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&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV##

#$GPLQLVWUDWLRQ#GHV#FRQWUDWV
&RQWH[WH 7.1 'DQV#QRWUH#UDSSRUW#GH#4<<:/#QRXV#DYLRQV#UHOHYp#WURLV#FDV#R�#OH#
JRXYHUQHPHQW#SURYLQFLDO#Q·DYDLW#SDV#REWHQX#XQ#FRQWUDW#VLJQp#DYDQW#OD#
IRXUQLWXUH#GHV#ELHQV#HW#VHUYLFHV#SDU#OHV#WLWXODLUHV#GH#FRQWUDW1

7.2 'HX[#FDV#VH#VRQW#SURGXLWV#GXUDQW#O·H[HUFLFH#4<<904<<:1#/H#
SUHPLHU#DYDLW#WUDLW#j#GHV#WUDYDX[#UpDOLVpV#SDU#,%0#SRXU#OH#FRPSWH#GX#
PLQLVWqUH#GHV#)LQDQFHV/#WDQGLV#TXH#OH#VHFRQG#SRUWDLW#VXU#XQ#FRQWUDW#GH#
ORFDWLRQ#SRXU#XQ#VHUYLFH#G·DPEXODQFH#DpULHQQH1#'DQV#OHV#GHX[#FDV/#OD#
VLJQDWXUH#GX#FRQWUDW#DYDLW#HX#OLHX#XQ#FHUWDLQ#WHPSV#DSUqV#VRQ#HQWUpH#HQ#
YLJXHXU1#/H#WURLVLqPH#FDV#FRQFHUQH#GX#WUDYDLO#HIIHFWXp#SDU#$QGHUVHQ#
&RQVXOWLQJ#HW#IDLW#O·REMHW#G·XQ#H[DPHQ#GpWDLOOp#GDQV#QRWUH#UDSSRUW#GH#
4<<81

7.3 1RWUH#UDSSRUW#GH#4<<;#DXVVL#DFFRUGH#XQH#SODFH#LPSRUWDQWH#DX[#
FRQWUDWV1#(Q#4<<:04<<;/#QRWUH#WUDYDLO#D#SRUWp#HQWUH#DXWUHV#VXU#OH#
PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH/#OH#PLQLVWqUH#
GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV/#OH#PLQLVWqUH#GH#OD#-XVWLFH#HW#
OH#PLQLVWqUH#GX#6ROOLFLWHXU#JpQpUDO/#DLQVL#TXH#VXU#OH#SURMHW#URXWLHU#UHOLDQW#
)UHGHULFWRQ#HW#0RQFWRQ#HW#VXU#OHV#SURMHWV#(YHUJUHHQ#HW#:DFNHQKXW1#'DQV#
OH#FDGUH#GH#FHV#WUDYDX[/#QRXV#DYRQV#H[DPLQp#O·DSSUREDWLRQ#GHV#FRQWUDWV#
HW#OHV#PRGDOLWpV#GH#VXUYHLOODQFH#GHV#FRQWUDWV#SRXU#FH#TXL#HVW#GHV#
DUUDQJHPHQWV#GH#ILQDQFHPHQW/#GHV#EDX[#HW#GH#O·DFKDW#GH#ELHQV#HW#GH#
VHUYLFHV1

7.4 1RWUH#WUDYDLO#HW#QRV#FRQVWDWDWLRQV#GHV#GHX[#GHUQLqUHV#DQQpHV#
PRQWUHQW#WUqV#FODLUHPHQW#O·LPSRUWDQFH#GHV#FRQWUDWV#FRQFOXV#HQWUH#OH#
JRXYHUQHPHQW#SURYLQFLDO#HW#VHV#IRXUQLVVHXUV1#/D#VLJQDWXUH#G·XQ#FRQWUDW#
JXLGH#HW#UpJLW#OHV#UHODWLRQV#HQWUH#OHV#SDUWLHV#HW#O·DWWULEXWLRQ#GHV#
UHVSRQVDELOLWpV1#/HV#FRQWUDWV#SUHQQHQW#HQFRUH#SOXV#G·LPSRUWDQFH#ORUVTXH#
OHV#LQFLGHQFHV#GH#FHV#FRQWUDWV#V·pFKHORQQHQW#VXU#XQ#JUDQG#QRPEUH#
G·H[HUFLFHV1

7.5 'H#SOXV#HQ#SOXV#GH#VHUYLFHV#JRXYHUQHPHQWDX[#VRQW#IRXUQLV#SDU#OH#
VHFWHXU#SULYp#DX#PR\HQ#G·DUUDQJHPHQWV#GH#SULYDWLVDWLRQ/#GH#SDUWHQDULDWV#
HQWUH#OH#VHFWHXU#SXEOLF#HW#OH#VHFWHXU#SULYp#HW#G·LPSDUWLWLRQ1#%RQ#QRPEUH#
GH#FHV#FRQWUDWV#RQW#XQH#GXUpH#TXL#V·pFKHORQQH#VXU#SOXVLHXUV#H[HUFLFHV1

eWHQGXH 7.6 /·REMHFWLI#GH#FH#SURMHW#GH#YpULILFDWLRQ#GH#ODUJH#SRUWpH#pWDLW#GH#
GpWHUPLQHU#TXHOV#VRQW#OHV#PpFDQLVPHV#HQ#SODFH#SRXU#YHLOOHU#j#FH#TXH#OHV#
FRQWUDWV#VRLHQW#JpUpV#FRQIRUPpPHQW#DX[#PRGDOLWpV#QpJRFLpHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 46<



$GPLQLVWUDWLRQ#GHV#FRQWUDWV &KDSLWUH#:
7.7 'DQV#O·XVDJH#FRXUDQW/#OH#VHQV#GX#WHUPH#© FRQWUDW ª#HVW#YDVWH1#
1RWUH#EXUHDX#Q·D#SDV#OHV#UHVVRXUFHV#VXIILVDQWHV#SRXU#YpULILHU#WRXV#OHV#
JHQUHV#GH#FRQWUDWV#GDQV#WRXV#OHV#PLQLVWqUHV#GX#JRXYHUQHPHQW#SURYLQFLDO1

7.8 3RXU#OHV#EHVRLQV#GH#QRWUH#SURMHW#GH#YpULILFDWLRQ/#QRXV#DYRQV#
GpILQL#XQ#© FRQWUDW ª#FRPPH#XQH#HQWHQWH#HQWUH#OH#JRXYHUQHPHQW#
SURYLQFLDO#HW#DX#PRLQV#XQH#SDUWLH#GH#O·H[WpULHXU#+j#O·H[FOXVLRQ#GHV#
RUJDQLVPHV#RX#VRFLpWpV#GH#OD#&RXURQQH/#GHV#K{SLWDX[#HW#GHV#IR\HUV#GH#
VRLQV,1#1RXV#DYRQV#OLPLWp#QRWUH#WUDYDLO#DX[#FRQWUDWV#GRQW#OD#GXUpH#HVW#
G·XQH#DQQpH#RX#SOXV#HW#TXL#VHUYHQW#j#VDWLVIDLUH#j#GHV#HQJDJHPHQWV#
RSpUDWLRQQHOV#SHUPDQHQWV#+SOXW{W#TX·j#GHV#HQJDJHPHQWV#GH#FDSLWDO,1

7.9 1RWUH#SUHPLHU#REMHFWLI#D#pWp#GH#GpWHUPLQHU#OD#PHVXUH#GDQV#
ODTXHOOH#OHV#FDGUHV#VXSpULHXUV#DX#JRXYHUQHPHQW#pWDLHQW#DX#FRXUDQW#GHV#
FRQWUDWV#HQ#FRXUV#DX#PRPHQW#GH#QRWUH#H[DPHQ1#&HWWH#FRQQDLVVDQFH#D#pWp#
GpILQLH#FRPPH#OD#PHVXUH#GDQV#ODTXHOOH#OHV#FDGUHV#VXSpULHXUV#pWDLHQW#
FDSDEOHV#GH#IRXUQLU#GHV#LQIRUPDWLRQV#LPSRUWDQWHV#VXU#OHV#FRQWUDWV#HQ#
FRXUV/#QRWDPPHQW#VL#OHV#FRQWUDWV#IDLVDLHQW#O·REMHW#G·XQH#VXUYHLOODQFH#
VXIILVDQWH1

7.10 3RXU#pYDOXHU#OD#FRQQDLVVDQFH#GHV#FRQWUDWV#GDQV#OHV#PLQLVWqUHV/#
QRWUH#EXUHDX#D#pODERUp#TXDWUH#FULWqUHV#SULQFLSDX[1#1RV#FRQVWDWDWLRQV#
UHODWLYHV#j#FKDFXQ#GH#FHV#FULWqUHV#VRQW#SUpVHQWpHV#VRXV#OD#UXEULTXH#
2EVHUYDWLRQV#JpQpUDOHV1

7.11 3RXU#pWXGLHU#FH#SUHPLHU#REMHFWLI/#QRXV#DYRQV#GLVWULEXp#GHV#
TXHVWLRQQDLUHV#HW#PHQp#GHV#HQWUHYXHV#DYHF#GHV#UHSUpVHQWDQWV#GH#KXLW#
JUDQGV#PLQLVWqUHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN1#(QVXLWH/#
QRXV#DYRQV#GpILQL#GHX[#DXWUHV#REMHFWLIV1#/H#SUHPLHU#pWDLW#GH#GpWHUPLQHU#
OD#PHVXUH#GDQV#ODTXHOOH#OH#UHQGHPHQW#GHV#FRQWUDWV#HVW#VXUYHLOOp#HW#
FRPPXQLTXp1#/H#VHFRQG#pWDLW#GH#GpWHUPLQHU#OD#PHVXUH#GDQV#ODTXHOOH#
O·DWWULEXWLRQ#GX#FRQWUDW#D#SHUPLV#G·REWHQLU#OHV#UpVXOWDWV#FRQYHQXV#DX#
PRPHQW#FRQYHQX#HW#DX#SUL[#FRQYHQX1#3RXU#pYDOXHU#OD#VXUYHLOODQFH/#OH#
UDSSRUW#HW#OD#SUHVWDWLRQ/#QRXV#DYRQV#GpILQL#G·DXWUHV#FULWqUHV1#&HV#FULWqUHV#
RQW#VHUYL#j#O·H[DPHQ#GH#O·DGPLQLVWUDWLRQ#GHV#FRQWUDWV#GDQV#FHUWDLQV#
VHFWHXUV#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#HW#GX#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1

7.12 1RWUH#WUDYDLO#DX[#PLQLVWqUHV#D#FRQVLVWp#GDQV#O·H[DPHQ#GH#
47 FRQWUDWV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#HW#
GH#8 FRQWUDWV#DX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1#$X#
PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV/#QRXV#DYRQV#
H[DPLQp#GLIIpUHQWV#FRQWUDWV#GH#SUHVWDWLRQ#GH#VHUYLFHV#j#OD#'LYLVLRQ#GH#OD#
IDPLOOH#HW#GHV#VHUYLFHV#VRFLDX[#FRPPXQDXWDLUHV1#,O#SHXW#V·DJLU#DXVVL#
ELHQ#GH#FRQWUDWV#GH#VHUYLFHV#G·DLGH#IDPLOLDOH#TXH#GH#VHUYLFHV#GH#
FRXQVHOLQJ#HW#GH#UpDGDSWDWLRQ1#3RXU#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#4<<</#
QRWUH#EXUHDX#HVWLPH#TXH#QRWUH#pFKDQWLOORQ#GH#FRQWUDWV#UHSUpVHQWH#GHV#
GpSHQVHV#DQQXHOOHV#GH#45#PLOOLRQV#GH#GROODUV#HQ#VHUYLFHV#SRXU#OD#
473 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV
'LYLVLRQ#GH#OD#IDPLOOH#HW#GHV#VHUYLFHV#VRFLDX[#FRPPXQDXWDLUHV#+)66&,#
GX#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1

7.13 /HV#FRQWUDWV#DX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#VRQW#GHV#FRQWUDWV#GH#VHUYLFHV#GH#FRQFLHUJHULH#JpUpV#HQ#YHUWX#GX#
3URJUDPPH#GH#JHVWLRQ#GHV#LQVWDOODWLRQV1#3RXU#O·H[HUFLFH#WHUPLQp#OH#
64 PDUV#4<<</#QRWUH#EXUHDX#HVWLPH#TXH#QRWUH#pFKDQWLOORQ#GH#FRQWUDWV#D#
XQH#YDOHXU#GH#66; 333 '#HW#UHSUpVHQWH#4 (#GHV#GpSHQVHV#DQQXHOOHV#GX#
3URJUDPPH#GH#JHVWLRQ#GHV#LQVWDOODWLRQV#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1

7.14 1RV#FRQVWDWDWLRQV#D\DQW#WUDLW#j#OD#VXUYHLOODQFH/#DX#UDSSRUW#HW#j#OD#
SUHVWDWLRQ#VRQW#SUpVHQWpHV#VRXV#OHV#UXEULTXHV#&RQWUDWV#GH#OD#'LYLVLRQ#GH#
OD#IDPLOOH#HW#GHV#VHUYLFHV#VRFLDX[#FRPPXQDXWDLUHV#HW#&RQWUDWV#GH#
VHUYLFHV#GH#FRQFLHUJHULH1

5pVXPp#GHV#UpVXOWDWV

2EVHUYDWLRQV#JpQpUDOHV

7.15 /H#JRXYHUQHPHQW#Q·REVHUYH#SDV#O·H[LJHQFH#GH#OD#/RL#VXU#
O·DGPLQLVWUDWLRQ#ILQDQFLqUH#SUpYR\DQW#TXH#WRXV#OHV#FRQWUDWV#GRLYHQW#
rWUH#VRXPLV#DX#FRQWU{OHXU1

7.16 $XFXQ#UHJLVWUH#FHQWUDO#GHV#SULQFLSDOHV#FODXVHV#ILQDQFLqUHV#RX#
QRQ#ILQDQFLqUHV#GHV#FRQWUDWV#Q·HVW#WHQX#j#O·pFKHOOH#GHV#PLQLVWqUHV1#'H#
WHOV#UHJLVWUHV#IDFLOLWHUDLHQW#OD#VXUYHLOODQFH1

7.17 /D#UHVSRQVDELOLWp#GH#OD#VXUYHLOODQFH#GHV#FRQWUDWV#HVW#
FRUUHFWHPHQW#DWWULEXpH1

7.18 /D#UHVSRQVDELOLWp#GH#OD#VXUYHLOODQFH#GHV#FRQWUDWV#LQFRPEH#
UDUHPHQW#j#OD#KDXWH#GLUHFWLRQ#DX#JRXYHUQHPHQW#GX#1RXYHDX0
%UXQVZLFN1#$XFXQ#PpFDQLVPH#RIILFLHO#Q·HVW#HQ#SODFH#SRXU#IDLUH#
UDSSRUW#j#OD#KDXWH#GLUHFWLRQ#GH#O·pWDW#GHV#SULQFLSDOHV#FODXVHV#
ILQDQFLqUHV#HW#QRQ#ILQDQFLqUHV1

&RQWUDWV#GH#OD#'LYLVLRQ#GH#
OD#IDPLOOH#HW#GHV#VHUYLFHV#
VRFLDX[#FRPPXQDXWDLUHV#

7.19 3DUPL#OHV#47 FRQWUDWV#H[DPLQpV/#5#Q·pWDLHQW#WRXMRXUV#SDV#
VLJQpV#j#O·DFKqYHPHQW#GX#FRQWUDW1#7RXV#OHV#DXWUHV#FRQWUDWV#H[DPLQpV#
RQW#pWp#VLJQpV#DSUqV#OD#GDWH#G·HQWUpH#HQ#YLJXHXU#GX#FRQWUDW1

7.20 3RXU#43#GHV#47 FRQWUDWV#H[DPLQpV/#OHV#YDULDWLRQV#GDQV#OH#
YROXPH#GH#VHUYLFHV#IRXUQLV#Q·DXUDLHQW#HX#DXFXQH#LQFLGHQFH#
LPPpGLDWH#VXU#OHV#SDLHPHQWV#YHUVpV#DX#WLWXODLUH#GH#FRQWUDW1#&HOD#
V·H[SOLTXHUDLW#HQ#SDUWLH#SDU#OH#IDLW#TXH#OHV#SDLHPHQWV#VRQW#GDYDQWDJH#
XQH#IRUPH#GH#VXEYHQWLRQ#TXH#O·DFKDW#G·XQ#VHUYLFH1

7.21 'DQV#OHV#FDV#R�#GHV#QRUPHV#HQFDGUHQW#OH#SURJUDPPH/#RQ#QH#
WURXYH#GDQV#OH#FRQWUDW#DXFXQ#UHQYRL#H[SOLFLWH#DX[#FRQVpTXHQFHV#GH#OD#
QRQ0FRQIRUPLWp#DX[#QRUPHV#VXU#OHV#PRQWDQWV#RX#OHV#FDOHQGULHUV#GH#
SDLHPHQWV#SUpYXV#DX#FRQWUDW1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 474



$GPLQLVWUDWLRQ#GHV#FRQWUDWV &KDSLWUH#:
7.22 ,O#H[LVWH#GH#O·LQIRUPDWLRQ#SHUWLQHQWH#HW#ILDEOH#DX#PR\HQ#GH#
ODTXHOOH#RQ#SHXW#pYDOXHU#OH#UHQGHPHQW#GHV#WLWXODLUHV#GH#FRQWUDW1#,O#
VHPEOH#WRXWHIRLV#TXH#FHWWH#LQIRUPDWLRQ/#TXL#SHUPHWWUDLW#DX#PLQLVWqUH#
G·pYDOXHU#OH#UHQGHPHQW#GHV#WLWXODLUHV#GH#FRQWUDW/#QH#VRLW#SDV#WRXMRXUV#
REWHQXH1

7.23 /RUVTXH#O·LQIRUPDWLRQ#QpFHVVDLUH#SRXU#O·pYDOXDWLRQ#HVW#
FRQQXH#HW#REWHQXH/#LO#QH#VHPEOH#SDV#TX·HOOH#VRLW#DQDO\VpH#HQ#WHPSV#
RSSRUWXQ1#'H#SOXV/#OHV#H[LJHQFHV#HQ#PDWLqUH#G·LQIRUPDWLRQ#GH#FH#
JHQUH#QH#VRQW#SDV#pQRQFpHV#HQ#ERQQH#HW#GXH#IRUPH#GDQV#OHV#PRGDOLWpV#
GX#FRQWUDW1

7.24 /H#PLQLVWqUH#GRLW#PHWWUH#HQ#±XYUH#XQH#DSSURFKH#SURDFWLYH#
SOXV#VWUXFWXUpH#SRXU#V·DVVXUHU#TXH#OHV#WLWXODLUHV#GH#FRQWUDW#RIIUHQW#
GHV#VHUYLFHV#TXL#UpSRQGHQW#DX[#QRUPHV#GH#TXDOLWp#HW#DX[#DXWUHV#
QRUPHV#SUpFLVpHV#GDQV#OHV#PRGDOLWpV#GX#FRQWUDW1#,O#V·DJLUDLW#
QRWDPPHQW#SRXU#OH#PLQLVWqUH#G·LQIRUPHU#UpJXOLqUHPHQW#OHV#WLWXODLUHV#
GH#FRQWUDW#GH#VRQ#GHJUp#GH#VDWLVIDFWLRQ#j#O·pJDUG#GHV#VHUYLFHV1

&RQWUDWV#GH#VHUYLFHV#GH#
FRQFLHUJHULH

7.25 /H#PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#OD#QDWXUH#HW#OD#IUpTXHQFH#
GHV#pYDOXDWLRQV#GHV#WLWXODLUHV#GH#FRQWUDW#HW#OD#GDWH#OLPLWH#GHV#
pYDOXDWLRQV#VRQW#SUpFLVpHV#GDQV#OHV#PRGDOLWpV#GHV#IXWXUV#FRQWUDWV1

7.26 /H#PLQLVWqUH#GHYUDLW#REWHQLU#GH#O·LQIRUPDWLRQ#SHUWLQHQWH#HW#
ILDEOH#SRXYDQW#VHUYLU#j#O·pYDOXDWLRQ#GX#UHQGHPHQW#GHV#WLWXODLUHV#GH#
FRQWUDW1#2Q#SRXUUDLW#HQYLVDJHU#O·XWLOLVDWLRQ#UpJXOLqUH#GH#OLVWHV#GH#
YpULILFDWLRQ#SRXU#GRFXPHQWHU#O·LQVSHFWLRQ#GX#WUDYDLO#GHV#SUpSRVpV#j#
O·HQWUHWLHQ1

7.27 /H#PLQLVWqUH#GRLW#PHWWUH#HQ#±XYUH#XQH#DSSURFKH#SOXV#
VWUXFWXUpH#HW#SURDFWLYH#SRXU#V·DVVXUHU#TXH#OHV#WLWXODLUHV#GH#FRQWUDW#
RIIUHQW#GHV#VHUYLFHV#TXL#UpSRQGHQW#DX[#QRUPHV#GH#TXDOLWp#HW#DX[#
DXWUHV#QRUPHV#SUpFLVpHV#GDQV#OHV#FRQWUDWV1

2EVHUYDWLRQV#JpQpUDOHV 7.28 1RWUH#SUHPLHU#FULWqUH#pWDLW#OH#VXLYDQW =

/HV#PLQLVWqUHV#GHYUDLHQW#HQ#WRXW#WHPSV#FRQQDvWUH#OHV#FRQWUDWV#
HQ#FRXUV#j#OHXUV#PLQLVWqUHV#HW#rWUH#HQ#PHVXUH#GH#IRXUQLU#GH#OD#
GRFXPHQWDWLRQ#j#OHXU#VXMHW1

7.29 (Q#FKHUFKDQW#j#GpWHUPLQHU#TXHOV#FRQWUDWV#pWDLHQW#HQ#FRXUV#DX#
PRPHQW#GH#QRWUH#H[DPHQ/#QRXV#DYRQV#FRQVWDWp#TX·LO#VHUDLW#XWLOH#G·DYRLU#
XQ#UHJLVWUH#FHQWUDO#GHV#FRQWUDWV#DX#JRXYHUQHPHQW1

7.30 /D#/RL#VXU#O·DGPLQLVWUDWLRQ#ILQDQFLqUH#>SDUDJUDSKH#6;+6,@#
SUpFLVH#TXH =#© &KDTXH#FRQWUDW#HQWUDvQDQW#OH#SDLHPHQW#GH#GHQLHUV#SXEOLFV#
GRLW#rWUH#VRXPLV#DX#FRQWU{OHXU#DSUqV#VD#FRQFOXVLRQ ª1#-XVTX·HQ#RFWREUH#
4<<;/#OH#0DQXHO#G·DGPLQLVWUDWLRQ#GX#JRXYHUQHPHQW#DWWULEXDLW#j#OD#
SHUVRQQH#DXWRULVDQW#OH#SDLHPHQW#OD#UHVSRQVDELOLWp#GH#V·DVVXUHU#TXH#OH#
475 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV
FRQWU{OHXU#UHoRLYH#XQH#FRSLH#GHV#FRQWUDWV#MXULGLTXHV1#'HSXLV/#FHWWH#
H[LJHQFH#D#pWp#DEDQGRQQpH1

7.31 1RWUH#HQTXrWH#D#UpYpOp#TXH#OHV#H[LJHQFHV#GH#OD#/RL#VXU#
O·DGPLQLVWUDWLRQ#ILQDQFLqUH#QH#VRQW#SOXV#UHVSHFWpHV#GHSXLV#XQ#FHUWDLQ#
WHPSV1#eWDQW#GRQQp#OH#YROXPH#LPSRUWDQW#GH#GRFXPHQWV#TXH#O·H[LJHQFH#
HQ#TXHVWLRQ#HQWUDvQHUDLW/#O·LQWHUSUpWDWLRQ#TX·D#GRQQp#OH#%XUHDX#GX#
FRQWU{OHXU#j#OD#ORL#HVW#TXH#OHV#PLQLVWqUHV#GRLYHQW#FRQVHUYHU#OHV#FRQWUDWV#
HW#OHV#PHWWUH#j#OD#GLVSRVLWLRQ#GX#FRQWU{OHXU#VXU#GHPDQGH1

5HFRPPDQGDWLRQ 7.32 /H#JRXYHUQHPHQW#GHYUDLW#VH#FRQIRUPHU#j#OD#/RL#VXU#
O·DGPLQLVWUDWLRQ#ILQDQFLqUH1#6L#O·DSSOLFDWLRQ#GH#OD#ORL#V·DYqUH#SHX#
FRPPRGH#RX#TX·LO#H[LVWH#XQH#PpWKRGH#SOXV#HIILFDFH#G·DVVXUHU#XQ#
FRQWU{OH#VXU#OHV#FRQWUDWV/#LO#IDXGUDLW#DORUV#HQYLVDJHU#GH#PRGLILHU#OD#
ORL1

5pSRQVH#GX#PLQLVWqUH 7.33 9RLFL#OD#UpSRQVH#GX#%XUHDX#GX#FRQWU{OHXU#j#QRWUH#
UHFRPPDQGDWLRQ =

1RWUH#EXUHDX#D#GpFLGp#TX·LO#VHUDLW#SOXV#HIILFDFH#TXH#OHV#
PLQLVWqUHV#FRQVHUYHQW#OHV#FRQWUDWV#HW#OHV#PHWWHQW#j#QRWUH#
GLVSRVLWLRQ#VL#QRXV#YRXORQV#OHV#H[DPLQHU1#1RXV#DYRQV#LQIRUPp#
OHV#PLQLVWqUHV#HQ#FRQVpTXHQFH1

1RXV#DYRQV#O·LQWHQWLRQ#GH#PRGLILHU#OH#SDUDJUDSKH#6;+6,#SRXU#
SUpFLVHU#TXH#WRXV#OHV#PLQLVWqUHV#VHURQW#UHVSRQVDEOHV#GH#OD#
FRQVHUYDWLRQ#GHV#FRQWUDWV1#>7UDGXFWLRQ@

7.34 &RPPH#LO#Q·HVW#WHQX#DXFXQ#UHJLVWUH#JRXYHUQHPHQWDO#FHQWUDO/#SDU#
GpIDXW/#OHV#PLQLVWqUHV#VRQW#FKDUJpV#GH#OD#FRQVHUYDWLRQ#GHV#FRQWUDWV1

7.35 /D#SUHVTXH#WRWDOLWp#GHV#PLQLVWqUHV#RQW#DGRSWp#XQH#GpPDUFKH#
GpFHQWUDOLVDWULFH#GDQV#O·RUJDQLVDWLRQ#GH#OHXUV#FRQWUDWV1#$X#VHLQ#GHV#
PLQLVWqUHV/#OD#UHVSRQVDELOLWp#GHV#FRQWUDWV#HVW#DIIHFWpH#j#OD#GLUHFWLRQ#RX#j#
OD#GLYLVLRQ#UHVSRQVDEOH#GX#SURJUDPPH#RX#GX#EXGJHW#YLVp#SDU#OH#FRQWUDW/#
F·HVW0j0GLUH#DX[#FHQWUHV#GH#UHVSRQVDELOLWp#FRQILpV#DX[#JHVWLRQQDLUHV1

7.36 &RPPH#OHV#FRQWUDWV#VRQW#DWWULEXpV#j#GH#QRPEUHX[#FHQWUHV#GH#
UHVSRQVDELOLWp/#LO#HVW#LPSRVVLEOH#G·REWHQLU#XQH#SHUVSHFWLYH#PLQLVWpULHOOH#
GX#QRPEUH/#GH#OD#QDWXUH#RX#GH#OD#YDOHXU#SpFXQLDLUH#GHV#FRQWUDWV#HQ#FRXUV#
j#XQ#PRPHQW#GRQQp1#6HXO#OH#JHVWLRQQDLUH#GX#FHQWUH#GH#UHVSRQVDELOLWp#HVW#
HQ#PHVXUH#GH#SURGXLUH#GH#O·LQIRUPDWLRQ#GpWDLOOpH#VXU#OD#QDWXUH/#OH#
QRPEUH#HW#OD#YDOHXU#SpFXQLDLUH#GHV#FRQWUDWV#HQ#FRXUV#GDQV#VD#GLUHFWLRQ#
RX#VD#GLYLVLRQ1

7.37 1RV#FRQVWDWDWLRQV#UHODWLYHV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#
6HUYLFHV#FRPPXQDXWDLUHV#FRQILUPHQW#XQH#WHOOH#VLWXDWLRQ1#3RXU#OHV#
FRQWUDWV#GH#OD#'LYLVLRQ#GH#OD#IDPLOOH#HW#GHV#VHUYLFHV#VRFLDX[#
FRPPXQDXWDLUHV#VLJQpV#DX#EXUHDX#FHQWUDO/#XQ#FRRUGRQQDWHXU#GH#SURMHW#j#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 476



$GPLQLVWUDWLRQ#GHV#FRQWUDWV &KDSLWUH#:
O·8QLWp#GH#VRXWLHQ#H[pFXWLI#HW#GHV#SURJUDPPHV#D#SX#QRXV#IRXUQLU#GHV#
LQIRUPDWLRQV#JpQpUDOHV#VXU#OD#QDWXUH/#OH#QRPEUH#HW#OD#YDOHXU#SpFXQLDLUH#
GHV#FRQWUDWV1#%LHQ#TXH#QRXV#Q·D\RQV#SDV#SX#DFFpGHU#LPPpGLDWHPHQW#j#
GHV#LQIRUPDWLRQV#GpWDLOOpHV/#LO#Q·D#SDV#pWp#GLIILFLOH#G·HQ#IDLUH#OD#OLVWH#HQ#
REWHQDQW#HW#HQ#H[DPLQDQW#OHV#FRQWUDWV#HQ#FRXUV1

7.38 3RXU#OHV#FRQWUDWV#GH#OD#GLYLVLRQ#)66&#VLJQpV#GDQV#XQH#UpJLRQ/#OH#
GLUHFWHXU#UpJLRQDO#HW#OH#FRRUGRQQDWHXU#DGPLQLVWUDWLI#UpJLRQDO#RQW#SX#
QRXV#IRXUQLU#GHV#LQIRUPDWLRQV#JpQpUDOHV#VXU#OD#QDWXUH/#OH#QRPEUH#HW#OD#
YDOHXU#SpFXQLDLUH#GHV#FRQWUDWV#HQ#FRXUV1#&RPPH#GDQV#OH#FDV#GHV#
FRQWUDWV#VLJQpV#DX#EXUHDX#FHQWUDO/#GHV#LQIRUPDWLRQV#SOXV#GpWDLOOpHV#RQW#
SX#rWUH#UHFXHLOOLHV#HQ#REWHQDQW#HW#HQ#H[DPLQDQW#OHV#FRQWUDWV1#

7.39 $X#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#QRWUH#
EXUHDX#D#SX#REWHQLU#XQH#OLVWH#GpWDLOOpH#GHV#FRQWUDWV#GH#VHUYLFHV#GH#
FRQFLHUJHULH/#GUHVVpH#DXSDUDYDQW#SDU#OH#JHVWLRQQDLUH#GHV#6HUYLFHV#
ILQDQFLHUV#HW#GH#VRXWLHQ#GH#OD#'LUHFWLRQ#GH#OD#JHVWLRQ#GHV#LQVWDOODWLRQV1

7.40 1RWUH#GHX[LqPH#FULWqUH#pWDLW#OH#VXLYDQW =

/HV#PLQLVWqUHV#GRLYHQW#HQ#WRXW#WHPSV#FRQQDvWUH#OHV#SULQFLSDX[#
HQJDJHPHQWV#ILQDQFLHUV#HW#QRQ#ILQDQFLHUV#GHV#FRQWUDWV#HQ#FRXUV#
j#OHXU#PLQLVWqUH#HW#rWUH#HQ#PHVXUH#GH#IRXUQLU#GH#OD#
GRFXPHQWDWLRQ#j#OHXU#VXMHW1

7.41 ­#OD#OXPLqUH#GH#O·REVHUYDWLRQ#SUpFpGHQWH#VHORQ#ODTXHOOH#DXFXQ#
UHJLVWUH#JRXYHUQHPHQWDO#RX#PLQLVWpULHO#GHV#FRQWUDWV#Q·pWDLW#WHQX#DX#
PRPHQW#GH#QRWUH#H[DPHQ/#QRWUH#EXUHDX#D#FRQFOX#GH#OD#PrPH#IDoRQ#
TX·DXFXQ#UHJLVWUH#GHV#SULQFLSDX[#HQJDJHPHQWV#ILQDQFLHUV#HW#QRQ#
ILQDQFLHUV#GHV#FRQWUDWV#QH#SRXYDLW#H[LVWHU1#6·LOV#H[LVWDLHQW/#OHV#UHJLVWUHV#
GHV#HQJDJHPHQWV#ILQDQFLHUV#HW#QRQ#ILQDQFLHUV#VH#OLPLWHUDLHQW#j#FKDTXH#
FHQWUH#GH#UHVSRQVDELOLWp1

7.42 1RV#TXHVWLRQQDLUHV#HW#QRV#HQWUHYXHV#GDQV#OHV#PLQLVWqUHV#RQW#
FRQILUPp#XQH#WHOOH#VLWXDWLRQ1

7.43 $X#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#FHUWDLQV#
HQJDJHPHQWV#ILQDQFLHUV#HW#QRQ#ILQDQFLHUV#VRQW#FRPSULV#GDQV#
O·LQIRUPDWLRQ#WHQXH#HW#IRXUQLH#SDU#OH#PLQLVWqUH1#/H#UHJLVWUH#FRQWLHQW#GHV#
LQIRUPDWLRQV#QRQ#ILQDQFLqUHV#LPSRUWDQWHV#WHOOHV#TXH#OD#GXUpH#GHV#
FRQWUDWV#HW#WRXWH#SURORQJDWLRQ/#PDLV#G·DXWUHV#FODXVHV#QRQ#ILQDQFLqUHV#Q·\#
ILJXUHQW#SDV1#9RLFL#GHV#H[HPSOHV#G·LQIRUPDWLRQV#QRQ#ILQDQFLqUHV#TXH#
QRXV#FRQVLGpURQV#LPSRUWDQWHV =#OHV#UpVXOWDWV#HW#OHV#GDWHV#GHV#LQVSHFWLRQV#
GH#QHWWR\DJH/#OH#GpS{W#DX#PLQLVWqUH#G·XQ#FHUWLILFDW#G·DVVXUDQFH#SDU#OH#
WLWXODLUH#GH#FRQWUDW#WHO#TXH#O·H[LJH#OH#FRQWUDW#HW/#OH#FDV#pFKpDQW/#OHV#
UpVXOWDWV#GH#YpULILFDWLRQV#GH#FDVLHU#MXGLFLDLUH1#

7.44 $X#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV/#LO#Q·\#
DYDLW#DXFXQ#UHJLVWUH#SDU#FHQWUH#GH#UHVSRQVDELOLWp#GpWDLOODQW#RX#UpVXPDQW#
477 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV
OHV#FODXVHV#ILQDQFLqUHV#HW#QRQ#ILQDQFLqUHV#GHV#FRQWUDWV#HQ#FRXUV#DX#
EXUHDX#FHQWUDO#RX#HQ#UpJLRQ1

7.45 6DQV#UHJLVWUH#GHV#SULQFLSDX[#HQJDJHPHQWV#ILQDQFLHUV#HW#QRQ#
ILQDQFLHUV#GHV#FRQWUDWV#j#O·pFKHOOH#GX#PLQLVWqUH#RX#SDU#FHQWUH#GH#
UHVSRQVDELOLWp/#LO#HVW#SRVVLEOH#TXH#G·LPSRUWDQWV#DVSHFWV#DGPLQLVWUDWLIV#
DLHQW#pWp#LJQRUpV1#$LQVL/#OHV#RSWLRQV#GH#UHQRXYHOOHPHQW#HW#OHV#GDWHV#GHV#
DYLV/#OH#GURLW#G·HIIHFWXHU#GHV#LQVSHFWLRQV#HW#GHV#YpULILFDWLRQV#HW#OH#GpS{W#
GH#GRFXPHQWV#LPSRUWDQWV#FRPPH#OHV#SROLFHV#G·DVVXUDQFH#SHXYHQW#rWUH#
RPLV#VL#DXFXQ#UHJLVWUH#Q·HVW#WHQX#SRXU#PHWWUH#OHV#RPLVVLRQV#HQ#pYLGHQFH1

5HFRPPDQGDWLRQ 7.46 8Q#UHJLVWUH#GHV#FRQWUDWV#GHYUDLW#rWUH#WHQX#GDQV#FKDTXH#FHQWUH#
GH#UHVSRQVDELOLWp#RX#j#O·pFKHOOH#GX#PLQLVWqUH1#/H#UHJLVWUH#
FRPSUHQGUDLW#GH#O·LQIRUPDWLRQ#VXU#OHV#SULQFLSDX[#HQJDJHPHQWV#
ILQDQFLHUV#HW#QRQ#ILQDQFLHUV#HW#VHUDLW#RUJDQLVp#GH#PDQLqUH#j#SHUPHWWUH#
XQ#H[DPHQ#HW#XQ#VXLYL#HIILFDFHV1

7.47 9RLFL#QRWUH#WURLVLqPH#FULWqUH =

6L#OD#KDXWH#GLUHFWLRQ#QH#O·DVVXUH#SDV/#OD#UHVSRQVDELOLWp#GH#
FKDTXH#FRQWUDW#RX#VpULH#GH#FRQWUDWV#GHYUDLW#rWUH#FRQILpH#j#XQ#
PHPEUH#DSSURSULp#GX#SHUVRQQHO1

7.48 /D#KDXWH#GLUHFWLRQ#GpOqJXH#ODUJHPHQW#OD#UHVSRQVDELOLWp#GH#OD#
VXUYHLOODQFH#GHV#FRQWUDWV#DX[#JHVWLRQQDLUHV#GHV#FHQWUHV#GH#UHVSRQVDELOLWp#
HW#j#OHXUV#HPSOR\pV#SDU#OH#PpFDQLVPH#GX#SRXYRLU#GH#GpSHQVHU1#6HORQ#OH#
0DQXHO#G·DGPLQLVWUDWLRQ#GX#JRXYHUQHPHQW/#OHV#SHUVRQQHV#D\DQW#OH#
SRXYRLU#GH#GpSHQVHU#VRQW#UHVSRQVDEOHV#HW#GRLYHQW#UHQGUH#FRPSWH#GHV#
GpSHQVHV#LPSXWpHV#j#OHXUV#EXGJHWV/#HW#HOOHV#VRQW#WHQXHV#GH#YpULILHU#OHV#
H[LJHQFHV#FRQWUDFWXHOOHV#HW#GH#V·DVVXUHU#TXH#OHV#SUL[#SD\pV#HQ#
FRQWUHSDUWLH#GHV#ELHQV#HW#VHUYLFHV#REWHQXV#VRQW#FRUUHFWV#HW#UDLVRQQDEOHV1

7.49 'DQV#OH#FDV#GH#OD#GLYLVLRQ#)66&#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#
6HUYLFHV#FRPPXQDXWDLUHV/#OD#SOXSDUW#GX#WHPSV/#OD#UHVSRQVDELOLWp#GH#OD#
VXUYHLOODQFH#GHV#FRQWUDWV#HVW#DWWULEXpH#DX#EXUHDX#TXL#D#VLJQp#OH#FRQWUDW/#
F·HVW0j0GLUH#OH#EXUHDX#FHQWUDO#RX#XQ#EXUHDX#UpJLRQDO1

7.50 /D#VXUYHLOODQFH#GHV#FRQWUDWV#LQFRPEH#DX#GLUHFWHXU#JpQpUDO#TXL#D#
OH#SRXYRLU#GH#GpSHQVHU#OHV#VRPPHV#QpFHVVDLUHV#SRXU#SD\HU#OHV#FRQWUDWV1#
/H#PDQXHO#GHV#QRUPHV#VXU#OHV#DFKDWV#GH#VHUYLFHV#GX#PLQLVWqUH#DWWULEXH#OD#
UHVSRQVDELOLWp#j#O·DJHQW#GH#FRQWUDW#GH#FKDTXH#EXUHDX#UpJLRQDO1#­#PRLQV#
TX·LO#VRLW#GpOpJXp#j#G·DXWUHV#GDQV#OD#UpJLRQ/#OH#GLUHFWHXU#JpQpUDO#DVVXPH#
FH#U{OH1

7.51 /D#UHVSRQVDELOLWp#GH#OD#VXUYHLOODQFH#GHV#FRQWUDWV#VLJQpV#DX#
EXUHDX#FHQWUDO#HVW#FRQILpH#DX#FRRUGRQQDWHXU#GH#SURMHW#GH#O·8QLWp#GH#
VRXWLHQ#H[pFXWLI#HW#GHV#SURJUDPPHV/#TXL#D#OH#SRXYRLU#GH#GpSHQVHU#SRXU#
SD\HU#OHV#FRQWUDWV1#/H#PDQXHO#GHV#QRUPHV#VXU#OHV#DFKDWV#GH#VHUYLFHV#GX#
PLQLVWqUH#DWWULEXH#OD#UHVSRQVDELOLWp#GH#OD#VXUYHLOODQFH#GHV#FRQWUDWV#j#XQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 478



$GPLQLVWUDWLRQ#GHV#FRQWUDWV &KDSLWUH#:
DJHQW#GH#FRQWUDW#SURYLQFLDO1#/H#FRRUGRQQDWHXU#GH#SURMHW#PHQWLRQQp#
VHPEOH#DJLU#j#FH#WLWUH1

7.52 /H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#D#DWWULEXp#
OHV#WkFKHV#GH#VXUYHLOODQFH#GHV#VHUYLFHV#GH#FRQFLHUJHULH#G·XQH#PDQLqUH#
VHPEODEOH1#/HV#FRQWUDWV#VRQW#FRQILpV#DX[#JHVWLRQQDLUHV#UpJLRQDX[/#
FKDFXQ#D\DQW#OD#UHVSRQVDELOLWp#GH#YHLOOHU#j#O·HQWUHWLHQ#GHV#EkWLPHQWV#VXU#
VRQ#WHUULWRLUH#JpRJUDSKLTXH#HW#j#FH#TXH#OHV#WLWXODLUHV#GH#FRQWUDW#GH#
VHUYLFHV#OLYUHQW#GHV#VHUYLFHV#DFFHSWDEOHV1#'H#SOXV/#FKDTXH#JHVWLRQQDLUH#
UpJLRQDO#D#UHoX#OH#SRXYRLU#GH#GpSHQVHU#SRXU#SD\HU#OHV#WLWXODLUHV#GH#
FRQWUDW1

7.53 (Q#FRQVpTXHQFH/#QRWUH#EXUHDX#SHXW#FRQFOXUH#TXH#OD#
UHVSRQVDELOLWp#GH#OD#VXUYHLOODQFH#GHV#FRQWUDWV#D#pWp#DWWULEXpH#GH#PDQLqUH#
UDLVRQQDEOH#HW#SHUWLQHQWH#DX[#HPSOR\pV#TXL#RQW#XQH#FRQQDLVVDQFH#
VXIILVDQWH#GX#WLWXODLUH#GH#FRQWUDW#HW#GH#VRQ#UHQGHPHQW#DLQVL#TXH#O·DXWRULWp#
G·DJLU#VXU#OHV#SDLHPHQWV#YHUVpV#DX[#WLWXODLUHV#GH#FRQWUDW1

7.54 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =

/HV#PLQLVWqUHV#GHYUDLHQW#VXUYHLOOHU#OHV#SULQFLSDX[#
HQJDJHPHQWV#ILQDQFLHUV#HW#QRQ#ILQDQFLHUV#GHV#FRQWUDWV#HQ#FRXUV#
j#WRXW#PRPHQW/#RX#UHFHYRLU#UpJXOLqUHPHQW#j#FHW#pJDUG#GH#OD#
GRFXPHQWDWLRQ#GHV#HPSOR\pV#GpVLJQpV1

7.55 1RV#TXHVWLRQQDLUHV#HW#QRV#HQWUHYXHV#ODLVVHQW#HQWHQGUH#TX·DXFXQ#
UDSSRUW#RIILFLHO#Q·HVW#IDLW#j#OD#KDXWH#GLUHFWLRQ#GH#O·pWDW#GHV#SULQFLSDX[#
HQJDJHPHQWV#ILQDQFLHUV#HW#QRQ#ILQDQFLHUV1#'H#WHOV#UDSSRUWV#SHUPHWWUDLHQW#
DX[#FDGUHV#VXSpULHXUV#GH#V·DVVXUHU#TXH#OHV#WLWXODLUHV#GH#FRQWUDW/#RX#OHV#
JURXSHV#GH#WLWXODLUHV#GH#FRQWUDW/#UHVSHFWHQW#OHV#HQWHQWHV#VLJQpHV1#'HV#
LQGLFDWHXUV#GH#UHQGHPHQW#REMHFWLIV#+WkFKHV/#QRUPHV#j#REVHUYHU/#HWF1,#
GHYUDLHQW#rWUH#PLV#SDU#pFULW#HW#DSSOLTXpV/#HW#LO#GHYUDLW#rWUH#IDLW#UDSSRUW#
VXU#OHXU#pWDW#j#LQWHUYDOOHV#SpULRGLTXHV#SRXU#SHUPHWWUH#DX[#PLQLVWqUHV#GH#
UpDJLU#UDSLGHPHQW#HQ#FDV#GH#PDXYDLV#UHQGHPHQW1

7.56 /D#KDXWH#GLUHFWLRQ#UHoRLW#GHV#UDSSRUWV#DX#EHVRLQ#VHXOHPHQW1#
6RXYHQW/#LO#IDXW#DWWHQGUH#TXH#OH#VXUYHLOODQW#LPPpGLDW#GHPDQGH#XQ#
UDSSRUW#j#VHV#VXEDOWHUQHV/#HW#OHV#JHVWLRQQDLUHV#GHV#FHQWUHV#GH#
UHVSRQVDELOLWp#QH#IRXUQLVVHQW#SDV#WRXMRXUV#GH#UDSSRUW#GH#OHXU#SURSUH#
LQLWLDWLYH1#7DQW#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#
TX·DX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#OHV#HQWUHYXHV#
RQW#UpYpOp#O·DEVHQFH#GH#UDSSRUWV#UpJXOLHUV#HW#RIILFLHOV#j#OD#KDXWH#
GLUHFWLRQ#VXU#O·pWDW#GHV#FRQWUDWV#HQ#FRXUV1

7.57 (Q#O·DEVHQFH#GH#UDSSRUWV#UpJXOLHUV#HW#RIILFLHOV/#OD#SUREDELOLWp#
TXH#GHV#FDGUHV#VXSpULHXUV#QH#VRLHQW#SDV#WHQXV#DX#FRXUDQW#GH#TXHVWLRQV#
DGPLQLVWUDWLYHV#RX#RSpUDWLRQQHOOHV#LPSRUWDQWHV#DXJPHQWH/#FH#TXL#
SRXUUDLW#PHQHU#j#OD#SUHVWDWLRQ#GH#ELHQV#RX#GH#VHUYLFHV#LQVDWLVIDLVDQWV#SDU#
OHV#WLWXODLUHV#GHV#FRQWUDWV#SDVVpV#DYHF#OH#JRXYHUQHPHQW#SURYLQFLDO1
479 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV
&RQWUDWV#GH#OD#'LYLVLRQ#
GH#OD#IDPLOOH#HW#GHV#
VHUYLFHV#VRFLDX[#
FRPPXQDXWDLUHV

6XUYHLOODQFH#HW#UDSSRUW#
UHODWLIV#DX[#FRQWUDWV

/HV#FRQWUDWV#GRLYHQW#rWUH#
H[pFXWpV/#VLJQpV#HW#GDWpV#
FRUUHFWHPHQW1

7.58 1RWUH#EXUHDX#D#H[DPLQp#KXLW#FRQWUDWV#GH#)66&#VLJQpV#DX#EXUHDX#
FHQWUDO#HW#DX#PR\HQ#GHVTXHOV#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#
FRPPXQDXWDLUHV#D#DFKHWp#GHV#ELHQV#HW#GHV#VHUYLFHV#DX#FRXUV#GH#
O·H[HUFLFH#4<<;04<<<1

7.59 /·XQ#GHV#FRQWUDWV#GH#4<<;04<<<#Q·pWDLW#WRXMRXUV#SDV#VLJQp#j#OD#
GDWH#GH#QRWUH#H[DPHQ#HW#Q·D#GRQF#SDV#pWp#SDUDFKHYp#HQ#DXFXQ#WHPSV#
GXUDQW#OD#SpULRGH#GX#FRQWUDW1#/HV#DXWUHV#FRQWUDWV#RQW#pWp#SDUDFKHYpV#
HQWUH#54#HW#495#MRXUV#DSUqV#OD#GDWH#G·HQWUpH#HQ#YLJXHXU#GX#FRQWUDW1#$X#
PRPHQW#GH#QRWUH#H[DPHQ#YHUV#OD#ILQ#GH#PDL#4<<</#DXFXQ#GHV#FRQWUDWV#
YLVDQW#4<<<05333#Q·DYDLW#HQFRUH#pWp#SDUDFKHYp#HW#VLJQp1

7.60 1RWUH#EXUHDX#D#DXVVL#H[DPLQp#VL[#FRQWUDWV#UpJLRQDX[#GH#)66&1#
/·XQ#GHV#FRQWUDWV#GH#O·H[HUFLFH#4<<;04<<<#Q·pWDLW#SDV#VLJQp#DX#PRPHQW#
GH#QRWUH#H[DPHQ#HW#Q·D#GRQF#SDV#pWp#SDUDFKHYp#HQ#DXFXQ#WHPSV#GXUDQW#OD#
SpULRGH#GX#FRQWUDW1#/HV#FLQT#DXWUHV#FRQWUDWV#RQW#pWp#SDUDFKHYpV#HQWUH#
487#HW#54: MRXUV#DSUqV#OD#GDWH#G·HQWUpH#HQ#YLJXHXU#GX#FRQWUDW1

7.61 1RV#FRQVWDWDWLRQV#QRXV#SUpRFFXSHQW1#$ILQ#GH#SURWpJHU#OHV#
LQWpUrWV#GX#JRXYHUQHPHQW#SURYLQFLDO#HW#GHV#FRQWULEXDEOHV/#WRXV#OHV#
FRQWUDWV#GHYUDLHQW#rWUH#VLJQpV#DYDQW#OD#SUHVWDWLRQ#GH#VHUYLFHV#HW#OH#
YHUVHPHQW#GH#SDLHPHQWV1

7.62 'DQV#FHUWDLQV#FDV#R�#OH#FRQWUDW#D#H[SLUp#DYDQW#VRQ#
UHQRXYHOOHPHQW/#OH#PLQLVWqUH#D#LQGLTXp#TX·LO#QH#YRXODLW#SDV#SDUDFKHYHU#
XQ#QRXYHDX#FRQWUDW#DYDQW#OD#UpFHSWLRQ#GHV#pWDWV#ILQDQFLHUV#YpULILpV#GH#
O·H[HUFLFH#SUpFpGHQW#RX#O·DSSUREDWLRQ#GX#EXGJHW#GX#PLQLVWqUH#SRXU#
O·H[HUFLFH#VXLYDQW1#6L#O·RQ#YHXW#TXH#OHV#FRQWUDWV#VRLHQW#SDUDFKHYpV#HQ#
WHPSV#RSSRUWXQ/#LO#IDXGUDLW#UpVRXGUH#FHV#SUpRFFXSDWLRQV1#8QH#VROXWLRQ#
VHUDLW#G·LQWpJUHU#DX[#FRQWUDWV#XQH#FODXVH#TXL#SHUPHW#GHV#UDMXVWHPHQWV#
GHV#SDLHPHQWV#IXWXUV1#

5HFRPPDQGDWLRQ 7.63 /H#PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#WRXV#OHV#FRQWUDWV#VRQW#
QpJRFLpV#HW#VLJQpV#DYDQW#OD#GDWH#G·HQWUpH#HQ#YLJXHXU#GX#FRQWUDW1

5pSRQVH#GX#PLQLVWqUH 7.64 'HSXLV#TXHOTXHV#DQQpHV/#OD#GLYLVLRQ#D#O·KDELWXGH#GH#SRXUVXLYUH#
OHV#FRQWUDWV#DSUqV#OH#4HU#DYULO/#MXVTX·j#OD#VLJQDWXUH#GH#QRXYHDX[#FRQWUDWV1#
/HV#RUJDQLVPHV#FRPPXQDXWDLUHV#VRQW#DX#FRXUDQW#GH#FHWWH#SUDWLTXH/#FDU#
LOV#VDYHQW#TXH#OH#JRXYHUQHPHQW#GRLW#V·DVVXUHU#G·DYRLU#OHV#VRPPHV#
QpFHVVDLUHV#GDQV#VRQ#EXGJHW#HW#UHFHYRLU#OHXUV#pWDWV#ILQDQFLHUV#YpULILpV##
DQQXHOV#DYDQW#GH#VLJQHU#+OHV#pWDWV#ILQDQFLHUV#YpULILpV#VRQW#LPSRUWDQWV#GDQV#
OHV#FDV#R�#O·DUUDQJHPHQW#GH#ILQDQFHPHQW#HVW#VHPEODEOH#j#XQH#
VXEYHQWLRQ,1#/H#FRQWUDW#W\SH#VHUD#UpYLVp#SRXU#IDLUH#HQ#VRUWH#TXH#OH#OLEHOOp#
WLHQQH#FRPSWH#GH#O·LQWHQWLRQ#HW#GH#OD#SUDWLTXH1#>7UDGXFWLRQ@

3DLHPHQW#HW#YROXPH#GH#VHUYLFH 7.65 $X#FRXUV#GH#O·H[DPHQ#GHV#FRQWUDWV/#QRWUH#EXUHDX#D#REVHUYp#TXH#
OH#PRQWDQW#GHV#SDLHPHQWV#GpSHQG#GX#WDX[#SD\p#+IL[p#SDU#OH#PLQLVWqUH,#HW#
GX#YROXPH#G·DFWLYLWp#+XQLWpV#GH#VHUYLFH#GLVSHQVpHV#SDU#OH#WLWXODLUH#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 47:



$GPLQLVWUDWLRQ#GHV#FRQWUDWV &KDSLWUH#:
FRQWUDW,1#'DQV#FHUWDLQV#FDV/#OH#WLWXODLUH#GH#FRQWUDW#HVW#pJDOHPHQW#WHQX#GH#
VH#FRQIRUPHU#j#GHV#QRUPHV#DGGLWLRQQHOOHV#UHODWLYHV#DX[#SURJUDPPHV1

7.66 &HSHQGDQW/#QRWUH#H[DPHQ#G·XQ#pFKDQWLOORQ#GH#47 FRQWUDWV#DLQVL#
TXH#QRV#GLVFXVVLRQV#VXEVpTXHQWHV#DYHF#OH#SHUVRQQHO#GX#PLQLVWqUH#RQW#
UpYpOp#TXH#43 FRQWUDWV#DYDLHQW#HQ#UpDOLWp#IDLW#O·REMHW#GH#SDLHPHQWV#
IRUIDLWDLUHV#RX#G·XQH#VpULH#GH#SDLHPHQWV#VXU#OHVTXHOV#OHV#YDULDWLRQV#GDQV#
OH#YROXPH#RX#GDQV#OD#FRQIRUPLWp#DX[#QRUPHV#Q·DXUDLHQW#HX#DXFXQH#
LQFLGHQFH#LPPpGLDWH1#6L#OH#WLWXODLUH#GH#FRQWUDW#V·pFDUWH#GHV#PRGDOLWpV#GX#
FRQWUDW/#OHV#SDLHPHQWV#VHURQW#XQLTXHPHQW#PRGLILpV#SDU#XQ#UDMXVWHPHQW#
DX#FRXUV#GH#PRLV#IXWXUV#RX#GH#O·H[HUFLFH#VXLYDQW1

7.67 1RWUH#EXUHDX#D#GpWHUPLQp#TXH/#GDQV#GH#QRPEUHX[#FDV/#OH#
PLQLVWqUH#D#UHFRXUV#j#XQ#FRQWUDW#W\SH#FDOFXOp#SDU#© XQLWp#GH#VHUYLFH ª#
SRXU#DFKHWHU#GHV#VHUYLFHV#GH#WLWXODLUHV#GH#FRQWUDW/#DORUV#TXH#OHV#
SDLHPHQWV#VH#UDSSURFKHQW#GDYDQWDJH#G·XQH#VXEYHQWLRQ1#'DQV#WURLV#
FRQWUDWV/#OH#WHUPH#© VXEYHQWLRQ ª#ILJXUH#GDQV#OHV#PRGDOLWpV#GpFULYDQW#OHV#
SDLHPHQWV#TXL#VHURQW#YHUVpV#DX#WLWXODLUH#GH#FRQWUDW1#/H#FRQWUDW#W\SH#VH#
WURXYH#GDQV#OH#PDQXHO#GHV#QRUPHV#VXU#OHV#DFKDWV#GH#VHUYLFHV#GX#
PLQLVWqUH1

7.68 3RXU#FHV#FRQWUDWV/#OH#FDOFXO#GHV#PRQWDQWV#SDUW#G·XQ#SDLHPHQW#
IRUIDLWDLUH#SUpYX#DX#EXGJHW#HW#G·XQ#YROXPH#DQQXHO1#/H#FDOHQGULHU#GHV#
SDLHPHQWV/#WRXWHIRLV/#Q·HVW#SDV#IRQGp#VXU#OH#YROXPH#PDLV#VXU#GHV#
PRQWDQWV#PHQVXHOV#IL[HV1#/HV#RUJDQLVDWLRQV#Q·DYDLHQW#HQYR\p#DXFXQH#
IDFWXUH#HQ#FRQWUHSDUWLH#GHV#SDLHPHQWV/#ELHQ#TXH#GHV#UDSSRUWV#VWDWLVWLTXHV#
UHoXV#SDU#OD#VXLWH#VRLHQW#FHQVpV#MXVWLILHU#OHV#SDLHPHQWV#YHUVpV#SDU#OH#
PLQLVWqUH1

7.69 /HV#7#DXWUHV#FRQWUDWV#GH#QRWUH#pFKDQWLOORQ#GH#47#FRQWLHQQHQW#GHV#
FRQGLWLRQV#H[SOLFLWHV#TXL#OLHQW#OHV#SDLHPHQWV#DX#YROXPH/#HW#OHV#WLWXODLUHV#
GH#FRQWUDW#GRLYHQW#SUpVHQWHU#GHV#IDFWXUHV#SRXU#DPRUFHU#OH#WUDLWHPHQW#GX#
SDLHPHQW1

7.70 4XH#O·LQWHQWLRQ#GX#PLQLVWqUH#VRLW#GH#YHUVHU#XQH#VXEYHQWLRQ#RX#
G·DFKHWHU#GHV#VHUYLFHV/#OHV#UpVXOWDWV#REWHQXV#PRQWUHQW#FODLUHPHQW#TXH#OH#
WLWXODLUH#GH#FRQWUDW#TXL#Q·DWWHLQW#SDV#OH#YROXPH#SUpYX#SRXUUDLW#YRLU#OH#
FDOHQGULHU#HW#OH#PRQWDQW#GH#VHV#SDLHPHQWV#WRXFKpV#GH#GLIIpUHQWHV#IDoRQV1#
0DLV/#OH#PrPH#FRQWUDW#W\SH#V·DSSOLTXH#DX[#GHX[#VLWXDWLRQV1#&H#IDLVDQW/#
OH#PLQLVWqUH#VqPH#OD#FRQIXVLRQ#WDQW#SDUPL#OH#SHUVRQQHO#PLQLVWpULHO#TXH#
SDUPL#OH#SHUVRQQHO#GHV#WLWXODLUHV#GH#FRQWUDW#VXU#OH#VHQV#HW#OHV#LQFLGHQFHV#
GHV#PRGDOLWpV#GX#FRQWUDW#IL[DQW#GHV#YROXPHV#GH#VHUYLFHV#PHQVXHOV1#'DQV#
OD#PDMRULWp#GHV#FRQWUDWV#H[DPLQpV/#LO#IDXGUDLW#GX#WHPSV#DYDQW#TXH#OHV#
YDULDWLRQV#GDQV#OHV#YROXPHV#DLHQW#XQH#LQFLGHQFH#VXU#OHV#SDLHPHQWV1

7.71 ,O#VHUDLW#SHXW0rWUH#VRXKDLWDEOH#G·DYRLU#XQ#ODUJH#pYHQWDLO#
G·HQWHQWHV#HQWUH#OH#PLQLVWqUH#HW#VHV#IRXUQLVVHXUV1#'DQV#OHV#FDV#R�#OH#
SDLHPHQW#SUHQG#OD#IRUPH#G·XQH#VXEYHQWLRQ/#XQH#HQWHQWH#GH#VXEYHQWLRQ#
47; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV
RX#GH#VXEYHQWLRQ#FRQGLWLRQQHOOH#SRXUUDLW#rWUH#SOXV#SHUWLQHQWH#TXH#OH#
FRQWUDW#W\SH#G·DFKDW#GH#VHUYLFHV#DFWXHOOHPHQW#XWLOLVp1

5HFRPPDQGDWLRQV 7.72 /H#PLQLVWqUH#GHYUDLW#H[DPLQHU#OD#SHUWLQHQFH#G·DSSOLTXHU#DX[#
RUJDQLVDWLRQV#GRQW#OH#ILQDQFHPHQW#DX#PR\HQ#GH#VXEYHQWLRQV#HVW#OH#
SOXV#DSSURSULp#OHV#QRUPHV#VXU#OHV#DFKDWV#GH#VHUYLFHV#HW#OH#FRQWUDW#W\SH#
IRXUQL#GDQV#OH#PDQXHO/#TXL#OLH#OHV#SDLHPHQWV#DX#YROXPH1

7.73 'DQV#OHV#FDV#R�#OH#FRQWUDW#W\SH#HVW#MXJp#DSSURSULp/#OH#
PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#OHV#FRQWUDWV#SDVVpV#DYHF#OHV#
IRXUQLVVHXUV#VWLSXOHQW#FODLUHPHQW#OHV#FRQVpTXHQFHV#GH#O·RPLVVLRQ#SDU#
OH#IRXUQLVVHXU#G·DWWHLQGUH#OH#YROXPH#SUpYX#VXU#OHV#FDOHQGULHUV#HW#OHV#
PRQWDQWV#GHV#SDLHPHQWV1

5pSRQVH#GX#PLQLVWqUH 7.74 /H#PLQLVWqUH#H[DPLQHUD#VD#GpPDUFKH#HW#VHV#DUUDQJHPHQWV#
FRQWUDFWXHOV#DYHF#OHV#IRXUQLVVHXUV#GH#VHUYLFHV#SRXU#V·DVVXUHU#TXH#OD#
GLUHFWLYH#VXU#OHV#DFKDWV#GH#VHUYLFHV/#TXL#OLH#OHV#SDLHPHQWV#DX#YROXPH/#HVW#
FRUUHFWHPHQW#DSSOLTXpH1#6L#OH#PRGqOH#GH#FRQWUDW#G·DFKDW#GH#VHUYLFHV#TXL#
OLH#OH#SDLHPHQW#DX#YROXPH#QH#FRQYLHQW#SDV#j#XQ#VHUYLFH#HQ#SDUWLFXOLHU/#OH#
PLQLVWqUH#DXUD#UHFRXUV#DX#ILQDQFHPHQW#SDU#VXEYHQWLRQ#HW#PRGLILHUD#HQ#
FRQVpTXHQFH#VHV#DUUDQJHPHQWV#FRQWUDFWXHOV#DYHF#OHV#RUJDQLVPHV1#
>7UDGXFWLRQ@

6DWLVIDFWLRQ#GHV#QRUPHV#GHV#
SURJUDPPHV

7.75 6HSW#GHV#FRQWUDWV#H[DPLQpV#VWLSXOHQW#FODLUHPHQW#TXH#OH#WLWXODLUH#
GH#FRQWUDW#GRLW#REVHUYHU#GHV#© QRUPHV#GH#SURJUDPPH ª#GDQV#OD#
SUHVWDWLRQ#GHV#VHUYLFHV1#'DQV#FHV#FRQWUDWV/#DXFXQH#GLVSRVLWLRQ#QH#GpFULW#
H[SOLFLWHPHQW#OHV#FRQVpTXHQFHV#VXU#OHV#SDLHPHQWV#RX#OHV#FDOHQGULHUV#GH#
SDLHPHQW#VL#OH#WLWXODLUH#GH#FRQWUDW#QH#VDWLVIDLW#SDV#DX[#QRUPHV#GH#
SURJUDPPH#pQRQFpHV1#

5HFRPPDQGDWLRQ 7.76 /H#PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#OHV#FRQWUDWV#SDVVpV#DYHF#OHV#
IRXUQLVVHXUV#VWLSXOHQW#FODLUHPHQW#OHV#FRQVpTXHQFHV#GH#O·RPLVVLRQ#SDU#
OH#IRXUQLVVHXU#G·REVHUYHU#OHV#QRUPHV#GH#SURJUDPPH1

5pSRQVH#GX#PLQLVWqUH 7.77 /RUVTXH#OH#SHUVRQQHO#UpJLRQDO#DSSUHQG#TXH#OHV#WLWXODLUHV#GH#
FRQWUDW#QH#VH#FRQIRUPHQW#SDV#DX[#QRUPHV#GH#SURJUDPPH/#GHV#PHVXUHV#
DSSURSULpHV#VRQW#SULVHV#SRXU#FRUULJHU#OD#VLWXDWLRQ1#6·LO#\D#GHV#ULVTXHV#
SRXU#OH#FOLHQW/#LO#SHXW#rWUH#PLV#ILQ#DX#FRQWUDW#>1111@

7.78 &HSHQGDQW/#OH#PLQLVWqUH#H[DPLQHUD#OHV#FRQWUDWV#SRXU#V·DVVXUHU#
TXH/#OH#FDV#pFKpDQW/#OHV#FDOHQGULHUV#GH#SDLHPHQWV#HW#OHV#QRUPHV#GH#
SURJUDPPH#DSSOLFDEOHV#VRQW#FODLUHPHQW#OLpV1#>7UDGXFWLRQ@

'H#O·LQIRUPDWLRQ#SHUWLQHQWH#HW#
ILDEOH#GRLW#rWUH#REWHQXH#SRXU#
MXJHU#GX#UHQGHPHQW#GX#FRQWUDW#

7.79 ­#OD#OXPLqUH#GH#QRWUH#H[DPHQ#GX#FRQWUDW#W\SH#HW#GHV#
pFKDQWLOORQV#GH#FRQWUDWV#UpHOV/#QRXV#DYRQV#GUHVVp#XQH#OLVWH#GH#SRLQWV#VXU#
OHVTXHOV#OD#PDMRULWp#GHV#WLWXODLUHV#GH#FRQWUDW#SRXUUDLHQW#rWUH#pYDOXpV1#&HV#
SRLQWV#VRQW#OHV#VXLYDQWV =
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 47<



$GPLQLVWUDWLRQ#GHV#FRQWUDWV &KDSLWUH#:
• O·DVVXUDQFH#TXH#OH#WLWXODLUH#GH#FRQWUDW#D#HIIHFWLYHPHQW#IRXUQL#OHV#
VHUYLFHV>

• OD#VDWLVIDFWLRQ#GX#PLQLVWqUH#j#O·pJDUG#GHV#VHUYLFHV>
• OD#WHQXH#SDU#OH#WLWXODLUH#GH#FRQWUDW#GH#GRVVLHUV#GH#SURJUDPPHV#HW#GH#

GRVVLHUV#ILQDQFLHUV#FRQYHQDEOHV>
• OD#SUHVWDWLRQ#GH#VHUYLFHV#FRQIRUPHV#DX[#QRUPHV>
• OH#FDUDFWqUH#DSSURSULp#GHV#SROLWLTXHV#UHODWLYHV#DX#SHUVRQQHO>#
• OD#SUHVWDWLRQ#SDU#OH#WLWXODLUH#GH#FRQWUDW#GH#UDSSRUWV#ILQDQFLHUV#HW#GH#

UDSSRUWV#VXU#OHV#SURJUDPPHV1

7.80 /D#ILDELOLWp#GH#O·LQIRUPDWLRQ#IRXUQLH#SDU#OHV#WLWXODLUHV#GH#FRQWUDW#
HVW#GLIILFLOH#j#pWDEOLU1#7RXWHIRLV/#XQH#PRGDOLWp#pQRQFpH#GDQV#OH#FRQWUDW#
W\SH#SHUPHWWUDLW#DX#JRXYHUQHPHQW#SURYLQFLDO#GH#MXJHU#GH#OD#ILDELOLWp#GH#
O·LQIRUPDWLRQ#IRXUQLH#SDU#OH#WLWXODLUH#GH#FRQWUDW1#/H#FRQWUDW#W\SH#SUpFLVH#
HQ#HIIHW#TXH#OHV#GHX[#SDUWLHV#FRQYLHQQHQW#G·H[DPLQHU#HQVHPEOH#DX#
PRLQV#XQH#IRLV#SDU#DQQpH#OHV#GRVVLHUV#GH#SURJUDPPH#HW#OHV#GRVVLHUV#
ILQDQFLHUV#WHQXV#SDU#O·RUJDQLVPH1#6L#OH#PLQLVWqUH#HIIHFWXDLW#FHW#H[DPHQ/#
LO#VHUDLW#EHDXFRXS#SOXV#IDFLOH#G·pWDEOLU#OD#ILDELOLWp#GH#O·LQIRUPDWLRQ#
IRXUQLH#SDU#OH#WLWXODLUH#GH#FRQWUDW1

7.81 ­#OD#VXLWH#GH#QRWUH#H[DPHQ#GH#OD#GRFXPHQWDWLRQ#PLQLVWpULHOOH#HW#
GHV#HQWUHYXHV#PHQpHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#HW#
GHV#WLWXODLUHV#GH#FRQWUDW/#QRWUH#EXUHDX#D#FRQFOX#TXH#OH#PLQLVWqUH#REWLHQW#
GH#O·LQIRUPDWLRQ#SHUWLQHQWH#XQLTXHPHQW#GDQV#OHV#UDSSRUWV#ILQDQFLHUV#HW#
GDQV#OHV#UDSSRUWV#VWDWLVWLTXHV#VXU#OHV#SURJUDPPHV1

7.82 /H#PLQLVWqUH#Q·H[DPLQH#SDV#OD#ILDELOLWp#GH#O·LQIRUPDWLRQ1#2Q#VH#
VRXFLH#SHX#GH#OD#ILDELOLWp#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#IRXUQLHV#DX#
PLQLVWqUH/#FDU#FKDTXH#WLWXODLUH#GH#FRQWUDW#GRLW#VH#VRXPHWWUH#j#XQH#
YpULILFDWLRQ#DQQXHOOH#GH#VHV#pWDWV#ILQDQFLHUV1#3DU#FRQWUH/#OD#YpULILFDWLRQ#
DQQXHOOH#QH#YLVH#SDV#OHV#GRVVLHUV#GH#SURJUDPPH#+VWDWLVWLTXHV,#
FRPPXQLTXpV#DX#PLQLVWqUH1#'H#SOXV/#OH#PLQLVWqUH#Q·D#SDV#HIIHFWXp#
O·H[DPHQ#DQQXHO#GHV#GRVVLHUV#GH#SURJUDPPH#GpFULWV#GDQV#OHV#FRQWUDWV1#
'H#WHOV#IDFWHXUV#DXJPHQWHQW#OD#SUREDELOLWp#TXH#OH#PLQLVWqUH#IRQGH#OHV#
SDLHPHQWV#RX#G·DXWUHV#GpFLVLRQV#VXU#GHV#LQIRUPDWLRQV#IRXUQLHV#SDU#OH#
WLWXODLUH#GH#FRQWUDW#TXL#QH#VRQW#SDV#DVVH]#ILDEOHV1

5HFRPPDQGDWLRQV 7.83 /RUVTX·XQ#FRQWUDW#HVW#HQ#YLJXHXU#SRXU#O·DFKDW#GH#VHUYLFHV/#OH#
PLQLVWqUH#GHYUDLW#REWHQLU#GHV#LQIRUPDWLRQV#ILDEOHV#HW#FRPSOqWHV#TXL#
SHXYHQW#VHUYLU#j#pYDOXHU#OH#UHQGHPHQW#GX#WLWXODLUH#GH#FRQWUDW1

7.84 /H#PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#O·LQIRUPDWLRQ#REWHQXH#GHV#
WLWXODLUHV#GH#FRQWUDW#SRXU#pYDOXHU#OH#UHQGHPHQW#HVW#ILDEOH1

5pSRQVH#GX#PLQLVWqUH 7.85 /H#PLQLVWqUH#GpWHUPLQHUD#GHV#QRUPHV#GH#SURJUDPPHV#FOpV/#SDU#
FDWpJRULH#GH#VHUYLFH/#HW#GpILQLUD#HQ#SDUWLFXOLHU#FH#TX·LO#IDXW#SRXU#
VXUYHLOOHU#OH#UHQGHPHQW#GDQV#FHV#FDWpJRULHV1#,O#V·HQVXLYUD#XQ#FDGUH#
XQLIRUPLVp#TXL#VHUD#XWLOLVp#GDQV#WRXWHV#OHV#UpJLRQV#SRXU#VXUYHLOOHU#HW#
pYDOXHU#OH#UHQGHPHQW#GHV#WLWXODLUHV#GH#FRQWUDW1#'H#SOXV/#OH#PLQLVWqUH#
483 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV
HIIHFWXHUD#GHV#YpULILFDWLRQV#RSpUDWLRQQHOOHV#IRQGpHV#VXU#OHV#LQGLFDWHXUV#GH#
ULVTXH#HW#O·DSSRUW#UpJLRQDO1#/HV#YpULILFDWLRQV#IRXUQLURQW#XQH#RSLQLRQ#VXU#
OD#ILDELOLWp#GHV#GRQQpHV#IRXUQLHV#SDU#OHV#RUJDQLVPHV1#>7UDGXFWLRQ@

$QDO\VH#GHV#LQIRUPDWLRQV#
ILQDQFLqUHV

7.86 6HXOHPHQW#;#GHV#47 FRQWUDWV#GH#O·pFKDQWLOORQ#SUpFLVDLHQW#TXH#OHV#
RUJDQLVDWLRQV#GHYDLHQW#SUpVHQWHU#GHV#UDSSRUWV#ILQDQFLHUV#HW#GHV#UDSSRUWV#
GH#SURJUDPPH1#3DUPL#FHV#KXLW#FRQWUDWV/#LO#D#pWp#IDFLOH#GH#GpWHUPLQHU#
GDQV#VHSW#FDV#TXH#OD#VXUYHLOODQFH#UHOHYDLW#GX#EXUHDX#FHQWUDO1#7DQGLV#TXH#
GHX[#GHV#FRQWUDWV#H[LJHDLHQW#H[SOLFLWHPHQW#GHV#UDSSRUWV#WULPHVWULHOV/#
TXDWUH#DXWUHV#VWLSXODLHQW#TXH#GHV#UDSSRUWV#PHQVXHOV#RX#WULPHVWULHOV#
pWDLHQW#GHPDQGpV/#DLQVL#TX·XQ#UDSSRUW#DQQXHO#ILQDQFLHU#HQ#ILQ#
G·H[HUFLFH1#6HXOHPHQW#XQ#FRQWUDW#SUpFLVDLW#H[SOLFLWHPHQW#TX·XQ#UDSSRUW#
DQQXHO#VXIILVDLW1

7.87 1RWUH#HQWUHYXH#DYHF#OH#PHPEUH#GX#SHUVRQQHO#GX#EXUHDX#FHQWUDO#
FKDUJp#GH#OD#VXUYHLOODQFH#GHV#VHSW#FRQWUDWV#HQ#TXHVWLRQ#VXJJqUH#TXH#OHV#
UDSSRUWV#UHoXV#HQ#4<<;04<<<#Q·RQW#SDV#pWp#FRPSDUpV#DX#EXGJHW#YLVp#SDU#
OH#FRQWUDW#RX#DX[#FKLIIUHV#GH#O·H[HUFLFH#SUpFpGHQW1#/H#FRRUGRQQDWHXU#GH#
SURMHW#D#QRWp#TXH#OHV#IRQFWLRQV#GH#VXUYHLOODQFH#RQW#OLHX#HQ#ILQ#
G·H[HUFLFH/#SXLVTXH#F·HVW#OH#PRPHQW#LQGLTXp#SRXU#OH#IDLUH1#,O#HVW#SHXW0
rWUH#YUDL#TXH#OD#VXUYHLOODQFH#HQ#ILQ#G·H[HUFLFH#SHUPHW#G·DSSRUWHU#GHV#
UDMXVWHPHQWV#DX#EXGJHW#HW#DX[#SDLHPHQWV#UHODWLIV#DX#FRQWUDW#GH#O·H[HUFLFH#
VXLYDQW/#PDLV#HOOH#QH#SHUPHW#SDV#GH#UDMXVWHU#OHV#PRQWDQWV#UDSLGHPHQW#VL#
GHV#DQRPDOLHV#GDQV#OHV#YROXPHV#FRPPXQLTXpV#SDU#OHV#IRXUQLVVHXUV#VRQW#
UHOHYpHV#SOXV#W{W1

7.88 /HV#FRQWUDWV#GH#SRUWpH#UpJLRQDOH#QH#FRQWHQDLHQW#SDV#GH#
PRGDOLWpV#H[LJHDQW#H[SOLFLWHPHQW#GHV#UDSSRUWV#GH#SURJUDPPH#RX#GHV#
UDSSRUWV#ILQDQFLHUV1#2Q#QRXV#D#LQIRUPpV#TXH/#GDQV#OD#PRLWLp#GHV#FRQWUDWV#
IRUPDQW#QRWUH#pFKDQWLOORQ/#GHV#UDSSRUWV#QH#VRQW#SDV#H[LJpV/#FDU#OHV#
IDFWXUHV#HW#OHV#UHOHYpV#VXIILVHQW#SRXU#MXVWLILHU#OHV#SDLHPHQWV1#3RXU#O·DXWUH#
PRLWLp#GHV#FRQWUDWV/#OH#SHUVRQQHO#D#FRQYHQX#TXH#GH#WHOOHV#LQIRUPDWLRQV#
VRQW#XWLOHV#HW#VRQW#G·DLOOHXUV#REWHQXHV#GHV#WLWXODLUHV#GH#FRQWUDW/#
SXLVTX·DXFXQH#IDFWXUH#QL#DXFXQ#UHOHYp#QH#VRQW#IRXUQLV#SRXU#MXVWLILHU#OHV#
SDLHPHQWV1

7.89 $X#PLQLPXP/#OHV#UDSSRUWV#ILQDQFLHUV#DQQXHOV#FRQVWLWXHQW#XQH#
EDVH#SRXU#OHV#SDLHPHQWV#GH#O·H[HUFLFH#VXLYDQW1#3RXUWDQW/#QRWUH#EXUHDX#D#
UHOHYp#XQ#FDV#R�#DXFXQ#pWDW#ILQDQFLHU#SRXU#O·H[HUFLFH#SUpFpGHQW#+WHUPLQp#
OH#64 PDUV#4<<;,#Q·DYDLW#pWp#UHoX#SRXU#MXVWLILHU#OHV#SDLHPHQWV#YHUVpV#j#
XQ#WLWXODLUH#GH#FRQWUDW#GXUDQW#O·H[HUFLFH#4<<;04<<<1#1RWUH#EXUHDX#D#
UHPDUTXp#TXH#OD#OHWWUH#G·DFFRPSDJQHPHQW#GX#PLQLVWqUH#DQQH[pH#DX#
FRQWUDW#GH#4<<;04<<<#GHPDQGDLW#H[SUHVVpPHQW#TXH#O·LQIRUPDWLRQ#VRLW#
IRXUQLH1#/H#SHUVRQQHO#GX#PLQLVWqUH#D#DGPLV#TXH#O·DEVHQFH#GH#VXLYL#pWDLW#
XQH#PpSULVH#GH#OD#SDUW#GX#WLWXODLUH#GH#FRQWUDW#HW#GX#PLQLVWqUH1

7.90 /HV#HQWUHYXHV#PHQpHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#FHQWUDO#HW#
UpJLRQDO#SRUWHQW#j#FURLUH#TXH#GHV#UDSSRUWV#LQWHUPpGLDLUHV#QH#VRQW#SHXW0
rWUH#SDV#QpFHVVDLUHV#SRXU#FHUWDLQV#FRQWUDWV1#&HOD#SRXUUDLW#rWUH#OH#FDV#VL#OD#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 484



$GPLQLVWUDWLRQ#GHV#FRQWUDWV &KDSLWUH#:
UHODWLRQ#DYHF#OH#IRXUQLVVHXU#UHVVHPEOH#GDYDQWDJH#j#XQ#ILQDQFHPHQW#VRXV#
IRUPH#GH#VXEYHQWLRQ#DQQXHOOH#SOXW{W#TX·j#O·DFKDW#GH#VHUYLFHV1#'DQV#OHV#
FDV#R�#OH#PLQLVWqUH#FRQVLGqUH#TXH#OHV#UDSSRUWV#LQWHUPpGLDLUHV#QH#VRQW#
SDV#QpFHVVDLUHV/#LO#GHYUDLW#PRGLILHU#OHV#FRQWUDWV#YLVpV#SRXU#pOLPLQHU#OHV#
H[LJHQFHV#DGGLWLRQQHOOHV#HQ#PDWLqUH#GH#UDSSRUW/#FH#TXL#SHUPHWWUDLW#DX#
WLWXODLUH#GH#FRQWUDW#HW#DX#SHUVRQQHO#GX#PLQLVWqUH#G·pFRQRPLVHU#GHV#
UHVVRXUFHV#SUpFLHXVHV1#'DQV#OHV#FDV#R�#OHV#UDSSRUWV#LQWHUPpGLDLUHV#VRQW#
MXJpV#QpFHVVDLUHV/#OH#PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#OHV#PRGDOLWpV#GX#
FRQWUDW#H[LJHQW#RIILFLHOOHPHQW#OD#SUpVHQWDWLRQ#GH#UDSSRUWV#HW#TX·XQH#
VXUYHLOODQFH#DGpTXDWH#GH#O·LQIRUPDWLRQ#IRXUQLH#HVW#HIIHFWXpH1

5HFRPPDQGDWLRQV 7.91 /H#PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#WRXV#OHV#FRQWUDWV#
FRPSRUWHQW#GHV#PRGDOLWpV#H[LJHDQW#GH#IDoRQ#RIILFLHOOH#HW#H[SOLFLWH#OD#
FRPPXQLFDWLRQ#GH#UDSSRUWV#GH#SURJUDPPH#HW#GH#UDSSRUWV#ILQDQFLHUV#
GDQV#OHV#FDV#R�#GH#WHOV#UDSSRUWV#VRQW#MXJpV#SHUWLQHQWV1

7.92 /H#PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#OHV#UDSSRUWV#
LQWHUPpGLDLUHV#H[LJpV#GDQV#OHV#PRGDOLWpV#GHV#FRQWUDWV#SDVVpV#DYHF#OHV#
IRXUQLVVHXUV#IRQW#O·REMHW#G·XQH#VXUYHLOODQFH#DGpTXDWH1

5pSRQVH#GX#PLQLVWqUH 7.93 ­#SDUWLU#GX#FDGUH#GH#VXUYHLOODQFH#TXL#VHUD#pODERUp#HW#TXL#HVW#
PHQWLRQQp#SUpFpGHPPHQW/#OH#PLQLVWqUH#H[DPLQHUD#OHV#H[LJHQFHV#HQ#
PDWLqUH#GH#UDSSRUW#HW#V·DVVXUHUD#GH#OHXU#SHUWLQHQFH>#VL#HOOHV#VRQW#
SHUWLQHQWHV/#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#UDSSRUW#VHURQW#H[SUHVVpPHQW#
PHQWLRQQpHV#GDQV#OHV#FRQWUDWV#HW#VXUYHLOOpHV#HQ#FRQVpTXHQFH1#6L#HOOHV#QH#
OH#VRQW#SDV/#OH#FRQWUDW#VHUD#PRGLILp#GH#IDoRQ#j#OHV#VXSSULPHU1#
>7UDGXFWLRQ@

3UHVWDWLRQ#GH#VHUYLFHV#DFTXLV#
SDU#FRQWUDW

7.94 /H#JRXYHUQHPHQW#GHYUDLW#REWHQLU#OHV#VHUYLFHV#SUpYXV#DX#FRQWUDW/#
TXL#GHYUDLHQW#rWUH#GH#OD#TXDOLWp#RX#FRPSRUWHU#OHV#VSpFLILFDWLRQV#SUpYXHV#
DX#FRQWUDW/#DX#PRPHQW#HW#DX#SUL[#FRQYHQXV1#/H#JRXYHUQHPHQW#GHYUDLW#
SOHLQHPHQW#V·DFTXLWWHU#GH#VHV#REOLJDWLRQV#FRQWUDFWXHOOHV#HQYHUV#OH#
WLWXODLUH#GH#FRQWUDW1#

9ROXPH#HW#SUL[ 7.95 3DUPL#OHV#47 FRQWUDWV#GH#QRWUH#pFKDQWLOORQ/#VHXOHPHQW#7#
H[LJHDLHQW#OD#SUpVHQWDWLRQ#G·XQH#IDFWXUH#GX#WLWXODLUH#GH#FRQWUDW#SRXU#
DPRUFHU#OHV#SDLHPHQWV1#/HV#HQWUHYXHV#DYHF#OH#SHUVRQQHO#GX#PLQLVWqUH#
PRQWUHQW#TXH#OH#PLQLVWqUH#D#GHV#FRQWU{OHV#LQWHUQHV#HQ#SODFH#SRXU#
V·DVVXUHU#TXH#OH#YROXPH#GH#VHUYLFHV#SUpYX#HVW#IRXUQL#DX#ERQ#PRPHQW#HW#
DX#SUL[#FRQYHQX1#'DQV#OHV#43 DXWUHV#FRQWUDWV/#OHV#SDLHPHQWV#VRQW#YHUVpV#
HQ#SUHPLHU/#SXLV#OHV#UDSSRUWV#GH#SURJUDPPH#VXEVpTXHQWV#VRQW#FHQVpV#
MXVWLILHU#OHV#SDLHPHQWV1

4XDOLWp#RX#VSpFLILFDWLRQV 7.96 1RWUH#EXUHDX#Q·D#SX#V·DVVXUHU#TX·XQ#V\VWqPH#GH#FRQWU{OHV#
LQWHUQHV#HVW#HQ#YLJXHXU#DX#PLQLVWqUH#SRXU#YHLOOHU#j#FH#TXH#OH#PLQLVWqUH#
UHoRLYH#GHV#VHUYLFHV#GRQW#OD#TXDOLWp#HW#OHV#VSpFLILFDWLRQV#VRQW#FHOOHV#
SUpYXHV#DX#FRQWUDW1
485 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV
7.97 3DUPL#O·pFKDQWLOORQ#GH#47 FRQWUDWV/#:#G·HQWUH#HX[#FRPSRUWHQW#
XQH#FODXVH#SUpFLVDQW#TXH#OHV#VHUYLFHV#GRLYHQW#rWUH#IRXUQLV#FRQIRUPpPHQW#
DX[#© QRUPHV#GX#SURJUDPPH ª1#7URLV#GH#FHV#VHSW#FRQWUDWV#YLVHQW#OD#
SUHVWDWLRQ#GH#VHUYLFHV#G·DLGH#IDPLOLDOH#j#GHV#FOLHQWV#GX#PLQLVWqUH1#/·XQH#
GHV#QRUPHV#GH#SURJUDPPH#j#UHVSHFWHU#GDQV#OHV#WURLV#FDV#HVW/#HQWUH#
DXWUHV/#TXH#OH#IRXUQLVVHXU#GH#VHUYLFHV#DLW#VXLYL#XQ#SURJUDPPH#GH#
IRUPDWLRQ#DFFUpGLWp#GH#VRLQV#j#GRPLFLOH1#/H#FRQWUDW#W\SH#FRQWLHQW#
pJDOHPHQW#XQH#GLVSRVLWLRQ#TXL#QRQ#VHXOHPHQW#SHUPHW#DX#PLQLVWqUH/#PDLV#
H[LJH#GX#PLQLVWqUH/#TX·LO#pYDOXH#OHV#WLWXODLUHV#GH#FRQWUDW#VXU#OH#SODQ#GH#
OHXU#FRQIRUPLWp#j#GH#WHOOHV#QRUPHV1#eWDQW#GRQQp#OH#FDUDFWqUH#LPSRUWDQW#
GHV#QRUPHV#HW#OD#YXOQpUDELOLWp#SRWHQWLHOOH#GHV#FOLHQWV#GX#PLQLVWqUH/#FH#
GHUQLHU#GRLW#pYDOXHU#OD#FRQIRUPLWp#DX[#QRUPHV#DYDQW#GH#GpWHUPLQHU#VD#
VDWLVIDFWLRQ#j#O·pJDUG#GHV#VHUYLFHV#IRXUQLV1

7.98 /HV#HQWUHYXHV#DYHF#OH#SHUVRQQHO#GX#PLQLVWqUH#VXJJqUHQW#TX·XQ#
H[DPHQ#DQQXHO#GHV#FRQWUDWV#HVW#QpFHVVDLUH#SRXU#pYDOXHU#OHV#DVSHFWV#
ILQDQFLHUV#HW#OHV#EHVRLQV#FKDQJHDQWV#GHV#SURJUDPPHV1#/H#JRXYHUQHPHQW#
SURYLQFLDO#GHYUDLW#DXVVL#IDLUH#FRQQDvWUH#DX#WLWXODLUH#GH#FRQWUDW#VRQ#GHJUp#
GH#VDWLVIDFWLRQ#j#O·pJDUG#GHV#VHUYLFHV#IRXUQLV1#2U/#FHOD#Q·HVW#SDV#IDLW1#/H#
SHUVRQQHO#QRXV#D#PHQWLRQQp#TXH#OHV#WLWXODLUHV#GHV#SRVWHV#G·DJHQW#GH#
FRQWUDW#+GDQV#OHV#UpJLRQV,#HW#G·DJHQW#GH#FRQWUDW#SURYLQFLDO#+DX#EXUHDX#
FHQWUDO,/#WHOV#TXH#SUpYXV#GDQV#OH#PDQXHO#GHV#QRUPHV#VXU#OHV#DFKDWV#GH#
VHUYLFHV/#pWDLHQW#FHQVpV#DVVXPHU#FHV#LPSRUWDQWHV#IRQFWLRQV#G·pYDOXDWLRQ#
HW#GH#VXUYHLOODQFH1#2U/#OHV#SRVWHV#RQW#pWp#pOLPLQpV#RX#UHVWUXFWXUpV/#GH#
VRUWH#TXH#OHV#UHVVRXUFHV#DFWXHOOHV#QH#VRQW#SHXW0rWUH#SDV#VXIILVDQWHV#SRXU#
TXH#OH#WUDYDLO#QpFHVVDLUH#SXLVVH#rWUH#HIIHFWXp#FRQYHQDEOHPHQW1

7.99 &HSHQGDQW/#OHV#HQWUHYXHV#PRQWUHQW#DXVVL#TXH#OH#ULVTXH#GH#QRQ0
FRQIRUPLWp#DX[#QRUPHV#RX#G·DXWUHV#SUREOqPHV#GX#JHQUH#HVW#IDLEOH/#FDU#
OHV#RUJDQLVDWLRQV#DYHF#OHVTXHOOHV#OH#PLQLVWqUH#SDVVH#GHV#FRQWUDWV#VRQW#
FUpGLEOHV#HW#ELHQ#pWDEOLHV1#/HV#REVHUYDWLRQV#GHV#UHVSRQVDEOHV#GH#FDV#
DLQVL#TXH#OHV#SODLQWHV#GHV#FOLHQWV#RX#GH#OHXUV#SURFKHV#FRPSWHQW#SRXU#
EHDXFRXS#GDQV#OD#GpWHFWLRQ#GH#VHUYLFHV#TXL#QH#UpSRQGHQW#SDV#DX[#
QRUPHV1#&HWWH#DSSURFKH#HVW#UpDFWLRQQHOOH1

7.100 8QH#GHV#SHUVRQQHV#LQWHUYLHZpHV#DX#PLQLVWqUH#QRXV#D#GLW#TX·XQ#
FHUWDLQ#QRPEUH#GH#WLWXODLUHV#GH#FRQWUDW#GH#VHUYLFHV#G·DLGH#IDPLOLDOH#
IRXUQLVVHQW#GHV#VHUYLFHV#GH#TXDOLWp#DFFHSWDEOH#TXL#QH#VDWLVIRQW#SDV#
QpFHVVDLUHPHQW#j#WRXV#OHV#FULWqUHV#GpFULWV#GDQV#OHV#QRUPHV1

7.101 6L#WHO#HVW#OH#FDV/#OHV#FRQVpTXHQFHV#SHXYHQW#rWUH#JUDYHV1#8Q#
WLWXODLUH#GH#FRQWUDW#D#PrPH#H[SULPp#VRQ#LQVDWLVIDFWLRQ#TXDQW#DX#IDLW#TXH#
OHV#QRUPHV#QH#VRQW#SDV#DSSOLTXpHV#SRXU#OD#SURWHFWLRQ#GHV#FOLHQWV#GX#
PLQLVWqUH1#1RWUH#EXUHDX#HVW#G·DYLV#TX·XQH#DSSURFKH#SOXV#SURDFWLYH#HVW#
SHXW0rWUH#LQGLTXpH1#1RXV#QH#VRPPHV#SDV#OHV#VHXOV#j#H[SULPHU#XQH#WHOOH#
RSLQLRQ1#/H#SURSUH#PDQXHO#GHV#QRUPHV#VXU#OHV#DFKDWV#GH#VHUYLFHV#GX#
PLQLVWqUH#PHW#FHWWH#DSSURFKH#GH#O·DYDQW#HQ#DWWULEXDQW#j#O·DJHQW#GH#
FRQWUDW#SURYLQFLDO#OD#UHVSRQVDELOLWp#G·RUJDQLVHU#XQH#pYDOXDWLRQ#DQQXHOOH#
GHV#VHUYLFHV#DFKHWpV#SDU#OH#PLQLVWqUH#G·RUJDQLVPHV#H[WHUQHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 486



$GPLQLVWUDWLRQ#GHV#FRQWUDWV &KDSLWUH#:
7.102 8QH#pYDOXDWLRQ#SURDFWLYH#GHV#VHUYLFHV#FRQWULEXHUDLW#j#IDLUH#HQ#
VRUWH#TXH#OHV#FOLHQWV#GX#PLQLVWqUH#UHoRLYHQW#OHV#PHLOOHXUV#VRLQV#HW#TXH#OH#
PLQLVWqUH#RSWLPLVH#VHV#GpSHQVHV1

5HFRPPDQGDWLRQ 7.103 /H#PLQLVWqUH#D#EHVRLQ#G·DGRSWHU#XQH#DSSURFKH#SURDFWLYH#SOXV#
VWUXFWXUpH#SRXU#V·DVVXUHU#TXH#OHV#VHUYLFHV#GLVSHQVpV#SDU#OHV#
IRXUQLVVHXUV#UpSRQGHQW#DX[#QRUPHV#GH#TXDOLWp#HW#DX[#DXWUHV#QRUPHV#
SUpFLVpHV#GDQV#OHV#FRQWUDWV/#FH#TX·LO#IHUDLW#QRWDPPHQW#HQ#LQIRUPDQW#
UpJXOLqUHPHQW#OHV#WLWXODLUHV#GH#FRQWUDW#GH#VRQ#GHJUp#GH#VDWLVIDFWLRQ#j#
O·pJDUG#GH#OHXUV#VHUYLFHV1

5pSRQVH#GX#PLQLVWqUH 7.104 ­#O·KHXUH#DFWXHOOH/#OH#PLQLVWqUH#VXUYHLOOH#OHV#VHUYLFHV#IRXUQLV#SDU#
OHV#IRXUQLVVHXUV#SRXU#V·DVVXUHU#TX·LOV#VDWLVIRQW#DX[#QRPHV#GH#TXDOLWp#HW#
DXWUHV#QRUPHV#SUpFLVpHV#GDQV#OHV#FRQWUDWV1#&HWWH#VXUYHLOODQFH#HVW#H[HUFpH#
GH#IDoRQ#QRQ#RIILFLHOOH#SDU#OHV#UHVSRQVDEOHV#GH#FDV#GDQV#OHV#UpJLRQV1#
&RPPH#LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#OH#PLQLVWqUH#pODERUHUD#XQ#FDGUH#
GH#VXUYHLOODQFH#TXH#WRXWHV#OHV#UpJLRQV#XWLOLVHURQW#DILQ#G·XQLIRUPLVHU#HW#
G·RIILFLDOLVHU#OH#SURFHVVXV1

7.105 /H#PLQLVWqUH#SUpFLVHUD#DYHF#OHV#IRXUQLVVHXUV#GH#VHUYLFHV#HW#GDQV#
OH#FRQWUDW#OH#JHQUH#GH#UpWURDFWLRQ#TX·LO#IRXUQLUD#HQ#UHJDUG#GHV#FRQWUDWV1#
>7UDGXFWLRQ@

&RQWUDWV#GH#VHUYLFHV#GH#
FRQFLHUJHULH

6XUYHLOODQFH#HW#UDSSRUW#
UHODWLIV#DX[#FRQWUDWV

1DWXUH#HW#IUpTXHQFH

7.106 $X#FRXUV#GH#QRWUH#H[DPHQ#GHV#FRQWUDWV#GH#VHUYLFHV#GH#
FRQFLHUJHULH/#QRXV#DYRQV#REVHUYp#TXH#OHV#FRQWUDWV#FRPSRUWHQW#GHV#
PRGDOLWpV#TXL#SRXUUDLHQW#DLGHU#j#GpWHUPLQHU#OD#QDWXUH#GH#WRXWH#
pYDOXDWLRQ#GX#UHQGHPHQW#GX#WLWXODLUH#GX#FRQWUDW1##

7.107 3DU#H[HPSOH =

• /H#WUDYDLO#j#HIIHFWXHU#SDU#OH#WLWXODLUH#GH#FRQWUDW#VXU#XQH#EDVH#
TXRWLGLHQQH/#PHQVXHOOH#HW#VHPHVWULHOOH#HVW#FODLUHPHQW#pWDEOL#GDQV#OH#
FRQWUDW1#

• © /·H[pFXWLRQ#GX#WUDYDLO#SDU#OH#WLWXODLUH#GH#FRQWUDW#HVW#VRXPLVH#j#OD#
GLUHFWLRQ#HW#j#O·DSSUREDWLRQ#GX#UHSUpVHQWDQW#GX#SURSULpWDLUH ª1#
>7UDGXFWLRQ@

• © 6L/#GH#O·DYLV#GX#SURSULpWDLUH/#OH#WLWXODLUH#GH#FRQWUDW#DEDQGRQQH#OH#
WUDYDLO#pWDEOL#GDQV#OHV#VSpFLILFDWLRQV#RX#H[pFXWH#OH#WUDYDLO#G·XQH#
PDQLqUH#SUpMXGLFLDEOH#RX#GLIIpUHQWH#GHV#VSpFLILFDWLRQV#SUpFLVpHV#DX#
FRQWUDW/#OH#SURSULpWDLUH#D#OH#GURLW#GH#FRQJpGLHU#OH#WLWXODLUH#GH#
FRQWUDW ª1#>7UDGXFWLRQ@#

7.108 ,O#HVW#FODLU/#j#OD#OHFWXUH#GHV#PRGDOLWpV#UDSSRUWpHV#FL0GHVVXV/#TXH#
OH#SURSULpWDLUH#+OH#JRXYHUQHPHQW#SURYLQFLDO,#pYDOXHUD#OH#WLWXODLUH#GX#
FRQWUDW1#7RXWHIRLV/#OHV#FRQWUDWV#QH#GpFODUHQW#SDV#H[SOLFLWHPHQW#TXH#GHV#
LQVSHFWLRQV#VRQW#H[LJpHV1#'H#SOXV/#OHV#FRQWUDWV#QH#SUpFLVHQW#SDV#OD#
PDQLqUH#GRQW#OHV#pYDOXDWLRQV#GRLYHQW#rWUH#UpDOLVpHV1#3DU#H[HPSOH/#OHV#
487 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV
FRQWUDWV#SRXUUDLHQW#VWLSXOHU#TXH#OH#WLWXODLUH#GX#FRQWUDW#VHUD#pYDOXp#HQ#
UDSSRUW#DYHF#XQH#OLVWH#GH#YpULILFDWLRQ#SUppWDEOLH1

7.109 /D#IUpTXHQFH#GHV#pYDOXDWLRQV#GHV#WLWXODLUHV#GH#FRQWUDW#Q·HVW#SDV#
SUpFLVpH#GDQV#OHV#FRQWUDWV1#,O#V·HQVXLW#TXH#FHUWDLQV#EkWLPHQWV#VRQW#
YpULILpV#WRXWHV#OHV#VHPDLQHV/#G·DXWUHV#WRXV#OHV#PRLV1#(Q#QH#SUpFLVDQW#SDV#
H[SUHVVpPHQW#GDQV#OHV#FRQWUDWV#OD#IUpTXHQFH#GHV#pYDOXDWLRQV/#OH#
JRXYHUQHPHQW#SURYLQFLDO#FRXUW#OH#ULVTXH#TXH#FHUWDLQV#EkWLPHQWV#VRLHQW#
LQVSHFWpV#IUpTXHPPHQW#HW#TXH#G·DXWUHV#VRLHQW#LJQRUpV/#PrPH#VL#OHV#
EkWLPHQWV#VRQW#XWLOLVpV#SRXU#OH#PrPH#JHQUH#G·DFWLYLWpV1#'H#SOXV/#LO#HVW#
SRVVLEOH#TXH#FHUWDLQV#EkWLPHQWV#QpFHVVLWHQW#GHV#LQVSHFWLRQV#SOXV#
IUpTXHQWHV#HQ#UDLVRQ#GH#OD#QDWXUH#GHV#DFWLYLWpV#TXL#V·\#GpURXOHQW#HW#GX#
GHJUp#GH#SURSUHWp#TXH#FHOOHV0FL#H[LJHQW1#$LQVL/#OHV#QRUPHV#GH#SURSUHWp#
GDQV#OHV#ODERUDWRLUHV#SURYLQFLDX[#VRQW#SOXV#ULJRXUHXVHV#TXH#GDQV#XQ#
EXUHDX#RUGLQDLUH1#/HV#FRQWUDWV#GHYUDLHQW#FODLUHPHQW#LQGLTXHU#OD#
IUpTXHQFH#GHV#LQVSHFWLRQV#SRXU#XQ#EkWLPHQW#GRQQp1#

7.110 /HV#FRQWUDWV#QH#PHQWLRQQHQW#DXFXQH#GDWH#OLPLWH#SRXU#OHV#
pYDOXDWLRQV1#&RPPH#DXFXQH#GDWH#OLPLWH#Q·HVW#IL[pH#SRXU#OHV#FRQWUDWV#GH#
VHUYLFHV#GH#FRQFLHUJHULH/#OD#SUREDELOLWp#TXH#O·LQIRUPDWLRQ#QH#VRLW#SDV#
SUpVHQWpH#HQ#WHPSV#RSSRUWXQ#DXJPHQWH/#GH#PrPH#TXH#OD#SUREDELOLWp#GH#
PDOHQWHQGXV#RX#GH#GLIIpUHQGV1#3RXU#GLPLQXHU#XQH#WHOOH#SUREDELOLWp/#OH#
PLQLVWqUH#GHYUDLW#SUpFLVHU#GDQV#OHV#PRGDOLWpV#GHV#IXWXUV#FRQWUDWV#WRXWHV#
OHV#GDWHV#OLPLWHV#LPSRUWDQWHV#HQ#PDWLqUH#GH#UDSSRUW1

5HFRPPDQGDWLRQ 7.111 /H#PLQLVWqUH#GHYUDLW#V·DVVXUHU#TXH#OD#QDWXUH#HW#OD#IUpTXHQFH#
GHV#pYDOXDWLRQV#GHV#WLWXODLUHV#GH#FRQWUDW#HW#OHV#GDWHV#OLPLWHV#GHV#
pYDOXDWLRQV#VRQW#SUpFLVpHV#GDQV#OHV#PRGDOLWpV#GHV#IXWXUV#FRQWUDWV1

'H#O·LQIRUPDWLRQ#SHUWLQHQWH#HW#
ILDEOH#GRLW#rWUH#REWHQXH#SRXU#
MXJHU#GX#UHQGHPHQW#GX#FRQWUDW

7.112 (VVHQWLHOOHPHQW/#O·pWDW#GH#SURSUHWp#G·XQ#EkWLPHQW#FRQVWLWXH#WRXWH#
O·LQIRUPDWLRQ#QpFHVVDLUH#SRXU#MXJHU#GX#UHQGHPHQW#G·XQ#WLWXODLUH#GH#
FRQWUDW1#/·XQ#GHV#FRQWUDWV#GpFULW#OHV#WkFKHV#j#HIIHFWXHU#WRXV#OHV#MRXUV/#
WRXWHV#OHV#VHPDLQHV/#WRXV#OHV#PRLV#HW#WRXV#OHV#VHPHVWUHV1#&HSHQGDQW/#LO#
HVW#LPSRVVLEOH#SRXU#OH#PLQLVWqUH#GH#V·DVVXUHU#TXH#OHV#WLWXODLUHV#GH#FRQWUDW#
V·DFTXLWWHQW#HIIHFWLYHPHQW#GH#WRXWHV#FHV#WkFKHV1#3RXU#V·HQ#DVVXUHU/#LO#
IDXGUDLW#TX·XQ#HPSOR\p#GX#PLQLVWqUH#UHJDUGH#OH#WLWXODLUH#GH#FRQWUDW#
WUDYDLOOHU1#0DLV/#FRPPH#O·D#GpFODUp#XQ#JHVWLRQQDLUH#UpJLRQDO/#OHV#
FODXVHV#GX#FRQWUDW#FRQFHUQDQW#OH#WUDYDLO#j#HIIHFWXHU#VRQW#SOXW{W#XQH#OLJQH#
GLUHFWULFH#RX#XQ#RXWLO1#6L#OHV#WLWXODLUHV#GH#FRQWUDW#VXLYHQW#OHV#
VSpFLILFDWLRQV#GpFULWHV/#OHV#EkWLPHQWV#VHURQW#SURSUHV1#6·LOV#FKRLVLVVHQW#
G·HIIHFWXHU#OHXU#WUDYDLO#G·XQH#PDQLqUH#OpJqUHPHQW#GLIIpUHQWH#HW#TXH#OD#
TXDOLWp#GX#QHWWR\DJH#HVW#DFFHSWDEOH/#FHOD#QH#SRVH#SDV#GH#SUREOqPH1#1RXV#
VRPPHV#G·DYLV#TX·XQH#WHOOH#SRVLWLRQ#HVW#UDLVRQQDEOH1#

7.113 'DQV#TXDWUH#FRQWUDWV#VXU#FLQT/#OHV#pYDOXDWLRQV#SpULRGLTXHV#GHV#
EkWLPHQWV#FRQVLVWHQW#GDQV#GHV#LQVSHFWLRQV#YLVXHOOHV#UpDOLVpHV#SDU#GHV#
HPSOR\pV#GX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1#6HORQ#
OH#JHVWLRQQDLUH#UpJLRQDO/#SRXU#GHX[#GHV#FRQWUDWV/#GHV#OLVWHV#WULPHVWULHOOHV#
+RX#j#SHX#SUqV,#GHV#IDLEOHVVHV#VRQW#SURGXLWHV>#FHV#OLVWHV#FRQWLHQQHQW#OHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 488



$GPLQLVWUDWLRQ#GHV#FRQWUDWV &KDSLWUH#:
SRLQWV#TXH#OHV#LQVSHFWHXUV/#j#OD#VXLWH#GH#OHXU#LQVSHFWLRQ#GX#EkWLPHQW/#
HVWLPHQW#TX·LO#IDXW#DPpOLRUHU#RX#SUHQGUH#HQ#QRWH1#/HV#SODLQWHV#GHV#
HPSOR\pV#GX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HW#OHV#
SODLQWHV#GHV#HPSOR\pV#TXL#XWLOLVHQW#OHV#LQVWDOODWLRQV#VRQW#WUDQVPLVHV#DX#
WLWXODLUH#GX#FRQWUDW#GH#IDoRQ#YHUEDOH#RX#SDU#pFULW1#

7.114 3RXU#O·XQ#GHV#EkWLPHQWV#GH#QRWUH#pFKDQWLOORQ/#OHV#HPSOR\pV#GX#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VH#VHUYHQW#G·XQH#OLVWH#
GH#YpULILFDWLRQ#PHQVXHOOH#SRXU#QRWHU#OD#SURSUHWp#GX#EkWLPHQW#+SDU#pWDJH#
HW#SDU#]RQH,#HQ#DWWULEXDQW#OD#FRWH#PpGLRFUH/#DFFHSWDEOH#RX#ERQQH1#'HV#
FRSLHV#GH#OD#OLVWH#GH#YpULILFDWLRQ#VRQW#HQVXLWH#HQYR\pHV#DX#JHVWLRQQDLUH#
UpJLRQDO#DLQVL#TX·DX#WLWXODLUH#GH#FRQWUDW/#FH#TXL#FRQVWLWXH#XQ#RXWLO#
HIILFDFH#GH#UpWURDFWLRQ#DX#WLWXODLUH#GH#FRQWUDW1#3DU#DLOOHXUV/#OH#UHFRXUV#j#
XQH#OLVWH#GH#YpULILFDWLRQ#pOLPLQH#HQ#SDUWLH#OD#VXEMHFWLYLWp#LQKpUHQWH#DX[#
LQVSHFWLRQV#YLVXHOOHV#RX#j#OD#WHQXH#GH#OLVWHV#GH#IDLEOHVVHV#ORUVTXH#GHV#
OLJQHV#GLUHFWULFHV#VWUXFWXUpHV#QH#VRQW#SDV#VXLYLHV1#/HV#OLVWHV#GH#
YpULILFDWLRQ#VRQW#XQ#PR\HQ#GH#IDLUH#HQ#VRUWH#TXH#OHV#LQVSHFWHXUV#
YpULILHQW#WRXWHV#OHV#]RQHV#GX#EkWLPHQW#HW#QRWHQW#O·pWDW#GH#SURSUHWp1#/H#
UHFRXUV#DX[#OLVWHV#GH#YpULILFDWLRQ#VHUW#pJDOHPHQW#j#DSSX\HU#OHV#GpFLVLRQV#
SULVHV#FRQFHUQDQW#OH#UHQRXYHOOHPHQW#RX#OD#UpVLOLDWLRQ#GH#FRQWUDWV1#2Q#
QRXV#D#GLW#TXH#GHV#OLVWHV#GH#YpULILFDWLRQ#VRQW#XWLOLVpHV#j#O·RFFDVLRQ#SRXU#
GHX[#GHV#FRQWUDWV/#PDLV#QRXV#Q·DYRQV#SDV#REWHQX#OHV#FRSLHV#GHPDQGpHV1

5HFRPPDQGDWLRQ 7.115 /H#UHFRXUV#UpJXOLHU#j#GHV#OLVWHV#GH#YpULILFDWLRQ#GHYUDLW#rWUH#
HQYLVDJp#SRXU#GRFXPHQWHU#O·LQVSHFWLRQ#GX#WUDYDLO#GH#QHWWR\DJH#
UpDOLVpH#SDU#OH#PLQLVWqUH1#

3UHVWDWLRQ#GH#VHUYLFHV#DFTXLV#
SDU#FRQWUDW

7.116 /H#JRXYHUQHPHQW#GHYUDLW#REWHQLU#OHV#VHUYLFHV#SUpYXV#DX#FRQWUDW/#
TXL#GHYUDLHQW#rWUH#GH#OD#TXDOLWp#RX#FRPSRUWHU#OHV#VSpFLILFDWLRQV#SUpYXHV#
DX#FRQWUDW/#DX#PRPHQW#HW#DX#SUL[#FRQYHQXV1#/H#JRXYHUQHPHQW#GHYUDLW#
SOHLQHPHQW#V·DFTXLWWHU#GH#VHV#REOLJDWLRQV#FRQWUDFWXHOOHV#HQYHUV#OH#
WLWXODLUH#GH#FRQWUDW1

0RPHQW#HW#SUL[ 7.117 &RPPH#QRXV#OH#PHQWLRQQRQV#SUpFpGHPPHQW/#OHV#FRQWUDWV#
GpFULYHQW#OH#WUDYDLO#j#UpDOLVHU#WRXV#OHV#MRXUV/#WRXWHV#OHV#VHPDLQHV/#WRXV#OHV#
PRLV/#WRXV#OHV#VHPHVWUHV#HW#DX#EHVRLQ1#1RXV#DYRQV#FRQFOX#TX·LO#HVW#
LPSRVVLEOH#SRXU#XQ#JHVWLRQQDLUH#UpJLRQDO#GH#VDYRLU#VL#OHV#SUpSRVpV#DX#
QHWWR\DJH#HIIHFWXHQW#WRXWHV#OHV#WkFKHV#SUpYXHV#DX#FRQWUDW1#&HSHQGDQW/#
FRPPH#LO#HVW#QRWp#FL0GHVVXV/#OHV#VSpFLILFDWLRQV#VRQW#GHV#OLJQHV#
GLUHFWULFHV1#'X#PRPHQW#TXH#OHV#EkWLPHQWV#VRQW#SURSUHV/#OD#VLWXDWLRQ#HVW#
DFFHSWDEOH1#

7.118 3RXU#TXDWUH#GHV#FLQT#FRQWUDWV/#OH#SUL[#FRQYHQX#D#pWp#SD\p1#'DQV#
OH#FLQTXLqPH#FRQWUDW/#RQ#D#DSSRUWp#XQH#PRGLILFDWLRQ#SUpYR\DQW#GHV#
FKDQJHPHQWV#RSpUDWLRQQHOV#HW#XQH#VpFXULWp#DFFUXH1#

4XDOLWp#RX#VSpFLILFDWLRQV 7.119 1RWUH#EXUHDX#Q·D#SDV#SX#V·DVVXUHU#TX·XQ#V\VWqPH#GH#FRQWU{OHV#
LQWHUQHV#HVW#HQ#YLJXHXU#DX#PLQLVWqUH#SRXU#YpULILHU#V·LO#UHoRLW#GHV#VHUYLFHV#
GH#OD#TXDOLWp#HW#FRPSRUWDQW#OHV#VSpFLILFDWLRQV#SUpYXHV#DX#FRQWUDW1#'DQV#
489 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#: $GPLQLVWUDWLRQ#GHV#FRQWUDWV
OD#SOXSDUW#GHV#EkWLPHQWV/#DXFXQH#GRFXPHQWDWLRQ#UpJXOLqUH#Q·HVW#WHQXH#
SRXU#OH#YpULILHU1#

7.120 1RWUH#EXUHDX#D#GLVWULEXp#XQ#TXHVWLRQQDLUH#GDQV#VL[#EXUHDX[#GX#
JRXYHUQHPHQW#FKRLVLV#DX#KDVDUG#SRXU#DYRLU#XQH#LGpH#GH#OD#VDWLVIDFWLRQ#
GHV#HPSOR\pV#j#O·pJDUG#GHV#VHUYLFHV#GH#QHWWR\DJH1#6XU#XQH#pFKHOOH#GH#4#
+LQVDWLVIDLVDQWV,#j#<#+H[FHOOHQWV,/#TXDWUH#PLQLVWqUHV#RQW#DWWULEXp#XQH#QRWH#
GH#:#DX[#VHUYLFHV#GH#QHWWR\DJH/#HW#OHV#DXWUHV#RQW#DWWULEXp#XQH#QRWH#GH#71#
/HV#UpVXOWDWV#GH#O·HQTXrWH#QRXV#SRUWHQW#j#FRQFOXUH#TX·LO#\#D#SODFH#j#
O·DPpOLRUDWLRQ1#'DQV#GHX[#FDV#VHXOHPHQW#DYDLW0RQ#GpMj#GHPDQGp#DX#
UpSRQGDQW#DX#TXHVWLRQQDLUH#RX#j#VRQ#SHUVRQQHO#GH#GRQQHU#OHXU#RSLQLRQ#
VXU#OD#TXDOLWp#GHV#VHUYLFHV#GH#QHWWR\DJH1#'DQV#FLQT#GHV#VL[#EXUHDX[/#OH#
SHUVRQQHO#DYDLW#GpSRVp#GHV#SODLQWHV#DX#VXMHW#GX#QHWWR\DJH/#HW/#GDQV#WRXV#
OHV#FDV/#GHV#DPpOLRUDWLRQV#VH#VRQW#UDSLGHPHQW#IDLW#VHQWLU1#

7.121 /HV#JHVWLRQQDLUHV#UpJLRQDX[#LQWHUYLHZpV#VRQW#FRQVFLHQWV#TXH#OH#
QHWWR\DJH#SRVH#GHV#SUREOqPHV#HW#TX·LO#\#D#SODFH#j#O·DPpOLRUDWLRQ1#

7.122 /HV#REVHUYDWLRQV#GHV#HPSOR\pV#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#DLQVL#TXH#OHV#SODLQWHV#GHV#HPSOR\pV#
GX#JRXYHUQHPHQW#TXL#XWLOLVHQW#OHV#EkWLPHQWV#FRPSWHQW#SRXU#EHDXFRXS#
GDQV#OD#GpWHFWLRQ#GH#VHUYLFHV#TXL#QH#UpSRQGHQW#SDV#DX[#QRUPHV1#&HWWH#
DSSURFKH#HVW#UpDFWLRQQHOOH

7.123 1RWUH#EXUHDX#HVWLPH#TX·XQH#DSSURFKH#SOXV#SURDFWLYH#HVW#SHXW0
rWUH#LQGLTXpH1#/D#OLVWH#GH#YpULILFDWLRQ#XWLOLVpH#SRXU#O·XQ#GHV#FLQT#
FRQWUDWV#HVW#SURDFWLYH1#(OOH#IRXUQLW#GHV#UpWURDFWLRQV#ILDEOHV#HW#SHUWLQHQWHV#
DX#JHVWLRQQDLUH#UpJLRQDO#HW#DX#WLWXODLUH#GH#FRQWUDW1

7.124 8QH#pYDOXDWLRQ#SURDFWLYH#GHV#VHUYLFHV#FRQWULEXHUDLW#j#IDLUH#HQ#
VRUWH#TXH#OHV#FOLHQWV#GX#PLQLVWqUH#UHoRLYHQW#OHV#PHLOOHXUV#VHUYLFHV#HW#TXH#
OH#PLQLVWqUH#RSWLPLVH#VHV#GpSHQVHV1

5HFRPPDQGDWLRQV 7.125 /H#PLQLVWqUH#D#EHVRLQ#G·DGRSWHU#XQH#DSSURFKH#SURDFWLYH#SOXV#
VWUXFWXUpH#SRXU#V·DVVXUHU#TXH#OHV#VHUYLFHV#GLVSHQVpV#SDU#OHV#
IRXUQLVVHXUV#UpSRQGHQW#DX[#QRUPHV#GH#TXDOLWp#HW#DX[#DXWUHV#QRUPHV#
SUpFLVpHV#GDQV#OHV#FRQWUDWV1#/H#UHFRXUV#j#GHV#OLVWHV#GH#YpULILFDWLRQ#HW#
OD#UpDOLVDWLRQ#G·HQTXrWHV#VXU#OD#VDWLVIDFWLRQ#j#O·pJDUG#GHV#VHUYLFHV#
G·XQH#PDQLqUH#UpJXOLqUH#GHYUDLHQW#IRUPHU#OD#EDVH#G·XQH#WHOOH#
DSSURFKH1

7.126 /H#PLQLVWqUH#GHYUDLW#LQIRUPHU#UpJXOLqUHPHQW#HW#RIILFLHOOHPHQW#
OHV#WLWXODLUHV#GH#FRQWUDW#GH#VRQ#GHJUp#GH#VDWLVIDFWLRQ#j#O·pJDUG#GH#OHXUV#
VHUYLFHV1

5pSRQVH#GX#PLQLVWqUH 7.127 1RXV#DYRQV#H[DPLQp#OHV#UHFRPPDQGDWLRQV#IRUPXOpHV#GDQV#YRWUH#
UDSSRUW#HW#QRXV#QRXV#HIIRUFHURQV#GH#OHV#LQWpJUHU#j#QRWUH#SURFHVVXV#
DGPLQLVWDWLI#SRXU#OHV#IXWXUV#FRQWUDWV1#>7UDGXFWLRQ@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 48:
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