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&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO##

#/RFDWLRQ#j#EDLO#GH#PDWpULHO
&RQWH[WH 8.1 /H#FKRL[#HQWUH#OD#ORFDWLRQ#j#EDLO#RX#O·DFKDW#SXU#HW#VLPSOH#HVW#XQH#
TXHVWLRQ#TXL#UHMRLQW#GLUHFWHPHQW#OH#PDQGDW#GH#QRWUH#EXUHDX1#/D#/RL#VXU#OH#
YpULILFDWHXU#JpQpUDO#QRXV#GHPDQGH#GH#IDLUH#UDSSRUW#GDQV#OHV#FDV#R�#© GHV#
VRPPHV#RQW#pWp#GpSHQVpHV#VDQV#GXH#FRQVLGpUDWLRQ#SRXU#O·pFRQRPLH#RX#
O·HIILFLHQFH ª1#/HV#GLYHUVHV#REVHUYDWLRQV#GH#QRWUH#HIIHFWLI#GH#FRPSWDEOHV#
SURIHVVLRQQHOV#DX#ILO#GHV#DQQpHV#PRQWUHQW#TXH#OD#GpFLVLRQ#GH#ORXHU#j#EDLO#
DX#OLHX#G·DFKHWHU#HVW#XQ#DVSHFW#FOp#R�#OH#SULQFLSH#G·pFRQRPLH#SHXW#rWUH#PLV#
HQ#SpULO1#/D#ORFDWLRQ#j#EDLO/#PDOJUp#VRQ#DWWUDLW#G·XQ#SRLQW#GH#YXH#
EXGJpWDLUH/#HVW#VRXYHQW#PRLQV#pFRQRPLTXH#TXH#O·DFKDW#GLUHFW1#&·HVW#
SDUWLFXOLqUHPHQW#OH#FDV#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO/#FDU#OD#SOXSDUW#
GHV#VRFLpWpV#GH#FUpGLW0EDLO#QH#SHXYHQW#FRQFXUUHQFHU#QRV#EDV#WDX[#GH#
ILQDQFHPHQW1#

8.2 eWDQW#GRQQp#OHV#H[LJHQFHV#GH#O·,QVWLWXW#&DQDGLHQ#GHV#&RPSWDEOHV#
$JUppV#+,&&$,/#OHV#GpFLVLRQV#HQ#PDWLqUH#GH#ORFDWLRQ#j#EDLO#SHXYHQW#DXVVL#
HQWUDvQHU#GHV#DQDO\VHV#FRPSOH[HV#YLVDQW#j#GpWHUPLQHU#VL#OHV#GpSHQVHV#
GRLYHQW#rWUH#FRPSWDELOLVpHV#FRPPH#GHV#GpSHQVHV#GH#IRQFWLRQQHPHQW#RX#
GHV#GpSHQVHV#HQ#FDSLWDO1#eWDQW#GRQQp#TXH#QRXV#VRPPHV#FKDUJpV#GH#
IRUPXOHU#GHV#REVHUYDWLRQV#VXU#OD#ILGpOLWp#GH#OD#SUpVHQWDWLRQ#GHV#pWDWV#
ILQDQFLHUV/#QRXV#YRXORQV#QRXV#DVVXUHU#TXH#GH#WHOOHV#DQDO\VHV#VRQW#
VRLJQHXVHPHQW#UpDOLVpHV#HW#ELHQ#GRFXPHQWpHV1#,O#V·DJLW#GH#SUHQGUH#OD#
ERQQH#GpFLVLRQ#G·DIIDLUHV/#SXLV#GH#FRPSWDELOLVHU#OD#GpSHQVH#GDQV#OD#
ERQQH#FDWpJRULH#HQ#VXLYDQW#GHV#FULWqUHV#FRPSWDEOHV#XQLIRUPHV1#7DQW#DX#
JRXYHUQHPHQW#TXH#GDQV#OHV#HQWUHSULVHV/#XQ#ODUJH#pYHQWDLO#GH#FDV#W\SLTXHV#
PRQWUH#TXH/#GDQV#OHV#IDLWV/#OH#FRQWUDLUH#SHXW#VH#SURGXLUH1#(Q#HIIHW/#SDUFH#
TXH#O·RUJDQLVDWLRQ#YHXW#PRQWUHU#XQ#DYDQWDJH#j#FRXUW#WHUPH#HQ#
FRPSWDELOLVDQW#XQH#ORFDWLRQ#j#EDLO#FRPPH#XQ#FRQWUDW#GH#ORFDWLRQ0
H[SORLWDWLRQ/#HOOH#SRXUUDLW#VWUXFWXUHU#VHV#FRQWUDWV#GH#IDoRQ#j#LQIOXHU#VXU#
OHV#GpFLVLRQV#UHODWLYHV#DX[#FDWpJRULHV#FRPSWDEOHV1##

8.3 &·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#QRWUH#EXUHDX#D#GpFLGp#
G·HQWUHSUHQGUH#j#O·DXWRPQH#4<<:#XQH#pWXGH#GHV#FRQWUDWV#GH#ORFDWLRQ#GH#
PDWpULHO1#'DQV#OH#FDGUH#GH#QRWUH#H[DPHQ/#O·XQ#GHV#SUHPLHUV#GRFXPHQWV#
TXH#QRXV#DYRQV#WURXYpV#HVW#XQ#H[DPHQ#GHV#GpSHQVHV#GH#ORFDWLRQ#LQWLWXOp#
/HDVH#DQG#5HQWDO#([SHQGLWXUH#5HYLHZ/#SUpSDUp#HQ#MXLOOHW#4<<8#SDU#OH#
%XUHDX#GX#FRQWU{OHXU1

8.4 'DQV#VRQ#UDSSRUW/#OH#FRQWU{OHXU#DQDO\VH#GDQV#SOXVLHXUV#
PLQLVWqUHV#GHV#RSpUDWLRQV#GH#ORFDWLRQ#GH#ORFDX[/#GH#PDWpULHO#ORXUG/#GH#
YpKLFXOHV#OpJHUV/#G·RUGLQDWHXUV#HW#GH#SKRWRFRSLHXVHV1#8QH#FRQVWDWDWLRQ#
SULQFLSDOH#TXL#VH#GpJDJH#GH#O·pWXGH#HVW#TXH/#SRXU#WRXWHV#OHV#FDWpJRULHV#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 494



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
ELHQV#H[DPLQpHV/#OD#GpFLVLRQ#GH#ORXHU#Q·HVW#MDPDLV#UHQWDEOH1#/H#
FRQWU{OHXU#QXDQFH#VD#FRQVWDWDWLRQ#HQ#VRXOLJQDQW#TX·HOOH#QH#V·DSSOLTXH#
TX·j#O·pFKDQWLOORQ#H[DPLQp/#HW#LO#Q·pFDUWH#SDV#OD#SRVVLELOLWp#TXH#FHUWDLQHV#
GpFLVLRQV#GH#ORFDWLRQ#VRLHQW#UHQWDEOHV1

8.5 9RLFL#OD#FRQFOXVLRQ#GX#FRQWU{OHXU =

1RXV#UHFRQQDLVVRQV#O·LPSRUWDQFH#SRXU#OH#JRXYHUQHPHQW#GH#
V·HIIRUFHU#GH#IUHLQHU#OD#FURLVVDQFH#GH#OD#GHWWH#QHWWH#GH#OD#
SURYLQFH1#&HSHQGDQW/#FHUWDLQHV#SUDWLTXHV#JRXYHUQHPHQWDOHV#
DFWXHOOHV#TXL#FRQVLVWHQW#j#ORXHU#j#EDLO#SOXW{W#TX·j#DFKHWHU#GHV#
ELHQV#HQ#UDLVRQ#GHV#OLPLWHV#SODFpHV#VXU#OHV#EXGJHWV#HQ#FDSLWDO#
HW#GH#O·HIIHW#pJDOLVDWHXU#GH#FHV#OLPLWHV#VXU#OHV#GpSHQVHV#
EXGJpWDLUHV#QH#VRQW#SDV#WRXMRXUV#UHQWDEOHV1#/HV#SUDWLTXHV#
EXGJpWDLUHV#HW#OHV#SROLWLTXHV#G·DFKDW#DFWXHOOHV#PqQHQW#j#GHV#
GpFLVLRQV#ILQDQFLqUHV#QRQ#pFRQRPLTXHV#HW#RQW#GHV#LQFLGHQFHV#
QpJDWLYHV#VXU#OHV#GpSHQVHV#EXGJpWDLUHV#HW#OD#GHWWH#QHWWH#GH#OD#
SURYLQFH1#>7UDGXFWLRQ@

8.6 /H#FRQWU{OHXU#UHFRPPDQGH#SOXVLHXUV#PHVXUHV/#GRQW#GHX[#
UHMRLJQHQW#GLUHFWHPHQW#QRV#SUpRFFXSDWLRQV#UHODWLYHV#j#O·pFRQRPLH =

/HV#RSWLRQV#GH#ORFDWLRQ#HW#G·DFKDW#GRLYHQW#rWUH#SOHLQHPHQW#
DQDO\VpHV#DILQ#GH#GpWHUPLQHU#OH#FR�W#SRXU#OH#JRXYHUQHPHQW#
SHQGDQW#OD#GXUpH#GH#YLH#XWLOH#GX#ELHQ1#/HV#LQFLGHQFHV#VXU#OH#
EXGJHW#JOREDO#+OH#EXGJHW#HQ#FDSLWDO#HW#OH#EXGJHW#RUGLQDLUH,#
DLQVL#TXH#OD#GHWWH#QHWWH#GH#OD#SURYLQFH#GRLYHQW#rWUH#SULVHV#HQ#
FRPSWH1

/D#GLUHFWLYH#$'09:34#GX#0DQXHO#G·DGPLQLVWUDWLRQ#LQWLWXOpH#
$QDO\VH#GH#YDOHXU#DFWXHOOH#FRQFHUQDQW#OHV#GpFLVLRQV#HQ#PDWLqUH#
GH#GpSHQVH#GHYUDLW#rWUH#ULJRXUHXVHPHQW#DSSOLTXpH#HW#VHUYLU#GH#
IRQGHPHQW#j#O·DQDO\VH#HW#j#OD#SULVH#G·XQH#GpFLVLRQ#UHQWDEOH1#
>7UDGXFWLRQ@

8.7 1RXV#DYRQV#H[DPLQp#OD#GLUHFWLYH/#GRQW#SOXVLHXUV#DVSHFWV#QRXV#
RQW#LPSUHVVLRQQpV1#/D#GLUHFWLYH#YLVH#© j#IRXUQLU#XQH#DQDO\VH#
FRPSDUDWLYH#GHV#FR�WV#TXL#HQ#SDUWLH#VHUYLUD#GH#EDVH#j#OD#SULVH#GH#
GpFLVLRQV#FRQFHUQDQW#OHV#GpSHQVHV#PDMHXUHV#ORUVTXH#GLIIpUHQWHV#RSWLRQV#
HQ#PDWLqUH#GH#VRUWLH#GH#FDLVVH#VRQW#FRQVLGpUpHV ª1#/D#GLUHFWLYH#GRQQH#
H[SUHVVpPHQW#FRPPH#H[HPSOH#G·DSSOLFDWLRQ#G·XQH#DQDO\VH#OHV#RSWLRQV#
TXH#VRQW#O·DFKDW#GH#PDWpULHO#FRQWUH#OD#ORFDWLRQ#GH#PDWpULHO1#(OOH#RIIUH#
XQH#GHVFULSWLRQ#HW#XQ#H[HPSOH#GH#O·DQDO\VH#j#IDLUH1#­#QRWUH#DYLV/#LO#HVW#
LPSOLFLWH#GDQV#OD#GLUHFWLYH#TXH/#VL#OD#GpFLVLRQ#GH#ORXHU#HVW#SULVH#PDOJUp#
GHV#FR�WV#SOXV#pOHYpV/#G·DXWUHV#FRQVLGpUDWLRQV#GRLYHQW#OD#MXVWLILHU1

8.8 /D#GLUHFWLYH#IRXUQLW#XQH#H[FHOOHQWH#GHVFULSWLRQ#GX#PRPHQW#HW#GH#
OD#IDoRQ#G·DSSOLTXHU#O·DQDO\VH#GH#YDOHXU#DFWXHOOH1#(OOH#VHUW#DXVVL#GH#
FRQWU{OH#SRXU#HPSrFKHU#OHV#PLQLVWqUHV#GH#ORXHU#SRXU#OD#VHXOH#UDLVRQ#GH#
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&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
VDWLVIDLUH#j#OHXU#REMHFWLI#EXGJpWDLUH#GH#O·H[HUFLFH#FRXUDQW#HW#GH#UHSRUWHU#
OHV#FR�WV#j#GHV#H[HUFLFHV#VXEVpTXHQWV1

8.9 '·DSUqV#QRWUH#LQWHUSUpWDWLRQ#GH#OD#GLUHFWLYH#HW#O·H[DPHQ#GX#
FRQWU{OHXU/#LO#VHPEOH#TXH/#VL#OHV#PLQLVWqUHV#VXLYDLHQW#OD#GLUHFWLYH#GH#
IDoRQ#ULJRXUHXVH/#GH#QRPEUHXVHV#SUpRFFXSDWLRQV#UHODWLYHV#j#O·pFRQRPLH#
GHV#RSpUDWLRQV#GH#ORFDWLRQ#VHUDLHQW#UpJOpHV1#3DU#FRQVpTXHQW/#QRXV#DYRQV#
GpFLGp#G·H[DPLQHU#XQ#FHUWDLQ#QRPEUH#G·RSpUDWLRQV#GH#ORFDWLRQ#SRXU#
GpWHUPLQHU#OH#GHJUp#GH#FRQIRUPLWp#j#FHWWH#LPSRUWDQWH#GLUHFWLYH1#

8.10 'H#SOXV/#QRXV#DYRQV#QRWp#OD#UHFRPPDQGDWLRQ#VXLYDQWH#GX#
FRQWU{OHXU =#

/H#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW#UpYLVHU#OD#GLUHFWLYH#
$'09536#GX#0DQXHO#G·DGPLQLVWUDWLRQ#LQWLWXOpH#&ODVVLILFDWLRQ#
GHV#GpSHQVHV#SRXU#FRUULJHU#OHV#LQFRKpUHQFHV#GDQV#OD#GpILQLWLRQ#
GHV#GpSHQVHV#HQ#FDSLWDO1#>7UDGXFWLRQ@

8.11 &HWWH#UHFRPPDQGDWLRQ#QRXV#SDUDvW#MXVWLILHU#QRWUH#LQWpUrW#HQYHUV#
O·DVSHFW#FRPSWDEOH#GHV#RSpUDWLRQV#GH#ORFDWLRQ1#(OOH#QRXV#D#IRXUQL#XQH#
GHX[LqPH#GLUHFWLYH#JRXYHUQHPHQWDOH#j#XWLOLVHU#GDQV#O·pODERUDWLRQ#GH#
FULWqUHV#SRXU#O·H[DPHQ#GHV#RSpUDWLRQV#GH#ORFDWLRQ#GH#PDWpULHO1#

eWHQGXH 8.12 1RV#REMHFWLIV#GH#YpULILFDWLRQ#pWDLHQW#GH#YRLU#VL#OHV#GpFLVLRQV#GH#
ORXHU#j#EDLO#pWDLHQW#SULVHV#HQ#WHQDQW#FRPSWH#GX#SULQFLSH#G·pFRQRPLH#HW#VL#
OHV#FRQWUDWV#GH#ORFDWLRQ#pWDLHQW#FRUUHFWHPHQW#LQVFULWV#GDQV#OHV#OLYUHV#GH#OD#
SURYLQFH1

8.13 3RXU#UpDOLVHU#FHV#REMHFWLIV/#QRXV#DYRQV#pODERUp#GHX[#FULWqUHV#GH#
YpULILFDWLRQ#SRXU#QRXV#DLGHU#GDQV#QRWUH#WUDYDLO1#&HV#FULWqUHV#VRQW#OHV#
VXLYDQWV =

• /HV#RSpUDWLRQV#GH#ORFDWLRQ#j#EDLO#GRLYHQW#UHVSHFWHU#OHV#SULQFLSHV#GH#OD#
GLUHFWLYH#DGPLQLVWUDWLYH#$'²9:34#LQWLWXOpH#$QDO\VH#GH#YDOHXU#
DFWXHOOH#FRQFHUQDQW#OHV#GpFLVLRQV#HQ#PDWLqUH#GH#GpSHQVH1

• /HV#PLQLVWqUHV#GRLYHQW#LQVFULUH#OHV#RSpUDWLRQV#GH#ORFDWLRQ#j#EDLO#
G·XQH#PDQLqUH#XQLIRUPH#GDQV#WRXW#OH#JRXYHUQHPHQW#HQ#V·DVVXUDQW#TXH#
OD#FRPSWDELOLWp#UHIOqWH#OD#QDWXUH#GH#O·RSpUDWLRQ1#

8.14 1RWUH#WUDYDLO#D#YLVp#FLQT#PLQLVWqUHV#GLIIpUHQWV =#

0LQLVWqUH#GH#O·eGXFDWLRQ#²#6L[#FRQWUDWV#GH#ORFDWLRQ#SRXU#
GLIIpUHQWV#QRPEUHV#G·RUGLQDWHXUV#SHUVRQQHOV1

0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#²#2IIUHV#
SHUPDQHQWHV#SRXU#WURLV#JHQUHV#GH#SKRWRFRSLHXVHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 496



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#²#8Q#
FRQWUDW#GH#ORFDWLRQ#YLVDQW#XQ#VSHFWURPqWUH#UDGLDO#HW#XQ#DXWUH#
YLVDQW#XQ#DQDO\VHXU#j#LQIUDURXJH1#

0LQLVWqUH#GHV#0XQLFLSDOLWpV#HW#GH#O·+DELWDWLRQ#²#8Q#FRQWUDW#GH#
ORFDWLRQ#YLVDQW#GX#PDWpULHO#LQIRUPDWLTXH#HW#XQ#DXWUH#YLVDQW#QHXI#
FDPLRQV0FLWHUQHV1#

0LQLVWqUH#GHV#7UDQVSRUWV#²#8Q#FRQWUDW#GH#ORFDWLRQ#YLVDQW#43#
QLYHOHXVHV#HW/#GH#SOXV/#OD#UHVSRQVDELOLWp#FRQMRLQWH#DYHF#OH#
PLQLVWqUH#GHV#0XQLFLSDOLWpV#HW#GH#O·+DELWDWLRQ#GX#FRQWUDW#GH#
ORFDWLRQ#YLVDQW#QHXI#FDPLRQV0FLWHUQHV1

8.15 1RXV#DYRQV#DXVVL#FRUUHVSRQGX#DYHF#OH#PLQLVWqUH#GHV#)LQDQFHV#HW#
OH#%XUHDX#GX#FRQWU{OHXU/#pWDQW#GRQQp#OHXUV#U{OHV#UHVSHFWLIV#j#WLWUH#
G·RUJDQLVPHV#FHQWUDX[#GDQV#XQ#FHUWDLQ#QRPEUH#GHV#RSpUDWLRQV#GH#
ORFDWLRQ#TXH#QRXV#DYRQV#H[DPLQpHV1#

5pVXPp#GHV#UpVXOWDWV 8.16 /·DQDO\VH#H[LJpH#SDU#OD#GLUHFWLYH#$'09:34#LQWLWXOpH#$QDO\VH#GH#
YDOHXU#DFWXHOOH#FRQFHUQDQW#OHV#GpFLVLRQV#HQ#PDWLqUH#GH#GpSHQVH#Q·D#SDV#
pWp#HIIHFWXpH#FRUUHFWHPHQW#SRXU#OHV#FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#
DYRQV#H[DPLQpV1#4XDWUH#GHV#FLQT#PLQLVWqUHV#Q·RQW#SDV#SUpSDUp#
G·DQDO\VH#GH#YDOHXU#DFWXHOOH#SRXU#DSSX\HU#OHXUV#GpFLVLRQV#GH#ORXHU1#
3DU#DLOOHXUV/#ELHQ#TXH#OH#PLQLVWqUH#GH#O·eGXFDWLRQ#DLW#HIIHFWXp#
SOXVLHXUV#DQDO\VHV#GH#YDOHXU#DFWXHOOH/#FKDFXQ#GHV#FRQWUDWV#GH#ORFDWLRQ#
TXH#QRXV#DYRQV#H[DPLQpV#QH#UHVSHFWDLW#SDV#XQ#FHUWDLQ#QRPEUH#GHV#
SULQFLSHV#pWDEOLV#GDQV#OD#GLUHFWLYH1

8.17 8QH#SDUWLH#GH#OD#GRFXPHQWDWLRQ#TXH#QRXV#DYRQV#H[DPLQpH#
LQGLTXH#TXH#OD#ORFDWLRQ#j#EDLO#V·DSSX\DLW#VXU#GHV#UDLVRQV#EXGJpWDLUHV/#
HW#QRQ#VXU#GHV#UDLVRQV#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV1

8.18 6HORQ#QRV#FDOFXOV/#OD#SOXSDUW#GX#WHPSV/#LO#DXUDLW#FR�Wp#PRLQV#
FKHU#G·DFKHWHU#SOXW{W#TXH#GH#ORXHU1#

8.19 8Q#FHUWDLQ#QRPEUH#GHV#SUpWHQGXV#FRQWUDWV#GH#ORFDWLRQ0
H[SORLWDWLRQ#pWDLHQW#HQ#UpDOLWp#GHV#FRQWUDWV#GH#ORFDWLRQ0DFTXLVLWLRQ1#'H#
SOXV/#OD#FODVVLILFDWLRQ#GH#FLQT#FRQWUDWV#GH#ORFDWLRQ0H[SORLWDWLRQ#GX#
PLQLVWqUH#GH#O·eGXFDWLRQ#HVW#TXHOTXH#SHX#REVFXUH#HW#ODLVVH#FURLUH#TXH#
OH#PLQLVWqUH#D#SX#FRQFOXUH#G·DXWUHV#FRQWUDWV#GH#ORFDWLRQ0DFTXLVLWLRQ1#

8.20 6L#QRXV#SRXYLRQV#IDLUH#XQH#REVHUYDWLRQ#JpQpUDOH/#QRXV#GLULRQV#
TXH#OD#TXDOLWp#GH#O·DQDO\VH#j#O·DSSXL#GX#SURFHVVXV#GpFLVLRQQHO#D#
EHVRLQ#G·rWUH#DPpOLRUpH1#

8.21 1RV#FRQVWDWDWLRQV#GpWDLOOpHV#VRQW#SUpVHQWpHV#GDQV#GHX[#SDUWLHV#
GLVWLQFWHV/#TXL#VRQW#RUJDQLVpHV#DXWRXU#GHV#GHX[#FULWqUHV#SULQFLSDX[1#
1RXV#WUDLWRQV#G·DERUG#GHV#QRPEUHXVHV#H[LJHQFHV#LPSRUWDQWHV#GH#OD#
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&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
GLUHFWLYH#$'09:341#/D#GHX[LqPH#SDUWLH#WUDLWH#GHV#FRQVLGpUDWLRQV#
FRPSWDEOHV#UHODWLYHV#DX[#FRQWUDWV#GH#ORFDWLRQ1

&RQIRUPLWp#j#OD#
GLUHFWLYH#$'09:34

8.22 1RWUH#SUHPLHU#FULWqUH#D#WUDLW#j#OD#FRQIRUPLWp#j#OD#GLUHFWLYH#
LQWLWXOpH#$QDO\VH#GH#YDOHXU#DFWXHOOH#FRQFHUQDQW#OHV#GpFLVLRQV#HQ#PDWLqUH#
GH#GpSHQVH1#/D#GLUHFWLYH#© YLVH#j#IRXUQLU#XQH#DQDO\VH#FRPSDUDWLYH#GHV#
FR�WV#TXL#HQ#SDUWLH#VHUYLUD#GH#EDVH#j#OD#SULVH#GH#GpFLVLRQV#FRQFHUQDQW#OHV#
GpSHQVHV#PDMHXUHV#ORUVTXH#GLIIpUHQWHV#RSWLRQV#HQ#PDWLqUH#GH#VRUWLH#GH#
FDLVVH#VRQW#FRQVLGpUpHV ª1#/D#GLUHFWLYH#QRWH#TX·XQ#H[HPSOH#G·XQH#WHOOH#
GpFLVLRQ#HVW#OH#FKRL[#HQWUH#O·DFKDW#HW#OD#ORFDWLRQ#j#EDLO#GH#PDWpULHO1#(Q#
H[LJHDQW#XQH#FRPSDUDLVRQ#GH#O·RSWLRQ#GH#ORFDWLRQ#HW#GH#O·DFKDW#SXU#HW#
VLPSOH/#OD#GLUHFWLYH#WLHQW#FRPSWH#GX#SULQFLSH#GH#O·pFRQRPLH1

8.23 'DQV#TXDWUH#GHV#FLQT#PLQLVWqUHV#GH#QRWUH#pFKDQWLOORQ#
+$JULFXOWXUH#HW#$PpQDJHPHQW#UXUDO/#0XQLFLSDOLWpV#HW#+DELWDWLRQ/#
7UDQVSRUWV/#$SSURYLVLRQQHPHQW#HW#6HUYLFHV,/#QRXV#Q·DYRQV#WURXYp#
DXFXQH#SUHXYH#G·DQDO\VH#GH#YDOHXU#DFWXHOOH#HQ#GRVVLHU1#/D#GLUHFWLYH#
SUpFLVH/#GDQV#OH#FDV#G·XQH#ORFDWLRQ#j#EDLO/#TXH#© WRXWH#SURSRVLWLRQ#
GHYUDLW#rWUH#DQDO\VpH#HW#pWXGLpH#DYHF#OH#SUHQHXU#j#EDLO#pYHQWXHO#DILQ#GH#
GpWHUPLQHU#RX#GH#FRPSDUHU#OH#FR�W#G·XQ#SURJUDPPH#GH#ORFDWLRQ#DYHF#OH#
FR�W#G·LQWpUrW#GX#PrPH#PRQWDQW#ILQDQFp#SDU#XQH#GHWWH#j#ORQJ#WHUPH ª1#
8QH#WHOOH#GpPDUFKH#QH#VHPEOH#SDV#DYRLU#pWp#VXLYLH#GDQV#FHV#TXDWUH#
PLQLVWqUHV1

8.24 'DQV#O·DXWUH#PLQLVWqUH#YLVp#SDU#QRWUH#YpULILFDWLRQ/#OH#PLQLVWqUH#
GH#O·eGXFDWLRQ/#QRXV#DYRQV#WURXYp#GHV#DQDO\VHV#GH#YDOHXU#DFWXHOOH#GDQV#
OHV#GRVVLHUV#GHV#VL[#FRQWUDWV#GH#ORFDWLRQ#H[DPLQpV1#&HSHQGDQW/#j#QRWUH#
DYLV/#O·DQDO\VH#H[LJpH#SDU#OD#GLUHFWLYH#Q·D#SDV#pWp#HIIHFWXpH#
FRUUHFWHPHQW1#%LHQ#TXH#OH#PLQLVWqUH#DLW#HIIHFWXp#SOXVLHXUV#DQDO\VHV#GH#
YDOHXU#DFWXHOOH/#FKDFXQ#GHV#FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#DYRQV#
H[DPLQpV#QH#UHVSHFWDLW#SDV#XQ#FHUWDLQ#QRPEUH#GHV#SULQFLSHV#pWDEOLV#GDQV#
OD#GLUHFWLYH1

8.25 'HV#UHVSRQVDEOHV#GH#WURLV#GHV#FLQT#PLQLVWqUHV#+$JULFXOWXUH#HW#
$PpQDJHPHQW#UXUDO/#0XQLFLSDOLWpV#HW#+DELWDWLRQ/#eGXFDWLRQ,#QRXV#RQW#
PrPH#GLW#QH#SDV#DYRLU#pWp#DX#FRXUDQW#GH#OD#GLUHFWLYH#DYDQW#QRWUH#
YpULILFDWLRQ1#7RXW#DX#ORQJ#GH#OD#YpULILFDWLRQ/#QRXV#DYRQV#PDLQWHQX#TXH/#
OD#GLUHFWLYH#pWDQW#HQ#YLJXHXU#GHSXLV#4<::/#VHV#SULQFLSHV#DXUDLHQW#G�#
V·DSSOLTXHU#GHSXLV#FHWWH#GDWH1

8.26 1RXV#DYRQV#GLYLVp#QRV#FRQVWDWDWLRQV#VXU#OD#FRQIRUPLWp#j#OD#
GLUHFWLYH#GDQV#GHX[#FDWpJRULHV#JpQpUDOHV =

• $XFXQH#DQDO\VH#GH#YDOHXU#DFWXHOOH#Q·D#pWp#SUpSDUpH1#
• 8QH#DQDO\VH#D#pWp#SUpSDUpH/#PDLV#HOOH#Q·HVW#SDV#FRQIRUPH#j#OD#

GLUHFWLYH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 498



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
8.27 /D#SUHPLqUH#FDWpJRULH#HVW#VRXV0GLYLVpH#SDU#PLQLVWqUH1#6RXV#
FKDTXH#UXEULTXH/#QRXV#GLVFXWRQV#GH#QRV#FRQVWDWDWLRQV#GH#YpULILFDWLRQ#HW#
GHV#UHFRPPDQGDWLRQV#TXL#V·HQVXLYHQW1

$XFXQH#DQDO\VH#GH#YDOHXU#
DFWXHOOH#Q·D#pWp#SUpSDUpH

8.28 &RPPH#QRXV#OH#PHQWLRQQRQV#SUpFpGHPPHQW/#TXDWUH#GHV#FLQT#
PLQLVWqUHV#Q·DYDLHQW#SDV#SUpSDUp#G·DQDO\VH#GH#YDOHXU#DFWXHOOH#j#O·DSSXL#
GHV#RSpUDWLRQV#GH#ORFDWLRQ1#3RXU#FHV#TXDWUH#PLQLVWqUHV/#QRXV#DYRQV#
HIIHFWXp#QRWUH#SURSUH#DQDO\VH#FRPSDUDQW#OD#YDOHXU#DFWXHOOH#GHV#
RSpUDWLRQV#GH#ORFDWLRQ#j#O·RSWLRQ#G·DFKDW#HW#SUpVHQWp#OHV#UpVXOWDWV#DX[#
PLQLVWqUHV1#'DQV#FKDTXH#FDV#H[DPLQp/#QRXV#FRQVWDWRQV#TXH#OD#ORFDWLRQ#j#
EDLO#V·DYqUH#SOXV#FR�WHXVH#TXH#O·DFKDW1

0LQLVWqUH#GHV#7UDQVSRUWV 8.29 $X#PLQLVWqUH#GHV#7UDQVSRUWV/#QRXV#DYRQV#H[DPLQp#OD#GpFLVLRQ#GH#
ORXHU#43 QLYHOHXVHV1#/H#FR�W#G·DFKDW#GLUHFW#GHV#QLYHOHXVHV#VH#FKLIIUDLW#j#
HQYLURQ#4/7#PLOOLRQ#GH#GROODUV1#6HORQ#QRWUH#FDOFXO/#OD#YDOHXU#DFWXHOOH#
QHWWH#GH#OD#ORFDWLRQ#j#EDLO#HVW#GH#4/7:8#PLOOLRQ#GH#GROODUV1#(Q#G·DXWUHV#
WHUPHV/#OD#ORFDWLRQ#j#EDLO#D#DMRXWp#HQYLURQ#:8 333 '#DX#FR�W#GH#
O·RSpUDWLRQ1

8.30 $XFXQ#pOpPHQW#SUREDQW#QH#ODLVVH#FURLUH#TXH#OH#PLQLVWqUH#D#
FRQVLJQp#OH#FR�W#VXSSOpPHQWDLUH#GH#OD#ORFDWLRQ#j#EDLO#RX#TXH#OH#FR�W#
VXSSOpPHQWDLUH#D#pWp#FRPSHQVp#SDU#G·DXWUHV#FRQVLGpUDWLRQV/#FRPPH#
O·H[LJH#OD#GLUHFWLYH1#/D#FRQVLGpUDWLRQ#GpWHUPLQDQWH#VHPEOH#DYRLU#pWp#OH#
PDQTXH#GH#IRQGV#SRXU#DFKHWHU#OH#PDWpULHO#GLUHFWHPHQW1#9RLOj#TXL#UHMRLQW#
O·XQH#GHV#FRQVWDWDWLRQV#SULQFLSDOHV#GX#UDSSRUW#GH#4<<8#GX#%XUHDX#GX#
FRQWU{OHXU/#VHORQ#ODTXHOOH#OHV#PLQLVWqUHV#Q·DFKqWHQW#SDV#OH#PDWpULHO#
GLUHFWHPHQW#PrPH#TXDQG#LO#HVW#SOXV#UHQWDEOH#GH#OH#IDLUH#HQ#UDLVRQ#GHV#
OLPLWHV#SODFpHV#VXU#OHV#EXGJHWV#HQ#FDSLWDO1

0LQLVWqUH#GHV#0XQLFLSDOLWpV#HW#
GH#O·+DELWDWLRQ

8.31 (Q#DYULO#4<<8/#OH#PLQLVWqUH#D#FRQFOX#XQH#HQWHQWH#GH#FLQT#DQV#
YLVDQW#OD#ORFDWLRQ#j#EDLO#GH#PDWpULHO#LQIRUPDWLTXH#SRXU#O·2UJDQLVDWLRQ#
GHV#PHVXUHV#G·XUJHQFH1#/H#SUL[#G·DFKDW#GX#PDWpULHO#DXUDLW#pWp#GH#
48< 833 '1#/D#YDOHXU#DFWXHOOH#GHV#SDLHPHQWV#GH#ORFDWLRQ#D#DMRXWp#HQWUH#
4: 333 '#HW#55 333 '#DX#FR�W#GH#O·RSpUDWLRQ1

8.32 1RXV#DYRQV#H[DPLQp#XQH#GHX[LqPH#RSpUDWLRQ#YLVDQW#OD#ORFDWLRQ#
j#EDLO#GH#QHXI#FDPLRQV0FLWHUQHV#HQ#DR�W#4<<:1#/HV#FDPLRQV0FLWHUQHV#
DXUDLHQW#SX#rWUH#DFKHWpV#j#XQ#FR�W#G·HQYLURQ#4 348 333 '1#/D#ORFDWLRQ#j#
EDLO#D#DMRXWp#HQYLURQ#83 333 '#DX#FR�W#GH#O·RSpUDWLRQ1

0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#
O·$PpQDJHPHQW#UXUDO

8.33 /HV#GHX[#FRQWUDWV#GH#ORFDWLRQ#GX#PLQLVWqUH#GH#O·$JULFXOWXUH#HW#
GH#O·$PpQDJHPHQW#UXUDO#VRQW#WUDLWpV#SOXV#ORLQ#GDQV#OD#UXEULTXH#LQWLWXOpH#
© &RQVLGpUDWLRQV#FRPSWDEOHV ª1#/H#SUHPLHU#HVW#XQ#FRQWUDW#GH#ORFDWLRQ#GH#
TXDWUH#DQV#YLVDQW#XQ#VSHFWURPqWUH#UDGLDO1#/H#VHFRQG#HVW#XQ#FRQWUDW#GH#
ORFDWLRQ#GH#WURLV#DQV#YLVDQW#XQ#DQDO\VHXU#j#LQIUDURXJH1#/D#YDOHXU#
DFWXHOOH#QHWWH#GH#OD#ORFDWLRQ#j#EDLO#GX#VSHFWURPqWUH#D#GpSDVVp#GH#TXHOTXH#
8 333 '#OH#FR�W#G·DFKDW#GLUHFW/#TXL#pWDLW#GH#468 333 '1#/H#FR�W#GH#
ORFDWLRQ#GH#O·DQDO\VHXU#j#LQIUDURXJH#D#H[FpGp#G·XQ#SHX#SOXV#GH#5 833 '#
OH#FR�W#G·DFKDW#GLUHFW/#TXL#pWDLW#G·HQYLURQ#553 333 '1
499 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
8.34 2Q#GRLW#QRWHU#TXH/#DX#WRWDO/#OHV#GHX[#FRQWUDWV#GH#ORFDWLRQ#Q·RQW#
TXH#OpJqUHPHQW#JRQIOp#OH#FR�W#GHV#ELHQV#+XQ#SHX#SOXV#GH#5 (,1#
&HSHQGDQW/#FHWWH#VLWXDWLRQ#FRQILUPH#QRWUH#REVHUYDWLRQ#IUpTXHQWH#VHORQ#
ODTXHOOH#OH#FR�W#GH#ILQDQFHPHQW#DX#PR\HQ#G·XQ#FRQWUDW#GH#ORFDWLRQ#
H[FqGH#JpQpUDOHPHQW#OH#FR�W#GH#ILQDQFHPHQW#GX#JRXYHUQHPHQW#
SURYLQFLDO1#6L#WRXV#OHV#DXWUHV#IDFWHXUV#VRQW#pJDX[/#OD#ORFDWLRQ#j#EDLO#HVW#
O·RSWLRQ#OD#SOXV#FR�WHXVH1

0LQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV

8.35 1RWUH#GpPDUFKH#DX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#GLIIqUH#TXHOTXH#SHX#GH#FHOOH#GHV#DXWUHV#PLQLVWqUHV1#1RXV#
Q·DYRQV#SDV#WHQX#FRPSWH#GHV#FRQWUDWV#GH#ORFDWLRQ#TXH#OH#PLQLVWqUH#D#
QpJRFLpV#SRXU#VHV#SURSUHV#ILQV1#1RXV#QRXV#VRPPHV#SOXW{W#SHQFKpV#VXU#
O·LQIOXHQFH#GH#OD#&HQWUDOH#GHV#DFKDWV#GX#PLQLVWqUH#VXU#OHV#GpFLVLRQV#
G·DFKDW#GHV#DXWUHV#PLQLVWqUHV#DX#PR\HQ#GH#VD#OLVWH#G·RIIUHV#
SHUPDQHQWHV1#1RXV#DYRQV#H[DPLQp#WURLV#RIIUHV#SHUPDQHQWHV#GH#
SKRWRFRSLHXVHV/#GRQW#QRXV#DYRQV#GLVFXWp#DYHF#OH#PLQLVWqUH1#'DQV#XQ#GHV#
WURLV#FDV/#QRXV#DYRQV#FRQVWDWp#TXH#OD#SKRWRFRSLHXVH#QH#SHXW#SDV#rWUH#
DFKHWpH#GLUHFWHPHQW/#FH#TXL#UHQG#WUqV#GLIILFLOH#OD#UpDOLVDWLRQ#G·XQH#
DQDO\VH#GH#YDOHXU#DFWXHOOH#FRPSDUDQW#OD#ORFDWLRQ#j#EDLO#j#O·DFKDW#GLUHFW1

8.36 'DQV#OHV#GHX[#DXWUHV#FDV/#QRV#FDOFXOV#PRQWUHQW#TXH#OD#ORFDWLRQ#j#
EDLO#V·HVW#DYpUpH#SOXV#FR�WHXVH#TXH#O·DFKDW1#/HV#FR�WV#VXSSOpPHQWDLUHV#
GH#ORFDWLRQ#RQW#pWp#UHVSHFWLYHPHQW#GH#583 '#HW#GH#4 ;33 '#O·XQLWp1

8.37 %LHQ#TXH#GHV#PRQWDQWV#GH#583 '#HW#GH#4 ;33 '#VHPEOHQW#
QpJOLJHDEOHV/#LO#QH#IDXW#SDV#SHUGUH#GH#YXH#TXH/#VL#FHV#FR�WV#
VXSSOpPHQWDLUHV#VH#UpSqWHQW#SRXU#OHV#FHQWDLQHV#GH#SKRWRFRSLHXVHV#GX#
JRXYHUQHPHQW#SURYLQFLDO/#FHOD#UHSUpVHQWH#GHV#VRPPHV#LPSRUWDQWHV1#/H#
UDSSRUW#GH#4<<8#GX#FRQWU{OHXU#H[DPLQH#XQ#pFKDQWLOORQ#GH#
54 SKRWRFRSLHXVHV#HW#FRQFOXW#TXH#OH#JRXYHUQHPHQW#D#G�#DVVXPHU#XQ#FR�W#
VXSSOpPHQWDLUH#GH#79 333 '#VXU#XQH#SpULRGH#GH#FLQT#DQV#SRXU#OD#ORFDWLRQ#
j#EDLO#SDU#UDSSRUW#j#O·DFKDW1

&RUUHVSRQGDQFH#DYHF#OHV#TXDWUH#
PLQLVWqUHV

8.38 eWDQW#GRQQp#QRV#SUpRFFXSDWLRQV#VXU#O·LPSRUWDQFH#GX#SULQFLSH#
G·pFRQRPLH#HW#OD#QRQ0FRQIRUPLWp#j#OD#GLUHFWLYH/#QRXV#DYRQV#pFULW#DX[#
TXDWUH#PLQLVWqUHV1#1RXV#OHXU#DYRQV#IDLW#SDUW#GH#QRWUH#SUpRFFXSDWLRQ#
GHYDQW#O·DEVHQFH#G·DQDO\VH#GH#YDOHXU#DFWXHOOH#HQ#GRVVLHU1#%LHQ#TXH#OH#
OLEHOOp#DLW#SX#GLIIpUHU#OpJqUHPHQW#G·XQ#PLQLVWqUH#j#O·DXWUH/#QRXV#DYRQV#
IRUPXOp#XQH#UHFRPPDQGDWLRQ#FRPPXQH#TXL/#HVVHQWLHOOHPHQW/#VH#OLW#
FRPPH#VXLW =

1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VH#FRQIRUPH#DX[#
H[LJHQFHV#GH#OD#GLUHFWLYH#$'09:34#GDQV#OHV#GpFLVLRQV#TXL#
VHURQW#SULVHV#j#O·DYHQLU#SRXU#FKRLVLU#HQWUH#OD#ORFDWLRQ#j#EDLO#
HW#O·DFKDW1

5pSRQVH#GX#PLQLVWqUH#GHV#
7UDQVSRUWV#

8.39 3RXU#PDLQWHQLU#O·pWDW#GH#QRWUH#IORWWH/#QRXV#DYRQV#GpFLGp#GH#ORXHU#
43 QLYHOHXVHV#SRXU#OH#FRPSWH#GX#PLQLVWqUH#HQ#VHSWHPEUH#4<<9/#HQ#SOXV#
G·DFKHWHU#GX#PDWpULHO#JUkFH#j#QRWUH#DIIHFWDWLRQ#HQ#FDSLWDO#DSSURXYpH#SDU#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 49:



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
OH#JRXYHUQHPHQW1#/H#PLQLVWqUH#D#HX#EHVRLQ#GH#ORXHU#OH#PDWpULHO#SRXU#
UpSRQGUH#j#VHV#EHVRLQV#RSpUDWLRQQHOV/#HQ#SDUWLFXOLHU#GX#F{Wp#GHV#FDPLRQV#
ORXUGV#HW#GHV#QLYHOHXVHV1#/D#ORFDWLRQ#j#EDLO/#DYHF#RSWLRQ#G·DFKDW/#SHUPHW#
XQH#FHUWDLQH#VRXSOHVVH#j#O·pFKpDQFH#GX#FRQWUDW#GH#ORFDWLRQ1#3RXU#REWHQLU#
OHV#PHLOOHXUHV#FRQGLWLRQV#SRVVLEOH/#XQ#DSSHO#G·RIIUHV#D#pWp#ODQFp#SRXU#OH#
ILQDQFHPHQW1#6L#OHV#FRQWUDWV#GH#ORFDWLRQ#VRQW#ELHQ#JpUpV/#O·DWWHLQWH#GH#QRV#
IXWXUHV#FLEOHV#EXGJpWDLUHV#QH#GHYUDLW#SDV#rWUH#FRPSURPLVH1

8.40 *UkFH#DX#SURJUDPPH#G·LPPRELOLVDWLRQV#UHQRXYHOp#HW#j#OD#
ORFDWLRQ#j#EDLO#GH#PDWpULHO/#OD#IORWWH#GX#PLQLVWqUH#DSSURFKH#GX#PRPHQW#GH#
UHPSODFHPHQW#RSWLPDO1#/H#PLQLVWqUH#HIIHFWXH#DFWXHOOHPHQW#XQH#DQDO\VH#
FRPSDUDQW#OD#ORFDWLRQ#j#EDLO#HW#O·DFKDW/#\#FRPSULV#OHV#pFRQRPLHV#
SRWHQWLHOOHV#GpFRXODQW#GH#PDWpULHO#SOXV#QHXI/#SRXU#pYDOXHU#OHV#VROXWLRQV#
GH#UHFKDQJH#HW#OD#FRPSRVLWLRQ#GH#ELHQV#GH#UHPSODFHPHQW#OHV#SOXV#
DYDQWDJHXVHV#SRXU#OD#IORWWH1#,O#IDXW#QRWHU#TXH#OHV#FR�WV#VXSSOpPHQWDLUHV#
GH#OD#ORFDWLRQ#j#EDLO#GRLYHQW#rWUH#pYDOXpV#HQ#UHJDUG#GHV#pFRQRPLHV#
RSpUDWLRQQHOOHV#UpVXOWDQW#GH#OD#FDSDFLWp#G·DFKHWHU#G·DXWUH#PDWpULHO#GDQV#
OHV#OLPLWHV#GH#O·DIIHFWDWLRQ#HQ#FDSLWDO#HW#DLQVL#G·pYLWHU#GHV#IUDLV#
G·HQWUHWLHQ#pOHYpV#SRXU#OHV#ELHQV#SOXV#YLHX[1#>7UDGXFWLRQ@

5pSRQVH#GX#PLQLVWqUH#GHV#
0XQLFLSDOLWpV#HW#GH#O·+DELWDWLRQ#

8.41 /H#PLQLVWqUH#GHV#0XQLFLSDOLWpV#HW#GH#O·+DELWDWLRQ#LQIRUPHUD#OHV#
JHVWLRQQDLUHV#GHV#FHQWUHV#GH#UHVSRQVDELOLWp#GH#OD#QpFHVVLWp#GH#VXLYUH#OD#
GLUHFWLYH#LQWLWXOpH#$QDO\VH#GH#YDOHXU#DFWXHOOH#FRQFHUQDQW#OHV#GpFLVLRQV#HQ#
PDWLqUH#GH#GpSHQVH#HW#GH#FRPPXQLTXHU#DYHF#QRWUH#'LUHFWLRQ#GHV#VHUYLFHV#
ILQDQFLHUV#SRXU#REWHQLU#GH#O·DLGH#GDQV#O·DQDO\VH#GHV#GpFLVLRQV#FRPSDUDQW#
OD#ORFDWLRQ#j#EDLO#HW#O·DFKDW1#>7UDGXFWLRQ@

5pSRQVH#GX#PLQLVWqUH#GH#
O·$JULFXOWXUH#HW#GH#
O·$PpQDJHPHQW#UXUDO#

8.42 %LHQ#TXH#OH#SHUVRQQHO#FRPSWDEOH#GX#PLQLVWqUH#Q·DLW#SDV#HIIHFWXp#
G·DQDO\VH#GH#YDOHXU#DFWXHOOH#HQ#ERQQH#HW#GXH#IRUPH/#LO#pWDLW#DX#FRXUDQW#
GX#FR�W#GH#ORFDWLRQ0DFKDW#HW#GX#FR�W#G·DFKDW#GLUHFW/#SDUFH#TXH#OHV#
VRXPLVVLRQV#UHoXHV#HQ#UpSRQVH#j#O·DSSHO#G·RIIUHV#QRXV#RQW#pWp#SUpVHQWpHV#
DX[#ILQV#G·DQDO\VH#HW#GH#GpFLVLRQ#SRXU#DWWULEXHU#OH#FRQWUDW1

8.43 ­#PRQ#DYLV/#FHWWH#IDoRQ#GH#SURFpGHU#QRXV#D#FHUWDLQHPHQW#DVVXUp#
GH#UHFHYRLU#GHV#SUL[#FRPSpWLWLIV#HW#OHV#PHLOOHXUV#WDX[#G·LQWpUrW#SRVVLEOH1#

8.44 -·DL#GHPDQGp#j#QRWUH#DJHQW#ILQDQFLHU#SULQFLSDO#GH#V·DVVXUHU#GH#
QRXYHDX#TXH#OD#GLUHFWLYH#$'09:34#HVW#VXLYLH1#>7UDGXFWLRQ@

5pSRQVH#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#

8.45 %LHQ#TXH#OH#FRQWUDW#GHV#SKRWRFRSLHXVHV#IRXUQLVVH#GHV#SUL[#SRXU#
GLIIpUHQWHV#RSWLRQV#GH#ILQDQFHPHQW/#OD#&HQWUDOH#GHV#DFKDWV#Q·pYDOXH#SDV#
OHV#GpFLVLRQV#G·DFKDW#GHV#PLQLVWqUHV#LQGLYLGXHOV#HW#Q·H[LJH#SDV#GH#
MXVWLILFDWLRQ1#-·HVWLPH#TXH#OD#UHVSRQVDELOLWp#OHXU#LQFRPEH1#'H#QRPEUHX[#
IDFWHXUV#LQIOXHQW#VXU#OHV#GpFLVLRQV#G·DFKDW#G·XQ#PLQLVWqUH/#\#FRPSULV/#
PDLV#VDQV#V·\#OLPLWHU/#OHV#SUL[/#GHV#EHVRLQV#FKDQJHDQWV#VXU#OH#SODQ#GHV#
SURJUDPPHV/#GHV#GHPDQGHV#GH#VHUYLFHV#YDULDEOHV/#OHV#EXGJHWV#DLQVL#TXH#
GHV#XUJHQFHV#RX#GHV#pYpQHPHQWV#LPSUpYXV#TXL#WRXFKHQW#OD#SULVH#GH#
GpFLVLRQV#ILQDQFLqUHV#GX#PLQLVWqUH1#
49; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
8.46 -·DL#GpMj#VRXOHYp#OD#TXHVWLRQ#GH#OD#FRPSDUDLVRQ#HQWUH#OH#
ILQDQFHPHQW#GH#OD#ORFDWLRQ#j#EDLO#HW#OH#ILQDQFHPHQW#SDU#OH#
© JRXYHUQHPHQW ª#HW#MH#FRQILUPH#TXH#OH#&RQVHLO#GH#JHVWLRQ#H[DPLQH#OHV#
SURMHWV#HW#OHV#DFKDWV#SOXV#LPSRUWDQWV1#/H#FRQVHLO#D#WRXWHIRLV#UHFRQQX#TXH/#
SRXU#OHV#DUWLFOHV#GH#PRLQGUH#YDOHXU/#OHV#PLQLVWqUHV#SHXYHQW#DYRLU#OH#
GHUQLHU#PRW1

8.47 -H#VXLV#GRQF#G·DFFRUG#DYHF#OH#IDLW#TXH#OHV#PLQLVWqUHV#LQGLYLGXHOV#
+OH#SUHQHXU#j#EDLO,#FRQWLQXHQW#j#pYDOXHU#OHV#RSWLRQV#ILQDQFLqUHV#GH#OHXU#
GpFLVLRQ#G·DFKDW1#,O#QRXV#UHYLHQW#SDU#FRQWUH#G·RIIULU#VXIILVDPPHQW#
G·RSWLRQV#SRXU#SHUPHWWUH#DX[#PLQLVWqUHV#GH#IDLUH#O·pYDOXDWLRQ1#'·DSUqV#
FH#TXH#MH#FRPSUHQGV/#OD#WHQGDQFH#HVW/#LFL#FRPPH#GDQV#G·DXWUHV#
SURYLQFHV/#G·DSSOLTXHU#XQH#SROLWLTXH#OLPLWpH#j#OD#ORFDWLRQ#SRXU#OHV#
SKRWRFRSLHXVHV#GH#EXUHDX/#pWDQW#GRQQp#OHV#FKDQJHPHQWV#WHFKQRORJLTXHV#
UDSLGHV#HW#OD#GXUpH#GH#YLH#SUpYXH#GH#FHV#DSSDUHLOV1#>7UDGXFWLRQ@

2EVHUYDWLRQV#ILQDOHV#VXU#OHV#
TXDWUH#PLQLVWqUHV

8.48 1RXV#VRPPHV#VDWLVIDLWV#GH#YRLU#TXH#OHV#TXDWUH#PLQLVWqUHV#VRQW#
GpWHUPLQpV#j#IDLUH#GHV#DQDO\VHV#GH#YDOHXU#DFWXHOOH1#/H#SUHPLHU#
SDUDJUDSKH#GH#OD#UpSRQVH#GX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#UpVXPH#DYHF#pORTXHQFH#XQ#pOpPHQW#FRPPXQ#GH#QRWUH#
GLVFXVVLRQ#DYHF#OHV#PLQLVWqUHV#YLVpV#SDU#OD#YpULILFDWLRQ1#1RXV#DYRQV#
FRQVWDWp#j#PDLQWHV#UHSULVHV#ORUV#GH#QRWUH#YpULILFDWLRQ#TXH#OD#GLUHFWLYH#
SHUPHW#DX[#PLQLVWqUHV#GH#IDLUH#SUHXYH#GH#GLVFUpWLRQ#GDQV#OHXUV#GpFLVLRQV#
GH#ORFDWLRQ#j#EDLO1#(OOH#SUpFLVH#TXH#O·DQDO\VH#GH#YDOHXU#DFWXHOOH#© HQ#
SDUWLH#VHUYLUD#GH#EDVH#j#OD#SULVH#GH#GpFLVLRQV ª1#(OOH#DMRXWH#TXH#O·DQDO\VH#
© Q·HPSrFKH#SDV#OH#GpFLVLRQQDLUH#GH#IDLUH#SUHXYH#GH#MXJHPHQW#HW#
G·LQWXLWLRQ#TXDQG#LO#FKRLVLW#OD#PHLOOHXUH#VROXWLRQ#HQ#VH#EDVDQW#VXU#VRQ#
H[SpULHQFH#HW#VHV#FRQQDLVVDQFHV ª1##­#QRWUH#DYLV/#WRXWHIRLV/#VL#GHV#
IDFWHXUV#TXDOLWDWLIV#SRUWHQW#XQ#PLQLVWqUH#j#IDYRULVHU#OD#VROXWLRQ#SOXV#
FR�WHXVH/#LO#VHUDLW#DORUV#SUXGHQW#GH#FRQVLJQHU#FHV#IDFWHXUV#GDQV#OH#
GRVVLHU#GX#FRQWUDW#GH#ORFDWLRQ1#(Q#G·DXWUHV#WHUPHV/#OH#PRWLI#GH#OD#
GpFLVLRQ#GRLW#rWUH#ELHQ#GRFXPHQWp1

8QH#DQDO\VH#D#pWp#SUpSDUpH/#
PDLV#HOOH#Q·HVW#SDV#FRQIRUPH#j#
OD#GLUHFWLYH

8.49 3DUPL#OHV#FLQT#PLQLVWqUHV#GH#QRWUH#pFKDQWLOORQ/#VHXO#OH#PLQLVWqUH#
GH#O·eGXFDWLRQ#D#HIIHFWXp#GHV#DQDO\VHV#GH#YDOHXU#DFWXHOOH1#&RPPH#OHV#
DQDO\VHV#VH#WURXYHQW#GDQV#OHV#GRVVLHUV#GX#PLQLVWqUH/#QRXV#DYRQV#HX#VRXV#
OD#PDLQ#GHV#GRFXPHQWV#TXL#QRXV#RQW#SHUPLV#GH#YpULILHU#O·DSSOLFDWLRQ#GH#
FHUWDLQHV#SDUWLHV#GH#OD#GLUHFWLYH#$'09:341##(Q#IDLW/#QRXV#DYLRQV#pODERUp#
49 VRXV0FULWqUHV#GpWDLOOpV#TXL/#j#QRWUH#DYLV/#YLVHQW#ERQ#QRPEUH#GHV#
H[LJHQFHV#GH#OD#GLUHFWLYH1#1RXV#OHV#DYRQV#FRPPXQLTXpV#j#XQ#FHUWDLQ#
QRPEUH#GH#PLQLVWqUHV#PDLV/#GDQV#OD#SOXSDUW#GHV#FDV/#FHOD#V·HVW#DYpUp#
LQXWLOH1#(Q#HIIHW/#FRPPH#OHV#PLQLVWqUHV#Q·DYDLHQW#HIIHFWXp#DXFXQH#IRUPH#
G·DQDO\VH#GH#YDOHXU#DFWXHOOH/#LO#QH#VHUYDLW#j#ULHQ#GH#SRVHU#XQH#VpULH#
GpWDLOOpH#GH#TXHVWLRQV#SRXU#VDYRLU#VL#O·DQDO\VH#pWDLW#FRQIRUPH#j#OD#
GLUHFWLYH1#/D#SUpVHQWH#VHFWLRQ#WUDLWH#GRQF#XQLTXHPHQW#GHV#VL[#FRQWUDWV#
GH#ORFDWLRQ#TXH#QRXV#DYRQV#H[DPLQpV#DX#PLQLVWqUH#GH#O·eGXFDWLRQ1#3DU#
FRQWUH/#QRXV#HVWLPRQV#TX·XQH#GLVFXVVLRQ#DVVH]#DSSURIRQGLH#GHV#DQDO\VHV#
GX#PLQLVWqUH#HVW#LPSRUWDQWH#SRXU#LOOXVWUHU#OD#VLWXDWLRQ1#/D#GLUHFWLYH#
IRXUQLW#XQH#H[FHOOHQWH#OLJQH#GH#FRQGXLWH#DX[#PLQLVWqUHV#HQ#H[LJHDQW#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 49<



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
© XQH#DQDO\VH#FRPSDUDWLYH#GHV#FR�WV#TXL#HQ#SDUWLH#VHUYLUD#GH#EDVH#j#OD#
SULVH#GH#GpFLVLRQV ª1#&HSHQGDQW/#VL#O·DQDO\VH#HVW#PDO#IDLWH/#OHV#
PLQLVWqUHV#ULVTXHQW#GH#SUHQGUH#GHV#GpFLVLRQV#QRQ#pFRQRPLTXHV1#6XU#OD#
EDVH#GH#QRV#FDOFXOV/#QRXV#FUR\RQV#TX·XQ#WHO#ULVTXH#HVW#UpHO1#'DQV#OD#
SOXSDUW#GHV#FDV/#OD#ORFDWLRQ#j#EDLO#V·HVW#DYpUpH#SOXV#FR�WHXVH#TXH#O·DFKDW1#

8.50 ,O#HVW#ERQ#GH#PHQWLRQQHU#TXH#FLQT#GHV#VL[#FRQWUDWV#GH#ORFDWLRQ#
RQW#IDLW#O·REMHW#G·XQH#SUpVHQWDWLRQ#DX#&RQVHLO#GH#JHVWLRQ/#FH#TXL/#j#QRWUH#
DYLV/#UHQIRUFH#HQFRUH#SOXV#O·LPSRUWDQFH#G·H[DPLQHU#OHV#GpWDLOV#GH#OD#
GLUHFWLYH1#/·LPSRUWDQFH#GH#OD#TXDOLWp#GH#O·DQDO\VH#j#O·DSSXL#G·XQH#
GpFLVLRQ#V·HQ#WURXYH#DFFUXH/#SXLVTXH#OHV#SUpVHQWDWLRQV#DX#&RQVHLO#GH#
JHVWLRQ#DYDLHQW#PRQWUp#TXH#OD#ORFDWLRQ#j#EDLO#SHUPHWWDLW#GH#UpDOLVHU#GHV#
pFRQRPLHV#DSSUpFLDEOHV#SDU#UDSSRUW#j#O·DFKDW#GLUHFW/#FH#TXL#YD#j#
O·HQFRQWUH#GH#QRV#FRQVWDWDWLRQV1#&·HVW#O·XQH#GHV#UDLVRQV#SRXU#OHVTXHOOHV#
OD#TXDOLWp#GH#O·LQIRUPDWLRQ#SUpVHQWpH#DX[#GpFLVLRQQDLUHV#QRXV#
SUpRFFXSH1

8.51 1RXV#QH#IDLVRQV#SDV#UDSSRUW#VXU#FKDFXQH#GH#QRV#FRQVWDWDWLRQV#
SRXU#FKDFXQ#GHV#VRXV0FULWqUHV#GpWDLOOpV#GH#FKDTXH#FRQWUDW#GH#ORFDWLRQ1#­#
OD#SODFH/#QRXV#QRXV#FRQFHQWURQV#VXU#FHUWDLQV#pOpPHQWV#FUXFLDX[#GH#OD#
GLUHFWLYH#SRXU#OHVTXHOV/#j#QRWUH#DYLV/#OD#FRQIRUPLWp#SRXUUDLW#rWUH#
DPpOLRUpH1#

/HV#WDX[#G·LQWpUrW#QH#VRQW#SDV#
WRXMRXUV#FRQVLJQpV#HQ#GRVVLHU

8.52 &RPPH#LO#HVW#QRWp#FL0GHVVXV/#ERQ#QRPEUH#GHV#VRFLpWpV#GH#FUpGLW0
EDLO#QH#SHXYHQW#RIIULU#GHV#WDX[#GH#ILQDQFHPHQW#DXVVL#EDV#TXH#FHOXL#GX#
JRXYHUQHPHQW#SURYLQFLDO1#6L#WRXV#OHV#DXWUHV#IDFWHXUV#VRQW#pJDX[/#OD#
ORFDWLRQ#j#EDLO#HVW#DXWRPDWLTXHPHQW#SOXV#FR�WHXVH#TXH#O·DFKDW1#&HWWH#
UpDOLWp#D#GLFWp#O·XQ#GH#QRV#VRXV0FULWqUHV =

/H#WDX[#G·LQWpUrW#LPSOLFLWH#GX#FRQWUDW#GH#ORFDWLRQ#GRLW#rWUH#
FODLUHPHQW#pQRQFp#HW#YpULILDEOH#SRXU#SHUPHWWUH#DX#PLQLVWqUH#GH#
GpWHUPLQHU#VL#OH#FRQWUDW#GH#ORFDWLRQ#RIIUH#XQ#DYDQWDJH#ILQDQFLHU#
SDU#UDSSRUW#DX#WDX[#GH#ILQDQFHPHQW#GX#JRXYHUQHPHQW#
SURYLQFLDO1

8.53 6HXOHPHQW#GHX[#GHV#VL[#FRQWUDWV#GH#ORFDWLRQ#H[DPLQpV#
FRPSRUWDLHQW#GHV#GRQQpHV#FODLUHV#j#FH#VXMHW1#'DQV#OHV#GHX[#FDV#R�#
O·LQIRUPDWLRQ#pWDLW#IRXUQLH/#OH#EDLOOHXU#DYDLW#XQ#WDX[#G·LQWpUrW#LPSOLFLWH#
GH#: (/#FRQWUH#XQ#WDX[#SURYLQFLDO#G·HQYLURQ#8/< (1#'H#WRXWH#pYLGHQFH/#
OH#WDX[#GH#ILQDQFHPHQW#GX#JRXYHUQHPHQW#SURYLQFLDO#pWDLW#PRLQV#
FR�WHX[1

8.54 3RXU#GHX[#RX#WURLV#GHV#DXWUHV#FRQWUDWV#GH#ORFDWLRQ/#QRXV#DYRQV#
HVVD\p#GH#GpWHUPLQHU#OH#WDX[#LPSOLFLWH#j#SDUWLU#GHV#DXWUHV#LQIRUPDWLRQV#
GLYXOJXpHV#GDQV#OH#FRQWUDW1#'DQV#FHV#FDV/#QRXV#DYRQV#DXVVL#FRQVWDWp#TXH#
OH#WDX[#FDOFXOp#H[FpGDLW#OH#WDX[#GH#ILQDQFHPHQW#GX#JRXYHUQHPHQW#
SURYLQFLDO1#
4:3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
8.55 ,O#HVW#IDFLOH#GH#YRLU#TXHO#HVW#O·DYDQWDJH#GH#FRQQDvWUH#OH#WDX[#GH#
ILQDQFHPHQW1#/D#GLYXOJDWLRQ#GX#WDX[#G·LQWpUrW#LPSOLFLWH#PRQWUH#
LPPpGLDWHPHQW#DX[#GpFLVLRQQDLUHV#TXH#OD#ORFDWLRQ#j#EDLO#SHXW#V·DYpUHU#
SOXV#FR�WHXVH1#/H#EDLOOHXU#GHYUD#RIIULU#G·DXWUHV#DYDQWDJHV/#RX#ELHQ#GHV#
IDFWHXUV#TXDOLWDWLIV#GHYURQW#HQWUHU#HQ#OLJQH#GH#FRPSWH/#SRXU#IDLUH#GH#OD#
ORFDWLRQ#j#EDLO#XQH#GpFLVLRQ#MXGLFLHXVH#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV1

/H#SUL[#G·DFKDW#GLUHFW#Q·D#SDV#
pWp#REWHQX/#RX#LO#D#pWp#REWHQX#
PDLV#Q·D#SDV#pWp#XWLOLVp

8.56 1RXV#LQVSLUDQW#G·DUWLFOHV#GH#OD#GLUHFWLYH/#QRXV#DYRQV#pODERUp#XQ#
VRXV0FULWqUH#VHORQ#OHTXHO#© OH#SUL[#G·DFKDW#GLUHFW#GRLW#rWUH#GpWHUPLQp#
SRXU#OHV#PrPHV#ELHQV#TXH#FHX[#SUpFLVpV#GDQV#OD#SURSRVLWLRQ#GH#ORFDWLRQ#
j#EDLO ª1#,O#V·DJLW#G·XQH#LQIRUPDWLRQ#LPSRUWDQWH#SRXU#O·DQDO\VWH/#TXL#GRLW#
IDLUH#XQH#FRPSDUDLVRQ#H[DFWH#GH#O·RSWLRQ#GH#ORFDWLRQ#j#EDLO#HW#GH#
O·RSWLRQ#G·DFKDW1#6LQRQ/#O·DQDO\VWH#GRLW#GHYLQHU#OH#SUL[#DXTXHO#OH#
PLQLVWqUH#DXUDLW#SX#DFKHWHU#OD#PrPH#TXDQWLWp#GH#PDWpULHO#TXH#FH#TX·LO#
ORXH1#&RPPH#QRXV#HQ#GLVFXWRQV#SOXV#WDUG#GDQV#OH#SUpVHQW#FKDSLWUH/#
O·LQIRUPDWLRQ#VXU#OH#SUL[#G·DFKDW#HVW#pJDOHPHQW#LPSRUWDQWH#SRXU#OD#SULVH#
GH#GpFLVLRQV#FRPSWDEOHV#FRUUHFWHV1

8.57 /H#PLQLVWqUH#D#XWLOLVp#OH#SUL[#G·DFKDW#GLUHFW#SRXU#OD#PrPH#
TXDQWLWp#G·XQLWpV#TXH#FHOOH#TX·LO#D#ORXpH#GDQV#VHXOHPHQW#XQ#GHV#VL[#
FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#DYRQV#H[DPLQpV1#'DQV#GHX[#DXWUHV#FDV/#OH#
PLQLVWqUH#DYDLW#HQ#PDLQ#GHV#LQIRUPDWLRQV#DVVH]#UpFHQWHV#VXU#OH#SUL[#
G·DFKDW#HQ#JURV/#PDLV#LO#QH#V·HQ#HVW#SDV#VHUYL#GDQV#VHV#FDOFXOV1#­#OD#
SODFH/#GDQV#OD#SOXSDUW#GH#VHV#DQDO\VHV/#LO#VHPEOH#VH#ILHU#j#XQ#SUL[#G·DFKDW#
HVWLPDWLI#YDJXHPHQW#EDVp#VXU#O·RIIUH#SHUPDQHQWH#GX#JRXYHUQHPHQW1

8.58 9RLFL#XQ#H[HPSOH#SRXU#LOOXVWUHU#OH#SUREOqPH#TXH#SRVH#XQH#WHOOH#
DSSURFKH1#/·XQ#GHV#FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#DYRQV#H[DPLQp#YLVH#OD#
ORFDWLRQ#j#EDLO#GH#5 7:<#SRVWHV#GH#WUDYDLO#j#SDUWLU#GX#4HU#QRYHPEUH#4<<:1#
/HV#RUGLQDWHXUV#GRLYHQW#rWUH#UHWRXUQpV#DX#SOXV#WDUG#OH#64 RFWREUH#53331

8.59 /H#SUL[#G·DFKDW#UpHO#GRQQp#SDU#OH#IRXUQLVVHXU#OH#48#MXLOOHW#4<<:#
pWDLW#HQYLURQ#4 963 '#O·XQLWp1#7RXWHIRLV/#DX#OLHX#G·XWLOLVHU#FH#FKLIIUH#GH#
4 963 '/#OH#PLQLVWqUH#D#IRQGp#VRQ#FDOFXO#GH#OD#YDOHXU#DFWXHOOH#GH#O·RSWLRQ#
G·DFKDW#VXU#O·RIIUH#SHUPDQHQWH#GX#JRXYHUQHPHQW#SRXU#XQ#RUGLQDWHXU#
pTXLYDOHQW#+HQYLURQ#5 333 '#O·XQLWp,1#2U/#O·RIIUH#SHUPDQHQWH#VXSSRVH#
TX·XQ#PLQLVWqUH#DFKqWH#XQH#VHXOH#XQLWp#RX#XQ#QRPEUH#OLPLWp#G·XQLWpV#j#OD#
IRLV1#(OOH#QH#WLHQW#SDV#FRPSWH#GHV#UHPLVHV#VXU#OD#TXDQWLWp#TXL#SRXUUDLHQW#
rWUH#REWHQXHV#HQ#FRPPDQGDQW#5 7:< XQLWpV#j#OD#IRLV1#(Q#IDLW/#O·RIIUH#
SHUPDQHQWH#QRWH#TXH/#GDQV#OHV#FDV#R�#XQ#PLQLVWqUH#DFKqWH#XQ#QRPEUH#
LPSRUWDQW#G·XQLWpV/#LO#SHXW#ODQFHU#XQ#DSSHO#G·RIIUHV#GLVWLQFW1

8.60 /·DQDO\VH#GX#PLQLVWqUH#QH#FRPSDUDLW#GRQF#SDV#GHX[#RSWLRQV#
pJDOHV1#/H#EDLOOHXU#LQFRUSRUDLW#GDQV#VHV#FKLIIUHV#XQH#UHPLVH#VXU#OD#
TXDQWLWp/#DORUV#TXH#OH#PLQLVWqUH#VH#IRQGDLW#VXU#XQ#SUL[#SRXU#XQH#IDLEOH#
TXDQWLWp#GDQV#VRQ#FDOFXO#GH#O·RSWLRQ#G·DFKDW1#(Q#XWLOLVDQW#OH#SUL[#GH#
5 333 '#SRXU#O·RSWLRQ#G·DFKDW/#O·RSWLRQ#GH#ORFDWLRQ#j#EDLO#VHPEODLW#
EHDXFRXS#PRLQV#FR�WHXVH1#&·HVW#XQH#FRPSDUDLVRQ#LQpTXLWDEOH#HQ#UHJDUG#
GHV#H[LJHQFHV#GH#OD#GLUHFWLYH1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4:4



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
8.61 /D#MXVWLILFDWLRQ#GX#PLQLVWqUH#SRXU#XWLOLVHU#OH#SUL[#GH#O·RIIUH#
SHUPDQHQWH#HVW#TXH/#V·LO#DYDLW#HX#j#DFKHWHU#OHV#XQLWpV/#LO#HQ#DXUDLW#DFKHWp#
XQH#TXDQWLWp#EHDXFRXS#SOXV#SHWLWH#HW#Q·DXUDLW#GRQF#SDV#pWp#DGPLVVLEOH#j#
XQH#UHPLVH#VXU#OD#TXDQWLWp1#/H#PLQLVWqUH#GpFODUH#TXH#VD#PpWKRGH#
G·DQDO\VH#FRPSDUH#OH#SUL[#GH#ORFDWLRQ#j#EDLO#DYHF#OH#FR�W#GH#PLFUR0
RUGLQDWHXUV#VHPEODEOHV#TX·LO#DXUDLW#DFKHWpV#VHORQ#OH#PRGH#KDELWXHO1#­#
O·H[FHSWLRQ#GH#FHUWDLQV#SURMHWV#PDMHXUV/#OH#PRGH#KDELWXHO#HVW#GH#
GLVWULEXHU#GHV#IRQGV#DX[#GLVWULFWV#VFRODLUHV#SRXU#TXH#OHV#GLVWULFWV#
DFKqWHQW#OHV#XQLWpV#GX#JRXYHUQHPHQW#HQ#YHUWX#G·XQH#RIIUH#SHUPDQHQWH#
pGXFDWLYH1#

8.62 'H#SOXV/#OH#SHUVRQQHO#GX#PLQLVWqUH#D#GLW#TX·LO#Q·DXUDLW#MDPDLV#
DFKHWp#GLUHFWHPHQW#XQH#WHOOH#TXDQWLWp#G·RUGLQDWHXUV/#HW#FH/#SRXU#GHX[#
UDLVRQV1#/D#SUHPLqUH#HVW#TX·LO#HVWLPDLW#QH#SDV#DYRLU#XQ#EXGJHW#VXIILVDQW1#
/D#GHX[LqPH#HVW#TX·LO#UpJODLW#DLQVL#XQ#SUREOqPH#GH#UHPSODFHPHQW1#(Q#
HIIHW/#OHV#RUGLQDWHXUV#XWLOLVpV#GDQV#GHV#FRXUV#LPSRUWDQWV#FRPPHQoDLHQW#j#
rWUH#GpVXHWV/#HW#LO#Q·\#DYDLW#SDV#GH#PpFDQLVPH#HQ#SODFH#SRXU#DVVXUHU#OHXU#
UHSODFHPHQW#j#LQWHUYDOOHV#UpJXOLHUV1

8.63 &HSHQGDQW/#OD#GLUHFWLYH#$'09:34#VWLSXOH#FODLUHPHQW#TXH#© WRXWH#
SURSRVLWLRQ#GHYUDLW#rWUH#DQDO\VpH#HW#pWXGLpH#DYHF#OH#SUHQHXU#j#EDLO#
pYHQWXHO#DILQ#GH#GpWHUPLQHU#RX#GH#FRPSDUHU#OH#FR�W#G·XQ#SURJUDPPH#GH#
ORFDWLRQ#DYHF#OH#FR�W#G·LQWpUrW#GX#PrPH#PRQWDQW#ILQDQFp#SDU#XQH#GHWWH#j#
ORQJ#WHUPH ª1#­#OD#SODFH/#OH#PLQLVWqUH#V·HVW#VHUYL#GX#SUL[#DXTXHO#LO#
SHQVDLW#SRXYRLU#DFKHWHU#TXHOTXHV#XQLWpV/#TX·LO#D#PXOWLSOLp#SDU#XQ#JUDQG#
QRPEUH#G·XQLWpV/#5#7:<#RUGLQDWHXUV#GDQV#FH#FDV0FL1#/H#FKLIIUH#TXL#HQ#
UpVXOWH#QH#UHSUpVHQWH#SDV#OH#FR�W#GH#OD#VROXWLRQ#GH#UHFKDQJH#TX·HVW#
O·DFKDW#HQ#PDVVH#GH#5 7:< XQLWpV1#

8.64 /H#PLQLVWqUH#Q·D#GRQF#SDV#HIIHFWXp#OH#JHQUH#G·DQDO\VH#GH#YDOHXU#
DFWXHOOH#H[LJpH#SDU#OD#GLUHFWLYH1#/D#FRPSDUDLVRQ#HVW#IDLWH#HQWUH#OD#
ORFDWLRQ#G·XQ#YROXPH#pOHYp#G·RUGLQDWHXUV#HW#O·DFKDW#GH#QRPEUHXVHV#IRLV##
G·XQ#IDLEOH#YROXPH#G·RUGLQDWHXUV1#

8.65 1RWUH#GHUQLqUH#REVHUYDWLRQ#GH#OD#SUpVHQWH#VHFWLRQ#HVW#OD#
VXLYDQWH =#FRPPH#OH#PLQLVWqUH#Q·D#SDV#WRXMRXUV#XWLOLVp#GH#O·LQIRUPDWLRQ#
YDODEOH#FRQFHUQDQW#O·DFKDW#SRXU#HIIHFWXHU#VRQ#DQDO\VH/#FHOD#VLJQLILH#TX·LO#
Q·D#SDV#WRXMRXUV#HX#HQ#PDLQ#O·LQIRUPDWLRQ#QpFHVVDLUH#SRXU#SURFpGHU#j#
O·DFKDW1#(Q#O·DEVHQFH#G·XQH#WHOOH#LQIRUPDWLRQ/#RQ#SHXW#VH#GHPDQGHU#VL#
O·DFKDW#D#PrPH#pWp#VpULHXVHPHQW#HQYLVDJp1

/D#YDOHXU#UpVLGXHOOH#Q·HVW#SDV#
IRQGpH#VXU#GHV#SUHXYHV#
FRQVLJQpHV#HQ#GRVVLHU

8.66 8Q#DXWUH#GH#QRV#VRXV0FULWqUHV#VH#OLW#DLQVL =#

/D#YDOHXU#UpVLGXHOOH#GRLW#rWUH#IRQGpH#VXU#GHV#SUHXYHV#
FRQVLJQpHV#HQ#GRVVLHU#DX#PRPHQW#GH#SDVVHU#OH#FRQWUDW1

8.67 /H#WHUPH#© YDOHXU#UpVLGXHOOH ª#GpVLJQH#OD#YDOHXU#GH#O·RUGLQDWHXU#
j#O·pFKpDQFH#GH#OD#SpULRGH#YLVpH#SDU#O·DQDO\VH1#/·DUWLFOH#47#GH#OD#
GLUHFWLYH#SUpFLVH#FHFL =#
4:5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
/RUVTXH#OHV#GLIIpUHQWV#SURMHWV#GH#GpSHQVH#Q·RQW#SDV#OD#PrPH#
GXUpH#RQ#SRXUUDLW#pWDEOLU#GHV#FRPSDUDLVRQV#HQWUH#OD#YDOHXU#
G·XQ#SURMHW#GH#ORQJXH#GXUpH#HW#OD#YDOHXU#G·XQ#SURMHW#GH#FRXUWH#
GXUpH1#/D#SUpVHQWH#SROLWLTXH#UHFRPPDQGH#TXH#OHV#YDOHXUV#
UpVLGXHOOHV#DSUqV#O·DFKqYHPHQW#GX#SURMHW#GH#SOXV#ORQJXH#GXUpH#
VRLHQW#pYDOXpHV1#&HOD#HVW#ORJLTXH#SUHPLqUHPHQW#SDUFH#TXH#OH#
GpFLVLRQQDLUH#GRLW#pODUJLU#DXWDQW#TXH#SRVVLEOH#VD#SHUVSHFWLYH#
GX#IDFWHXU#WHPSV1#6·LO#HQYLVDJH#XQ#SURMHW#GH#ORQJXH#GXUpH/#LO#
GHYUDLW#UpIOpFKLU#VpULHXVHPHQW#j#FH#TXL#SHXW#rWUH#IDLW#GDQV#
O·LQWHUYDOOH#HQWUH#OHV#GDWHV#G·DFKqYHPHQW#GX#SURMHW#GH#ORQJXH#
GXUpH#HW#OHV#GDWHV#GX#SURMHW#GH#FRXUWH#GXUpH1

8.68 'DQV#OD#FRPSDUDLVRQ#G·XQ#DFKDW#HW#G·XQH#ORFDWLRQ#j#EDLO/#XQ#
LQWHUYDOOH#GH#WHPSV#RX#GHV#GXUpHV#GH#YLH#LQpJDOHV#GHYLHQQHQW#XQ#IDFWHXU#
j#SUHQGUH#HQ#FRQVLGpUDWLRQ1#/D#SOXSDUW#GHV#ORFDWLRQV#j#EDLO#RQW#XQH#
GXUpH#GH#WURLV#DQV1#­#OD#ILQ#GHV#WURLV#DQV/#O·RUGLQDWHXU#ORXp#GRLW#rWUH#
UHWRXUQp#DX#EDLOOHXU1#6L#OH#JRXYHUQHPHQW#SURYLQFLDO#DYDLW#DFKHWp#OH#
PrPH#RUGLQDWHXU/#LO#DXUDLW#SX#FRQWLQXHU#j#O·XWLOLVHU#GXUDQW#OH#UHVWH#GH#VD#
YLH#XWLOH/#XQH#DXWUH#DQQpH#SHXW0rWUH/#RX#PrPH#SOXV1

8.69 ,O#\#D#GRQF#OLHX#GH#VH#GHPDQGHU/#DORUV/#TXHOOH#GXUpH#LO#IDXW#
FRQVLGpUHU#HW#GRQF#TXHOOH#YDOHXU#UpVLGXHOOH#O·DQDO\VWH#GRLW#XWLOLVHU#GDQV#
OH#FDOFXO1#'DQV#FHUWDLQV#GHV#FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#DYRQV#
H[DPLQpV/#OHV#XQLWpV#ORXpHV#SHXYHQW#rWUH#DFKHWpHV#j#O·pFKpDQFH#GX#EDLO#
HQ#YHUWX#G·XQH#RSWLRQ#GH#UDFKDW#QpJRFLpH#SDU#OH#JRXYHUQHPHQW#
SURYLQFLDO1#'DQV#GH#WHOV#FDV/#RQ#SRXUUDLW#GLUH#TXH#O·HVWLPDWLRQ#OD#SOXV#
MXVWH#GH#OD#YDOHXU#UpVLGXHOOH#GRQW#O·DQDO\VWH#GLVSRVH#HVW#OH#SUL[#pQRQFp#
SRXU#O·RSWLRQ#GH#UDFKDW1#/HV#GHX[#SRVVLELOLWpV#SHXYHQW#DORUV#rWUH#PLVHV#
VXU#XQ#SLHG#G·pJDOLWp#HQ#FRPSDUDQW#OHV#SDLHPHQWV#GH#ORFDWLRQ#SOXV#
O·pYHQWXHO#SUL[#GH#UDFKDW#DX#FR�W#G·DFKDW#GLUHFW#GH#O·DUWLFOH1

8.70 8QH#DXWUH#PpWKRGH#VHUDLW#GH#FRPSDUHU#OH#FR�W#GH#ORFDWLRQ#G·XQ#
RUGLQDWHXU#SRXU#XQH#SpULRGH#GH#WURLV#DQV#DX#FR�W#G·DFKDW#G·XQ#RUGLQDWHXU#
GRQW#RQ#VH#GpIDLW#DX#ERXW#GH#WURLV#DQV1#/D#YDOHXU#UpVLGXHOOH#SHUWLQHQWH#
GDQV#XQ#WHO#FDV#HVW#OD#YDOHXU#TX·REWLHQGUDLW#OH#JRXYHUQHPHQW#SURYLQFLDO#
SRXU#O·RUGLQDWHXU#DX#ERXW#GH#OD#SpULRGH#GH#WURLV#DQV1#,O#SRXUUDLW#V·DJLU#GX#
SUL[#TX·LO#REWLHQGUDLW#HQ#YHQGDQW#O·XQLWp#j#XQH#WLHUFH#SDUWLH1#+&·HVW#OD#
PpWKRGH#TXH#OH#PLQLVWqUH#VHPEOH#OH#SOXV#VRXYHQW#XWLOLVHU1,#2X#HQFRUH/#LO#
SRXUUDLW#V·DJLU#G·XQH#YDOHXU#LPSOLFLWH#YHQDQW#GX#SODFHPHQW#GH#
O·RUGLQDWHXU#HQ#YXH#G·XQ#DXWUH#XVDJH#DLOOHXUV#DX#JRXYHUQHPHQW1#0DLV/#
TXHO#TXH#VRLW#OH#FDV/#QRXV#UHSUHQRQV#OH#SULQFLSH#GH#QRWUH#VRXV0FULWqUH =#
OD#YDOHXU#UpVLGXHOOH#GRLW#rWUH#IRQGpH#VXU#GHV#SUHXYHV#FRQVLJQpHV#HQ#
GRVVLHU#DX#PRPHQW#GH#SDVVHU#OH#FRQWUDW1#'DQV#OHV#DQDO\VHV#TXH#QRXV#
DYRQV#pWXGLpHV/#FHOD#Q·D#SDV#pWp#IDLW1#

8.71 3RXU#OD#SOXSDUW#GHV#DQDO\VHV/#OH#PLQLVWqUH#D#XWLOLVp#XQH#YDOHXU#
UpVLGXHOOH#GH#43 (#GX#SUL[#G·DFKDW/#HVWLPDWLRQ#GX#SUL[#TX·LO#SRXUUDLW#
REWHQLU#HQ#YHQGDQW#OHV#RUGLQDWHXUV#DX#ERXW#GH#WURLV#DQV1#1RXV#QH#VDYRQV#
SDV#VL#FHWWH#HVWLPDWLRQ#HVW#UDLVRQQDEOH1#5LHQ#DX#GRVVLHU#QH#SUpFLVH#OD#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4:6



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
VRXUFH#GH#O·HVWLPDWLRQ1#/RUVTXH#OD#TXHVWLRQ#D#pWp#DERUGpH#GXUDQW#QRWUH#
YpULILFDWLRQ/#OH#PLQLVWqUH#QRXV#D#IRXUQL#GLYHUV#GRFXPHQWV#UpFHQWV#
FRQFHUQDQW#OD#YDOHXU#GH#UHYHQWH#GHV#RUGLQDWHXUV1

2SWLRQV#GH#UDFKDW#UDLVRQQDEOHV 8.72 /D#GLUHFWLYH#VWLSXOH#TXH =

/·XQ#GHV#SULQFLSDX[#GpVDYDQWDJHV#GX#ILQDQFHPHQW#GH#OD#
ORFDWLRQ#j#EDLO#F·HVW#TXH#OH#SUHQHXU#j#EDLO#QH#SRVVqGH#SDV#
O·DFWLI>#WRXWH#YDOHXU#UpVLGXHOOH#j#OD#ILQ#GH#OD#SpULRGH#GH#ORFDWLRQ#
YD#DX#EDLOOHXU1#

8.73 /·XQ#GH#QRV#VRXV0FULWqUHV#HVW#OH#VXLYDQW =

&RPPH#OH#IDLW#GH#© QH#SDV#SRVVpGHU ª#HVW#FLWp#FRPPH#XQ#
GpVDYDQWDJH#GH#OD#ORFDWLRQ#j#EDLO/#OHV#FRQWUDWV#GH#ORFDWLRQ#
GRLYHQW#RIIULU#XQH#RSWLRQ#GH#UDFKDW#j#XQ#SUL[#UDLVRQQDEOH1

8.74 1RXV#DYRQV#FRQVWDWp#DYHF#VDWLVIDFWLRQ#TXH#TXDWUH#GHV#VL[#
FRQWUDWV#GH#ORFDWLRQ#FRPSRUWDLHQW#XQH#RSWLRQ#GH#UDFKDW/#ELHQ#TX·RQ#
SXLVVH#VH#GHPDQGHU#VL#OH#SUL[#pWDLW#UDLVRQQDEOH#GDQV#O·XQ#GHV#FRQWUDWV1#
(Q#HIIHW/#OH#PLQLVWqUH#SRXYDLW#DFKHWHU#OH#PDWpULHO#j#O·pFKpDQFH#GX#
FRQWUDW#SRXU#55 (#GX#FR�W#RULJLQDO#RX#SRXU#XQ#SUL[#FRUUHVSRQGDQW#j#OD#
MXVWH#YDOHXU#PDUFKDQGH#GpWHUPLQpH#SDU#OH#EDLOOHXU/#OH#SUL[#OH#SOXV#EDV#
pWDQW#UHWHQX1#)LQDOHPHQW/#FRPPH#QRXV#HQ#GLVFXWRQV#SOXV#WDUG#GDQV#OD#
UXEULTXH#&RQVLGpUDWLRQV#FRPSWDEOHV/#OH#PLQLVWqUH#D#GpFLGp#GH#VH#
SUpYDORLU#GH#O·RSWLRQ#j#55 (#HQ#4<<:1#

8.75 ,O#VHPEOH#D#SRVWHULRUL#TXH#OH#IDLW#GH#SHUPHWWUH#DX#EDLOOHXU#GH#
GpWHUPLQHU#OD#MXVWH#YDOHXU#PDUFKDQGH#D#SODFp#OH#PLQLVWqUH#GDQV#XQH#
SRVLWLRQ#GpVDYDQWDJHXVH1#8Q#GRFXPHQW#GX#PLQLVWqUH#GDWp#GH#MXLQ#4<<:#
HVWLPH#OD#YDOHXU#GX#PDWpULHO#j#49 (1#

8.76 'DQV#XQH#WHOOH#VLWXDWLRQ/#LO#DXUDLW#SX#rWUH#DYDQWDJHX[#TXH#OD#MXVWH#
YDOHXU#PDUFKDQGH#VRLW#GpWHUPLQpH#SDU#XQ#DUELWUH1#/H#PLQLVWqUH#D#
MXVWHPHQW#LQFRUSRUp#XQH#WHOOH#FODXVH#GDQV#XQ#DXWUH#GH#VHV#FRQWUDWV#GH#
ORFDWLRQ1

/HV#DYDQWDJHV#GH#OD#SURSULpWp#
GX#ELHQ#QH#VRQW#SDV#FRQVLJQpV#
HQ#GRVVLHU

8.77 9RLFL#XQ#DXWUH#GH#QRV#VRXV0FULWqUHV =##

/HV#DYDQWDJHV#UHODWLIV#GH#OD#SURSULpWp#HW#GH#OD#QRQ0SURSULpWp#
GRLYHQW#rWUH#VRLJQHXVHPHQW#FRPSDUpV/#HW#OHV#UpVXOWDWV#GRLYHQW#
rWUH#FRQVLJQpV#HQ#GRVVLHU1

8.78 1RXV#Q·DYRQV#SDV#WURXYp#GH#WHOOH#GRFXPHQWDWLRQ#GDQV#OHV#
GRVVLHUV1#1RXV#VDYRQV#ELHQ#TX·LO#HVW#SOXV#IDFLOH#GH#MXJHU#DSUqV#FRXS/#
PDLV#LO#VHPEOH#PDOKHXUHX[#TX·DXFXQH#GLVFXVVLRQ#GX#JHQUH#Q·DLW#pWp#
GRFXPHQWpH/#GX#PRLQV#GDQV#OH#FDV#GX#FRQWUDW#GH#ORFDWLRQ#HQ#YHUWX#
GXTXHO#OH#PLQLVWqUH#DYDLW#GpMj#UDFKHWp#OH#PDWpULHO1
4:7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
8.79 $X#PRPHQW#GH#O·DSSUREDWLRQ#LQLWLDOH#SDU#OH#&RQVHLO#GH#JHVWLRQ/#
FHOXL0FL#QRWH#GDQV#VD#GpFLVLRQ#TXH#O·DSSUREDWLRQ#HVW#VXERUGRQQpH#j#OD#
QpJRFLDWLRQ#DYHF#OH#IRXUQLVVHXU#G·XQ#DUUDQJHPHQW#GH#ORFDWLRQ#j#EDLO#TXL/#
FDOFXOp#VXU#OD#EDVH#GH#OD#YDOHXU#DFWXHOOH/#HVW#pJDO#RX#PRLQV#FR�WHX[#TXH#
O·DFKDW#GLUHFW1#(Q#G·DXWUHV#WHUPHV/#LO#DSSOLTXH#OHV#H[LJHQFHV#GH#OD#
GLUHFWLYH#$'09:341

8.80 /H#PLQLVWqUH#D#IDLW#XQH#DQDO\VH#GH#YDOHXU#DFWXHOOH/#TXH#QRXV#
DYRQV#SX#H[DPLQHU1#2U/#LO#D#FDOFXOp#OD#YDOHXU#DFWXHOOH#GH#O·RSWLRQ#GH#
ORFDWLRQ#j#EDLO#j#4 447 484 '/#FRQWUH#4 447 868 '#SRXU#O·RSWLRQ#G·DFKDW1#
/D#GLIIpUHQFH#Q·HVW#TXH#GH#6;7 '1

8.81 3RXU#XQ#FRQWUDW#GH#ORFDWLRQ#G·XQH#WHOOH#DPSOHXU/#OD#GLIIpUHQFH#GH#
6;7 '#VHXOHPHQW#FDOFXOpH#SDU#OH#PLQLVWqUH#UHQG#OHV#RSWLRQV#LPSRVVLEOHV#j#
GpSDUWDJHU#O·XQH#GH#O·DXWUH1#0rPH#HQ#SUHQDQW#OHV#SURSUHV#FKLIIUHV#GX#
PLQLVWqUH/#RQ#SHXW#GLUH#TX·LO#D#UHQRQFp#DX[#DYDQWDJHV#G·rWUH#SURSULpWDLUH#
SRXU#VHXOHPHQW#6;7 '1

8.82 &RPPH#QRXV#OH#PHQWLRQQRQV#SUpFpGHPPHQW/#OH#PLQLVWqUH#V·HVW#
SUpYDOX#GH#O·RSWLRQ#GH#UDFKDW#GX#FRQWUDW#GH#ORFDWLRQ#HQ#4<<:#SDUFH#TX·LO#
D#MXJp#TXH#OHV#XQLWpV#pWDLHQW#HQFRUH#YDODEOHV#SRXU#VHV#SURJUDPPHV1#

8.83 /·XQ#GHV#SULQFLSDX[#IDFWHXUV#TX·LO#D#SULV#HQ#FRQVLGpUDWLRQ#SRXU#
VH#SUpYDORLU#GH#O·RSWLRQ#GH#UDFKDW#pWDLW#TXH/#VHORQ#VRQ#HVWLPDWLRQ/#LO#
DXUDLW#FR�Wp#733 '#SDU#XQLWp#+RX#453 333 '#DX#WRWDO,#SRXU#SUpSDUHU#HW#
HPEDOOHU#OHV#XQLWpV#HW#OHV#H[SpGLHU#DX#EDLOOHXU1#/H#FR�W#VHPEOH#pOHYp/#
PDLV#OH#PLQLVWqUH#QRXV#D#LQIRUPpV#TXH#FKDTXH#XQLWp#DXUDLW#H[LJp#GHV#
WHFKQLFLHQV#TX·LOV#FRQVDFUHQW#XQ#WHPSV#FRQVLGpUDEOH#DX#QHWWR\DJH#GHV#
GRQQpHV#FRQILGHQWLHOOHV#GH#OD#PpPRLUH#GHV#RUGLQDWHXUV1#/·HVWLPDWLRQ#
GDQV#O·XQ#GHV#GRFXPHQWV#GX#PLQLVWqUH#TXH#QRXV#DYRQV#H[DPLQpV#pWDLW#
HQFRUH#SOXV#pOHYpH/#VH#FKLIIUDQW#j#HQYLURQ#473 333 '1#

8.84 ­#QRWUH#DYLV/#DX#PRPHQW#GH#OD#GpFLVLRQ#LQLWLDOH#HQWUH#O·DFKDW#HW#
OD#ORFDWLRQ#j#EDLO/#OH#PLQLVWqUH#DXUDLW#G�#VDYRLU#TXH#OHV#RUGLQDWHXUV#
DOODLHQW#VHUYLU#j#GHV#EXWV#TXL#UHQGUDLHQW#OH#WUDQVIHUW#GHV#GRQQpHV#
SDVVDEOHPHQW#FR�WHX[1

/HV#IDFWHXUV#TXDOLWDWLIV#QH#VRQW#
SDV#FRQVLJQpV#HQ#GRVVLHU

8.85 /D#GLUHFWLYH#$'09:34#Q·HPSrFKH#SDV#XQ#PLQLVWqUH#GH#FKRLVLU#OD#
VROXWLRQ#OD#SOXV#FR�WHXVH#SDUPL#OHV#GHX[#RSWLRQV1#/·DUWLFOH#8#SUpFLVH#
TX·XQH#DQDO\VH#FRPSDUDWLYH#GHV#FR�WV#HVW#HIIHFWXpH#SRXU#VHUYLU#© HQ#
SDUWLH#>«@#GH#EDVH#j#OD#SULVH#GH#GpFLVLRQV ª1#2Q#DMRXWH#j#O·DUWLFOH#:#TXH =

&HWWH#DQDO\VH#Q·HPSrFKH#SDV#OH#GpFLVLRQQDLUH#GH#IDLUH#SUHXYH#
GH#MXJHPHQW#HW#G·LQWXLWLRQ#TXDQG#LO#FKRLVLW#OD#PHLOOHXUH#VROXWLRQ#
HQ#VH#EDVDQW#VXU#VRQ#H[SpULHQFH#HW#VHV#FRQQDLVVDQFHV1

8.86 6XU#FHWWH#EDVH/#QRXV#DYRQV#pODERUp#XQ#DXWUH#VRXV0FULWqUH =#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4:8



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
'·DXWUHV#IDFWHXUV#WHOV#TXH#© OH#MXJHPHQW#HW#O·LQWXLWLRQ ª#GX#
GpFLVLRQQDLUH#GRLYHQW#rWUH#FRQYHQDEOHPHQW#GRFXPHQWpV#GDQV#
OHV#GRVVLHUV#GX#PLQLVWqUH1

8.87 'DQV#O·XQ#GHV#FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#DYRQV#H[DPLQpV/#OH#
PLQLVWqUH#QRXV#D#IRXUQL#GH#O·LQIRUPDWLRQ#HVWLPDQW#OH#FR�W#GH#OD#ORFDWLRQ#
j#EDLO#GH#FHUWDLQV#RUGLQDWHXUV#j#7 :73 '#GH#SOXV#TXH#OHXU#DFKDW/#FH#TXL#
Q·pWDLW#SDV#LPPpGLDWHPHQW#YLVLEOH#GDQV#OD#SUpVHQWDWLRQ#GX#&RQVHLO#GH#
JHVWLRQ/#SXLVTXH#O·H[FpGHQW#GH#7 :73 '#D#pWp#FRPELQp#DX[#pFRQRPLHV#
HVWLPDWLYHV#TXH#OH#PLQLVWqUH#DOODLW#UpDOLVHU#JUkFH#j#XQ#DXWUH#FRQWUDW#GH#
ORFDWLRQ#SDVVp#DYHF#XQ#DXWUH#IRXUQLVVHXU#WRWDOHPHQW#LQGpSHQGDQW#GX#
SUHPLHU1#

8.88 ­#QRWUH#DYLV/#FH#FRQWUDW#GH#ORFDWLRQ#DXUDLW#G�#FODLUHPHQW#
PRQWUHU#OHV#IDFWHXUV#TXDOLWDWLIV1#6L#GHV#PRWLIV#YDOLGHV#DSSX\DLHQW#OH#
FKRL[#GH#O·RSWLRQ#SOXV#FR�WHXVH#GH#ORFDWLRQ#j#EDLO/#OH#&RQVHLO#GH#JHVWLRQ#
HW#OHV#DXWUHV#GpFLVLRQQDLUHV#DXUDLHQW#G�#HQ#rWUH#LQIRUPpV1#

/HV#pOpPHQWV#SUREDQWV#G·XQ#
H[DPHQ#VRQW#OLPLWpV#RX#
LQH[LVWDQWV1

8.89 /·XQ#GH#QRV#VRXV0FULWqUHV#D#WUDLW#j#O·LPSRUWDQFH#GH#O·H[DPHQ#GH#
OD#GRFXPHQWDWLRQ#j#O·DSSXL#GH#OD#GpFLVLRQ1#,O#VH#OLW#FRPPH#VXLW =

/D#GpFLVLRQ#UHFRPPDQGpH#HW#OD#GRFXPHQWDWLRQ#MXVWLILFDWLYH#
GRLYHQW#IDLUH#O·REMHW#G·XQ#H[DPHQ#SDU#OHV#FDGUHV#VXSpULHXUV#
FRPSpWHQWV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#FKLIIUHV#XWLOLVpV#GDQV#OH#
FDOFXO#GH#OD#YDOHXU#DFWXHOOH#VRQW#VXIILVDPPHQW#MXVWLILpV#HW#UHPLV#
HQ#TXHVWLRQ#HW#TXH#OHV#FDOFXOV#VRQW#H[DFWV1

8.90 /H#FULWqUH#V·LQVSLUH#G·XQ#DUWLFOH#GH#OD#GLUHFWLYH#TXL#VWLSXOH#TXH =

7DQGLV#TXH#OD#PpWKRGH#GH#YDOHXU#DFWXHOOH#LQGLTXHUD#TXHOOH#HVW#
OD#GpFLVLRQ#j#SUHQGUH#HQ#PDWLqUH#GH#GpSHQVHV/#
pFRQRPLTXHPHQW#SDUODQW/#OD#YDOHXU#GH#OD#VROXWLRQ#VHUD#
IRQFWLRQ#GH#O·LQVFULSWLRQ#GHV#GRQQpHV#DVVXUpHV#HQ#YHUWX#GH#FHWWH#
WHFKQLTXH1

8.91 1RXV#DYRQV#YX#SUpFpGHPPHQW#FRPPHQW#GHX[#FRQWUDWV#GH#
ORFDWLRQ#WRXW#j#IDLW#GLVWLQFWV#RQW#pWp#FRPELQpV#HQ#XQH#VHXOH#DQDO\VH1

8.92 /H#IDLW#TXH#OH#PLQLVWqUH#D#IRXUQL#DX#&RQVHLO#GH#JHVWLRQ#XQH#
DQDO\VH#FRPELQDQW#GHX[#RSpUDWLRQV#GLVWLQFWHV#QRXV#SUpRFFXSH1#'DQV#VD#
SUpVHQWDWLRQ#DX#&RQVHLO#GH#JHVWLRQ/#OH#PLQLVWqUH#SUpYRLW#GHV#pFRQRPLHV#
QHWWHV#GH#<57 656 '#SRXU#OD#ORFDWLRQ#j#EDLO#SDU#UDSSRUW#j#O·DFKDW#SRXU#OHV#
GHX[#FRQWUDWV#GH#ORFDWLRQ#FRPELQpV1##

8.93 3RXU#OD#SOXSDUW#GHV#FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#DYRQV#
H[DPLQpV/#OD#GRFXPHQWDWLRQ#j#O·DSSXL#GHV#GpFLVLRQV#QH#VHPEODLW#SDV#
DYRLU#pWp#H[DPLQpH/#FH#TXL#QRXV#SUpRFFXSH1#3DU#FRQWUH/#GDQV#FH#FDV0FL/#
QRXV#DYRQV#REVHUYp#TXH#O·H[HPSODLUH#GX#PLQLVWqUH#GH#OD#SUpVHQWDWLRQ#DX#
&RQVHLO#GH#JHVWLRQ#pWDLW#DQQRWp#j#OD#PDLQ/#VLJQH#TX·XQ#H[DPHQ#RX#XQH#
4:9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO

i se 
FRQVXOWDWLRQ#DYDLW#HX#OLHX1#/HV#QRWHV#PRQWUHQW#TXH#OH#%XUHDX#GX#
FRQWU{OHXU/#XQ#DJHQW#ILQDQFLHU#SULQFLSDO#GX#PLQLVWqUH#GH#O·eGXFDWLRQ#HW#
OD#'LUHFWLRQ#GX#EXGJHW#GX#PLQLVWqUH#GHV#)LQDQFHV#VRQW#LQWHUYHQXV#j#XQ#
GHJUp#RX#j#XQ#DXWUH1

8.94 1RXV#DYRQV#pWp#VXUSULV#GH#FRQVWDWHU#TXH#ULHQ#QH#PRQWUH#GDQV#OHV#
GRFXPHQWV#H[DPLQpV#TXH#OHV#UHVSRQVDEOHV#PHQWLRQQpV#RQW#UHPLV#HQ#
TXHVWLRQ#OH#UHJURXSHPHQW#GH#FRQWUDWV#GH#ORFDWLRQ#HQ#XQ#VHXO#DX[#ILQV#GH#
FDOFXO1#5LHQ#DX#GRVVLHU#QRQ#SOXV#QH#PHW#HQ#GRXWH#OHV#pQRUPHV#pFRQRPLHV#
SUpYXHV#GDQV#O·DQDO\VH#GH#YDOHXU#DFWXHOOH#GX#PLQLVWqUH1#/D#SUpVHQWDWLRQ#
GX#PLQLVWqUH#DX#&RQVHLO#GH#JHVWLRQ#PHQWLRQQH#GHV#pFRQRPLHV#GH#
<57 656 '4#SDU#UDSSRUW#j#OD#YDOHXU#DFWXHOOH#QHWWH#G·DFKDW/#TXL#HVW#GH#
7 85< 576 '#+HQYLURQ#53 (,1#3HUVRQQH#QH#VHPEOH#DYRLU#FRQVLJQp#OD#
TXHVWLRQ#LQpYLWDEOH#j#VH#SRVHU/#F·HVW0j0GLUH#FRPPHQW#OD#ORFDWLRQ#j#EDLO#
SHXW#rWUH#j#FH#SRLQW#PRLQV#FR�WHXVH#TXH#O·DFKDW1#3HUVRQQH#Q·D#GHPDQGp#
FRPPHQW#OH#PLQLVWqUH#SRXYDLW#UpDOLVHU#GHV#pFRQRPLHV#GH#53 (/#DORUV#
TX·RQ#V·DWWHQG#j#FH#TXH#OH#WDX[#GH#ILQDQFHPHQW#GX#EDLOOHXU#VRLW#SOXV#
pOHYp#TXH#FHOXL#GX#JRXYHUQHPHQW#SURYLQFLDO1#3HUVRQQH#QH#VHPEOH#DYRLU#
FRQVLJQp#OH#IDLW#SUpRFFXSDQW#TXH#OH#PLQLVWqUH#FRPSDUDLW#OH#FR�W#GH#
ORFDWLRQ#j#EDLO#GH#QRPEUHXVHV#XQLWpV#DX#FR�W#G·DFKDW#G·XQH#XQLWp#
PXOWLSOLp#SDU#GH#QRPEUHX[#H[HPSODLUHV1

8.95 'DQV#XQ#DXWUH#FRQWUDW#GH#ORFDWLRQ/#QRXV#DYRQV#UHOHYp#GHV#HUUHXUV#
HW#GHV#RPLVVLRQV#TXL#DXUDLHQW#SX#rWUH#GpFHOpHV#VL#XQ#FDGUH#VXSpULHXU#
FRPSpWHQW#HQ#DYDLW#IDLW#O·H[DPHQ1#'DQV#XQ#H[HPSOH#GpMj#PHQWLRQQp/#OH#
PLQLVWqUH#DYDLW#SUpGLW#GHV#pFRQRPLHV#GH#6;7 '#HQ#ORXDQW#SOXW{W#TX·HQ#
DFKHWDQW#GLUHFWHPHQW#OH#PDWpULHO1

8.96 1RWUH#H[DPHQ#GX#FDOFXO#GH#OD#YDOHXU#DFWXHOOH#GX#PLQLVWqUH#D#
UpYpOp#GHX[#HUUHXUV1#/·RSWLRQ#G·DFKDW#FRPSUHQG#OD#WD[H#GH#YHQWH#
SURYLQFLDOH#GH#44 (/#PDLV#SDV#O·RSWLRQ#GH#OD#ORFDWLRQ#j#EDLO1#'H#SOXV/#OD#
YDOHXU#DFWXHOOH#GHV#SDLHPHQWV#GH#ORFDWLRQ#HVW#FDOFXOpH#FRPPH#VL#OHV#
SDLHPHQWV#pWDLHQW#H[LJLEOHV#j#OD#ILQ#GX#PRLV/#DORUV#TX·LOV#pWDLHQW#
H[LJLEOHV#DX#GpEXW#GX#PRLV1#&HV#HUUHXUV#FRPSWHQW#SRXU#HQYLURQ#
463 333 '/#FH#TXL#WUDQVIRUPH#OHV#pFRQRPLHV#GH#6;7 '#HQ#XQH#SHUWH#
DSSUpFLDEOH1

8.97 1RXV#DYRQV#PHQWLRQQp#SUpFpGHPPHQW#FRPPHQW#OH#FRQWUDW#GH#
ORFDWLRQ#D#pWp#UDFKHWp#SDU#OD#VXLWH#j#55 (1#(Q#IDLW/#OH#UDFKDW#D#pWp#
DUUDQJp#SDU#XQ#DXWUH#YHQGHXU#TXL/#OH#4HU#RFWREUH#4<<:/#D#UHJURXSp#OH#
UDFKDW#j#55 (#DYHF#XQ#FRQWUDW#GH#ORFDWLRQ#VpSDUp#YLVDQW#597#VHUYHXUV#HW#
5:4 SRVWHV#GH#WUDYDLO1#/D#VRFLpWp#GH#FUpGLW0EDLO#D#ILQDQFp#OH#QRXYHDX#
FRQWUDW#YLVDQW#597#VHUYHXUV#HW#5:4#SRVWHV#GH#WUDYDLO#HW#HOOH#D#DXVVL#DFKHWp#
OHV#VHUYHXUV#HW#OHV#SRVWHV#GH#WUDYDLO#XVDJpV#SRXU#OHV#UHORXHU#DX#PLQLVWqUH1#
/H#SUHPLHU#FRQWUDW#GH#ORFDWLRQ#GHYDLW#H[SLUHU#HQ#GpFHPEUH#4<<:1

1.  Nos calculs montrent des économies découlant de la location à bail qu
rapprochent plutôt de 90 000 $. Voilà un cas où la location à bail d’une 
durée de trois ans semble avoir permis de réaliser des économies.
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4::



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
8.98 /H#FRQWUDW#GH#ORFDWLRQ#FRPELQp#UHSUpVHQWDLW#HQ#IDLW#GHX[#
RSpUDWLRQV1#&RPPH#GDQV#OH#FDV#SUpFpGHQW/#OHV#GHX[#RSpUDWLRQV#RQW#pWp#
UHJURXSpHV#DX[#ILQV#GH#OD#SUpVHQWDWLRQ#SDU#OH#PLQLVWqUH#DX#&RQVHLO#GH#
JHVWLRQ1

8.99 /H#49#MXLOOHW#4<<:/#OH#&RQVHLO#GH#JHVWLRQ#D#DXWRULVp#OH#PLQLVWqUH#
j#UDFKHWHU#OH#YLHX[#FRQWUDW#GH#ORFDWLRQ#HW#j#ORXHU#OH#QRXYHDX#PDWpULHO#DX#
PR\HQ#GX#FRQWUDW#GH#ORFDWLRQ#FRPELQp#VXU#OD#EDVH#G·pFRQRPLHV#QHWWHV#
SURMHWpHV#GH#9< 9<7 '#SRXU#OD#ORFDWLRQ#j#EDLO#SDU#UDSSRUW#j#O·DFKDW1#
&RPPH#QRXV#OH#FRQVWDWRQV#FL0GHVVXV/#FHWWH#DSSURFKH#FRPELQpH#FDFKH#
GHV#LQIRUPDWLRQV#XWLOHV#DX#SURFHVVXV#GpFLVLRQQHO1

8.100 '·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OH#QRXYHDX#EDLOOHXU#D#SD\p#OD#
YDOHXU#UpVLGXHOOH#GH#55 (/#FRQIRUPpPHQW#DX[#H[LJHQFHV#GH#O·DQFLHQ#
FRQWUDW1#,O#D#DXVVL#YHUVp#XQ#SDLHPHQW#GH#488 333 '#DX#SUHPLHU#EDLOOHXU/#
VRPPH#TXL#UHSUpVHQWH#OH#FDSLWDO#HW#OHV#LQWpUrWV#SHUGXV#SRXU#OD#SpULRGH#GH#
TXDWUH#PRLV#UHVWDQW#MXVTX·j#O·pFKpDQFH#GX#FRQWUDW#GH#ORFDWLRQ#LQLWLDO1#
'DQV#OHV#IDLWV/#LO#UDFKHWDLW#OH#EDLO#DYDQW#VRQ#pFKpDQFH#SRXU#OH#FRPSWH#GX#
PLQLVWqUH1#

8.101 8Q#WHO#UqJOHPHQW#VHPEOH#H[FHVVLI1#6L#OH#PLQLVWqUH#DYDLW#
SRXUVXLYL#OHV#SDLHPHQWV#MXVTX·j#O·pFKpDQFH#GX#FRQWUDW#GH#ORFDWLRQ/#LO#
DXUDLW#YHUVp#VHXOHPHQW#438 846 '1#/H#PLQLVWqUH#DXUDLW#HQVXLWH#SX#VH#
SUpYDORLU#GH#OD#PrPH#RSWLRQ#GH#UDFKDW#j#55 (#SRXU#XQH#VRPPH#GH#
575 36< '#+RX#PrPH#j#XQ#WDX[#SOXV#EDV/#D\DQW#HVWLPp#OD#YDOHXU#GHV#
RUGLQDWHXUV#j#49 (#GH#OHXU#SUL[#RULJLQDO,1#(Q#FRQVpTXHQFH/#DWWHQGUH#OD#
ILQ#GX#EDLO#SRXU#DFKHWHU#OHV#RUGLQDWHXUV#DXUDLW#FR�Wp#67: 885 '1#&·HVW#
HQYLURQ#83 333 '#GH#PRLQV#TXH#OH#SUL[#GH#YHQWH#GH#6<: 4;< '#SD\p#j#OD#
QRXYHOOH#VRFLpWp#GH#FUpGLW0EDLO1#/H#SULQFLSH#G·pFRQRPLH#Q·D#SDV#pWp#
G�PHQW#SULV#HQ#FRQVLGpUDWLRQ1#8QH#DWWHQWH#GH#TXDWUH#PRLV#DXUDLW#SHUPLV#
GHV#pFRQRPLHV#DSSUpFLDEOHV1#

8.102 (QFRUH#XQH#IRLV/#QRXV#UHYHQRQV#j#QRWUH#PrPH#SRLQW1#8Q#
H[DPHQ#DXUDLW#SHXW0rWUH#UHPLV#HQ#TXHVWLRQ#FHUWDLQHV#GHV#K\SRWKqVHV#FOpV#
GX#FDV#j#O·pWXGH1

3RXU#O·DYHQLU 8.103 ­#QRWUH#DYLV/#O·DQDO\VH#H[LJpH#SDU#OD#GLUHFWLYH#$'09:34/#
$QDO\VH#GH#YDOHXU#DFWXHOOH#FRQFHUQDQW#OHV#GpFLVLRQV#HQ#PDWLqUH#GH#
GpSHQVH/#Q·D#SDV#pWp#HIIHFWXpH#FRUUHFWHPHQW#SRXU#OHV#FRQWUDWV#GH#
ORFDWLRQ#TXH#QRXV#DYRQV#H[DPLQpV1#%LHQ#TXH#OH#PLQLVWqUH#DLW#HIIHFWXp#XQ#
FHUWDLQ#QRPEUH#G·DQDO\VHV#GH#YDOHXU#DFWXHOOH/#FKDFXQ#GHV#FRQWUDWV#GH#
ORFDWLRQ#H[DPLQpV#QH#VDWLVIDLVDLW#SDV#j#XQ#FHUWDLQ#QRPEUH#GHV#SULQFLSHV#
pWDEOLV#GDQV#OD#GLUHFWLYH1

8.104 /D#GLUHFWLYH#IRXUQLW#XQH#H[FHOOHQWH#OLJQH#GH#FRQGXLWH#DX[#
PLQLVWqUHV#HQ#H[LJHDQW#©#XQH#DQDO\VH#FRPSDUDWLYH#GHV#FR�WV#TXL#HQ#
SDUWLH#VHUYLUD#GH#EDVH#j#OD#SULVH#GH#GpFLVLRQV#ª1#&HSHQGDQW/#VL#O·DQDO\VH#
HVW#PDO#IDLWH/#OHV#PLQLVWqUHV#ULVTXHQW#GH#SUHQGUH#GHV#GpFLVLRQV#QRQ#
4:; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
pFRQRPLTXHV1#6XU#OD#EDVH#GH#QRV#FDOFXOV/#GDQV#OD#SOXSDUW#GHV#FDV/#OD#
ORFDWLRQ#j#EDLO#V·HVW#DYpUpH#SOXV#FR�WHXVH#TXH#O·DFKDW1

8.105 &HWWH#FRQVWDWDWLRQ#UHMRLQW#O·H[DPHQ#GH#4<<8#GX#FRQWU{OHXU1#'DQV#
OD#SDUWLH#VXU#OHV#FRQVWDWDWLRQV#SULQFLSDOHV/#OH#FRQWU{OHXU#GpFODUH#TXH =

3RXU#FKDTXH#FDWpJRULH#GH#ELHQV#H[DPLQpH/#OD#GpFLVLRQ#GH#ORXHU#
Q·pWDLW#SDV#UHQWDEOH1#8QH#FRPSDUDLVRQ#DYHF#OHV#RSWLRQV#GH#
FRQVWUXFWLRQ#RX#G·DFKDW#PRQWUH#TXH#OHV#FRQWUDWV#GH#ORFDWLRQ#
RQW#GRQQp#OLHX#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO#j#GHV#GpSHQVHV#
EXGJpWDLUHV#FXPXODWLYHV#SOXV#pOHYpHV#SRXU#OD#GXUpH#GH#YLH#XWLOH#
GX#ELHQ1

/HV#RSWLRQV#UHODWLYHV#j#O·DFKDW#RX#j#OD#ORFDWLRQ#j#EDLO#GRLYHQW#
rWUH#VRLJQHXVHPHQW#DQDO\VpHV/#DX#PR\HQ#G·XQH#DQDO\VH#GH#
YDOHXU#DFWXHOOH/#DILQ#GH#GpWHUPLQHU#OH#FR�W#SRXU#OH#
JRXYHUQHPHQW#GH#OD#GXUpH#XWLOH#GX#ELHQ1#>7UDGXFWLRQ1@

8.106 /H#FRQWU{OHXU#UHFRPPDQGH#FH#TXL#VXLW =

/D#GLUHFWLYH#$'09:34#LQWLWXOpH#$QDO\VH#GH#YDOHXU#DFWXHOOH#
FRQFHUQDQW#OHV#GpFLVLRQV#HQ#PDWLqUH#GH#GpSHQVH#GX#0DQXHO#
G·DGPLQLVWUDWLRQ#GRLW#rWUH#ULJRXUHXVHPHQW#DSSOLTXpH#HW#
FRQVWLWXH#OH#IRQGHPHQW#GH#O·DQDO\VH#HW#G·XQH#SULVH#GH#GpFLVLRQ#
HIILFLHQWH1#>7UDGXFWLRQ@

8.107 9R\RQV#PDLQWHQDQW#FHUWDLQV#GHV#VRXV0FULWqUHV#FOpV#IRQGpV#VXU#OD#
GLUHFWLYH#SRXU#OHVTXHOV#QRXV#DYRQV#UHOHYp#GHV#ODFXQHV#GDQV#OD#
FRQIRUPLWp =#

/H#WDX[#G·LQWpUrW#LPSOLFLWH#GX#FRQWUDW#GH#ORFDWLRQ#GRLW#rWUH#
FODLUHPHQW#pQRQFp#HW#YpULILDEOH#SRXU#SHUPHWWUH#DX#PLQLVWqUH#GH#
GpWHUPLQHU#VL#OH#FRQWUDW#GH#ORFDWLRQ#RIIUH#XQ#DYDQWDJH#ILQDQFLHU#
SDU#UDSSRUW#DX#WDX[#GH#ILQDQFHPHQW#GX#JRXYHUQHPHQW#
SURYLQFLDO1##²#6HXOHPHQW#GHX[#GHV#VL[#FRQWUDWV#GH#ORFDWLRQ#
FRPSRUWDLHQW#GH#OD#GRFXPHQWDWLRQ#FODLUH#j#FHW#pJDUG1

/H#SUL[#G·DFKDW#GLUHFW#GRLW#rWUH#GpWHUPLQp#SRXU#OHV#PrPHV#
ELHQV#TXH#FHX[#SUpFLVpV#GDQV#OD#SURSRVLWLRQ#GH#ORFDWLRQ#j#EDLO1#
²#/H#SUL[#G·DFKDW#D#pWp#GpWHUPLQp#GDQV#VHXOHPHQW#XQ#GHV#VL[#
FRQWUDWV#GH#ORFDWLRQ1#'DQV#GHX[#DXWUHV#FDV/#OH#PLQLVWqUH#DYDLW#
HQ#PDLQ#XQ#SUL[#G·DFKDW#UpFHQW/#PDLV#QH#V·HQ#HVW#SDV#VHUYL#GDQV#
O·DQDO\VH1

/D#YDOHXU#UpVLGXHOOH#GRLW#rWUH#IRQGpH#VXU#GHV#SUHXYHV#
FRQVLJQpHV#HQ#GRVVLHU#DX#PRPHQW#GH#SDVVHU#OH#FRQWUDW1#²#'DQV#
OD#SOXSDUW#GHV#FDV/#OD#YDOHXU#UpVLGXHOOH#D#pWp#pWDEOLH#j#43 (#
VDQV#DXFXQH#GRFXPHQWDWLRQ#MXVWLILFDWLYH#HQ#GRVVLHU1#&H#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4:<



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
SRXUFHQWDJH#HVW#SHXW0rWUH#UDLVRQQDEOH/#PDLV#LO#Q·\#DYDLW#ULHQ#
DX#GRVVLHU#SRXU#OH#SURXYHU1

/HV#DYDQWDJHV#UHODWLIV#GH#OD#SURSULpWp#HW#GH#OD#QRQ0SURSULpWp#
GRLYHQW#rWUH#VRLJQHXVHPHQW#FRPSDUpV/#HW#OHV#UpVXOWDWV#GRLYHQW#
rWUH#FRQVLJQpHV#HQ#GRVVLHU1#²#&RPPH#LO#HVW#LQGLTXp/#FHOD#Q·D#
SDV#pWp#IDLW1

&RPPH#OH#IDLW#GH#©#QH#SDV#SRVVpGHU#ª#HVW#FLWp#FRPPH#XQ#
GpVDYDQWDJH#GH#OD#ORFDWLRQ#j#EDLO/#OHV#FRQWUDWV#GH#ORFDWLRQ#
GRLYHQW#RIIULU#XQH#RSWLRQ#GH#UDFKDW#j#XQ#SUL[#UDLVRQQDEOH1#²#
4XDWUH#GHV#VL[#FRQWUDWV#GH#ORFDWLRQ#RIIUDLHQW#XQH#RSWLRQ#GH#
UDFKDW1

'·DXWUHV#IDFWHXUV#WHOV#TXH#©#OH#MXJHPHQW#HW#O·LQWXLWLRQ#ª#GX#
GpFLVLRQQDLUH#GRLYHQW#rWUH#FRQYHQDEOHPHQW#GRFXPHQWpV#GDQV#
OHV#GRVVLHUV#GX#PLQLVWqUH1#²#$X[#\HX[#GX#PLQLVWqUH/#FHOD#Q·HVW#
SDV#XQH#H[LJHQFH#GH#OD#GLUHFWLYH#$'09:34/#HW#LO#O·D#GRQF#H[FOX#
GH#OD#GLVFXVVLRQ1#

8.108 /D#TXDOLWp#GpILFLHQWH#GH#O·DQDO\VH#j#O·DSSXL#GHV#GpFLVLRQV#HVW#XQ#
WKqPH#TXL#UHYLHQW#VRXYHQW#GDQV#OH#SUpVHQW#FKDSLWUH1#$LQVL/#SRXU#TXH#
O·RSWLRQ#G·DFKDW#VRLW#FODLUHPHQW#H[DPLQpH/#OH#PLQLVWqUH#GRLW#REWHQLU#GX#
IRXUQLVVHXU#XQ#SUL[#G·DFKDW#TXL#YLVH#OH#PrPH#QRPEUH#G·XQLWpV#TXH#OH#
QRPEUH#TX·LO#YHXW#ORXHU1#1RQ#VHXOHPHQW#OH#SUL[#G·DFKDW#IRXUQLW#DX#
PLQLVWqUH#O·LQIRUPDWLRQ#GRQW#LO#D#EHVRLQ#SRXU#IDLUH#XQH#DQDO\VH#
FRQYHQDEOH/#PDLV#LO#SHUPHW#GH#FODLUHPHQW#IDLUH#OD#GLVWLQFWLRQ#HQWUH#OD#
GpFLVLRQ#UHODWLYH#j#O·DFTXLVLWLRQ#HW#OD#GpFLVLRQ#UHODWLYH#DX#ILQDQFHPHQW1#
&HWWH#TXHVWLRQ#GX#ILQDQFHPHQW#PqQH#GLUHFWHPHQW#j#XQ#DXWUH#SRLQW1#/H#
PLQLVWqUH#GHYUDLW#FRQQDvWUH#OH#WDX[#G·LQWpUrW#LPSOLFLWH#GX#FRQWUDW#GH#
ORFDWLRQ#DILQ#GH#SRXYRLU#FRPSDUHU#OH#WDX[#GH#ILQDQFHPHQW#GX#EDLOOHXU#j#
FHOXL#GX#JRXYHUQHPHQW#SURYLQFLDO1

8.109 /HV#IDFWHXUV#TXDOLWDWLIV#FRQVWLWXHQW#XQ#DXWUH#VXMHW#GH#GLVFXVVLRQ#
LPSRUWDQW1#1RXV#VRPPHV#G·DYLV#TX·XQ#PLQLVWqUH#GRLW#FODLUHPHQW#
FRQVLJQHU#HQ#GRVVLHU#OHV#DXWUHV#IDFWHXUV#TXDOLWDWLIV#TXL#LQIOXHQFHQW#VD#
GpFLVLRQ1#2Q#GHYUDLW#IDLUH#XQH#DQDO\VH#GH#VHQVLELOLWp#SRXU#SHUPHWWUH#DX[#
GpFLVLRQQDLUHV#GH#FRPSUHQGUH#OHV#LQFLGHQFHV#GHV#GLYHUVHV#HVWLPDWLRQV1#

8.110 (Q#SULQFLSH/#FHOD#SDUDvW#VLPSOH/#PDLV/#FRPPH#QRXV#O·D#VRXOLJQp#
OH#PLQLVWqUH#GH#O·eGXFDWLRQ/#LO#HVW#SDUIRLV#GLIILFLOH#GH#VDWLVIDLUH#j#WRXV#OHV#
SULQFLSHV#GH#GRFXPHQWDWLRQ#GX#SURFHVVXV#GpFLVLRQQHO#HQ#UDLVRQ#GHV#
SUHVVLRQV#H[HUFpHV#SRXU#DFFRPSOLU#OHV#FKRVHV#UDSLGHPHQW1#

8.111 -XVWHPHQW/#LO#VHPEOH#TXH#OHV#SUHVVLRQV#YHQDQW#G·XQ#PLOLHX#
DGPLQLVWUDWLI#PRXYHPHQWp#HW#G·XQ#HQYLURQQHPHQW#GH#SURJUDPPHV#
GHYUDLHQW#UHQGUH#OD#GLUHFWLYH#$'09:34#HQFRUH#SOXV#SHUWLQHQWH1#/D#
ULJXHXU#TX·LPSRVHQW#OHV#H[LJHQFHV#GH#OD#GLUHFWLYH#DMRXWHUDLW#XQH#TXDOLWp#
HW#XQH#XQLIRUPLWp#j#O·DQDO\VH#MXVWLILDQW#OHV#GpFLVLRQV1#/HV#GpFLVLRQQDLUHV#
4;3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
GHYUDLHQW#SRXYRLU#FRPSWHU#VXU#GHV#UHFRPPDQGDWLRQV#DSSX\pHV#SDU#XQH#
DQDO\VH#YDODEOH#TXL#VXLW#OHV#H[LJHQFHV#GH#OD#GLUHFWLYH1#eWDQW#GRQQp#OD#
YDOHXU#LQKpUHQWH#GH#OD#GLUHFWLYH#$'09:34/#QRXV#DYRQV#IRUPXOp#OHV#
UHFRPPDQGDWLRQV#VXLYDQWHV =

5HFRPPDQGDWLRQV 8.112 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·eGXFDWLRQ#
H[DPLQH#OHV#H[LJHQFHV#GH#OD#GLUHFWLYH#$'09:34#SRXU#V·DVVXUHU#TXH#OHV#
pOpPHQWV#FOpV#GH#OD#GLUHFWLYH#VRQW#REVHUYpV#GDQV#OHV#IXWXUHV#GpFLVLRQV#
GH#ORFDWLRQ#j#EDLO1#1RXV#DYRQV#VXJJpUp#TXH#QRV#VRXV0FULWqUHV#
FRQWULEXHQW#j#XQ#WHO#H[DPHQ1

8.113 /D#UHFRPPDQGDWLRQ#GRQQH#OLHX#j#GHV#UHFRPPDQGDWLRQV#SOXV#
SUpFLVHV1

8.114 1RXV#DYRQV#UHFRPPDQGp/#SRXU#OHV#IXWXUHV#GpFLVLRQV#HQ#
PDWLqUH#GH#ORFDWLRQ#j#EDLO#RX#G·DFKDW/#OHV#SRLQWV#VXLYDQWV =

• /H#SUL[#G·DFKDW#GLUHFW#GHYUDLW#rWUH#GpWHUPLQp#SRXU#OHV#PrPHV#
ELHQV#TXH#FHX[#SUpFLVpV#GDQV#OD#SURSRVLWLRQ#GH#ORFDWLRQ#j#EDLO1

• /D#YDOHXU#UpVLGXHOOH#GHYUDLW#rWUH#IRQGpH#VXU#GHV#SUHXYHV#
FRQVLJQpHV#HQ#GRVVLHU#DX#PRPHQW#GH#SDVVHU#OH#FRQWUDW1

• /HV#DYDQWDJHV#UHODWLIV#GH#OD#SURSULpWp#HW#GH#OD#QRQ0SURSULWpWp#
GHYUDLHQW#rWUH#VRLJQHXVHPHQW#FRPSDUpV/#HW#OHV#UpVXOWDWV#GHYUDLHQW#
rWUH#FRQVLJQpV#HQ#GRVVLHU1

• /·DQDO\VWH#GHYUDLW#UHFRXULU#j#XQH#DQDO\VH#GH#VHQVLELOLWp#SRXU#
IRXUQLU#XQH#PHVXUH#ILQDQFLqUH#LPPpGLDWH#GHV#YDULDWLRQV#SRVVLEOHV#
GDQV#OHV#SUpYLVLRQV1

• '·DXWUHV#IDFWHXUV#WHOV#TXH#©#OH#MXJHPHQW#HW#O·LQWXLWLRQ#ª#GX#
GpFLVLRQQDLUH#GHYUDLHQW#rWUH#FRQVLJQpV#HQ#GRVVLHU#HW#OLpV#j#OD#
GpFLVLRQ#UHFRPPDQGpH1

• /D#GpFLVLRQ#UHFRPPDQGpH#HW#OD#GRFXPHQWDWLRQ#MXVWLILFDWLYH#
GHYUDLHQW#IDLUH#O·REMHW#G·XQ#H[DPHQ#SDU#OHV#FDGUHV#VXSpULHXUV#
FRPSpWHQWV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#FKLIIUHV#XWLOLVpV#GDQV#OH#
FDOFXO#GH#OD#YDOHXU#DFWXHOOH#VRQW#VXIILVDPPHQW#MXVWLILpV#HW#UHPLV#
HQ#TXHVWLRQ#HW#TXH#OHV#FDOFXOV#VRQW#H[DFWV1

8.115 3RXU#FRXYULU#OHV#FDV#GDQV#OHVTXHOV#OH#PLQLVWqUH#GpFLGH#GH#ORXHU#j#
EDLO/#QRXV#DYRQV#DMRXWp#XQH#DXWUH#UHFRPPDQGDWLRQ1

8.116 1RXV#DYRQV#UHFRPPDQGp#TXH#WRXV#OHV#DFFRUGV#GH#ORFDWLRQ#j#
EDLO#RIIUHQW#XQH#RSWLRQ#GH#UDFKDW#j#XQ#SUL[#UDLVRQQDEOH1#'HV#IDFWHXUV#
WHOV#TXH#OD#UpVROXWLRQ#GHV#GLIIpUHQGV#HW#OH#UHFRXUV#j#XQ#DUELWUH#SRXU#
GpWHUPLQHU#OD#MXVWH#YDOHXU#PDUFKDQGH#GHYUDLHQW#rWUH#HQYLVDJpV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4;4



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
8.117 $X#FRXUV#GH#QRV#GLVFXVVLRQV#DYHF#OH#PLQLVWqUH/#QRXV#DYRQV#
FRQVWDWp#XQ#GHJUp#DVVH]#pOHYp#G·DFFHSWDWLRQ#GH#QRV#VRXV0FULWqUHV1#/H#
PLQLVWqUH#VHPEOH#DSSX\HU#O·LGpH#G·DMRXWHU#XQH#OLVWH#GH#YpULILFDWLRQ#
VWDQGDUG#j#OD#GLUHFWLYH1#&H#GRFXPHQW#GH#WUDYDLO#pQXPpUHUDLW#WRXWHV#OHV#
H[LJHQFHV#FOpV#GH#OD#GLUHFWLYH/#TX·XQ#DJHQW#ILQDQFLHU#SULQFLSDO#SRXUUDLW#
VLJQHU1#8QH#WHOOH#PDUFKH#j#VXLYUH#DVVXUHUDLW#XQH#GRFXPHQWDWLRQ#
VXIILVDQWH#SDU#OH#PLQLVWqUH#GH#O·DQDO\VH#GH#YDOHXU#DFWXHOOH#SRXU#OHV#
GpFLVLRQV#HQ#PDWLqUH#GH#GpSHQVHV1#

8.118 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·eGXFDWLRQ#
pODERUH#XQ#GRFXPHQW#GH#WUDYDLO#RX#XQH#OLVWH#GH#YpULILFDWLRQ#VWDQGDUG#
SRXU#DLGHU#j#OD#PLVH#HQ#±XYUH#GH#OD#GLUHFWLYH#$'09:341

&RQVLGpUDWLRQV#
FRPSWDEOHV

([LJHQFHV#GH#OD#GLUHFWLYH

8.119 1RWUH#VHFRQG#FULWqUH#SRUWH#VXU#OD#TXDOLWp#GH#OD#FODVVLILFDWLRQ#
FRPSWDEOH1#/D#GLUHFWLYH#$'09536#GX#0DQXHO#G·DGPLQLVWUDWLRQ#GX#
JRXYHUQHPHQW#SURYLQFLDO#pWDEOLW#OD#SROLWLTXH#GH#FHOXL0FL#HQ#PDWLqUH#GH#
FODVVLILFDWLRQ#GHV#GpSHQVHV1#/D#GLUHFWLYH#V·LQVSLUH#GHV#UHFRPPDQGDWLRQV#
GH#O·,&&$#SRXU#GpILQLU#OHV#FRQWUDWV#GH#ORFDWLRQ#TXL#GRLYHQW#rWUH#LQVFULWV#
FRPPH#GHV#FRQWUDWV#GH#ORFDWLRQ0DFTXLVLWLRQ1#6L#OD#PDMHXUH#SDUWLH#GHV#
DYDQWDJHV#HW#GHV#ULVTXHV#LQKpUHQWV#j#OD#SURSULpWp#GX#ELHQ#VRQW#WUDQVIpUpV#
DX#JRXYHUQHPHQW#SURYLQFLDO/#GDQV#OHV#IDLWV/#FHOXL0FL#D#DFKHWp#OH#ELHQ/#HW#
OD#FRPSWDELOLWp#GHYUDLW#OH#PRQWUHU1#9RLFL#WURLV#LQGLFDWHXUV#GH#FH#
WUDQVIHUW =

• ,O#\#D#XQ#GHJUp#UDLVRQQDEOH#GH#FHUWLWXGH#TXH#OH#JRXYHUQHPHQW#
SURYLQFLDO#GHYLHQGUD#SURSULpWDLUH#GX#ELHQ#j#O·pFKpDQFH#GX#FRQWUDW#GH#
ORFDWLRQ1

• /D#GXUpH#GX#FRQWUDW#GH#ORFDWLRQ#HVW#VL#ORQJXH#TXH#OH#JRXYHUQHPHQW#
SURYLQFLDO#REWLHQGUD#HQ#VXEVWDQFH#WRXV#OHV#DYDQWDJHV#pFRQRPLTXHV#
VXVFHSWLEOHV#GH#GpFRXOHU#GH#O·XWLOLVDWLRQ#GX#ELHQ>#RQ#MXJHUD#TXH#FH#
VHUD#HIIHFWLYHPHQW#OH#FDV#VL#OD#GXUpH#GX#FRQWUDW#GH#ORFDWLRQ#
FRUUHVSRQG#j#:8 (#RX#SOXV#GH#OD#GXUpH#pFRQRPLTXH#GX#PDWpULHO1

• /HV#PRGDOLWpV#GX#FRQWUDW#GH#ORFDWLRQ#VRQW#WHOOHV#TXH#OD#VRFLpWp#GH#
FUpGLW0EDLO#D#O·DVVXUDQFH#GH#UpFXSpUHU#VRQ#LQYHVWLVVHPHQW#GDQV#OH#
PDWpULHO#SRXU#OD#GXUpH#GX#FRQWUDW#GH#ORFDWLRQ#DYHF#OH#JRXYHUQHPHQW#
SURYLQFLDO>#RQ#MXJHUD#TXH#FH#VHUD#HIIHFWLYHPHQW#OH#FDV#VL#OHV#
SDLHPHQWV#GH#ORFDWLRQ#PLQLPDX[#FRXUDQWV#UHSUpVHQWHQW#<3 (#RX#SOXV#
GH#OD#MXVWH#YDOHXU#PDUFKDQGH#GX#ELHQ1

3OXVLHXUV#FRQWUDWV#GH#ORFDWLRQ#
PDO#FRPSWDELOLVpV

8.120 /HV#PLQLVWqUHV#FRQFHUQpV#DYDLHQW#FRPSWDELOLVp#WRXV#OHV#FRQWUDWV#
GH#ORFDWLRQ#TXH#QRXV#DYRQV#H[DPLQpV#j#WLWUH#GH#FRQWUDWV#GH#ORFDWLRQ0
H[SORLWDWLRQ1#2U/#j#QRWUH#DYLV/#SOXVLHXUV#GH#FHV#FRQWUDWV#VRQW#GHV#
FRQWUDWV#GH#ORFDWLRQ0DFTXLVLWLRQ1

7URS#WDUG#SRXU#FRUULJHU#OD#
FRPSWDELOLWp#GH#WURLV#FRQWUDWV#
GH#ORFDWLRQ

8.121 'DQV#OH#FDV#GX#PLQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#
UXUDO/#QRXV#DYRQV#H[DPLQp#HW#GLVFXWp#OHV#GHX[#RSpUDWLRQV#GH#ORFDWLRQ#j#
EDLO1#/D#SUHPLqUH#FRQFHUQH#OH#FRQWUDW#GH#ORFDWLRQ#GH#TXDWUH#DQV#FRQFOX#
4;5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
HQ#PDUV#4<<:#SRXU#OH#VSHFWURPqWUH#UDGLDO#GRQW#OD#YDOHXU#DFWXHOOH#QHWWH#
HVW#G·HQYLURQ#473 333 '1#/H#GHX[LqPH#HVW#OH#FRQWUDW#GH#ORFDWLRQ#GH#WURLV#
DQV#FRQFOX#HQ#MXLQ#4<<:#SRXU#O·DQDO\VHXU#j#LQIUDURXJH#GRQW#OD#YDOHXU#
DFWXHOOH#QHWWH#HVW#G·HQYLURQ#553 333 '1

8.122 6HORQ#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO/#XQ#FRQWUDW#GH#
ORFDWLRQ#HVW#FRPSWDELOLVp#j#WLWUH#GH#FRQWUDW#GH#ORFDWLRQ0DFTXLVLWLRQ#V·#© LO#
\#D#XQ#GHJUp#UDLVRQQDEOH#GH#FHUWLWXGH#TXH#OH#ORFDWDLUH#GHYLHQGUD#
SURSULpWDLUH#GX#ELHQ0IRQGV#ORXp#DYDQW#O·pFKpDQFH#GX#FRQWUDW#GH#
ORFDWLRQ ª1#2U/#j#O·pFKpDQFH#GHV#GHX[#FRQWUDWV#GH#ORFDWLRQ/#OD#SURSULpWp#
GX#PDWpULHO#HVW#DXWRPDWLTXHPHQW#WUDQVIpUpH#DX#PLQLVWqUH1#/HV#DFKDWV#GH#
PDWpULHO#VRQW#GHV#LPPRELOLVDWLRQV#HW#GRLYHQW#GRQF#rWUH#FRPSWDELOLVpV#j#
WLWUH#GH#FRQWUDWV#GH#ORFDWLRQ0DFTXLVLWLRQ#HW#GH#GpSHQVHV#DX#FRPSWH#GH#
FDSLWDO1

8.123 1RXV#DYRQV#REVHUYp#XQH#VLWXDWLRQ#VHPEODEOH#DX#PLQLVWqUH#GHV#
0XQLFLSDOLWpV#HW#GH#O·+DELWDWLRQ1#(Q#DYULO#4<<8/#OH#PLQLVWqUH#D#FRQFOX#OH##
FRQWUDW#GH#ORFDWLRQ#GH#FLQT#DQV#YLVDQW#XQ#V\VWqPH#LQIRUPDWLTXH#SRXU#
O·2UJDQLVDWLRQ#GHV#PHVXUHV#G·XUJHQFH1#/D#YDOHXU#DFWXHOOH#GX#V\VWqPH#
HVW#G·HQYLURQ#4:8 333 '1

8.124 6HORQ#OD#GLUHFWLYH/#XQ#FRQWUDW#GH#ORFDWLRQ#GRLW#rWUH#FRPSWDELOLVp#
j#WLWUH#GH#FRQWUDW#GH#ORFDWLRQ0DFTXLVLWLRQ#VL#OD#PDMHXUH#SDUWLH#GHV#ULVTXHV#
LQKpUHQWV#j#OD#SURSULpWp#GX#ELHQ#VRQW#WUDQVIpUpV#SDU#OH#FRQWUDW1#/·XQ#GHV#
LQGLFDWHXUV#GX#WUDQVIHUW#GHV#ULVTXHV#HVW#TXH#OHV#SDLHPHQWV#GH#ORFDWLRQ#
PLQLPDX[#FRXUDQWV#UHSUpVHQWHQW#<3#(#RX#SOXV#GH#OD#MXVWH#YDOHXU#GX#
ELHQ1#1RV#FDOFXOV#PRQWUHQW#TXH#OD#YDOHXU#DFWXHOOH#GHV#SDLHPHQWV#GH#
ORFDWLRQ#HVW#HQ#IDLW#GH#SOXV#GH#443 (#GH#OD#MXVWH#YDOHXU#PDUFKDQGH#GX#
ELHQ1#&·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#QRXV#HVWLPRQV#TXH#O·RSpUDWLRQ#DXUDLW#
G�#rWUH#FRPSWDELOLVpH#j#WLWUH#GH#FRQWUDW#GH#ORFDWLRQ0DFTXLVLWLRQ1

8.125 'DQV#OH#FDV#GHV#FRQWUDWV#GH#ORFDWLRQ0DFTXLVLWLRQ/#OD#YDOHXU#
DFWXHOOH#GHV#SDLHPHQWV#GH#ORFDWLRQ#GRLW/#SRXU#rWUH#WUDLWpH#FRUUHFWHPHQW/#
rWUH#LQVFULWH#HQ#FKDUJHV#DX#PRPHQW#R�#OH#FRQWUDW#HVW#SDVVp1##­#OD#SODFH/#
OH#PLQLVWqUH#LQVFULW#OHV#SDLHPHQWV#GH#ORFDWLRQ#DX#PRPHQW#R�#LOV#VRQW#
YHUVpV#GXUDQW#OHV#FLQT#DQQpHV#GH#OD#GXUpH#GX#FRQWUDW1#8QH#WHOOH#VLWXDWLRQ#
D#HQWUDvQp#XQH#VRXV0HVWLPDWLRQ#G·HQYLURQ#473 333 '#GHV#GpSHQVHV#DX#
FRPSWH#RUGLQDLUH#HQ#4<<804<<9#HW#XQH#VXUHVWLPDWLRQ#G·HQYLURQ#68 333 '#
SRXU#OHV#H[HUFLFHV#4<<904<<:#j#4<<<053331

8.126 'DQV#OHV#GHX[#PLQLVWqUHV/#QRXV#DYRQV#FRQVWDWp#TXH#OH#FRQWUDW#GH#
ORFDWLRQ#DSSURFKDLW#GH#VRQ#pFKpDQFH1#1RXV#DYRQV#GRQF#FRQFOX#TX·LO#Q·\#
D#SDV#JUDQG0FKRVH#j#IDLUH#SRXU#UHGUHVVHU#OHV#HUUHXUV#FRPSWDEOHV1#,O#IDXW#
WRXWHIRLV#TXH#GHV#PpFDQLVPHV#VRLHQW#LQVWDXUpV#SRXU#DVVXUHU#OH#UHVSHFW#GH#
OD#GLUHFWLYH#JRXYHUQHPHQWDOH1#3DU#FRQVpTXHQW/#QRXV#DYRQV#IRUPXOp#OD#
UHFRPPDQGDWLRQ#TXL#VXLW#j#O·LQWHQWLRQ#GHV#GHX[#PLQLVWqUHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4;6



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
5HFRPPDQGDWLRQ 8.127 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SUHQQH#GHV#PHVXUHV#
DSSURSULpHV#SRXU#V·DVVXUHU#GX#UHVSHFW#GH#OD#GLUHFWLYH#
JRXYHUQHPHQWDOH#$'095361

5pSRQVH#GX#PLQLVWqUH#GH#
O·$JULFXOWXUH#

8.128 1RXV#DGPHWWRQV#TXH#OD#GLUHFWLYH#$'09536#D#pWp#QpJOLJpH#SDU#
PpJDUGH/#HW#QRXV#QRXV#DVVXUHURQV/#SRXU#WRXW#DXWUH#DFKDW#pYHQWXHO#G·XQH#
WHOOH#QDWXUH/#TXH#OD#GLUHFWLYH#HVW#VXLYLH#HW#TXH#OHV#DFKDWV#VRQW#LQVFULWV#DX#
FRPSWH#GH#FDSLWDO1

8.129 6L#QRXV#DYRQV#GpFLGp#GH#UHFRXULU#j#O·RSWLRQ#G·DFTXLVLWLRQ#SDU#
DFKDW0EDLO/#F·HVW#HQ#UDLVRQ#G·XQ#SUREOqPH#EXGJpWDLUH>#QRXV#QH#GLVSRVLRQV#
SDV#GHV#IRQGV#QpFHVVDLUHV#SRXU#DFKHWHU#GLUHFWHPHQW#FHV#GHX[#LPSRUWDQWV#
DSSDUHLOV#GH#ODERUDWRLUH1#3RXU#FH#TXL#HVW#GH#O·DSSDUHLO#GX#ODERUDWRLUH#
GHV#VROV/#LO#V·DJLVVDLW#QL#SOXV#QL#PRLQV#G·XQH#VLWXDWLRQ#G·XUJHQFH#RX#G·XQ#
DFKDW#XUJHQW/#FDU#OH#YLHLO#DSSDUHLO#D#FHVVp#GH#IRQFWLRQQHU/#HW#RQ#D#MXJp#
TX·LO#QH#YDODLW#SDV#OD#SHLQH#GH#OH#UpSDUHU1

8.130 3DU#FRQWUH/#O·DFTXLVLWLRQ#SDU#DFKDW0EDLO#GH#O·DQDO\VHXU#GX#
ODERUDWRLUH#ODLWLHU#D#pWp#SODQLILpH#G·DYDQFH/#HW#QRXV#DYLRQV#REWHQX#XQ#
EXGJHW#QHW#HW#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ1#(Q#IDLW/#OH#FR�W#GH#
O·DSSDUHLO/#\#FRPSULV#OHV#IUDLV#G·LQWpUrW#GH#ORFDWLRQ/#HVW#HQWLqUHPHQW#
UpFXSpUp#DXSUqV#GH#O·LQGXVWULH#ODLWLqUH/#HW#V·DYqUH#QXO#SRXU#OH#
JRXYHUQHPHQW#SURYLQFLDO1#>7UDGXFWLRQ@

5pSRQVH#GX#PLQLVWqUH#GHV#
0XQLFLSDOLWpV#HW#GH#
O·+DELWDWLRQ#

8.131 /H#PLQLVWqUH#GHV#0XQLFLSDOLWpV#LQIRUPHUD#OHV#JHVWLRQQDLUHV#GHV#
FHQWUHV#GH#UHVSRQVDELOLWp#GH#OD#QpFHVVLWp#GH#VXLYUH#OD#GLUHFWLYH#VXU#OD#
FODVVLILFDWLRQ#GHV#GpSHQVHV#HW#G·REWHQLU#GHV#FRQVHLOV#GH#QRWUH#'LUHFWLRQ#
GHV#VHUYLFHV#ILQDQFLHUV#SRXU#VDYRLU#FRPPHQW#FODVVHU#OHV#RSpUDWLRQV#GH#
ORFDWLRQ1#>7UDGXFWLRQ@

$X#PRLQV#XQ#FRQWUDW#GH#
ORFDWLRQ#GX#PLQLVWqUH#GH#
O·eGXFDWLRQ#HVW#PDO#
FRPSWDELOLVp

8.132 &RPPH#LO#HVW#QRWp/#OH#PLQLVWqUH#GH#O·eGXFDWLRQ#D#LQVFULW#OHV#VL[#
FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#DYRQV#H[DPLQpV#FRPPH#GHV#FRQWUDWV#GH#
ORFDWLRQ0H[SORLWDWLRQ1#&HSHQGDQW/#XQ#GHV#FRQWUDWV#GH#ORFDWLRQ#HVW#
FODLUHPHQW#XQ#FRQWUDW#GH#ORFDWLRQ0DFTXLVLWLRQ1#'H#SOXV/#QRWUH#DQDO\VH#D#
VRXOHYp#VXIILVDPPHQW#GH#TXHVWLRQV#DX#VXMHW#GHV#DXWUHV#FRQWUDWV#GH#
ORFDWLRQ#SRXU#VRXOLJQHU#OD#QpFHVVLWp#GH#FODULILHU#WRXWH#OD#TXHVWLRQ#GHV#
EHVRLQV#HQ#FDSLWDO#HW#GHV#EHVRLQV#GH#IRQFWLRQQHPHQW1#>7UDGXFWLRQ@

8.133 9RLFL#OHV#GpWDLOV#GX#FRQWUDW#GH#ORFDWLRQ0DFTXLVLWLRQ1#/H#4HU#
RFWREUH#4<<:/#OH#PLQLVWqUH#D#ORXp#597 VHUYHXUV#HW#5:4#SRVWHV#GH#WUDYDLO1#
3XLV/#OD#VRFLpWp#GH#FUpGLW0EDLO#D#DFKHWp#GHV#VHUYHXUV#HW#GHV#SRVWHV#GH#
WUDYDLO#XVDJpV#G·XQH#WLHUFH#SDUWLH#SRXU#OHV#UHORXHU#DX#PLQLVWqUH1#/D#
WLHUFH#SDUWLH#ORXDLW#GpMj#FHV#VHUYHXUV#HW#FHV#SRVWHV#GH#WUDYDLO#DX#
PLQLVWqUH/#HW#LO#UHVWDLW#TXDWUH#PRLV#DX#FRQWUDW#GH#ORFDWLRQ#GH#WURLV#DQV1#

8.134 ­#QRWUH#DYLV/#OH#UDFKDW#GHV#VHUYHXUV#HW#GHV#SRVWHV#GH#WUDYDLO#
XVDJpV#HW#OHXU#FHVVLRQ0EDLO#DX#PLQLVWqUH#VRQW#FODLUHPHQW#XQH#RSpUDWLRQ#
GH#ORFDWLRQ0DFTXLVLWLRQ/#SXLVTXH#OH#PLQLVWqUH#VH#UHWURXYH#SURSULpWDLUH#
GHV#ELHQV#j#O·pFKpDQFH#GX#FRQWUDW#GH#ORFDWLRQ1#/·DXWUH#SDUWLH#GX#FRQWUDW#
4;7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
GH#ORFDWLRQ#YLVDQW#OHV#597 VHUYHXUV#HW#OHV#5:4#SRVWHV#GH#WUDYDLO#HVW#DXVVL#
XQH#RSpUDWLRQ#GH#ORFDWLRQ0DFTXLVLWLRQ1#1RXV#DYRQV#QRWp#TXH#OH#PLQLVWqUH#
D#GpWHUPLQp#TXH#OD#MXVWH#YDOHXU#PDUFKDQGH#GHV#QRXYHDX[#RUGLQDWHXUV#DX#
ERXW#GH#TXDWUH#DQV#pWDLW#QXOOH1#3DU#FRQVpTXHQW/#LO#D#HQ#UpDOLWp#DFTXLV#OHV#
DYDQWDJHV#HW#OHV#ULVTXHV#LQKpUHQWV#j#OD#SURSULpWp1##(Q#G·DXWUHV#WHUPHV/#OH#
PLQLVWqUH#XWLOLVHUD#OH#ELHQ#SHQGDQW#433 (#GH#VD#GXUpH#pFRQRPLTXH/#FH#
TXL#VDWLVIDLW#FODLUHPHQW#j#OD#UqJOH#GH#:8 (#pWDEOLH#GDQV#OD#GLUHFWLYH1

8.135 &HWWH#FODVVLILFDWLRQ#HUURQpH#D#HQWUDvQp#HQ#4<<:04<<;#XQH#VRXV0
HVWLPDWLRQ#G·HQYLURQ#4/8#PLOOLRQ#GH#GROODUV#HW/#SRXU#FKDFXQ#GHV#WURLV#
H[HUFLFHV#VXEVpTXHQWV/#XQH#VXUHVWLPDWLRQ#GHV#GpSHQVHV#G·HQYLURQ#
733 333 '1#3RXU#OD#GHUQLqUH#DQQpH#GX#FRQWUDW#GH#ORFDWLRQ/#OD#
VXUHVWLPDWLRQ#EDLVVH#j#HQYLURQ#533 333 '1#&RPPH#QRXV#DYRQV#IDLW#SDUW#
GH#QRV#UHFRPPDQGDWLRQV#DX#PLQLVWqUH#DYDQW#O·DFKqYHPHQW#GHV#pWDWV#
ILQDQFLHUV#GH#4<<;04<<</#QRXV#pWLRQV#G·DYLV#TX·LO#pWDLW#SHXW0rWUH#HQFRUH#
WHPSV#GH#FRUULJHU#O·HUUHXU#FRPSWDEOH1#(Q#G·DXWUHV#WHUPHV/#MXVTXH#Oj/#
O·LQVFULSWLRQ#HUURQpH#V·pWDLW#OLPLWpH#j#XQ#VHXO#H[HUFLFH1

5HFRPPDQGDWLRQ 8.136 (Q#FRQVpTXHQFH/#QRXV#DYRQV#UHFRPPDQGp#DX#PLQLVWqUH#GH#
FRPSWDELOLVHU#OH#FRQWUDW#GH#ORFDWLRQ#j#WLWUH#GH#FRQWUDW#GH#ORFDWLRQ0
DFTXLVLWLRQ1

'·DXWUHV#FRQWUDWV#GH#ORFDWLRQ#
GX#PLQLVWqUH#GH#O·eGXFDWLRQ#
VRQW#SHXW0rWUH#DXVVL#PDO#
FRPSWDELOLVpV

8.137 /D#GLUHFWLYH#pQXPqUH#WURLV#FRQGLWLRQV#GLVWLQFWHV#GRQW#FKDFXQH#
IHUDLW#GX#FRQWUDW#GH#ORFDWLRQ#XQ#FRQWUDW#GH#ORFDWLRQ0DFTXLVLWLRQ1#3RXU#OHV#
VL[#FRQWUDWV#GH#ORFDWLRQ#YpULILpV/#QRXV#DYRQV#FRQVWDWp#O·DEVHQFH#GH#
GRFXPHQWDWLRQ#MXVWLILFDWLYH#HQ#GRVVLHU#+SDU#H[HPSOH/#XQH#OLVWH#GH#
YpULILFDWLRQ#GpWDLOOpH#FRUUHFWHPHQW#MXVWLILpH,#TXL#DXUDLW#SHUPLV#GH#
V·DVVXUHU#TXH#FHV#SUpWHQGXV#FRQWUDWV#GH#ORFDWLRQ0H[SORLWDWLRQ#QH#
FRUUHVSRQGDLHQW#j#DXFXQ#GHV#WURLV#LQGLFDWHXUV#SUpFLVpV#GDQV#OD#GLUHFWLYH1#
1RXV#DYRQV#WURXYp#GDQV#O·XQ#GHV#GRVVLHUV#GH#OD#GRFXPHQWDWLRQ#
FRQFHUQDQW#OD#GpFLVLRQ#HQ#PDWLqUH#GH#FODVVLILFDWLRQ/#PDLV#LO#VHPEOH#TXH#
OHV#WURLV#LQGLFDWHXUV#Q·DLHQW#SDV#pWp#SULV#HQ#FRQVLGpUDWLRQ1#'DQV#OH#FDV#
G·XQ#DXWUH#FRQWUDW#GH#ORFDWLRQ/#XQ#GRFXPHQW#GX#PLQLVWqUH#SUpFLVH#FHFL =#

/H#PLQLVWqUH#D#FRQVXOWp#OH#%XUHDX#GX#FRQWU{OHXU#VXU#OD#
TXHVWLRQ/#HW#LO#D#pWp#FRQYHQX#TX·LO#V·DJLW#ELHQ#G·XQ#FRQWUDW#GH#
ORFDWLRQ0H[SORLWDWLRQ#HW#QRQ#G·XQ#FRQWUDW#GH#ORFDWLRQ0
DFTXLVLWLRQ1#>7UDGXFWLRQ@

8.138 3DU#FRQWUH/#QRXV#Q·DYRQV#WURXYp#HQ#GRVVLHU#DXFXQH#
GRFXPHQWDWLRQ#PRQWUDQW#TXH#OHV#WURLV#LQGLFDWHXUV#GH#OD#GLUHFWLYH#DYDLHQW#
pWp#SULV#HQ#FRQVLGpUDWLRQ1

,QGLFDWHXU#4# 8.139 (Q#FH#TXL#FRQFHUQH#OH#SUHPLHU#SRLQW/#XQ#GHJUp#UDLVRQQDEOH#
G·DVVXUDQFH#GH#SURSULpWp/#QRXV#QH#SRXYRQV#FRQFOXUH#GH#IDoRQ#GpILQLWLYH1#
1RXV#VDYRQV#FHSHQGDQW#TXH#OH#PLQLVWqUH#DYDLW#GpMj#UDFKHWp#OH#EDLO#
PHQWLRQQp#FL0GHVVXV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4;8



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
8.140 $XFXQ#GHV#DXWUHV#FRQWUDWV#GH#ORFDWLRQ#Q·HVW#HQFRUH#pFKX1#'H#
SOXV/#OH#PLQLVWqUH#Q·D#SDV#O·LQWHQWLRQ#G·rWUH#SURSULpWDLUH#GHV#RUGLQDWHXUV#
j#O·pFKpDQFH#GH#FHV#DXWUHV#FRQWUDWV/#FRQWUDLUHPHQW#DX#FDV#GpMj#
PHQWLRQQp1#

8.141 1RXV#WHQRQV#WRXWHIRLV#j#SUpVHQWHU#GHX[#RX#WURLV#DXWUHV#IDFWHXUV#
DX[#ILQV#G·pWXGH1#3UHPLqUHPHQW/#GDQV#WURLV#GHV#DXWUHV#FRQWUDWV#GH#
ORFDWLRQ/#OH#PLQLVWqUH#D#QpJRFLp#XQH#RSWLRQ#GH#UDFKDW#RX#G·DFKDW/#FH#TXL#
VLJQLILH#TX·LO#SRXUUDLW#HQ#GHYHQLU#SURSULpWDLUH#j#O·pFKpDQFH#GX#FRQWUDW#GH#
ORFDWLRQ1#/HV#WDX[#GH#UDFKDW#YDULHQW#HQWUH#:/8 (#HW#4: (#GX#SUL[#
G·DFKDW#RULJLQDO1#/H#UDFKDW#SHXW#VHPEOHU#XQH#RSWLRQ#SUDWLTXH#j#
O·pFKpDQFH#GHV#FRQWUDWV1##

8.142 1RXV#QRWRQV#DXVVL#TXH#WRXV#OHV#FRQWUDWV#GH#ORFDWLRQ#H[SLUHQW#DX#
FRXUV#GH#O·DQQpH#VFRODLUH/#HW#QRQ#DSUqV#OD#ILQ#GH#O·DQQpH1#,O#VH#SRXUUDLW#
TXH#OHV#FRQVLGpUDWLRQV#UHODWLYHV#DX[#SURJUDPPHV#G·pWXGHV#VH#FRPELQHQW#
DX[#SUpRFFXSDWLRQV#EXGJpWDLUHV#SRXU#TX·LO#GHYLHQQH#GLIILFLOH#SRXU#OH#
PLQLVWqUH#GH#UHPSODFHU#DX#PLOLHX#GH#O·DQQpH#VFRODLUH#OHV#XQLWpV#TXL#VH#
WURXYHQW#GDQV#OHV#VDOOHV#GH#FODVVH1#/H#PLQLVWqUH#SRXUUDLW#GRQF#
pYHQWXHOOHPHQW#UHYHQLU#VXU#VD#GpFLVLRQ#HQ#FH#TXL#FRQFHUQH#OD#SURSULpWp1

8.143 'H#WHOV#IDFWHXUV#QH#VXIILVHQW#SDV#SRXU#SHUPHWWUH#GH#GpWHUPLQHU#
TX·LO#\#D#XQ#GHJUp#G·DVVXUDQFH#UDLVRQQDEOH#GH#SURSULpWp1#3DU#FRQWUH/#LOV#
PRQWUHQW#TXH#OD#SURSULpWp#HVW#XQH#FRQVLGpUDWLRQ#TXL#GRLW#rWUH#pWXGLpH#HW#
GRFXPHQWpH#GDQV#OH#FDGUH#GH#FKDTXH#GpFLVLRQ#GH#ORFDWLRQ#j#EDLO1

,QGLFDWHXU#5 8.144 /H#GHX[LqPH#LQGLFDWHXU#D#WUDLW#j#OD#GXUpH#GX#FRQWUDW#GH#ORFDWLRQ#
HW#j#OD#GXUpH#pFRQRPLTXH#GX#PDWpULHO1#/D#GLUHFWLYH#VWLSXOH#TXH#OH#
JRXYHUQHPHQW#SURYLQFLDO#REWLHQGUD#HQ#VXEVWDQFH#WRXV#OHV#DYDQWDJHV#
pFRQRPLTXHV#VXVFHSWLEOHV#GH#GpFRXOHU#GH#O·XWLOLVDWLRQ#GX#PDWpULHO#ORXp#VL#
OD#GXUpH#GX#FRQWUDW#GH#ORFDWLRQ#FRUUHVSRQG#j#:8#(#RX#SOXV#GH#OD#GXUpH#
pFRQRPLTXH#GX#PDWpULHO1#

8.145 /D#PDMRULWp#GHV#VL[#FRQWUDWV#GH#ORFDWLRQ#RQW#XQH#GXUpH#GH#WURLV#
DQV1#6L#O·RQ#VXSSRVH#TXH#OD#GXUpH#pFRQRPLTXH#GHV#XQLWpV#HVW#GH#TXDWUH#
DQV#RX#PRLQV/#GDQV#OHV#IDLWV/#OH#PLQLVWqUH#D#SDVVp#GHV#FRQWUDWV#GH#
ORFDWLRQ0DFTXLVLWLRQ/#FDU#LO#D#XWLOLVp#OH#ELHQ#SHQGDQW#:8 (#RX#SOXV#GH#VD#
GXUpH#pFRQRPLTXH1#eWDQW#GRQQp#OD#UDSLGLWp#GHV#FKDQJHPHQWV#
WHFKQRORJLTXHV/#RQ#SRXUUDLW#IDFLOHPHQW#GLUH#TX·XQH#GXUpH#GH#YLH#XWLOH#GH#
TXDWUH#DQV#HVW#JpQpUHXVH/#FH#TXH#FRQILUPH#O·HVWLPDWLRQ#GX#PLQLVWqUH#
VHORQ#ODTXHOOH#LO#UpFXSpUHUDLW#DX#SOXV#43 (#GX#SUL[#G·DFKDW#HQ#YHQGDQW#
XQ#RUGLQDWHXU#DX#ERXW#GH#WURLV#DQV1#'H#SOXV/#SRXU#OH#VHXO#FRQWUDW#GH#
ORFDWLRQ#GH#QRWUH#pFKDQWLOORQ#G·XQH#GXUpH#GH#TXDWUH#DQV/#OH#PLQLVWqUH#
VXSSRVH#TXH#OHV#RUGLQDWHXUV#RQW#XQH#YDOHXU#GH#UHYHQWH#QXOOH#DX[#ILQV#GH#
FDOFXO1#(Q#HIIHW/#SRXU#FH#FRQWUDW#GH#ORFDWLRQ#GX#PRLQV/#OH#PLQLVWqUH#D#
HVWLPp#TXH#TXDWUH#DQV#HVW#OD#GXUpH#pFRQRPLTXH#WRWDOH#G·XQ#RUGLQDWHXU1

8.146 %LHQ#HQWHQGX/#RQ#SRXUUDLW#UpSOLTXHU#TX·XQ#RUGLQDWHXU#D#XQH#
GXUpH#pFRQRPLTXH#EHDXFRXS#SOXV#ORQJXH#TXH#TXDWUH#DQV#GDQV#OH#V\VWqPH#
4;9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
VFRODLUH1#3DU#H[HPSOH/#OHV#RUGLQDWHXUV#SOXV#YLHX[#SHXYHQW#rWUH#UHILOpV#j#
GHV#FODVVHV#GH#QLYHDX#LQIpULHXU/#R�#OH#SURJUDPPH#pGXFDWLI#UHSRVH#PRLQV#
VXU#OD#WHFKQRORJLH#OD#SOXV#UpFHQWH1#

8.147 0DLV/#OH#SUREOqPH#G·XQ#WHO#DUJXPHQW#HVW#OH#VXLYDQW =#VL#O·RQ#
DGPHW#TXH#UHILOHU#OHV#RUGLQDWHXUV#j#GHV#QLYHDX[#LQIpULHXUV#IDLW#TXH#OH#
FRQWUDW#GH#ORFDWLRQ#QH#VDWLVIDLW#SDV#DX#GHX[LqPH#LQGLFDWHXU/#RQ#IRXUQLW#
DORUV#XQH#UDLVRQ#YDOLGH#SRXU#OH#FDSLWDOLVHU#HQ#YHUWX#GX#SUHPLHU#HW#GX#
WURLVLqPH#LQGLFDWHXUV1#&DU/#FRPPH#XQ#RUGLQDWHXU#SOXV#YLHX[#SRVVqGH#
HQFRUH#XQH#YDOHXU#LQWULQVqTXH#DSSUpFLDEOH#GDQV#OH#V\VWqPH#VFRODLUH/#XQH#
YDOHXU#TXL#H[FqGH#VRQ#XWLOLVDWLRQ#GDQV#XQ#HQYLURQQHPHQW#FRPPHUFLDO/#OH#
PLQLVWqUH#HVW#DORUV#EHDXFRXS#SOXV#VXVFHSWLEOH#GH#VH#SUpYDORLU#G·XQH#
RSWLRQ#GH#UDFKDW#UDLVRQQDEOH#+GDQV#OHV#FRQWUDWV#GH#ORFDWLRQ#H[DPLQpV/#OH#
WDX[#GH#UDFKDW#YDULH#GH#:/8 (#j#4: (,1#&·HVW#MXVWHPHQW#FH#TXL#V·HVW#
SURGXLW#GDQV#OH#FDV#G·XQ#GHV#FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#DYRQV#
H[DPLQpV1#/H#PLQLVWqUH#D#MXJp#TXH#OH#UDFKDW#j#XQ#WDX[#GH#55 (#pWDLW#XQH#
H[FHOOHQWH#RFFDVLRQ#GH#SODFHU#GHV#RUGLQDWHXUV#SOXV#YLHX[#j#GHV#HQGURLWV#
R�#LO#Q·\#HQ#DYDLW#DXFXQ#RX#WUqV#SHX1#(Q#IDLW/#GDQV#VD#SUpVHQWDWLRQ#DX#
&RQVHLO#GH#JHVWLRQ#VXU#OD#TXHVWLRQ/#OH#PLQLVWqUH#D#GpFODUp#FH#TXL#VXLW =

&RPPH#LO#HVW#QpFHVVDLUH#GH#UHGLVWULEXHU#OH#PDWpULHO#DFWXHO#SRXU#
DPpOLRUHU#OD#SURGXFWLYLWp#DX#VHLQ#GH#OD#IRQFWLRQ#DGPLQLVWUDWLYH#
VFRODLUH/#OH#PLQLVWqUH#YRXGUDLW#DFKHWHU#OH#PDWpULHO#SOXW{W#TXH#
OH#UHWRXUQHU#DX#EDLOOHXU1#/H#PDWpULHO#HVW#HQFRUH#WUqV#
IRQFWLRQQHO#HW#UpSRQGUDLW#DX[#EHVRLQV#GDQV#FH#VHFWHXU1#
>7UDGXFWLRQ@#+F·HVW#QRXV#TXL#VRXOLJQRQV,1

,QGLFDWHXU#6 8.148 2Q#SRXUUDLW#GpVLJQHU#OH#WURLVLqPH#LQGLFDWHXU#FRPPH#OD#UqJOH#GX#
<3 (1#,O#V·DJLW#G·XQ#FRQWUDW#GH#ORFDWLRQ0DFTXLVLWLRQ#VL#OD#YDOHXU#DFWXHOOH#
GHV#SDLHPHQWV#GH#ORFDWLRQ#FRUUHVSRQG#j#<3 (#RX#SOXV#GH#OD#MXVWH#YDOHXU#
PDUFKDQGH#GX#ELHQ1

8.149 3RXU#OD#SOXSDUW#GHV#DSSHOV#G·RIIUHV#RX#GHV#GHPDQGHV#GH#
SURSRVLWLRQV#D\DQW#DERXWL#DX[#FRQWUDWV#GH#ORFDWLRQ/#OH#PLQLVWqUH#Q·D#SDV#
REWHQX#GH#SUL[#G·DFKDW#GLUHFW#GX#IRXUQLVVHXU1#8QH#WHOOH#ODFXQH#IDLW#TX·LO#
HVW#WUqV#GLIILFLOH#GH#GpWHUPLQHU#DYHF#FHUWLWXGH#VL#OD#YDOHXU#DFWXHOOH#GHV#
SDLHPHQWV#GH#ORFDWLRQ#H[FqGH#<3 (#GH#OD#MXVWH#YDOHXU#PDUFKDQGH#GHV#
RUGLQDWHXUV1#

8.150 ­#QRWUH#DYLV/#WRXWHIRLV/#OH#SUL[#DSSUR[LPDWLI#GHV#RUGLQDWHXUV#
HQWUH#OH#YHQGHXU#HQ#JURV#HW#OH#EDLOOHXU#SHXW#rWUH#VRLW#FDOFXOp#j#SDUWLU#GX#
FRQWUDW#GH#ORFDWLRQ/#VRLW#WURXYp#GDQV#OH#FRQWUDW1#6L#O·RQ#VXSSRVH#TXH#OHV#
SUL[#FDOFXOpV#FRUUHVSRQGHQW#DX#SUL[#G·DFKDW#SDU#OH#JRXYHUQHPHQW#
SURYLQFLDO/#WRXV#OHV#FRQWUDWV#j#O·H[FHSWLRQ#G·XQ#RX#GHX[#VRQW#GHV#
FRQWUDWV#GH#ORFDWLRQ0DFTXLVLWLRQ#HQ#YHUWX#GX#WURLVLqPH#LQGLFDWHXU1

&RQFOXVLRQ#VXU#OD#TXHVWLRQ#GH#
OD#FODVVLILFDWLRQ#DX#PLQLVWqUH#
GH#O·eGXFDWLRQ

8.151 &RPPH#LO#HVW#QRWp/#O·XQ#GHV#FRQWUDWV#GH#ORFDWLRQ#GX#PLQLVWqUH#
HVW#FODLUHPHQW#XQ#FRQWUDW#GH#ORFDWLRQ0DFTXLVLWLRQ1#1RXV#UHFRPPDQGRQV#
TXH#O·HUUHXU#FRPSWDEOH#VRLW#FRUULJpH#LPPpGLDWHPHQW1#/·H[DPHQ#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4;:



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
DXWUHV#FRQWUDWV#GH#ORFDWLRQ#j#OD#OXPLqUH#GHV#WURLV#LQGLFDWHXUV#GX#
JRXYHUQHPHQW#SURYLQFLDO#FRQFHUQDQW#OD#FDSLWDOLVDWLRQ#UpYqOH#TXH#OD#
FODVVLILFDWLRQ#FRPSWDEOH#GX#PLQLVWqUH#HVW/#DX#PLHX[/#REVFXUH1#,O#
VHPEOHUDLW#SHUWLQHQW#G·H[DPLQHU#FKDFXQ#GH#FHV#SUpWHQGXV#FRQWUDWV#GH#
ORFDWLRQ0H[SORLWDWLRQ#HQ#GpWDLO#HW#GH#ELHQ#GRFXPHQWHU#OD#GpFLVLRQ#GH#
FODVVLILFDWLRQ1#&RPPH#OH#PLQLVWqUH#D#SDVVp#XQ#FHUWDLQ#QRPEUH#G·DXWUHV#
FRQWUDWV#GH#ORFDWLRQ#TXH#QRXV#Q·DYRQV#SDV#YpULILpV/#LO#VHUDLW#SHUWLQHQW#
G·pODUJLU#O·H[DPHQ#SRXU#HQJOREHU#WRXV#VHV#FRQWUDWV#GH#ORFDWLRQ0
H[SORLWDWLRQ1#

5HFRPPDQGDWLRQV 8.152 1RXV#DYRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#OH#PLQLVWqUH#
REWLHQQH#XQ#SUL[#G·DFKDW#GLUHFW#GDQV#OHV#RSWLRQV#GHV#FRQWUDWV#GH#
ORFDWLRQ#DWWULEXpV#j#OD#VXLWH#GH#GHPDQGHV#GH#SURSRVLWLRQV#RX#G·DSSHOV#
G·RIIUHV1#&HWWH#LQIRUPDWLRQ#SHUPHWWUDLW#DX#PLQLVWqUH#GH#SOXV#
IDFLOHPHQW#GpWHUPLQHU#HW#FRQVLJQHU#HQ#GRVVLHU#OH#WUDLWHPHQW#
FRPSWDEOH#LQGLTXp#SRXU#OHV#FRQWUDWV#GH#ORFDWLRQ1#(OOH#SHUPHWWUDLW#
DXVVL#DX#PLQLVWqUH#GH#VpSDUHU#OD#GpFLVLRQ#UHODWLYH#j#O·DFTXLVLWLRQ#GH#OD#
GpFLVLRQ#UHODWLYH#DX#ILQDQFHPHQW1

8.153 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pYDOXH#WRXV#VHV#
FRQWUDWV#GH#ORFDWLRQ#HQ#FRXUV#HW#TX·LO#FRQVLJQH#FODLUHPHQW#OHV#UDLVRQV#
GHV#GpFLVLRQV#HQ#PDWLqUH#GH#FODVVLILFDWLRQ#FRPSWDEOH1#/D#GpPDUFKH#
GRLW#DXVVL#SUHQGUH#HQ#FRQVLGpUDWLRQ#HW#GRFXPHQWHU#OHV#WURLV#
FRQGLWLRQV#GH#OD#GLUHFWLYH#DGPLQLVWUDWLYH1#7RXW#FKDQJHPHQW#
GpFRXODQW#GH#FHWWH#pYDOXDWLRQ#GHYUDLW#rWUH#GLVFXWp#DYHF#OH#%XUHDX#GX#
FRQWU{OHXU#DILQ#GH#GpWHUPLQHU#OHV#LQFLGHQFHV#VXU#OHV#pWDWV#ILQDQFLHUV#
GH#OD#SURYLQFH1#

8.154 1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SUHQQH#GHV#
PHVXUHV#DSSURSULpHV#SRXU#IDLUH#HQ#VRUWH#TXH#OD#GLUHFWLYH#
DGPLQLVWUDWLYH#VRLW#VXLYLH#j#O·DYHQLU1#

8.155 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SODQ#
YLVDQW#OHV#TXHVWLRQV#OLpHV#DX[#SURJUDPPHV#pGXFDWLIV#HW#DX#
UHPSODFHPHQW#GHV#RXWLOV#WHFKQRORJLTXHV#TXL#GpFRXOHQW#GH#O·pFKpDQFH#
GHV#FRQWUDWV#GH#ORFDWLRQ#GXUDQW#O·DQQpH#VFRODLUH1

5pSRQVH#GX#PLQLVWqUH#GH#
O·eGXFDWLRQ#j#QRV#
UHFRPPDQGDWLRQV#VXU#OD#
FRQIRUPLWp#j#OD#GLUHFWLYH#
$'09:34#HW#j#QRV#
FRQVLGpUDWLRQV#FRPSWDEOHV#

8.156 /H#PLQLVWqUH#D#pYDOXp#OHV#REVHUYDWLRQV#SUpVHQWpHV#GDQV#YRWUH#
UDSSRUW/#HW#QRXV#PDLQWHQRQV#TXH#QRWUH#GpFLVLRQ#GH#ORXHU#OHV#RUGLQDWHXUV#
pWDLW#OD#PHLOOHXUH#VROXWLRQ#j#O·pSRTXH1#

8.157 1RWUH#SRVLWLRQ#GH#ORXHU#OHV#RUGLQDWHXUV#UHSRVH#VXU#OHV#DYDQWDJHV#
VXLYDQWV =

/HV#RUGLQDWHXUV#GHYLHQQHQW#GpVXHWV#WUqV#UDSLGHPHQW1#(Q#OHV#
ORXDQW/#QRXV#VRPPHV#HQ#PHVXUH#GH#UHPSODFHU#OHV#RUGLQDWHXUV#
DX[#WURLV#DQV#HW#GH#IRXUQLU#DX[#pFROHV#GX#PDWpULHO#UHODWLYHPHQW#
j#MRXU1
4;; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#; /RFDWLRQ#j#EDLO#GH#PDWpULHO
(Q#ORXDQW#OH#PDWpULHO/#FHOXL0FL#HVW#WRXMRXUV#FRXYHUW#SDU#OD#
JDUDQWLH/#HW#QRXV#SRXYRQV#LPSRVHU#XQH#SpQDOLWp#ILQDQFLqUH#DX#
IRXUQLVVHXU#VL#QRV#GDWHV#OLPLWHV#ULJRXUHXVHV#UHODWLYHV#j#OD#
JDUDQWLH#QH#VRQW#SDV#UHVSHFWpHV1#$LQVL/#HQ#YHUWX#GHV#PRGDOLWpV#
GX#FRQWUDW#GH#ORFDWLRQ/#QRXV#SRXYRQV#UHWHQLU#OHV#SDLHPHQWV#GH#
ORFDWLRQ#VL#OH#WUDYDLO#FRXYHUW#SDU#OD#JDUDQWLH#Q·HVW#SDV#UpDOLVp#
j#QRWUH#VDWLVIDFWLRQ1

/H#SUL[#G·DFKDW#GHV#RUGLQDWHXUV#QH#FHVVH#GH#EDLVVHU#WDQGLV#TXH#
OD#SXLVVDQFH#GH#WUDLWHPHQW#DXJPHQWH/#FH#TXL#UHQG#O·DFKDW#HW#
OD#SRVVHVVLRQ#GHV#RUGLQDWHXUV#PRLQV#GpVLUDEOHV1#'H#SOXV/#
FRPPH#OD#SXLVVDQFH#GH#WUDLWHPHQW#DXJPHQWH/#OHV#IDEULFDQWV#GH#
ORJLFLHOV#DMRXWHQW#GHV#FDUDFWpULVWLTXHV#TXL#UHQGHQW#OD#FDSDFLWp#
GH#WUDLWHPHQW#DFFUXH#QpFHVVDLUH1#(Q#ORXDQW#HQYLURQ#OH#WLHUV#GHV#
RUGLQDWHXUV#VFRODLUHV/#QRXV#SRXYRQV#H[SRVHU#OHV#pWXGLDQWV#j#
GHV#SURGXLWV#ORJLFLHOV#SOXV#UpFHQWV#HW#DPpOLRUHU#OHV#SRVVLELOLWpV#
G·DSSUHQWLVVDJH1

'pSDVVHU#QRWUH#EXGJHW#SRXU#DFKHWHU#XQH#JUDQGH#TXDQWLWp#
G·RUGLQDWHXUV#DILQ#GH#UpGXLUH#OH#SUL[#SDU#XQLWp#Q·pWDLW#WRXW#
VLPSOHPHQW#SDV#XQH#RSWLRQ1#'H#WRXWH#IDoRQ/#OH#PLQLVWqUH#D#
SURILWp#G·XQH#UHPLVH#VXU#OD#TXDQWLWp#HQ#ORXDQW#OHV#RUGLQDWHXUV#
HQ#JUDQG#QRPEUH1#3DU#H[HPSOH/#OH#FR�W#LPSOLFLWH#G·XQ#FRQWUDW#
GH#ORFDWLRQ#pWDLW#GH#4 959 '/#F·HVW0j0GLUH#XQH#pFRQRPLH#GH#
;4: '#SDU#XQLWp#FRPSDUDWLYHPHQW#DX#FR�W#G·DFKDW#RUGLQDLUH#
GH#5 776 '#+RIIUH#SHUPDQHQWH,#GX#JRXYHUQHPHQW#SURYLQFLDO1

/D#ORFDWLRQ#j#EDLO#D#SHUPLV#G·pTXLSHU#OHV#pFROHV#G·XQ#JUDQG#
QRPEUH#G·RUGLQDWHXUV#GDQV#XQ#GpODL#DXVVL#UDSLGH#TXH#SRVVLEOH/#
FH#TXL#D#SHUPLV#j#SOXV#G·pWXGLDQWV#G·DYRLU#OD#SRVVLELOLWp#G·rWUH#
H[SRVpV#j#GHV#RXWLOV#GH#WHFKQRORJLH#LQIRUPDWLTXH#UpFHQWV1

2Q#WURXYH#DFWXHOOHPHQW#GDQV#OHV#pFROHV#GX#1RXYHDX0
%UXQVZLFN#SOXV#GH#48 333#RUGLQDWHXUV/#GRQW#8 333#VRQW#ORXpV1#
&RPPH#LO#HVW#QRWp#FL0GHVVXV/#LO#IDXW#FRQVWDPPHQW#UHPSODFHU#
XQH#SDUWLH#GHV#RUGLQDWHXUV#SRXU#UpSRQGUH#DX#EHVRLQ#G·XQH#
SXLVVDQFH#GH#WUDLWHPHQW#DFFUXH1#/D#ORFDWLRQ#j#EDLO#HVW#XQ#
pOpPHQW#LPSRUWDQW#GH#QRWUH#VWUDWpJLH#JOREDOH#YLVDQW#OH#
UHPSODFHPHQW#GHV#RUGLQDWHXUV#SOXV#YLHX[#GDQV#QRV#pFROHV1

8.158 (Q#FH#TXL#FRQFHUQH#O·LPSRUWDQFH#TXH#YRWUH#UDSSRUW#DFFRUGH#j#OD#
GLUHFWLYH#$'09:34#VXU#O·DQDO\VH#GH#YDOHXU#DFWXHOOH#FRQFHUQDQW#OHV#
GpFLVLRQV#HQ#PDWLqUH#GH#GpSHQVH/#QRXV#VRPPHV#G·DYLV#TXH#FHUWDLQV#
DVSHFWV#GH#OD#GLUHFWLYH#VRQW#GpVXHWV/#VXUWRXW#HQ#FH#TXL#FRQFHUQH#OD#
GpFLVLRQ#GH#ORXHU#RX#G·DFKHWHU#OHV#PLFUR0RUGLQDWHXUV#HW#OHV#VHUYHXUV1#/D#
GLUHFWLYH#D#pWp#UpGLJpH#HQ#4<::/#DYDQW#O·DUULYpH#GHV#PLFUR0RUGLQDWHXUV#HW#
j#XQH#pSRTXH#R�#GH#QRPEUHX[#ELHQV#SUHQDLHQW#GH#OD#YDOHXU#HW#R�#OD#
GpVXpWXGH#Q·pWDLW#SDV#XQ#IDFWHXU#LPSRUWDQW1#'H#SOXV/#LO#\#D#OLHX#
G·DFFRUGHU#SOXV#G·DWWHQWLRQ#j#O·LPSRUWDQFH#GHV#DYDQWDJHV#QRQ#ILQDQFLHUV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4;<



/RFDWLRQ#j#EDLO#GH#PDWpULHO &KDSLWUH#;
GH#OD#ORFDWLRQ#j#EDLO1#/H#%XUHDX#GX#FRQWU{OHXU#QRXV#D#LQIRUPpV#TX·LO#
DGPHW#OD#QpFHVVLWp#GH#UpYLVHU#OD#GLUHFWLYH1

8.159 1RXV#VRPPHV#SDU#FRQWUH#G·DFFRUG#DYHF#OD#QpFHVVLWp#G·DPpOLRUHU#
OD#GRFXPHQWDWLRQ#MXVWLILFDWLYH/#FH#TXH#QRXV#DYRQV#O·LQWHQWLRQ#GH#IDLUH#j#
O·DYHQLU/#VXUWRXW#HQ#FH#TXL#FRQFHUQH#OHV#DYDQWDJHV#QRQ#ILQDQFLHUV#GH#OD#
ORFDWLRQ#j#EDLO1

8.160 ,O#HVW#LPSRUWDQW#GH#QRWHU#TXH#QRXV#DYRQV#UpGLJp#OD#SUpVHQWH#
UpSRQVH#DSUqV#DYRLU#FRQVXOWp#OH#PLQLVWqUH#GHV#)LQDQFHV#HW#OH#%XUHDX#GX#
FRQWU{OHXU/#TXL#DYDLHQW#SDUWLFLSp#j#O·pYDOXDWLRQ#RULJLQDOH#GHV#RSWLRQV#GH#
ORFDWLRQ#j#EDLO#HW#G·DFKDW#GH#PDWpULHO#LQIRUPDWLTXH#SRXU#OHV#pFROHV1

8.161 1RXV#FUR\RQV#IHUPHPHQW#DYRLU#SULV#OD#ERQQH#GpFLVLRQ/#WDQW#VXU#OH#
SODQ#ILQDQFLHU#TXH#VXU#OH#SODQ#pGXFDWLI/#HQ#RSWDQW#SRXU#OD#ORFDWLRQ#j#EDLO#
SOXW{W#TXH#SRXU#O·DFKDW#GH#PDWpULHO#LQIRUPDWLTXH#SRXU#OH#V\VWqPH#VFRODLUH#
SXEOLF1#1RXV#VRPPHV#SHUVXDGpV#TXH#OD#GpFLVLRQ#D#GRQQp#OLHX#j#GHV#
DYDQWDJHV#WDQJLEOHV#SRXU#OHV#pWXGLDQWV/#OHV#SDUHQWV/#OHV#HQVHLJQDQWV#HW#OHV#
FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN1#>7UDGXFWLRQ@

1RV#REVHUYDWLRQV#ILQDOHV#VXU#OD#
UpSRQVH#GX#PLQLVWqUH#GH#
O·eGXFDWLRQ#

8.162 1RXV#SXEOLRQV#OD#UpSRQVH#GX#PLQLVWqUH#GDQV#VD#WRWDOLWp1#9RLFL#
QRV#REVHUYDWLRQV#HQ#UpDFWLRQ#j#VHV#FRPPHQWDLUHV1

8.163 /H#PLQLVWqUH#HVWLPH#TXH#FHUWDLQV#DVSHFWV#GH#OD#GLUHFWLYH#$'0
9:34#VRQW#GpVXHWV1#6L#WHO#HVW#HIIHFWLYHPHQW#OH#FDV/#QRXV#QRXV#VHULRQV#
DWWHQGXV#j#YRLU#OD#GLUHFWLYH#UHPSODFpH#RX#PRGLILpH1#$XFXQ#PLQLVWqUH#QH#
GHYUDLW#SRXYRLU#LJQRUHU#XQH#SDUWLH#RX#OD#WRWDOLWp#G·XQH#GLUHFWLYH#
JRXYHUQHPHQWDOH1#

8.164 'H#QRWUH#SRLQW#GH#YXH/#FHSHQGDQW/#OD#GLUHFWLYH#HVW#HQFRUH#YDOLGH/#
HW#OHV#GLIIpUHQWV#SRLQWV#TXH#OH#PLQLVWqUH#YRLW#FRPPH#GHV#DYDQWDJHV#QRQ#
ILQDQFLHUV#GH#OD#ORFDWLRQ#j#EDLO#DXUDLHQW#SX#rWUH#LQFOXV#GDQV#OH#SURFHVVXV#
GpFLVLRQQHO#j#WLWUH#GH#IDFWHXUV#TXDOLWDWLIV1#/·DUWLFOH#:#GH#OD#GLUHFWLYH#
SUpFLVH#TXH =#© &HWWH#DQDO\VH#Q·HPSrFKH#SDV#OH#GpFLVLRQQDLUH#GH#IDLUH#
SUHXYH#GH#MXJHPHQW#HW#G·LQWXLWLRQ#TXDQG#LO#FKRLVLW#OD#PHLOOHXUH#VROXWLRQ#
HQ#VH#EDVDQW#VXU#VRQ#H[SpULHQFH#HW#VHV#FRQQDLVVDQFHV ª1 (Q#IRXUQLVVDQW#
DX[#GpFLVLRQQDLUHV#GH#O·LQIRUPDWLRQ#VXU#OHV#DYDQWDJHV#QRQ#ILQDQFLHUV/#RQ#
OHXU#SHUPHW#GH#MXJHU#GH#OHXU#LPSRUWDQFH#ORUVTX·RQ#OHXU#GHPDQGH#
G·DSSURXYHU#XQH#VROXWLRQ#SOXV#FR�WHXVH1
4<3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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