/#OHV#
VRFLpWpV#GH#OD#&RXURQQH/#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#HW#OHV#FRQVHLOV#
VFRODLUHV1

6.20 1RXV#WHQRQV#j#FLWHU#GLYHUV#H[WUDLWV#GH#OD#GLUHFWLYH#SRXU#PRQWUHU#
FRPPHQW#HOOH#pWDEOLW#XQ#FDGUH#JpQpUDO#SRXU#OH#UDSSRUW#VXU#OH#UHQGHPHQW1#

6.21 /·REMHFWLI#GH#OD#GLUHFWLYH#HVW#GpILQL#FRPPH#VXLW =

/H#UDSSRUW#DQQXHO#YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#PLQLVWqUHV#
HW#DX[#RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#
OHXUV#DFWLYLWpV#j#O·$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#
JpQpUDO1#,O#HVW#O·pOpPHQW#FOp#TXL#SHUPHW#G·pYDOXHU#OHV#UpVXOWDWV#
REWHQXV#SDU#XQ#PLQLVWqUH#RX#XQ#RUJDQLVPH#JRXYHUQHPHQWDO/#
SDU#UDSSRUW#j#VHV#REMHFWLIV#HW#j#VHV#SODQV#G·DFWLRQ1

6.22 ­#QRWUH#DYLV/#LO#V·DJLW#G·XQ#pQRQFp#VLJQLILFDWLI1#(Q#GpILQLVVDQW#
O·REMHFWLI#SUHPLHU#GX#UDSSRUW#DQQXHO/#OD#GLUHFWLYH#pWDEOLW#FODLUHPHQW#R�#
OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GRLYHQW#IDLUH#UDSSRUW#GH#O·LQIRUPDWLRQ#
UHGGLWLRQQHOOH1#

6.23 /D#GLUHFWLYH#GpFULW#HQVXLWH#GLYHUV#pOpPHQWV#RX#QRUPHV#TXL#
V·DSSOLTXHQW#DX#FRQWHQX =

'DQV#OD#PHVXUH#GX#SRVVLEOH/#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#
GRLYHQW#H[SRVHU#FODLUHPHQW#OHXUV#REMHFWLIV#JpQpUDX[#HW#
VSpFLILTXHV#DLQVL#TXH#OHXUV#LQGLFDWHXUV#GH#SHUIRUPDQFH1#/H#
UDSSRUW#GHYUDLW#SUpFLVHU#GDQV#TXHOOH#PHVXUH#OHV#SURJUDPPHV#
H[LVWDQWV#GHPHXUHQW#SHUWLQHQWV#HW#VL#OHV#REMHFWLIV#RQW#pWp#
DWWHLQWV1#,O#GHYUDLW#pJDOHPHQW#UHQGUH#FRPSWH#GH#O·DFFXHLO#TXH#
OH#JURXSH#FLEOH#D#UpVHUYp#DX[#SURJUDPPHV1

7RXV#OHV#UDSSRUWV#DQQXHOV#GRLYHQW#FRPSRUWHU#GHV#WDEOHDX[#
H[SRVDQW#O·LQIRUPDWLRQ#ILQDQFLqUH#UHODWLYH#DX[#UpDOLVDWLRQV#HW#
DX#EXGJHW/#GH#PrPH#TX·XQ#WH[WH#H[SOLTXDQW#OHV#pFDUWV#HW#DXWUHV#
GRQQpHV#D\DQW#WUDLW#DX[#UpVXOWDWV#ILQDQFLHUV1

6.24 (Q#PHQWLRQQDQW#GH#WHOV#DVSHFWV/#OD#GLUHFWLYH#FRXYUH#OHV#
SULQFLSDX[#pOpPHQWV#GX#UDSSRUW#VXU#OH#UHQGHPHQW1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 458



0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp &KDSLWUH#9
6.25 5HFRQQDLVVDQW#O·LPSRUWDQFH#GH#OD#FRPSUpKHQVLELOLWp/#OD#GLUHFWLYH#
H[LJH#DXVVL#TXH#OHV#UDSSRUWV#DQQXHOV#VRLHQW#UpGLJpV#GDQV#XQ#ODQJDJH#FODLU#
HW#VLPSOH1#3RXU#VRXOLJQHU#O·LPSRUWDQFH#GH#OD#UDSLGLWp#GH#OD#SUpVHQWDWLRQ#
GH#O·LQIRUPDWLRQ/#OD#GLUHFWLYH#SUpFLVH#TXH#WRXV#OHV#UDSSRUWV#GRLYHQW#rWUH#
UHPLV#DX#JUHIILHU#GH#O·$VVHPEOpH#OpJLVODWLYH#DX#SOXV#WDUG#OH#
4HU#QRYHPEUH#VXLYDQW#OD#ILQ#GH#O·H[HUFLFH#OH#64 PDUV1#

6.26 1RXV#DYRQV#DXVVL#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#OD#QRXYHOOH#
GLUHFWLYH#DERUGH#SOXVLHXUV#GRPDLQHV#G·LQWpUrW#VRXOHYpV#SDU#OHV#GpSXWpV#
GDQV#XQH#HQTXrWH#UpDOLVpH#VXU#OHV#UDSSRUWV#DQQXHOV1#1RXV#DYRQV#PHQp#
FHWWH#HQTXrWH#GH#FRQFHUW#DYHF#QRWUH#SUHPLHU#H[DPHQ#GHV#UDSSRUWV#
DQQXHOV1

9pULILFDWLRQV#
G·RSWLPLVDWLRQ#GHV#
UHVVRXUFHV#DSUqV#OD#
PLVH#HQ#±XYUH#GH#OD#
GLUHFWLYH

6.27 /D#PLVH#HQ#±XYUH#GH#OD#GLUHFWLYH#D#TXHOTXH#SHX#IDFLOLWp#QRWUH#
WUDYDLO#FRQFHUQDQW#OH#WURLVLqPH#© ( ª/#O·HIILFDFLWp1#1RXV#VDYLRQV#DX#
PRLQV#R�#FKHUFKHU#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW1

6.28 'HSXLV#QRWUH#UDSSRUW#GH#4<<5/#QRXV#WHQWRQV#GH#IDLUH#DX#PRLQV#
XQH#YpULILFDWLRQ#LPSRUWDQWH#SDU#DQQpH#D[pH#VXU#OH#UDSSRUW#DQQXHO#G·XQ#
PLQLVWqUH#RX#G·XQ#RUJDQLVPH1#/D#GLUHFWLYH#$'04938#IRXUQLW#GHV#FULWqUHV#
WRXV#IDLWV#SRXU#XQH#WHOOH#YpULILFDWLRQ1#'DQV#OD#SOXSDUW#GHV#FDV/#QRXV#
DYRQV#UHFRPPDQGp#GHV#DPpOLRUDWLRQV1#1RXV#Q·DYRQV#MDPDLV#SX#
FRQFOXUH/#SDUPL#OHV#UDSSRUWV#DQQXHOV#TXH#QRXV#DYRQV#H[DPLQpV/#TX·XQ#
UDSSRUW#pWDLW#HQWLqUHPHQW#FRQIRUPH#j#OD#GLUHFWLYH1

6.29 1RXV#DYRQV#FRXYHUW#XQH#YDVWH#JDPPH#G·RUJDQLVDWLRQV/#GHSXLV#OD#
'LYLVLRQ#GH#O·DGPLQLVWUDWLRQ#GH#O·LPS{W#GX#PLQLVWqUH#GHV#)LQDQFHV#
MXVTX·DX[#DFWLYLWpV#GH#FRQVWUXFWLRQ#URXWLqUH#GX#PLQLVWqUH#GHV#7UDQVSRUWV#
HW#DX#)RQGV#HQ#ILGXFLH#SRXU#O·(QYLURQQHPHQW1#1RXV#DYRQV#pODUJL#QRWUH#
WUDYDLO#SRXU#HQJOREHU#GHV#VRFLpWpV#GH#OD#&RXURQQH#WHOOHV#TXH#OD#
&RUSRUDWLRQ#G·LQIRUPDWLRQ#JpRJUDSKLTXH#GX#1RXYHDX0%UXQVZLFN#HW#OD#
&RPPLVVLRQ#GHV#ORWHULHV#GX#1RXYHDX0%UXQVZLFN1#(Q#4<<;/#QRXV#DYRQV#
FRPPXQLTXp#VXU#OD#TXHVWLRQ#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#GDQV#OH#FDGUH#GH#QRWUH#pWXGH#GH#OD#JRXYHUQH1#­#OD#FRQFOXVLRQ#
G·XQH#GLVFXVVLRQ#VXU#OHV#UDSSRUWV#SXEOLFV/#QRXV#DYLRQV#IRUPXOp#OD#
UHFRPPDQGDWLRQ#VXLYDQWH =

1RXV#UHFRPPDQGRQV#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#VH#FRQIRUPHQW#j#WRXV#pJDUGV#j#OD#GLUHFWLYH#VXU#OHV#
UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHXUV#
IXWXUV#UDSSRUWV#DQQXHOV1

(QTXrWHV#j#O·pFKHOOH#GX#
JRXYHUQHPHQW

6.30 2XWUH#OHV#H[DPHQV#GpWDLOOpV#GHV#UDSSRUWV#DQQXHOV#HW#GHV#PHVXUHV#
G·HIILFDFLWp#GHV#PLQLVWqUHV/#QRXV#DYRQV#PHQp#GHX[#pWXGHV#JpQpUDOHV#j#
O·pFKHOOH#GX#JRXYHUQHPHQW1#/D#SUHPLqUH#D#SOXW{W#FRQVLVWp#GDQV#XQ#
© EXOOHWLQ#GH#QRWHV ª>#QRXV#DYRQV#DORUV#H[DPLQp#FKDTXH#UDSSRUW#DQQXHO#
HW#FRFKp#OHV#pOpPHQWV#TXL#VHPEODLHQW#UpSRQGUH#DX[#H[LJHQFHV#GH#OD#
GLUHFWLYH1#$XFXQH#pYDOXDWLRQ#RIILFLHOOH#HW#DXFXQH#DVVXUDQFH#Q·RQW#pWp#
IRXUQLHV#VXU#OD#TXDOLWp#RX#OD#ILDELOLWp#GH#O·LQIRUPDWLRQ1
459 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#9 0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp
6.31 $LQVL/#OHV#PLQLVWqUHV#VRQW#WHQXV#GH#SUpVHQWHU#GH#O·LQIRUPDWLRQ#
ILQDQFLqUH#UpVXPpH#HW#XQH#DQDO\VH#GHV#pFDUWV1#1RXV#Q·DYRQV#SDV#pYDOXp#
OD#TXDOLWp#GH#O·DQDO\VH#GHV#pFDUWV1#6L#OH#PLQLVWqUH#DYDLW#XQH#DQDO\VH/#QRXV#
FRFKLRQV#O·pOpPHQW1

6.32 1RWUH#UDSSRUW#GH#4<<8#SUpVHQWH#QRWUH#HQTXrWH#VXU#O·DXWR0
pYDOXDWLRQ#SDU#OHV#VRXV0PLQLVWUHV#GH#OHXUV#SURSUHV#UDSSRUWV#DQQXHOV1#
1RXV#DYLRQV#UHPLV#j#FKDTXH#VRXV0PLQLVWUH#XQH#OLVWH#GH#YpULILFDWLRQ#GHV#
H[LJHQFHV#GH#OD#GLUHFWLYH#HQ#OHXU#GHPDQGDQW#G·HIIHFWXHU#OHXU#SURSUH#
DQDO\VH1#­#QRWUH#JUDQG#SODLVLU/#WRXV#OHV#VRXV0PLQLVWUHV#RQW#UpSRQGX#DX#
TXHVWLRQQDLUH1#3DUPL#OHV#VRXV0PLQLVWUHV/#SOXVLHXUV#UpSRQGHQW#
IUDQFKHPHQW#TXH#OHXU#PLQLVWqUH#QH#VDWLVIDLW#SDV#j#WRXV#OHV#DVSHFWV#GH#OD#
GLUHFWLYH1#3DU#H[HPSOH/#VHXOHPHQW#TXDWUH#PLQLVWqUHV#HVWLPHQW#SUpVHQWHU#
GH#O·LQIRUPDWLRQ#VXU#OH#QLYHDX#GH#VDWLVIDFWLRQ#GHV#FOLHQWV#j#O·pJDUG#GHV#
SURJUDPPHV/#FRPPH#O·H[LJH#OD#GLUHFWLYH1#8Q#FHUWDLQ#QRPEUH#GH#VRXV0
PLQLVWUHV#DGPHWWHQW#TXH#OHV#UDSSRUWV#DQQXHOV#QH#WUDLWHQW#SDV#GH#OD#
SHUWLQHQFH#GHV#SURJUDPPHV1#

6.33 'DQV#XQ#FHUWDLQ#QRPEUH#GH#FDV/#OHV#VRXV0PLQLVWUHV#PHQWLRQQHQW#
OHV#DPpOLRUDWLRQV#TXL#VRQW#SUpYXHV#j#OHXU#UDSSRUW/#FH#TXL#QRXV#
HQFRXUDJpV1#/HV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#FRQVLGqUHQW#DORUV#TX·LOV#
V·DSSURFKHQW#GH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH1#

,QGLFDWHXUV#GX#
UHQGHPHQW

6.34 /D#GLUHFWLYH#H[LJH#QRWDPPHQW#TXH#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#
VRLHQW#FODLUHPHQW#H[SRVpV1#­#OD#VXLWH#GH#SOXVLHXUV#YpULILFDWLRQV#GH#
UDSSRUWV#DQQXHOV#GH#PLQLVWqUHV/#QRV#REVHUYDWLRQV#FRQFHUQDQW#OD#
FRQIRUPLWp#j#FHW#DVSHFW#VRQW#GpIDYRUDEOHV1#$LQVL/#QRWUH#YpULILFDWLRQ#GH#
4<<8#GX#PLQLVWqUH#GH#O·(QVHLJQHPHQW#VXSpULHXU#HW#GX#7UDYDLO#FRQWLHQW#OD#
UHFRPPDQGDWLRQ#VXLYDQWH =

1RXV#UHFRPPDQGRQV#TXH#OH#PLQLVWqUH#V·DVVXUH#TXH#GHV#UHSqUHV#
HW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#VRLHQW#pWDEOLV#SRXU#WRXWHV#OHV#
DFWLYLWpV#FOpV#GX#UpVHDX#FROOpJLDO#HW#TXH#OHV#UpVXOWDWV#VRLHQW#
FRPPXQLTXpV#SXEOLTXHPHQW#GDQV#OH#FRQWH[WH#GX#UDSSRUW#
DQQXHO#GX#PLQLVWqUH1

6.35 $X#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH/#
QRXV#UHFRPPDQGLRQV#FH#TXL#VXLW#HQ#4<<; =

/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#
O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#
VWUDWpJLTXHV/#FH#TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#
ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#
OH#IDLW#PrPH/#VD#PLVVLRQ1

6.36 'DQV#XQH#FHUWDLQH#PHVXUH/#FHW#DVSHFW#GH#OD#QRQ0FRQIRUPLWp#HVW#
DERUGpH#GDQV#OD#GLUHFWLYH1#,O#HVW#SUpFLVp#GDQV#XQ#SDUDJUDSKH#GH#OD#
GLUHFWLYH#FH#TXL#VXLW =
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 45:



0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp &KDSLWUH#9
/H#V\VWqPH#LQWpJUp#GH#JHVWLRQ#G·XQ#ERQ#QRPEUH#GH#PLQLVWqUHV#
HW#G·RUJDQLVPHV#JRXYHUQHPHQWDX[#QH#SHUPHW#SDV#GH#UHFXHLOOLU#
OHV#GRQQpHV#QpFHVVDLUHV#j#OD#SUpSDUDWLRQ#GH#UDSSRUWV#DQQXHOV#
DXVVL#FRPSOHWV1#1pDQPRLQV/#DYHF#OH#WHPSV/#OHV#PLQLVWqUHV#HW#
OHV#RUJDQLVPHV#GHYUDLHQW#SRXYRLU#pODERUHU#GHV#LQGLFDWHXUV#GH#
SHUIRUPDQFH#TXL#OHXU#SHUPHWWUDLHQW#G·LQFOXUH#GH#WHOV#
UHQVHLJQHPHQWV#GDQV#OHXUV#UDSSRUWV#DQQXHOV1

6.37 'XUDQW#OHV#SUHPLqUHV#DQQpHV#GH#O·DSSOLFDWLRQ#GH#OD#GLUHFWLYH/#
QRXV#DYRQV#G�#WHQLU#FRPSWH#GH#FHWWH#UpVHUYH1#7RXWHIRLV/#DYHF#OH#
SURFHVVXV#EXGJpWDLUH#GH#4<<904<<:/#OH#JRXYHUQHPHQW#V·HVW#ODQFp#GDQV#
XQ#SURFHVVXV#G·pWDEOLVVHPHQW#G·LQGLFDWHXUV#GX#UHQGHPHQW#TXL#GHYUDLW#
DPRLQGULU#GH#SOXV#HQ#SOXV#OD#SHUWLQHQFH#G·XQH#WHOOH#UpVHUYH1#

6.38 (Q#4<<8/#OH#JRXYHUQHPHQW#DQQRQFH#XQH#LQLWLDWLYH#YLVDQW#OD#
PHVXUH#GX#UHQGHPHQW/#TXH#OH#PLQLVWqUH#GHV#)LQDQFHV#PHW#HQ#±XYUH#
GXUDQW#O·H[HUFLFH#EXGJpWDLUH#4<<904<<:1##2Q#GHPDQGH#DORUV#j#WRXV#OHV#
PLQLVWqUHV#HW#RUJDQLVPHV#G·pWDEOLU#GHV#SRLQWV#GH#UHSqUH#HW#DXWUHV#
PHVXUHV#SRXU#pYDOXHU#OH#UHQGHPHQW#HW#OHV#HIIHWV#GHV#SURJUDPPHV#TX·LOV#
DGPLQLVWUHQW1

6.39 0DLQWHQDQW#UHQGX#j#VD#FLQTXLqPH#DQQpH#G·pODERUDWLRQ/#OH#SODQ#
HVW#IRQGp#VXU#OH#SULQFLSH#GH#O·DPpOLRUDWLRQ#SURJUHVVLYH#JUDGXHOOH1#'DQV#
OD#SOXV#UpFHQWH#pGLWLRQ#GH#,QGLFDWHXUV#GH#UHQGHPHQW#0#6XSSOpPHQW#GX#
EXGJHW#SULQFLSDO#4<<<05333/#48 PLQLVWqUHV#RQW#GpWHUPLQp#OHXUV#DFWLYLWpV#
HW#REMHFWLIV#SULQFLSDX[#HW#pWDEOL#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#OHV#EXWV#
YLVpV#V·\#UDWWDFKDQW#GDQV#OD#SOXSDUW#GHV#VHFWHXUV#FOpV1#/·XQ#GHV#IDFWHXUV#
GH#UpXVVLWH#LPSRUWDQWV#MXVTX·j#SUpVHQW#HVW#O·DFFHSWDWLRQ#HW#O·DGRSWLRQ#GX#
SURFHVVXV#SDU#OHV#PLQLVWqUHV/#FH#TX·LOV#PRQWUHQW#SDU#OHXU#FROODERUDWLRQ#
HW#OHV#HIIRUWV#TX·LOV#GpSORLHQW#SRXU#FRQWLQXHOOHPHQW#DPpOLRUHU#OH#
V\VWqPH1

6.40 ­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#SURYLQFLDO#PHVXUH#OH#
UHQGHPHQW#XQLTXHPHQW#j#O·pFKHOOH#GHV#SURJUDPPHV#GHV#PLQLVWqUHV1#/HV#
PLQLVWqUHV#VRQW#WHQXV#GH#SUpSDUHU#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#
GDQV#OH#FDGUH#GH#O·pWDEOLVVHPHQW#GX#EXGJHW#SULQFLSDO1#,OV#SUpFLVHQW#OHXU#
PDQGDW#HQ#GpWHUPLQDQW#OHXUV#VHFWHXUV#G·DFWLYLWp#SULQFLSDX[#HW/#SRXU#
FKDTXH#VHFWHXU/#OHV#REMHFWLIV#FOpV1#3RXU#FKDTXH#REMHFWLI#FOp/#OHV#
LQGLFDWHXUV#VRQW#SUpVHQWpV#DYHF#OHV#EXWV#YLVpV#HW#OHV#VRXUFHV#GH#
UHQVHLJQHPHQWV1#/HV#LQIRUPDWLRQV#VRQW#UHFXHLOOLHV#DXSUqV#GH#WRXV#OHV#
PLQLVWqUHV#HW#UHJURXSpHV#GDQV#XQ#VXSSOpPHQW#GX#EXGJHW#SULQFLSDO1

6.41 /D#UHVSRQVDELOLWp#GH#O·LQLWLDWLYH#GH#OD#PHVXUH#GH#UHQGHPHQW#D#pWp#
WUDQVIpUpH#UpFHPPHQW#GX#PLQLVWqUH#GHV#)LQDQFHV#DX#%XUHDX#GX#&RQVHLO#
H[pFXWLI1#/H#EXUHDX#DJLW#j#WLWUH#GH#SURPRWHXU#HW#GH#FRRUGRQQDWHXU#GH#
O·LQLWLDWLYH/#DLQVL#TXH#FRPPH#FRQVHLOOHU#DXSUqV#GHV#PLQLVWqUHV1#7RXV#OHV#
LQGLFDWHXUV#GX#UHQGHPHQW#HW#EXWV#YLVpV#GRLYHQW#rWUH#DSSURXYpV#FKDTXH#
DQQpH/#FH#TXH#IDLW#OH#&RQVHLO#GH#JHVWLRQ1#/HV#PLQLVWqUHV#GRLYHQW#HQVXLWH#
SXEOLHU#OHV#UpVXOWDWV#GDQV#OHXUV#UDSSRUWV#DQQXHOV1
45; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#9 0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp
/·LQLWLDWLYH#HQ#SHUVSHFWLYH 6.42 /H#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#GX#1RXYHDX0%UXQVZLFN#
FRQWLQXH#j#V·pWHQGUH#HW#j#V·DPpOLRUHU#G·DQQpH#HQ#DQQpH1#2Q#QRXV#D#
LQIRUPpV#TXH#OH#JRXYHUQHPHQW#FRQVLGqUH#OD#GpPDUFKH#FRPPH#XQH#
UpXVVLWH/#FDU#HOOH#SHUPHW#DX[#UHVSRQVDEOHV#GH#IDLUH#IDFH#DX[#FULVHV#GH#
FURLVVDQFH#DX#IXU#HW#j#PHVXUH#TX·HOOHV#VXUYLHQQHQW#HW#GH#SODQLILHU#GHV#
VWUDWpJLHV#j#ORQJ#WHUPH1#/D#GpPDUFKH#D#DXVVL#SHUPLV#XQH#pYROXWLRQ#HW#
XQH#FURLVVDQFH#JUDGXHOOHV#GX#SURFHVVXV/#GH#VRUWH#TXH#OHV#PLQLVWqUHV#QH#
VRQW#SDV#GH#QRXYHDX#GpSDVVpV#SDU#XQH#DXWUH#GHPDQGH#SURYHQDQW#G·XQ#
RUJDQLVPH#FHQWUDO1#&RPPH#O·D#GLW#XQ#FDGUH#VXSpULHXU/#WRXW#HQ#
UHFRQQDLVVDQW#OHV#OLPLWHV#GX#SURFHVVXV#DFWXHO/#RQ#WURXYH#HQFRXUDJHDQWHV#
OHV#DPpOLRUDWLRQV#FRQVWDWpHV#FKDTXH#DQQpH1

6.43 1RWUH#EXUHDX#HVW#OXL#DXVVL#HQFRXUDJp#SDU#O·pYROXWLRQ#GX#
SURFHVVXV1#1RXV#DGPHWWRQV#TXH#OD#SXEOLFDWLRQ#GH#,QGLFDWHXUV#GH#
UHQGHPHQW#0#6XSSOpPHQW#GX#EXGJHW#SULQFLSDO#Q·D#SDV#pWp#pODERUpH#
GLUHFWHPHQW#HQ#UpSRQVH#DX[#H[LJHQFHV#HQ#PDWLqUH#GH#UDSSRUWV#SUHVFULWHV#
SDU#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV1#2Q#Q·D#MDPDLV#GLUHFWHPHQW#GLW#
DX[#PLQLVWqUHV#TX·LOV#GHYDLHQW#SURFpGHU#DLQVL#SRXU#VH#FRQIRUPHU#j#OD#
GLUHFWLYH1#/HV#,QGLFDWHXUV#GH#UHQGHPHQW#GpFRXOHQW#SOXW{W#G·XQH#
RULHQWDWLRQ#FHQWUDOH#pWDEOLH#GDQV#XQ#HQJDJHPHQW#GpILQL#GDQV#XQ#
GRFXPHQW#GH#4<<8#VXU#OH#SURJUDPPH#GX#JRXYHUQHPHQW1#0DLV/#TXRL#
TX·LO#HQ#VRLW/#OHV#,QGLFDWHXUV#GH#UHQGHPHQW#FRQWULEXHQW#SRXU#EHDXFRXS#j#
GRQQHU#VXLWH#j#OD#GLVFXVVLRQ#VXU#OH#UDSSRUW#DQQXHO#GX#UHQGHPHQW1#­#
QRWUH#DYLV/#F·HVW#XQH#ERQQH#FKRVH#TXL#GHYUDLW#PHQHU#j#GHV#DPpOLRUDWLRQV#
JOREDOHV#GHV#UDSSRUWV#DQQXHOV#GHV#PLQLVWqUHV#GDQV#OHV#DQQpHV#j#YHQLU1

6.44 8QH#DPpOLRUDWLRQ#FOp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#
FRQVLVWH#GDQV#OHV#VpDQFHV#GH#IRUPDWLRQ#TXH#VXLYHQW#DFWXHOOHPHQW#GHV#
UHVSRQVDEOHV#PLQLVWpULHOV#GDQV#OH#EXW#G·HQFRXUDJHU#XQH#PHLOOHXUH#
XWLOLVDWLRQ#GH#OD#PHVXUH#GX#UHQGHPHQW#FRPPH#RXWLO#GH#JHVWLRQ#LQWHUQH1#
*UkFH#j#FHV#DFWLYLWpV#SOXV#UpFHQWHV/#RQ#HVSqUH#pODUJLU#OD#IRQFWLRQ#DX0GHOj#
GX#VLPSOH#UDSSRUW#GH#IDoRQ#j#XWLOLVHU#O·LQIRUPDWLRQ#UHoXH#SRXU#DPpOLRUHU#
WDQW#OD#SODQLILFDWLRQ#TXH#OD#SULVH#GH#GpFLVLRQ#j#WRXV#OHV#QLYHDX[#GDQV#
O·HQVHPEOH#GX#JRXYHUQHPHQW1

([DPHQ#GHV#UDSSRUWV#
DQQXHOV#GH#4<<:04<<;

6.45 &RPPH#QRXV#O·DYRQV#GpMj#GLW/#QRXV#HVWLPRQV#TX·LO#HVW#LPSRUWDQW#
GH#FRQWLQXHU#j#PHWWUH#O·DFFHQW#VXU#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV1#
&HWWH#GLUHFWLYH#HVW#XQ#pOpPHQW#FHQWUDO#GH#O·LPSRUWDQFH#DFFRUGpH#j#OD#
UHGGLWLRQ#GH#FRPSWHV1#&RPPH#OH#SUpFLVH#OD#SROLWLTXH =#© /H#UDSSRUW#
DQQXHO#YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#PLQLVWqUHV#HW#DX[#RUJDQLVPHV#
JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#OHXUV#DFWLYLWpV#j#O·$VVHPEOpH#
OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#JpQpUDO ª1

6.46 &·HVW#GDQV#XQH#WHOOH#SHUVSHFWLYH#TXH#QRXV#DERUGRQV#QRWUH#
GHX[LqPH#REMHFWLI/#O·H[DPHQ#GHV#UDSSRUWV#DQQXHOV#GHV#PLQLVWqUHV#SRXU#
4<<:04<<;#j#O·DLGH#GH#QRWUH#PpWKRGH#GH#QRWDWLRQ#pODERUpH#ORUV#GH#
YpULILFDWLRQV#DQWpULHXUHV1#&HWWH#DQQpH/#QRXV#DYRQV#H[DPLQp#OHV#UDSSRUWV#
DQQXHOV#GHV#48 PLQLVWqUHV#TXL#RQW#SUpVHQWp#GHV#LQGLFDWHXUV#GDQV#
,QGLFDWHXUV#GH#UHQGHPHQW#0#6XSSOpPHQW#GX#EXGJHW#SULQFLSDO#SRXU#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 45<



0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp &KDSLWUH#9
O·H[HUFLFH#WHUPLQp#OH#64 PDUV#4<<;1#,O#V·DJLVVDLW#GH#O·H[HUFLFH#OH#SOXV#
UpFHQW#SRXU#OHTXHO#WRXV#OHV#UDSSRUWV#DQQXHOV#DYDLHQW#pWp#SXEOLpV1#1RXV#
Q·DYRQV#SDV#UHWHQX#OHV#UDSSRUWV#GHV#RUJDQLVPHV#GH#OD#&RXURQQH/#FDU#
QRXV#YRXOLRQV#FRQFHQWUHU#QRV#HIIRUWV#XQLTXHPHQW#VXU#OHV#PLQLVWqUHV/#OHV#
RUJDQLVPHV#GH#OD#&RXURQQH#D\DQW#pWp#MXVTX·j#SUpVHQW#H[FOXV#GH#
O·LQLWLDWLYH#GH#PHVXUH#GH#UHQGHPHQW#GX#JRXYHUQHPHQW1#

6.47 1RWUH#H[DPHQ#HVW#VHPEODEOH#j#FHOXL#GHV#H[HUFLFHV#DQWpULHXUV1#,O#
D#FRQVLVWp#j#FRPSDUHU#OHV#H[LJHQFHV#GH#OD#GLUHFWLYH#DX[#UDSSRUWV1#(Q#
G·DXWUHV#WHUPHV/#O·H[DPHQ#D#FKHUFKp#j#GpWHUPLQHU#FH#TXH#GHPDQGH#OD#
GLUHFWLYH#HW#VL#FH#TX·HOOH#GHPDQGH#HVW#IDFLOH#j#WURXYHU#GDQV#OH#UDSSRUW1#
/·H[DPHQ#QH#YLVDLW#SDV#j#pYDOXHU#OD#TXDOLWp#GH#O·LQIRUPDWLRQ/#VHXOHPHQW#
VL#O·LQIRUPDWLRQ#H[LJpH#pWDLW#SUpVHQWH1

6.48 9RLFL#QRV#TXHVWLRQV#GpFRXODQW#G·XQ#H[DPHQ#GHV#H[LJHQFHV#GH#OD#
GLUHFWLYH =

8Q#UDSSRUW#D0W0LO#pWp#SUpSDUp"

/HV#EXWV#HW#OHV#REMHFWLIV#\#VRQW0LOV#pQRQFpV"

<#SUpVHQWH0W0RQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW"

/H#UDSSRUW#WUDLWH0W0LO#GH#OD#UpDOLVDWLRQ#GHV#SODQV"

/D#SHUWLQHQFH#GHV#SURJUDPPHV#\#HVW0HOOH#GLVFXWpH"

<#SUpVHQWH0W0RQ#GHV#GpWDLOV#VXU#OH#QLYHDX#GH#VDWLVIDFWLRQ#GHV#FOLHQWV"

<#SUpVHQWH0W0RQ#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#UpHOOHV#HW#
SUpYLVLRQQHOOHV"

/H#UDSSRUW#H[SOLTXH0W0LO#OHV#pFDUWV#SDU#UDSSRUW#DX#EXGJHW"

/H#UDSSRUW#D0W0LO#pWp#UHPLV#DX#JUHIILHU#GH#O·$VVHPEOpH#

OpJLVODWLYH#DX#SOXV#WDUG#OH#4HU#QRYHPEUH?

8Q#UDSSRUW#D0W0LO#pWp#SUpSDUp" 6.49 1RXV#DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH#WRXV#OHV#PLQLVWqUHV#
FRPSULV#GDQV#QRWUH#H[DPHQ#RQW#SUpSDUp#XQ#UDSSRUW#DQQXHO1

/HV#EXWV#HW#OHV#REMHFWLIV#\#VRQW0
LOV#pQRQFpV"

6.50 7RXV#OHV#UDSSRUWV#GHV#PLQLVWqUHV#pQRQFHQW#GHV#EXWV#HW#GHV#
REMHFWLIV#VRXV#XQH#IRUPH#UHFRQQDLVVDEOH1#&HOD#UHSUpVHQWH#XQH#
DPpOLRUDWLRQ#FRQVLGpUDEOH#SDU#UDSSRUW#j#QRV#HQTXrWHV#SUpFpGHQWHV1#8Q#
WHO#FKDQJHPHQW#HVW#SHXW0rWUH#HQ#SDUWLH#DWWULEXDEOH#DX#V\VWqPH#GH#PHVXUH#
GX#UHQGHPHQW1#/H#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#H[LJH#GHV#
PLQLVWqUHV#TX·LOV#GpILQLVVHQW#GHV#REMHFWLIV#FOpV#SRXU#FKDTXH#VHFWHXU#
G·DFWLYLWp#SULQFLSDO1
463 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#9 0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp
<#SUpVHQWH0W0RQ#GHV#LQGLFDWHXUV#
GX#UHQGHPHQW"

6.51 7RXV#OHV#UDSSRUWV#H[DPLQpV#FRQWLHQQHQW#XQH#UXEULTXH#GDQV#
ODTXHOOH#VRQW#H[SRVpV#OHV#SULQFLSDX[#LQGLFDWHXUV#GX#UHQGHPHQW#SRXU#
O·H[HUFLFH1#

/H#UDSSRUW#WUDLWH0W0LO#GH#OD#
UpDOLVDWLRQ#GHV#SODQV"

6.52 5qJOH#JpQpUDOH/#OHV#UDSSRUWV#VXLYHQW#OD#VWUXFWXUH#
RUJDQLVDWLRQQHOOH#GHV#PLQLVWqUHV1#&KDTXH#GLUHFWLRQ#RX#VHFWLRQ#GX#
PLQLVWqUH#SUpVHQWH#VHV#GLYHUVHV#DFWLYLWpV#SRXU#O·H[HUFLFH1#/HV#UDSSRUWV#
VRQW#VRXYHQW#D[pV#VXU#OHV#DFWLYLWpV1#$LQVL/#LO#HVW#SUpFLVp#GDQV#
O·LQWURGXFWLRQ#G·XQ#GHV#UDSSRUWV#DQQXHOV#TXH#OH#GRFXPHQW#H[SRVH#OHV#
DFWLYLWpV#HW#OHV#SULQFLSDOHV#UpDOLVDWLRQV#HQWUHSULVHV1#&HV#DFWLYLWpV#QH#VRQW#
SDV#QpFHVVDLUHPHQW#OLpHV#j#GHV#REMHFWLIV#VWUDWpJLTXHV#RX#j#GHV#SODQV#
RSpUDWLRQQHOV/#ELHQ#TX·HOOHV#VHPEOHQW#GDQV#DX#PRLQV#TXDWUH#FDV#OLpHV#
DX[#REMHFWLIV#G·pOpPHQWV#GH#SURJUDPPH#SUpVHQWpV#GDQV#OH#EXGJHW#
SULQFLSDO1#&HUWDLQV#PLQLVWqUHV#\#SUpVHQWHQW#GH#O·LQIRUPDWLRQ#SURYHQDQW#
GH#OHXUV#SURFHVVXV#GH#SODQLILFDWLRQ#VWUDWpJLTXH/#PDLV#VDQV#GLUHFWHPHQW#
UDWWDFKHU#FHWWH#LQIRUPDWLRQ#DX[#GLYHUVHV#DFWLYLWpV#GRQW#LO#HVW#IDLW#SDUW#
DLOOHXUV#GDQV#OH#UDSSRUW1#

6.53 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYRQV#GLVFXWp#SOXV#j#IRQG#GX#
UDSSRUW#GH#OD#UpDOLVDWLRQ#GHV#SODQV#GDQV#XQ#H[DPHQ#SOXV#GpWDLOOp#GX#
UDSSRUW#DQQXHO#GH#4<<904<<:#GX#PLQLVWqUH#GX#'pYHORSSHPHQW#
pFRQRPLTXH#HW#GX#7RXULVPH1#'DQV#OH#FDGUH#GH#QRWUH#WUDYDLO/#QRXV#DYLRQV#
IRUPXOp#OD#UHFRPPDQGDWLRQ#VXLYDQWH =#

8QH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#GX#PLQLVWqUH#GpILQLV/#LO#VHUDLW#
XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#OHV#WH[WHV#GpFULYDQW#
OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#DQQXHO#SDU#
REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#
OHV#OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#
DWWHLQW#VHV#REMHFWLIV#VWUDWpJLTXHV1#

6.54 2Q#SHXW#SUREDEOHPHQW#HQFRUH#JpQpUDOLVHU#FHWWH#
UHFRPPDQGDWLRQ1#,O#HVW#QpFHVVDLUH#G·DPpOLRUHU#OH#UDSSRUW#SRXU#
SHUPHWWUH#DX#OHFWHXU#GH#GpWHUPLQHU#GDQV#TXHOOH#PHVXUH#OHV#PLQLVWqUHV#
UpXVVLVVHQW#j#UpDOLVHU#OHXUV#SODQV1

/D#SHUWLQHQFH#GHV#SURJUDPPHV#
\#HVW0HOOH#GLVFXWpH"

6.55 /H#VXMHW#Q·D#IDLW#O·REMHW#G·XQH#DWWHQWLRQ#SDUWLFXOLqUH#GDQV#DXFXQ#
GHV#UDSSRUWV#H[DPLQpV1#%LHQ#V�U/#XQ#FHUWDLQ#QRPEUH#GH#PLQLVWqUHV#RQW#
PHQWLRQQp#OHXU#SODQLILFDWLRQ#VWUDWpJLTXH1#(W/#FRPPH#LO#HVW#QRWp/#
O·pWDEOLVVHPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#QpFHVVLWH#OD#GpWHUPLQDWLRQ#
GHV#VHFWHXUV#G·DFWLYLWp#SULQFLSDX[1#(Q#FRQVpTXHQFH/#RQ#QH#SHXW#SDV#GLUH#
TXH#OD#SHUWLQHQFH#DLW#pWp#QpJOLJpH1#

6.56 $X#FRXUV#GH#QRWUH#HQTXrWH#GH#4<<8#DXSUqV#GHV#VRXV0PLQLVWUHV/#
QRXV#DYRQV#UHoX#SOXVLHXUV#REVHUYDWLRQV#LQWpUHVVDQWHV#VXU#OD#SHUWLQHQFH#
GHV#SURJUDPPHV1#1RWDPPHQW/#XQ#UpSRQGDQW#D#SUpFLVp#FH#TXL#VXLW =

-H#VXLV#G·DYLV#TXH#OD#SHUWLQHQFH#GHV#SURJUDPPHV#QH#GHYUDLW#SDV#
rWUH#DERUGpH#GDQV#OH#UDSSRUW#DQQXHO1#'LVFXWHU#GHV#PpULWHV#RX#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 464



0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp &KDSLWUH#9
GHV#ODFXQHV#GH#FKDTXH#SURJUDPPH#RX#VHUYLFH#RIIHUW#
pTXLYDXGUDLW#j#UHPHWWUH#HQ#TXHVWLRQ#OHV#GpFLVLRQV#SULVHV#SDU#
OH#JRXYHUQHPHQW1#8QH#IRLV#TXH#OH#JRXYHUQHPHQW#GpFLGH#
G·pOLPLQHU#GHV#SURJUDPPHV#TXL#QH#VRQW#SOXV#SHUWLQHQWV#RX#GH#
PHWWUH#HQ#±XYUH#GH#QRXYHDX[#SURJUDPPHV/#O·LQIRUPDWLRQ#
SRXUUDLW#DORUV#rWUH#SUpVHQWpH#GDQV#OH#UDSSRUW#DQQXHO/#GH#PrPH#
TXH#O·LQIRUPDWLRQ#VXU#OD#GpPDUFKH#VXLYLH#SRXU#GpWHUPLQHU#
TX·XQ#WHO#FKDQJHPHQW#V·DYpUDLW#QpFHVVDLUH1#>7UDGXFWLRQ@

6.57 8Q#DXWUH#VRXV0PLQLVWUH/#HQ#SDUODQW#GH#FHUWDLQV#SURJUDPPHV#
UpJOHPHQWDLUHV/#D#GpFODUp#FHFL =

1RXV#DYRQV#WRXMRXUV#VXSSRVp#TXH#OD#SHUWLQHQFH#GH#WHOOHV#
H[LJHQFHV#DYDLHQW#IDLW#O·REMHW#G·XQ#GpEDW#SXEOLF#HW#OpJLVODWLI#
DSSURIRQGL#DX#PRPHQW#GH#O·DGRSWLRQ#GHV#PHVXUHV#OpJLVODWLYHV/#
GH#VRUWH#TXH#OD#MXVWLILFDWLRQ#GH#OHXU#DSSOLFDWLRQ#GDQV#XQ#
UDSSRUW#DQQXHO#Q·HVW#SOXV#QpFHVVDLUH1#>7UDGXFWLRQ@

6.58 'H#WHOV#FRPPHQWDLUHV/#GH#PrPH#TXH#QRV#REVHUYDWLRQV#VXU#
O·DEVHQFH#GH#GLVFXVVLRQ#VXU#FH#SRLQW/#PRQWUHQW#TXH#OD#SHUWLQHQFH#GHV#
SURJUDPPHV#HVW#SHXW0rWUH#XQ#DVSHFW#R�#GHV#FRQVHLOV#VXSSOpPHQWDLUHV#VXU#
OD#FRQIRUPLWp#VRQW#QpFHVVDLUHV1

<#SUpVHQWH0W0RQ#GHV#GpWDLOV#VXU#
OH#QLYHDX#GH#VDWLVIDFWLRQ#GHV#
FOLHQWV"

6.59 ­#O·LQVWDU#GH#OD#SHUWLQHQFH#GHV#SURJUDPPHV/#OH#QLYHDX#GH#
VDWLVIDFWLRQ#GHV#FOLHQWV#Q·HVW#SDV#XQ#VXMHW#V\VWpPDWLTXHPHQW#WUDLWp#GDQV#
OHV#UDSSRUWV1#,O#IDXW#QRWHU#WRXWHIRLV#TX·RQ#\#SUpVHQWH#VRXYHQW#GHV#
VWDWLVWLTXHV#VXU#OH#YROXPH#G·XWLOLVDWHXUV#GHV#SURJUDPPHV/#FH#TXL#
FRQVWLWXH#GH#O·LQIRUPDWLRQ#VXU#OD#PHVXUH#GDQV#ODTXHOOH#OHV#EpQpILFLDLUHV#
SURILWHQW#GHV#SURJUDPPHV1#0DLV/#j#QRWUH#DYLV/#SRXU#ELHQ#UpSRQGUH#j#OD#
TXHVWLRQ#VXU#OD#VDWLVIDFWLRQ#GHV#FOLHQWV/#LO#IDXGUDLW#GHV#FRPPHQWDLUHV#VXU#
O·DFFXHLO#TXH#OHV#GLYHUV#XWLOLVDWHXUV#IRQW#DX#SURJUDPPH1#­#FHW#pJDUG/#DX#
PRLQV#XQ#LQGLFDWHXU#GX#UHQGHPHQW#YLVH#FODLUHPHQW#OD#TXHVWLRQ1#(Q#HIIHW/#
XQ#GHV#LQGLFDWHXUV#GX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#
HVW#OH#VXLYDQW =#© /H#SRXUFHQWDJH#GH#FOLHQWV#VDWLVIDLWV#GHV#VHUYLFHV#RIIHUWV#
SDU#OHV#$UFKLYHV#FRPPH#LO#HVW#pWDEOL#GDQV#OHV#VRQGDJHV#DQQXHOV#PHQpV#
DXSUqV#GHV#FOLHQWV ª1#

<#SUpVHQWH0W0RQ#GHV#
LQIRUPDWLRQV#ILQDQFLqUHV#
UpHOOHV#HW#SUpYLVLRQQHOOHV"

6.60 7RXV#OHV#PLQLVWqUHV#RQW#IRXUQL#GHV#FRPSDUDLVRQV#GHV#SUpYLVLRQV#
EXGJpWDLUHV#HW#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#UpHOOHV1##

/H#UDSSRUW#H[SOLTXH0W0LO#OHV#
pFDUWV#SDU#UDSSRUW#DX#EXGJHW"

6.61 2Q]H#PLQLVWqUHV#YLVpV#SDU#QRWUH#H[DPHQ#RQW#H[SOLTXp#OHV#pFDUWV#
SDU#UDSSRUW#DX#EXGJHW/#FRQWUH#TXDWUH#TXL#QH#O·RQW#SDV#IDLW1

/H#UDSSRUW#D0W0LO#pWp#UHPLV#DX#
JUHIILHU#GH#O·$VVHPEOpH#
OpJLVODWLYH#DX#SOXV#WDUG#OH#
4HU#QRYHPEUH"

6.62 7URLV#PLQLVWqUHV#RQW#GpSRVp#OHXU#UDSSRUW#DYDQW#OH#4HU#QRYHPEUH1#
8Q#DXWUH#O·D#GpSRVp#OH#5 QRYHPEUH/#TXL#pWDLW#OH#SUHPLHU#MRXU#RXYUDEOH#
GX#PRLV1#(QILQ/#GHX[#DXWUHV#PLQLVWqUHV#RQW#GpSRVp#OHXU#UDSSRUW#OD#
SUHPLqUH#VHPDLQH#GH#QRYHPEUH1
465 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#9 0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp
6.63 9RLOj#XQH#DPpOLRUDWLRQ#DSSUpFLDEOH#SDU#UDSSRUW#j#QRV#GHX[#
GHUQLqUHV#HQTXrWHV1#(Q#4<<6#FRPPH#HQ#4<<7/#XQ#VHXO#PLQLVWqUH#DYDLW#
UHVSHFWp#OD#GDWH#OLPLWH#HQ#GpSRVDQW#VRQ#UDSSRUW#YHUV#OD#ILQ#RFWREUH1#1RXV#
VRPPHV#TXDQG#PrPH#G·DYLV#TX·LO#\#D#WRXMRXUV#SODFH#j#O·DPpOLRUDWLRQ1#
0RLQV#GH#OD#PRLWLp#GHV#PLQLVWqUHV#DYDLHQW#GpSRVp#OHXU#UDSSRUW#j#WHPSV#
RX#GDQV#OD#VHPDLQH#VXLYDQW#OD#GDWH#OLPLWH1##6HORQ#OHV#UHJLVWUHV#GX#
JUHIILHU/#XQ#PLQLVWqUH#D#DWWHQGX#DX#5< PDUV#4<<<#SRXU#OH#GpSRVHU1#8Q#
DXWUH#O·D#GpSRVp#HQ#IpYULHU/#HW#WURLV/#HQ#MDQYLHU1

6.64 ,O#HVW#SRVVLEOH#TXH#O·XQH#GHV#UDLVRQV#SRXU#OHVTXHOOHV#OHV#UDSSRUWV#
VRQW#GpSRVpV#HQ#UHWDUG#HVW#OH#SHX#G·DWWHQWLRQ#TX·LOV#VXVFLWHQW#DYDQW#OHV#
VpDQFHV#SXEOLTXHV#GX#&RPLWp#GHV#FRPSWHV#SXEOLFV1#1RXV#LQFLWRQV#GRQF#
OH#&RPLWp#GHV#FRPSWHV#SXEOLFV#j#WHQLU#VHV#UpXQLRQV#OH#SOXV#W{W#SRVVLEOH#
DSUqV#OD#GDWH#OLPLWH#GH#UDSSRUW#GX#4HU#QRYHPEUH1#1RQ#VHXOHPHQW#GHV#
UpXQLRQV#SOXV#SUpFRFHV#GRQQHUDLHQW#OLHX#j#XQ#H[DPHQ#SOXV#UDSLGH#GH#
O·H[HUFLFH#pFRXOp/#PDLV#HOOHV#FRQWULEXHUDLHQW#DXVVL#DX#SURFHVVXV#
EXGJpWDLUH#GH#O·H[HUFLFH#VXLYDQW1

(W#PDLQWHQDQW" 6.65 'H#IDoRQ#JpQpUDOH/#QRXV#DYRQV#FRQVWDWp#GHV#DPpOLRUDWLRQV#GDQV#
OH#GHJUp#GH#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV/#FH#TXH#
QRXV#QRXV#DWWHQGLRQV#G·DLOOHXUV#j#WURXYHU#GX#VLPSOH#IDLW#GH#OD#PLVH#HQ#
±XYUH#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW1#1RXV#VRPPHV#VDWLVIDLWV#GHV#
SURJUqV#REVHUYpV1#

6.66 ,O#\#D#OLHX#DXVVL#GH#IpOLFLWHU#OHV#PLQLVWqUHV#SRXU#OH#VRLQ#TX·LOV#RQW#
PLV#j#DPpOLRUHU#OHXU#UDSSRUW1#,O#DUULYH#TXH#GHV#UHSUpVHQWDQWV#GH#
PLQLVWqUH#QRXV#GHPDQGHQW#GHV#FRQVHLOV#VXU#OHXU#UDSSRUW#DQQXHO#HQ#
SUpSDUDWLRQ1#1RXV#VRPPHV#FHUWDLQHPHQW#KHXUHX[#GH#SRXYRLU#IDLUH#
SURILWHU#OHV#PLQLVWqUHV#GH#QRWUH#H[SpULHQFH#ORUVTXH#QRXV#UHFHYRQV#GH#
WHOOHV#GHPDQGHV1#0DLV/#ELHQ#TXH#QRXV#SXLVVLRQV#GLVFXWHU#DYHF#OHV#
PLQLVWqUHV#GH#QRV#H[DPHQV#DQWpULHXUV#GH#UDSSRUWV#DQQXHOV/#QRXV#Q·DYRQV#
SDV#GH#PRGqOH#GpILQLWLI#j#OHXU#IRXUQLU#SRXU#OHV#JXLGHU#GDQV#O·pODERUDWLRQ#
GH#OHXU#UDSSRUW1#

6.67 1RXV#DYRQV#REVHUYp#TXH#OD#SOXSDUW#GHV#PLQLVWqUHV#RUJDQLVHQW#
OHXU#UDSSRUW#HQ#IRQFWLRQ#GHV#GLUHFWLRQV#RX#GHV#VHFWLRQV#GX#PLQLVWqUH1#8Q#
PLQLVWqUH#VHPEOH#DYRLU#PLV#DX#SRLQW#XQH#GpPDUFKH#SOXV#VWUDWpJLTXH#HQ#
DUWLFXODQW#O·LQIRUPDWLRQ#DXWRXU#GH#WURLV#VHFWHXUV#G·DFWLYLWp#SULQFLSDX[1#
&KDFXQH#GHV#WURLV#UXEULTXHV#GpFULW#OHV#GLIIpUHQWV#VHUYLFHV#HW#
SURJUDPPHV#RIIHUWV#HW#IRXUQLW#GHV#VWDWLVWLTXHV1#/HV#PHVXUHV#GX#
UHQGHPHQW#VRQW#SUpVHQWpHV#GDQV#XQH#VHFWLRQ#VpSDUpH#TXL/#HOOH#DXVVL/#
V·DUWLFXOH#DXWRXU#GHV#PrPHV#VHFWHXUV#G·DFWLYLWp#SULQFLSDX[1#

6.68 $X#PRLQV#TXDWUH#DXWUHV#PLQLVWqUHV#RQW#RUJDQLVp#OHXU#UDSSRUW#HQ#
IRQFWLRQ#GHV#REMHFWLIV#GH#SURJUDPPH1#'HV#REMHFWLIV#VRQW#pQRQFpV#SRXU#
OHV#GLIIpUHQWHV#FRPSRVDQWHV#GX#SURJUDPPH/#SXLV#XQH#VHFWLRQ#VXU#OHV#
GLIIpUHQWHV#DFWLYLWpV#UpDOLVpHV#GXUDQW#O·H[HUFLFH#VXLW1#&HV#REMHFWLIV#VRQW#
HVVHQWLHOOHPHQW#OHV#PrPHV#TXH#FHX[#SUpVHQWpV#GDQV#OH#EXGJHW#SULQFLSDO1#
8Q#DXWUH#PLQLVWqUH#FRPPHQFH#FKDTXH#VHFWLRQ#GX#UDSSRUW#SDU#OH#VRXV0
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 466



0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp &KDSLWUH#9
WLWUH#© 0DQGDW ª/#TXL#HVW#VXLYL#GHV#SULQFLSDOHV#UpDOLVDWLRQV#SRXU#4<<:0
4<<;1#$SUqV#OD#GLVFXVVLRQ#GH#FHV#UpDOLVDWLRQV/#OH#UDSSRUW#LQIRUPH#OH#
OHFWHXU#GHV#SURMHWV#SULRULWDLUHV#SRXU#O·H[HUFLFH#j#YHQLU/#GDQV#FH#FDV0FL#
4<<;04<<<1#

6.69 &H#TX·LO#IDXW/#SHXW0rWUH/#HVW#XQ#PRGqOH#DXWRXU#GXTXHO#OHV#
UDSSRUWV#DQQXHOV#SHXYHQW#rWUH#VWUXFWXUpV#HW#DPpOLRUpV#HQFRUH#SOXV1#
$LQVL/#QRXV#VRXOLJQRQV#SOXV#W{W#GDQV#OH#FKDSLWUH#O·LPSRUWDQFH#GH#OLHU#OHV#
REMHFWLIV#VWUDWpJLTXHV#j#OD#UpDOLVDWLRQ#GHV#SODQV1#1RXV#DYRQV#UHSULV#XQH#
UHFRPPDQGDWLRQ#IRUPXOpH#GDQV#QRWUH#UDSSRUW#GH#4<<;1#2UJDQLVHU#OH#
UDSSRUW#DQQXHO#VHORQ#OHV#REMHFWLIV#VWUDWpJLTXHV#SRXUUDLW#rWUH#XQH#IDoRQ#
DFFHSWDEOH#GH#SURFpGHU>#XQH#DXWUH#SRXUUDLW#rWUH#VHORQ#OHV#VHFWHXUV#
G·DFWLYLWp#SULQFLSDX[1

6.70 1RXV#DYRQV#PHQWLRQQp#TXH#OHV#TXHVWLRQV#GH#OD#SHUWLQHQFH#GHV#
SURJUDPPHV#HW#GX#QLYHDX#GH#VDWLVIDFWLRQ#GHV#FOLHQWV#QH#VRQW#SDV#WUqV#
FODLUHV#GDQV#OHV#UDSSRUWV#DQQXHOV1#1RXV#DYRQV#DXVVL#PHQWLRQQp#OD#
TXHVWLRQ#GH#OD#UDSLGLWp#GH#OD#SUpVHQWDWLRQ#GH#O·LQIRUPDWLRQ1#&HV#DVSHFWV#
SRXUUDLHQW#GHYHQLU#GHV#EXWV#j#DWWHLQGUH#SDU#O·DPpOLRUDWLRQ#GX#SURFHVVXV1

6.71 'DQV#O·LQWHUYDOOH/#QRXV#WHQRQV#j#UpSpWHU#XQH#UHFRPPDQGDWLRQ#
TXH#QRXV#DYRQV#IRUPXOpH#GDQV#QRWUH#UDSSRUW#GH#4<<81#1RXV#\#QRWLRQV#
QRWUH#VDWLVIDFWLRQ#GH#YRLU#OHV#VRXV0PLQLVWUHV#V·LQWpUHVVHU#j#OD#FRQIRUPLWp#
j#OD#GLUHFWLYH1#1RXV#DMRXWLRQV#FH#TXL#VXLW =

­#QRWUH#DYLV/#LO#VHUDLW#XWLOH#TXH#OHV#PLQLVWqUHV#HW#RUJDQLVPHV#
IDVVHQW#SDUW/#GDQV#XQH#VHFWLRQ#GH#OHXU#UDSSRUW#DQQXHO/#GH#OHXU#
FRQIRUPLWp#j#OD#GLUHFWLYH1#/H#PLQLVWqUH#RX#O·RUJDQLVPH#
SRXUUDLW#LQFOXUH#GDQV#OHV#SUHPLqUHV#SDJHV#XQ#WDEOHDX#LOOXVWUDQW#
OHV#GLYHUV#DVSHFWV#GH#OD#GLUHFWLYH1#/D#GHX[LqPH#FRORQQH#GX#
WDEOHDX#SRXUUDLW#LQGLTXHU#R�#GDQV#OH#UDSSRUW#VH#WURXYH#FKDTXH#
pOpPHQW#GH#OD#GLUHFWLYH1#$LQVL/#HQ#UpSRQVH#j#O·H[LJHQFH#UHODWLYH#
j#O·pQRQFp#GHV#EXWV#HW#REMHFWLIV/#OH#WDEOHDX#SRXUUDLW#UHQYR\HU#
OH#OHFWHXU#j#GHV#H[WUDLWV#GX#SODQ#VWUDWpJLTXH#SDU#H[HPSOH/#RX#
j#XQ#PHVVDJH#GX#VRXV0PLQLVWUH1#(Q#FH#TXL#D#WUDLW#j#
O·LQIRUPDWLRQ#ILQDQFLqUH#UHODWLYH#DX#EXGJHW#HW#DX[#PRQWDQWV#
UpHOV/#OH#WDEOHDX#SRXUUDLW#UHQYR\HU#OH#OHFWHXU#DX[#pWDWV#
ILQDQFLHUV#SUpVHQWpV#DLOOHXUV#GDQV#OH#UDSSRUW1

5HFRPPDQGDWLRQ 6.72 1RXV#UHFRPPDQGRQV#TXH#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#
VRLW#UpYLVpH#SRXU#GHPDQGHU#TXH#FKDTXH#UDSSRUW#DQQXHO#IDVVH#SDUW#GH#
VD#FRQIRUPLWp#j#OD#GLUHFWLYH1

6.73 1RWUH#EXUHDX#D#OXL0PrPH#DGRSWp#XQH#WHOOH#DSSURFKH1#'HSXLV#
TXHOTXHV#DQQpHV#GpMj/#QRXV#SUpVHQWRQV#XQ#WHO#WDEOHDX#GDQV#QRWUH#
FKDSLWUH#LQWLWXOp#© %XUHDX#GX#YpULILFDWHXU#JpQpUDO ª1
467 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#9 0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp
5{OH#GX#UDSSRUW#DQQXHO 6.74 $X#FRXUV#GHV#DQQpHV/#QRWUH#EXUHDX#Q·D#FHVVp#G·DSSX\HU#OH#
UDSSRUW#DQQXHO#FRPPH#GRFXPHQW#GH#UHGGLWLRQ#GH#FRPSWHV1#&HW#DSSXL#HVW#
FRQIRUPH#j#O·REMHFWLI#VWUDWpJLTXH#GH#QRWUH#EXUHDX/#TXL#HVW#GH#
SURPRXYRLU#OD#UHGGLWLRQ#GH#FRPSWHV#HW#OH#UDSSRUW#VXU#OH#UHQGHPHQW#SDU#
OH#JRXYHUQHPHQW/#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH1#
/·pODERUDWLRQ#GX#SURJUDPPH#GH#PHVXUH#GX#UHQGHPHQW#GX#JRXYHUQHPHQW#
SURYLQFLDO#QRXV#SRUWH#j#FURLUH#TXH#QRXV#YHUURQV#G·DXWUHV#DPpOLRUDWLRQV#
GDQV#OHV#UDSSRUWV#DQQXHOV1#1RXV#DYRQV#DXVVL#O·LQWHQWLRQ#GH#FRQWLQXHU#j#
DFFRUGHU#GH#O·LPSRUWDQFH#j#O·H[DPHQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW/#
FRQIRUPpPHQW#j#QRWUH#GLVSRVLWLRQ#OpJLVODWLYH#YLVDQW#O·HIILFDFLWp1

6.75 1RXV#VRPPHV#VDWLVIDLWV#GH#YRLU#TXH#OH#PHVVDJH#VHPEOH#DYRLU#
SDVVp1#$X#FRXUV#GH#OD#UpXQLRQ#GX#8 MXLQ#4<<;#GX#&RPLWp#GHV#FRPSWHV#
SXEOLFV/#XQ#PHPEUH#D#DPRUFp#DLQVL#VHV#TXHVWLRQV#j#XQ#VRXV0PLQLVWUH =

1RXV#DYRQV#HX#LFL#GHV#VpDQFHV#DYHF#OH#YpULILFDWHXU#JpQpUDO/#TXL#
QRXV#D#VRXOLJQp#O·LPSRUWDQFH#GHV#LQGLFDWHXUV#GX#UHQGHPHQW1#
9RWUH#PLQLVWqUH#WLHQW0LO#FRPSWH#G·LQGLFDWHXUV#GX#UHQGHPHQW"#
$YH]0YRXV#UHFRXUV#j#TXHOTXH#RXWLO#GH#PHVXUH#SRXU#pYDOXHU#
YRWUH#HIILFLHQFH#RX#HQFRUH#YRWUH#GHJUp#GH#UpDOLVDWLRQ#GH#
FHUWDLQV#EXWV#HW#REMHFWLIV"#>7UDGXFWLRQ@

6.76 8Q#DXWUH#PHPEUH#D#SRVp#OD#TXHVWLRQ#VXLYDQWH#j#XQ#VRXV0
PLQLVWUH =#

9RV#PHVXUHV#GX#UHQGHPHQW#GpEXWHQW#j#OD#SDJH#661#-H#FRQVWDWH#
TXH#YRXV#IDLWHV#GHV#SURJUqV#HQFRXUDJHDQWV#YLV0j0YLV#OH#SUHPLHU#
REMHFWLI/#TXL#HVW#OH#FR�W#GH#IRQFWLRQQHPHQW#GHV#VHUYLFHV#
G·DSSURYLVLRQQHPHQW#HQ#IRQFWLRQ#GH#OD#YDOHXU#WRWDOH#GHV#DFKDWV#
GH#ELHQV#HW#VHUYLFHV1#3HQVH]0YRXV#SRXYRLU#DPpOLRUHU#YRV#
UpVXOWDWV/#RX#HQ#rWHV0YRXV#DX#SRLQW#G·HIILFLHQFH#j#SHX#SUqV#
PD[LPDO"#>7UDGXFWLRQ@

6.77 /H#VRXV0PLQLVWUH#DYDLW#UpSRQGX#TXH#OH#PLQLVWqUH#HVVD\DLW#
G·DPpOLRUHU#VHV#UpVXOWDWV#PDLV#TXH/#FRPPH#RQ#OH#VDLW/#OHV#pFRQRPLHV#
VRQW#GH#SOXV#HQ#SOXV#GLIILFLOHV#j#WURXYHU>#LO#HVSpUDLW#FRQWLQXHU#j#IDLUH#GHV#
SURJUqV1

6.78 'DQV#XQ#WURLVLqPH#H[HPSOH/#XQ#PHPEUH#D#FRPPHQFp#HQ#
DERUGDQW#GLUHFWHPHQW#OD#TXHVWLRQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#
SUpVHQWpV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#9RLFL#VHV#SURSRV =

8Q#DXWUH#VHFWHXU#TXH#MH#WLHQV#j#YRLU#DYHF#YRXV#HVW#OD#PHVXUH#
GX#UHQGHPHQW1#-H#WURXYH#IDVFLQDQW#GH#YRLU#OH#JRXYHUQHPHQW#
DOOHU#GDQV#XQH#WHOOH#GLUHFWLRQ1#>«@#'DQV#FH#FDV0FL/#YRXV#DYH]#
WRXV#OHV#GpILV#TXH#YRXV#DYH]#j#UHOHYHU#FHWWH#DQQpH/#HW#YRXV#DYH]#
GHV#LQGLFDWHXUV#TXH#YRXV#QH#VHPEOH]#SDV#DWWHLQGUH1#/HV#EXWV#
IL[pV#VRQW0LOV#WURS#pOHYpV"#6RQW0LOV#UpDOLVWHV"#'HYUDLHQW0LOV#rWUH#
UppYDOXpV"#>7UDGXFWLRQ@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 468



0HVXUH#GX#UHQGHPHQW#HW#UDSSRUW#VXU#O·HIILFDFLWp &KDSLWUH#9
6.79 'HV#TXHVWLRQV#GX#JHQUH/#D[pHV#VXU#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#
GHV#PLQLVWqUHV#HW#GHV#RUJDQLVPHV/#SRXUUDLHQW#PHQHU#j#XQ#WRXW#QRXYHDX#
GpEDW#VXU#O·HIILFDFLWp#GHV#RUJDQLVDWLRQV#JRXYHUQHPHQWDOHV1#/H#
IRQFWLRQQHPHQW#GX#&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#
FRUSRUDWLRQV#GH#OD#&RXURQQH#SRXUUDLW#V·HQ#WURXYHU#WUDQVIRUPp/#SXLVTXH#
FHV#FRPLWpV#YHUUDLHQW#j#DVVXUHU#OD#UHGGLWLRQ#GH#FRPSWHV#HQ#UDSSRUW#DYHF#
OHV#IRQGV#SXEOLFV#GpSHQVpV1#

6.80 /·$VVHPEOpH#OpJLVODWLYH/#SDU#O·HQWUHPLVH#GH#VRQ#&RPLWp#GHV#
FRPSWHV#SXEOLFV#+HW#SHXW0rWUH#GX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH,/#SRXUUDLW#MRXHU#XQ#U{OH#GDQV#O·DPpOLRUDWLRQ#GHV#UDSSRUWV#
DQQXHOV1#(Q#H[DPLQDQW#GHV#UDSSRUWV#SDUWLFXOLHUV#HW#HQ#OHV#FRPSDUDQW#j#OD#
GLUHFWLYH/#OHV#PHPEUHV#GHV#FRPLWpV#SRXUUDLHQW#VXVFLWHU#XQ#PRXYHPHQW#
HQ#IDYHXU#GH#O·DPpOLRUDWLRQ#GH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH1#8Q#UDSSRUW#
PRGqOH#SRXUUDLW#UpVXOWHU#GHV#GpOLEpUDWLRQV#GHV#FRPLWpV#YLVDQW#j#
DPpOLRUHU#OH#UDSSRUW#DQQXHO/#TXL#© YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#
PLQLVWqUHV#HW#DX[#RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#
OHXUV#DFWLYLWpV#j#O·$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#JpQpUDO ª1
469 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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