
#Chapitre 9
5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#

6RFLpWp#GHV#DOFRROV#GX##################
1RXYHDX0%UXQVZLFN

&RQWHQX
&RQWH[WH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<6

eWHQGXH #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<8

5pVXPp#GHV#UpVXOWDWV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<8

&RQVWDWDWLRQV#GpWDLOOpHV #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 4<9



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN##

#5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#
6RFLpWp#GHV#DOFRROV#GX#
1RXYHDX0%UXQVZLFN
&RQWH[WH 9.1 (Q#YHUWX#GH#OD#/RL#VXU#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0
%UXQVZLFN/

/D#6RFLpWp#D#SRXU#REMHW#G*H[HUFHU#O*DFWLYLWp#JpQpUDOH#GH#
IDEULTXHU/#G*DFKHWHU/#G*LPSRUWHU#HW#GH#YHQGUH#GHV#ERLVVRQV#
DOFRROLTXHV#GH#TXHOTXH#JHQUH#RX#GpVLJQDWLRQ#TXH#FH#VRLW1

9.2 /D#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#+OD#VRFLpWp,#HVW#XQ#
RUJDQLVPH#GH#OD#&RXURQQH#WUqV#UHQWDEOH#TXL/#DX#FRXUV#GHV#GHUQLqUHV#
DQQpHV/#D#FRQVLGpUDEOHPHQW#DPpOLRUp#VRQ#VHUYLFH#j#OD#FOLHQWqOH#JUkFH#j#GHV#
FKDQJHPHQWV#WHOV#XQH#DXJPHQWDWLRQ#GHV#SRLQWV#GH#YHQWH/#GHV#KHXUHV#
G·RXYHUWXUH#SURORQJpHV/#O·DFFHSWDWLRQ#GHV#SDLHPHQWV#SDU#FDUWH#GH#GpELW#HW#
GH#FUpGLW/#O·RXYHUWXUH#OH#GLPDQFKH/#OHV#SURGXLWV#VSpFLDOLVpV#HW#OHV#
IHVWLYDOV1#/D#VRFLpWp#D#WRXMRXUV#OH#PRQRSROH#GHV#YHQWHV#GH#ERLVVRQV#
DOFRROLVpHV#GDQV#OD#SURYLQFH1#3DU#FRQWUH/#OH#FOLPDW#G·DIIDLUHV#GH#OD#VRFLpWp#
D#FKDQJp1#(OOH#V·HVW#SHQFKpH#UpFHPPHQW#VXU#GHV#TXHVWLRQV#FRPPH#OH#
SDVVDJH#j#O·DQ#5333/#OD#VDWLVIDFWLRQ#GHV#GHPDQGHV#GX#PDUFKp/#
O·LQVWDXUDWLRQ#GH#PDJDVLQV#GH#IUDQFKLVH/#TXL#UHSUpVHQWHQW#DXMRXUG·KXL#
YLQJW#SRXU#FHQW#GH#VHV#SURGXLWV#G·H[SORLWDWLRQ/#HW#O·DPpOLRUDWLRQ#GH#OD#
TXDOLWp#HW#GH#OD#UDSLGLWp#GH#O·LQIRUPDWLRQ#JUkFH#j#O·LQVWDOODWLRQ#GH#
QRXYHDX[#WHUPLQDX[#DX[#SRLQWV#GH#YHQWH1#

9.3 (Q#4<<9/#QRXV#DYRQV#UpDOLVp#XQ#H[DPHQ#SUpOLPLQDLUH#GHV#
VWUXFWXUHV#HW#GHV#SURFHVVXV#GH#JRXYHUQH#G·XQ#FHUWDLQ#QRPEUH#
G·RUJDQLVPHV#GH#OD#&RXURQQH#GX#1RXYHDX0%UXQVZLFN/#\#FRPSULV#OD#
6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN1#1RXV#IDLVLRQV#DORUV#SDUW#GH#
QRWUH#LQWHQWLRQ#G·HIIHFWXHU#GHV#H[DPHQV#SOXV#SRXVVpV#GH#OD#JRXYHUQH#GH#
FHUWDLQV#GH#FHV#RUJDQLVPHV#GH#OD#&RXURQQH#j#XQH#GDWH#XOWpULHXUH1#1RXV#
VRPPHV#G·DYLV#TXH#WRXV#OHV#FRQVHLOV/#PrPH#OHV#FRQVHLOV#GHV#VRFLpWpV#TXL#
VHPEOHQW#DYRLU#XQ#UHQGHPHQW#VDWLVIDLVDQW/#SHXYHQW#DPpOLRUHU#O·HIILFDFLWp#
GH#OD#JRXYHUQH#TX·LOV#DVVXUHQW#HW#GHV#SURFHVVXV#UHGGLWLRQQHOV#TX·LOV#
DSSOLTXHQW1#(Q#4<<;04<<</#QRXV#DYRQV#SRXUVXLYL#QRWUH#H[DPHQ#GH#OD#
JRXYHUQH#HW#GH#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#RUJDQLVPHV#HQ#pWXGLDQW#OD#
6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4<6



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
9.4 'DQV#XQ#UDSSRUW#GDWp#GH#MDQYLHU#4<<</#OH#&RQIHUHQFH#%RDUG#GX#
&DQDGD#GpFODUH#TXH#OHV#GRQQpHV#HPSLULTXHV#PRQWUHQW#FODLUHPHQW#TXH#OD#
JRXYHUQH#G·XQH#HQWUHSULVH#LQIOXH#VXU#VRQ#UHQGHPHQW1#

9.5 /D#JRXYHUQH#SHXW#rWUH#GpILQLH#FRPPH#OH#SURFHVVXV#HW#OD#
VWUXFWXUH#HPSOR\pV#SRXU#RULHQWHU#OHV#DFWLYLWpV#HW#OHV#DIIDLUHV#G·XQH#
VRFLpWp#GH#PDQLqUH#j#FH#TX·HOOH#UpDOLVH#VRQ#PDQGDW1#/H#SURFHVVXV#HW#OD#
VWUXFWXUH#GpILQLVVHQW#OD#GLYLVLRQ#GHV#SRXYRLUV#HQWUH#OH#FRQVHLO#
G·DGPLQLVWUDWLRQ#HW#OD#GLUHFWLRQ/#HW#pWDEOLVVHQW#GHV#PpFDQLVPHV#GH#
UHGGLWLRQ#GH#FRPSWHV#HQWUH#OD#GLUHFWLRQ/#OH#FRQVHLO#G·DGPLQLVWUDWLRQ#HW#
O·$VVHPEOpH#OpJLVODWLYH1#

9.6 /D#)&9,#,QF1#+DQFLHQQHPHQW#OD#)RQGDWLRQ#FDQDGLHQQH#SRXU#OD#
YpULILFDWLRQ#LQWpJUpH,#D#pODERUp#XQH#OLVWH#GHV#FDUDFWpULVWLTXHV#G·XQ#
FRQVHLO#HIILFDFH1#/HV#FRQVHLOV#TXL#LQFDUQHQW#YpULWDEOHPHQW#FHV#
FDUDFWpULVWLTXHV#DVVXUHURQW#XQH#JRXYHUQH#HW#XQH#UHGGLWLRQ#GH#FRPSWHV#
HIILFDFHV1#6HORQ#OD#)&9,/#XQ#FRQVHLO#HIILFDFH#GRLW

• rWUH#FRPSRVp#GH#PHPEUHV#TXL#SRVVqGHQW#OHV#FRQQDLVVDQFHV/#OHV#
FRPSpWHQFHV#HW#O·HQJDJHPHQW#QpFHVVDLUHV#SRXU#V·DFTXLWWHU#GH#OHXUV#
UHVSRQVDELOLWpV>

• FRPSUHQGUH#OHV#EXWV#HW#OHV#LQWpUrWV#GHV#JURXSHV#TX·LO#UHSUpVHQWH>

• FRPSUHQGUH#OHV#REMHFWLIV#HW#OHV#VWUDWpJLHV#GH#O·RUJDQLVDWLRQ#GRQW#LO#
DVVXUH#OD#JRXYHUQH>

• FRQQDvWUH#HW#REWHQLU#O·LQIRUPDWLRQ#QpFHVVDLUH#SRXU#V·DFTXLWWHU#GH#VHV#
UHVSRQVDELOLWpV>

• XQH#IRLV#ELHQ#LQIRUPp/#rWUH#SUrW#j#DJLU#DILQ#GH#V·DVVXUHU#TXH#OHV#
REMHFWLIV#GH#O·RUJDQLVDWLRQ#VRQW#DWWHLQWV#HW#TXH#OH#UHQGHPHQW#HVW#
VDWLVIDLVDQW>

• V·DFTXLWWHU#GH#VHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#HQYHUV#FHX[#HW#FHOOHV#
GRQW#LO#UHSUpVHQWH#OHV#LQWpUrWV#HQ#IRXUQLVVDQW#GH#O·LQIRUPDWLRQ#VXU#OH#
UHQGHPHQW#GH#O·RUJDQLVDWLRQ1

9.7 1RXV#VRPPHV#G·DYLV#TX·XQ#FRQVHLO#HIILFDFH/#WHO#TX·LO#HVW#GpILQL#
FL0GHVVXV/#HVW#OH#PLHX[#SODFp#SRXU#FRQWULEXHU#j#OD#UpXVVLWH#GH#VD#VRFLpWp1#
8Q#FRQVHLO#SHXW#PRQWUHU#VRQ#HIILFDFLWp#HQ#SUHQDQW#GHV#GpFLVLRQV#
pFODLUpHV#TXL#WLHQQHQW#FRPSWH#GH#WRXV#OHV#IDFWHXUV#SHUWLQHQWV/#FH#TXL#
DVVXUH#OD#SURPRWLRQ#G·DFWLYLWpV#SHUWLQHQWHV#SRXU#OD#VRFLpWp/#HW#HQ#
V·DFTXLWWDQW#GH#PDQLqUH#DSSURSULpH#GH#VHV#REOLJDWLRQV#UHGGLWLRQQHOOHV1

9.8 1RXV#HVWLPRQV#TXH#OD#SURPRWLRQ#GH#OD#UHGGLWLRQ#GH#FRPSWHV#HVW#
OH#YROHW#OH#SOXV#LPSRUWDQW#GH#QRWUH#WUDYDLO1#1RXV#HVWLPRQV#DXVVL#TXH#
O·pWDEOLVVHPHQW#GH#SURFHVVXV#UHGGLWLRQQHOV#DSSURSULpV#SRXU#OHV#
RUJDQLVPHV#GH#OD#&RXURQQH#QH#SHXW#VH#IDLUH#VDQV#OD#PLVH#HQ#SODFH#HW#
4<7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
O·DSSOLFDWLRQ#GH#VWUXFWXUHV#HW#GH#SURFHVVXV#GH#JRXYHUQH#HIILFDFHV1#8Q#
FRQVHLO#HIILFDFH#V·HIIRUFHUD#GH#SURPRXYRLU#SRXU#O·RUJDQLVDWLRQ#GHV#
DFWLYLWpV#TXL/#j#VRQ#DYLV/#FRQWULEXHURQW#j#OD#UpDOLVDWLRQ#GH#VRQ#PDQGDW1#
'H#SOXV/#XQ#FRQVHLO#HIILFDFH#pYDOXHUD#O·HIILFDFLWp#GH#FHV#DFWLYLWpV#HW#HQ#
IHUD#UDSSRUW#DX[#SHUVRQQHV#j#TXL#LO#GRLW#UHQGUH#FRPSWH1#9RLOj#TXL#HVW#
LPSRUWDQW#SRXU#O·$VVHPEOpH#OpJLVODWLYH#HW#SRXU#OD#SRSXODWLRQ/#FDU#OHV#
FRQVHLOV#IRXUQLVVHQW#O·LQIRUPDWLRQ#UHGGLWLRQQHOOH#SOXV#GpWDLOOpH#TX·LO#HVW#
QpFHVVDLUH#G·DYRLU#SRXU#GpWHUPLQHU#OD#PHVXUH#GDQV#ODTXHOOH#OD#VRFLpWp#
UpDOLVH#OH#PDQGDW#SRXU#OHTXHO#HOOH#D#pWp#FUppH1#

eWHQGXH 9.9 1RWUH#REMHFWLI#SRXU#FH#SURMHW#pWDLW#OH#VXLYDQW1

5pDOLVHU#XQ#H[DPHQ#HQ#SURIRQGHXU#GHV#VWUXFWXUHV#GH#JRXYHUQH#
HW#GH#UHGGLWLRQ#GH#FRPSWHV#TXL#VRQW#HQ#YLJXHXU#j#OD#6RFLpWp#GHV#
DOFRROV#GX#1RXYHDX0%UXQVZLFN#HW#IRUPXOHU#GHV#
UHFRPPDQGDWLRQV#YLVDQW#j#DSSRUWHU#GHV#DPpOLRUDWLRQV/#OH#FDV#
pFKpDQW1

9.10 1RWUH#WUDYDLO#D#FRQVLVWp#QRWDPPHQW#j#HQYR\HU#XQ#TXHVWLRQQDLUH#
VXU#OD#JRXYHUQH#DX[#VL[#PHPEUHV#TXL#VLpJHDLHQW#DX#FRQVHLO#DX#PRPHQW#
R�#QRXV#DYRQV#HQWUHSULV#QRWUH#H[DPHQ/#\#FRPSULV#OH#SUpVLGHQW0GLUHFWHXU#
JpQpUDO1#7URLV#SHUVRQQHV#RQW#UHWRXUQp#OH#TXHVWLRQQDLUH1#1RXV#DYRQV#
DXVVL#WHQX#GHV#HQWUHYXHV#DSSURIRQGLHV#DYHF#OHV#VL[#PHPEUHV#GX#FRQVHLO1#
'H#SOXV/#QRXV#DYRQV#HX#XQH#EUqYH#GLVFXVVLRQ#GH#QDWXUH#JpQpUDOH#DYHF#OH#
QRXYHDX#SUpVLGHQW#GX#FRQVHLO/#QRPPp#DSUqV#OH#GpEXW#GH#QRWUH#H[DPHQ1#
1RXV#DYRQV#WHQX#GHV#GLVFXVVLRQV#DYHF#XQ#UHSUpVHQWDQW#GX#PLQLVWqUH#GHV#
)LQDQFHV1#1RXV#DYRQV#DXVVL#H[DPLQp#OHV#SURFqV0YHUEDX[#GHV#UpXQLRQV#
GX#FRQVHLO#SRXU#OD#SpULRGH#DOODQW#G·DYULO#4<<:#j#RFWREUH#4<<;/#OH#UDSSRUW#
DQQXHO#GH#OD#VRFLpWp#DX#64#PDUV#4<<;#HW#G·DXWUHV#GRFXPHQWV#TXH#QRXV#D#
IRXUQLV#OD#GLUHFWLRQ#GH#OD#VRFLpWp1#(QILQ/#QRXV#DYRQV/#GDQV#OH#FDGUH#GH#OD#
SUpSDUDWLRQ#GX#SUpVHQW#UDSSRUW/#FRQVXOWp#GHV#GRFXPHQWV#JpQpUDX[#VXU#OD#
JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV1

5pVXPp#GHV#UpVXOWDWV 9.11 /H#FRQVHLO#QH#IRXUQLW#DX#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO#
DXFXQH#LQGLFDWLRQ#VXU#OHV#FRPSpWHQFHV#RX#OHV#TXDOLWpV#TX·LO#
UHFRPPDQGHUDLW#SRXU#OHV#QRXYHDX[#PHPEUHV#GX#FRQVHLO1

9.12 /H#FRQVHLO#DFWXHO#GH#OD#VRFLpWp#SRVVqGH#XQ#HQVHPEOH#GH#
FRPSpWHQFHV#DGpTXDW1

9.13 $XFXQH#GHVFULSWLRQ#GHV#SRVWHV#DX#FRQVHLO#GH#OD#VRFLpWp#Q·D#pWp#
SUpSDUpH#SRXU#PHWWUH#SDU#pFULW#OHV#U{OHV/#OHV#UHVSRQVDELOLWpV#HW#OHV#
REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#FRQVHLO1#­#QRWUH#DYLV/#LO#\#DXUDLW#OLHX#GH#
SUpSDUHU#XQH#WHOOH#GHVFULSWLRQ1

9.14 'H#IDoRQ#JpQpUDOH/#OHV#PHPEUHV#DFWXHOV#GH#OD#VRFLpWp#QH#
VHPEOHQW#SDV#FRQQDvWUH#OHV#UpFHQWHV#SXEOLFDWLRQV#WUDLWDQW#GH#OD#
JRXYHUQH1#1RXV#HVWLPRQV#TXH#OHV#PHPEUHV#GX#FRQVHLO#GHYUDLHQW#
SUHQGUH#FRQQDLVVDQFH#G·DX#PRLQV#XQH#SDUWLH#GH#FHWWH#GRFXPHQWDWLRQ1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4<8



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
9.15 /D#VRFLpWp#D#XQ#SODQ#VWUDWpJLTXH#j#MRXU#YLVDQW#OD#SpULRGH#
DOODQW#GH#4<<;04<<<#j#5334053351#/H#SODQ#FRPSUHQG#XQ#pQRQFp#GH#
PLVVLRQ/#PDLV#OHV#REMHFWLIV#VWUDWpJLTXHV#JpQpUDX[#HW#OHV#LQGLFDWHXUV#GH#
UHQGHPHQW#Q·\#VRQW#SDV#GpILQLV/#WDQGLV#TXH#OD#PHVXUH/#O·pYDOXDWLRQ#HW#
OH#UDSSRUW#GH#FHV#LQGLFDWHXUV#GH#UHQGHPHQW#Q·\#VRQW#SDV#SUpYXV1

9.16 /·LQIRUPDWLRQ#TXH#OH#FRQVHLO#UHoRLW#GH#OD#GLUHFWLRQ#j#O·KHXUH#
DFWXHOOH#QH#VHPEOH#SDV#VXIILVDQWH#SRXU#OXL#SHUPHWWUH#G·DVVXPHU#WRXV#
OHV#U{OHV#HW#UHVSRQVDELOLWpV#DX[TXHOV#QRXV#QRXV#DWWHQGULRQV/#HQ#
SDUWLFXOLHU#GDQV#OHV#GRPDLQHV#GH#OD#VXUYHLOODQFH#GH#OD#UpDOLVDWLRQ#GHV#
SODQV#GH#OD#VRFLpWp#HW#GH#OD#FRQIRUPLWp#j#VHV#SROLWLTXHV1#

9.17 /H#FRQVHLO#QH#VHPEOH#SDV#H[DPLQHU#OHV#UDSSRUWV#GH#
YpULILFDWLRQ#LQWHUQH#HQ#YXH#GH#GpWHUPLQHU#VL#OHV#V\VWqPHV#HW#OHV#
FRQWU{OHV#VXIILVHQW#SRXU#SURWpJHU#OHV#ELHQV#GH#OD#VRFLpWp1#

9.18 /H#FRQVHLO#QH#FKRLVLW#SDV#OH#SUpVLGHQW0GLUHFWHXU#JpQpUDO#GH#OD#
VRFLpWp/#ELHQ#TXH#OD#ORL#OXL#HQ#FRQIqUH#OH#SRXYRLU1#'DQV#OHV#IDLWV/#F·HVW#
SOXW{W#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO#TXL#O·D#FKRLVL1#

9.19 /H#FRQVHLO#QH#IDLW#SDV#G·pYDOXDWLRQ#RIILFLHOOH#GX#UHQGHPHQW#GX#
SUpVLGHQW0GLUHFWHXU#JpQpUDO1#

9.20 /H#FRQVHLO#QH#SDUWLFLSH#SDV#j#OD#SUpSDUDWLRQ#GX#UDSSRUW#
DQQXHO#GH#OD#VRFLpWp1#­#QRV#\HX[/#OH#UDSSRUW#DQQXHO#UHSUpVHQWH#OH#
SULQFLSDO#LQVWUXPHQW#SDU#OHTXHO#OH#FRQVHLO#V·DFTXLWWH#GH#VRQ#REOLJDWLRQ#
UHGGLWLRQQHOOH#HQYHUV#OH#PLQLVWUH#GHV#)LQDQFHV1#(Q#FRQVpTXHQFH/#OH#
FRQVHLO#GHYUDLW#H[DPLQHU#HW#DSSURXYHU#OH#UDSSRUW#DQQXHO#DYDQW#VD#
SXEOLFDWLRQ1

9.21 /H#UDSSRUW#DQQXHO#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0
%UXQVZLFN#Q·HVW#SDV#SOHLQHPHQW#FRQIRUPH#j#OD#GLUHFWLYH#
JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV1

9.22 /H#SUpVLGHQW#GX#FRQVHLO#G·DGPLQLVWUDWLRQ#GH#OD#VRFLpWp#QH#
FRPSDUDvW#SDV#FKDTXH#DQQpH#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH1#

&RQVWDWDWLRQV#GpWDLOOpHV 9.23 'DQV#QRWUH#pWXGH#JpQpUDOH#GH#4<<9#VXU#OD#JRXYHUQH#GHV#FRQVHLOV#
GHV#VRFLpWpV#GH#OD#&RXURQQH#GX#1RXYHDX0%UXQVZLFN/#QRXV#DYRQV#
pODERUp#VL[#FULWqUHV#SRXU#pYDOXHU#O·HIILFDFLWp#GH#OD#JRXYHUQH#GHV#FRQVHLOV#
G·DGPLQLVWUDWLRQ#GX#VHFWHXU#SXEOLF1#/HV#FRQVWDWDWLRQV#TXL#ILJXUHQW#GDQV#
OH#SUpVHQW#FKDSLWUH#VRQW#SUpVHQWpHV#HQ#IRQFWLRQ#GH#FHV#FULWqUHV1#

9.24 $X#FRXUV#GH#QRWUH#H[DPHQ/#QRXV#DYRQV#REVHUYp#TXH#OH#FRQVHLO#
GH#OD#VRFLpWp#VHPEOH#DYRLU#FRPPH#SULQFLSDOH#IRQFWLRQ#G·H[DPLQHU#GH#
SUqV#OHV#GpFLVLRQV#HW#OHV#UDSSRUWV#GH#OD#GLUHFWLRQ1#/HV#VXJJHVWLRQV#HW#OHV#
UHFRPPDQGDWLRQV#TXL#VXLYHQW#H[LJHUDLHQW#GH#OD#SDUW#GX#FRQVHLO#XQH#
UpRULHQWDWLRQ#IRQGDPHQWDOH#GH#VD#SHUFHSWLRQ1#&HWWH#FRQVWDWDWLRQ#QH#VH#
4<9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
YHXW#SDV#XQH#FULWLTXH#GX#IRQFWLRQQHPHQW#DFWXHO#GX#FRQVHLO/#TXL#
IRQFWLRQQH#G·XQH#PDQLqUH#WUqV#VHPEODEOH#DX[#DXWUHV#FRQVHLOV1#1RXV#
FUR\RQV#FHSHQGDQW#TXH#OH#FRQVHLO#SRXUUDLW#WLUHU#PHLOOHXU#SDUWL#GHV#IRUFHV#
TXH#FKDTXH#PHPEUH#\#DSSRUWH#HQ#DGRSWDQW#GH#QRXYHOOHV#IDoRQV#
G·HQYLVDJHU#OD#JRXYHUQH1#(Q#DGRSWDQW#GqV#PDLQWHQDQW#FHV#QRXYHOOHV#
DSSURFKHV/#OH#FRQVHLO#DFWXHO#JXLGHUDLW#GH#PDQLqUH#XWLOH#OHV#FRQVHLOV#TXL#
VXLYURQW1#

&RPSRVLWLRQ#GX#FRQVHLO 9.25 /H#SUHPLHU#GH#QRV#FULWqUHV#G·pYDOXDWLRQ#GH#OD#JRXYHUQH#HVW#OH#
VXLYDQW =

/H#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#
GRLW#rWUH#IRUPp#GH#SHUVRQQHV#TXL#SRVVqGHQW#OHV#FRQQDLVVDQFHV/#
OD#FDSDFLWp/#O·HQJDJHPHQW#HW#OH#GHJUp#G·LQGpSHQGDQFH#
QpFHVVDLUHV#SRXU#V·DFTXLWWHU#GH#OHXUV#UHVSRQVDELOLWpV1

1RPLQDWLRQ#GHV#PHPEUHV#GX#
FRQVHLO

9.26 /HV#PHPEUHV#GX#FRQVHLO#VRQW#G·DYLV#TXH#OHV#QRPLQDWLRQV#DX#
FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV#VRQW#IRQGpHV#VXU#OHV#HQVHPEOHV#GH#
FRPSpWHQFHV/#OD#UHSUpVHQWDWLRQ#UpJLRQDOH#HW#OD#FDSDFLWp#OLQJXLVWLTXH1#
1RXV#OHXU#DYRQV#GHPDQGp#OHV#UDLVRQV#SRXU#OHVTXHOOHV#LOV#FUR\DLHQW#DYRLU#
pWp#QRPPpV/#HW#LOV#RQW#PHQWLRQQp#FRPPH#UpSRQVHV#OHXU#FRQQDLVVDQFH#
JpQpUDOH#GHV#DIIDLUHV/#OHXU#FRQQDLVVDQFH#GH#OHXU#SURSUH#UpJLRQ#HW#OHXU#
FRQQDLVVDQFH#GX#JRXYHUQHPHQW1#/HV#SHUVRQQHV#QRPPpHV#VRQW#FKRLVLHV#
SDU#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO1#/H#SUpVLGHQW0GLUHFWHXU#JpQpUDO#
D#REVHUYp#TXH/#j#VRQ#DYLV/#OD#TXDOLWp#GHV#PHPEUHV#GX#FRQVHLO#GXUDQW#VHV#
GL[#DQQpHV#j#OD#WrWH#GH#OD#VRFLpWp#D#pWp#DVVH]#pOHYpH1#

9.27 /HV#PHPEUHV#GX#FRQVHLO#VRQW#QRPPpV#SRXU#GHV#PDQGDWV#GH#
GXUpH#YDULpH#GH#GHX[/#WURLV#RX#TXDWUH#DQV1#2Q#QRXV#D#GLW#TXH#OHV#PDQGDWV#
VRQW#pFKHORQQpV#DILQ#G·DVVXUHU#OD#FRQWLQXLWp#DX#FRQVHLO1#3DUPL#OHV#
PHPEUHV#DFWXHOV/#XQ#HVW#HQ#SRVWH#GHSXLV#4<;</#XQ#DXWUH#GHSXLV#4<<3#HW#
WURLV#DXWUHV#GHSXLV#4<<:1#/H#SUpVLGHQW#GX#FRQVHLO#DFWXHO#D#pWp#QRPPp#HQ#
QRYHPEUH#4<<;1

3DUWLFLSDWLRQ#GX#FRQVHLO#j#OD#
QRPLQDWLRQ#GHV#QRXYHDX[#
PHPEUHV

9.28 ­#QRWUH#DYLV/#XQ#FRQVHLO#TXL#VH#YHXW#OH#SOXV#HIILFDFH#SRVVLEOH#
GRLW#FRPPHQFHU#SDU#IDLUH#FH#TX·LO#SHXW#SRXU#DVVXUHU#OD#QRPLQDWLRQ#GH#
SHUVRQQHV#FRPSpWHQWHV1#/H#FRQVHLO#HVW#OH#PLHX[#SODFp#SRXU#VDYRLU#TXHOV#
HQVHPEOHV#GH#FRPSpWHQFHV#HW#DXWUHV#TXDOLWpV#GHYUDLHQW#SRVVpGHU#OHV#
PHPEUHV#GX#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV1#(Q#FRQVpTXHQFH/#QRXV#
VRPPHV#G·DYLV#TX·LO#YDXGUDLW#OD#SHLQH#TXH#OH#FRQVHLO#GH#OD#VRFLpWp#
IRXUQLVVH#DX[#GpFLGHXUV#GHV#FRQVHLOV#SRXU#OHV#DLGHU#GDQV#OD#QRPLQDWLRQ#
GHV#PHPEUHV#HW#GH#OD#SUpVLGHQFH#GX#FRQVHLO1

9.29 /HV#PHPEUHV#GX#FRQVHLO#GH#OD#VRFLpWp#RQW#GHV#RSLQLRQV#IHUPHV#
VXU#OHV#FRPSpWHQFHV#HW#OHV#DSWLWXGHV#TX·LOV#GRLYHQW#SRVVpGHU#SRXU#rWUH#
HIILFDFHV1#/HV#PHPEUHV#GX#FRQVHLO#TXL#RQW#UpSRQGX#j#QRWUH#
TXHVWLRQQDLUH#HVWLPHQW#TXH#OD#TXDOLWp#OD#SOXV#LPSRUWDQWH#TXH#SHXW#
SRVVpGHU#XQ#PHPEUH#HVW#XQH#FRQQDLVVDQFH#JpQpUDOH#GHV#DIIDLUHV1#,OV#
HVWLPHQW#DXVVL#TXH#OH#VDYRLU0IDLUH#SURIHVVLRQQHO/#OD#FRQQDLVVDQFH#GX#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4<:



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
JRXYHUQHPHQW/#GH#O·H[SpULHQFH#GDQV#O·LQGXVWULH#HW#XQH#H[SpULHQFH#
DQWpULHXUH#GHV#FRQVHLOV#VRQW#WRXV#GHV#TXDOLWpV#G·XQH#FHUWDLQH#LPSRUWDQFH1#

9.30 /HV#UpSRQGDQWV#RQW#DXVVL#LQGLTXp#TXH/#j#OHXU#DYLV/#OH#FRQVHLO#
DFWXHO#SRVVqGH#XQ#HQVHPEOH#GH#FRPSpWHQFHV#DGpTXDW1#,OV#RQW#PHQWLRQQp#
HQ#SDUWLFXOLHU#O·H[SpULHQFH#HW#OHV#FRQQDLVVDQFHV/#OD#GXUpH#GH#VHUYLFH/#OHV#
FRPSpWHQFHV#HW#OHV#FDSDFLWpV#DLQVL#TXH#OD#UHSUpVHQWDWLRQ#GpPRJUDSKLTXH#
HW#JpRJUDSKLTXH#GX#FRQVHLO#DFWXHO1#1RXV#LQFLWRQV#OHV#PHPEUHV#GX#
FRQVHLO#j#IDLUH#SDUW#GH#FHV#RSLQLRQV#DX[#GpFLGHXUV1#/HV#PHPEUHV#RQW#
GpFODUp#QH#SUHQGUH#DXFXQH#SDUW#j#OD#VpOHFWLRQ#GHV#QRXYHDX[#PHPEUHV#RX#
GH#OD#SUpVLGHQFH#GX#FRQVHLO1#/H#SUpVLGHQW0GLUHFWHXU#JpQpUDO#D#DIILUPp#
TXH#OH#FRQVHLO#DFWXHO#UHJURXSH#OH#PHLOOHXU#HQVHPEOH#GH#FRPSpWHQFHV#GH#
WRXV#OHV#FRQVHLOV#HQ#SODFH#GHSXLV#TX·LO#RFFXSH#VRQ#SRVWH1#(Q#HIIHW/#QRXV#
DYRQV#FRQVWDWp#OD#TXDOLWp#pOHYpH#GH#O·HQVHPEOH#GHV#FRPSpWHQFHV#GHV#
PHPEUHV#GX#FRQVHLO1#1RXV#QRWRQV#OD#SUpVHQFH#DX#FRQVHLO#GH#PHPEUHV#
D\DQW#GHV#DQWpFpGHQWV#GDQV#OH#GRPDLQH#MXULGLTXH/#HQ#FRPSWDELOLWp#HW#
GDQV#OHV#DIIDLUHV1#­#QRWUH#DYLV/#O·HQVHPEOH#GH#FRPSpWHQFHV#TXH#O·RQ#
WURXYH#DX#FRQVHLO#DFWXHO#FRQVWLWXH#XQH#DPpOLRUDWLRQ#DSSUpFLDEOH#SDU#
UDSSRUW#j#O·HQVHPEOH#GH#FRPSpWHQFHV#TXH#QRXV#DYLRQV#FRQVWDWp#ORUV#GH#
QRWUH#H[DPHQ#JpQpUDO#GH#OD#JRXYHUQH#HQ#4<<91#,O#IDXGUDLW#TXH#OH#FRQVHLO/#
HQ#SDUWLFLSDQW#DX#SURFHVVXV#GH#QRPLQDWLRQ/#YHLOOH#j#FH#TXH#OHV#IXWXUV#
FRQVHLOV#VRLHQW#FRPSRVpV#GH#PHPEUHV#DX[#FRPSpWHQFHV#HW#DX[#FDSDFLWpV#
VROLGHV1#/D#SUpSDUDWLRQ#HW#OD#PLVH#j#MRXU#UpJXOLqUH#G·XQ#SURILO#GHV#
PHPEUHV#GX#FRQVHLO/#TXL#SRXUUDLW#rWUH#UHPLV#DX[#GpFLGHXUV#ORUV#GH#OD#
VpOHFWLRQ#GH#QRXYHDX[#PHPEUHV/#VHUDLHQW#XQ#PR\HQ#HIILFDFH#G·\#
SDUYHQLU1

5HFRPPDQGDWLRQ 9.31 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRQVHLO#GUHVVH#GHV#SURILOV#GHV#
SRVWHV#GH#PHPEUH#HW#GH#SUpVLGHQW#GX#FRQVHLO#HW#TX·LO#IRXUQLVVH#FHV#
SURILOV#DX[#GpFLGHXUV#ORUVTXH#GHV#SRVWHV#VRQW#j#SRXUYRLU#DX#FRQVHLO1

5pSRQVH#GH#OD#VRFLpWp 9.32 '·DFFRUG1#/D#VRFLpWp#H[DPLQHUD#O·H[HPSOH#GH#SURILO#HW#SUpSDUHUD#
XQ#GRFXPHQW#VHPEODEOH#SRXU#FRQVXOWDWLRQ#IXWXUH1#>7UDGXFWLRQ@

,QGpSHQGDQFH#GHV#PHPEUHV#GX#
FRQVHLO

9.33 /D#ORL#SUpYRLW#TXH#OHV#SHUVRQQHV#D\DQW#GHV#OLHQV#DYHF#GHV#
RUJDQLVDWLRQV#OLpHV#DX[#ERLVVRQV#DOFRROLVpHV#QH#SHXYHQW#GHYHQLU#
PHPEUHV#GX#FRQVHLO1#'H#SOXV/#OHV#PHPEUHV#GX#FRQVHLO#VLJQHQW#XQH#
GpFODUDWLRQ#G·LQWpUrW#j#OHXU#DUULYpH#DX#FRQVHLO1#3DU#DLOOHXUV/#LO#HVW#
FRXWXPH#TXH#OHV#PHPEUHV#GX#FRQVHLO#TXLWWHQW#OD#WDEOH#VL#OH#FRQVHLO#HVW#
VDLVL#G·XQH#TXHVWLRQ#GDQV#ODTXHOOH#LOV#RQW#GHV#LQWpUrWV1#'HV#QRUPHV#GH#
FRQGXLWH#VRQW#HQ#YLJXHXU#j#OD#6RFLpWp#GHV#DOFRROV/#PDLV#HOOHV#
V·DSSOLTXHQW#XQLTXHPHQW#j#OD#GLUHFWLRQ#HW#DX#SHUVRQQHO1#1RXV#HVWLPRQV#
TX·LO#\#DXUDLW#OLHX#G·pWHQGUH#O·DSSOLFDWLRQ#GH#FHV#QRUPHV#DX[#PHPEUHV#
GX#FRQVHLO1

9.34 1RXV#QRWRQV#TXH/#HQ#YHUWX#GH#OD#ORL/#OH#SUpVLGHQW0GLUHFWHXU#
JpQpUDO#GH#OD#VRFLpWp#HVW#XQ#PHPEUH#G·RIILFH#j#SDUW#HQWLqUH#GX#FRQVHLO#
DYHF#GURLW#GH#YRWH1#&HOD#VLJQLILH#TXH#OH#FKHI#GH#O·pTXLSH#GH#GLUHFWLRQ#
SHXW#YRWHU#VXU#GHV#TXHVWLRQV#VRXPLVHV#DX#FRQVHLO#DX[#ILQV#GH#VRQ#
4<; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
DSSUREDWLRQ1#%LHQ#TXH#QRXV#DGPHWWLRQV#TXH#OH#SUpVLGHQW0GLUHFWHXU#
JpQpUDO#GpWLHQW#XQ#VHXO#YRWH#SDUPL#XQ#FRQVHLO#GH#VHSW#PHPEUHV/#OD#
VLWXDWLRQ#WHQG#TXDQG#PrPH#j#HVWRPSHU#OHV#U{OHV#UHVSHFWLIV#GX#FRQVHLO#HW#
GH#OD#GLUHFWLRQ1#­#QRWUH#DYLV/#OD#FDSDFLWp#GX#FRQVHLO#GH#IRQFWLRQQHU#GH#
IDoRQ#LQGpSHQGDQWH#GH#OD#GLUHFWLRQ#V·HQ#WURXYHUDLW#DFFUXH#VL#OH#SUpVLGHQW0
GLUHFWHXU#JpQpUDO#Q·DYDLW#SDV#OH#GURLW#GH#YRWH1

9.35 -RKQ#&DUYHU/#DXWHXU#G·XQ#RXYUDJH#LQWLWXOp#%RDUGV#WKDW#0DNH#D#
'LIIHUHQFH/#HQ#GLW#FHFL =

/H#GLUHFWHXU#JpQpUDO#GRLW#SRXYRLU#FRPSWHU#VXU#OH#FRQVHLO#SRXU#
WUDLWHU#HW#UpVRXGUH#GHV#TXHVWLRQV#GH#JRXYHUQH#WRXW#HQ#pYLWDQW#
UHVSHFWXHXVHPHQW#GH#VH#PrOHU#GH#JHVWLRQ1#/H#FRQVHLO#GRLW#
SRXYRLU#FRPSWHU#VXU#OH#GLUHFWHXU#JpQpUDO#SRXU#WUDLWHU#HW#UpJOHU#
GHV#TXHVWLRQV#GH#JHVWLRQ#WRXW#HQ#pYLWDQW#UHVSHFWXHXVHPHQW#GH#
VH#PrOHU#GH#JRXYHUQH1#>7UDGXFWLRQ@

5HFRPPDQGDWLRQV 9.36 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#QRUPHV#GH#FRQGXLWH#GH#OD#
VRFLpWp#VRLHQW#pWHQGXHV#SRXU#V·DSSOLTXHU#DX[#PHPEUHV#GX#FRQVHLO1

9.37 1RXV#DYRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#JDUGHU#OH#
SUpVLGHQW0GLUHFWHXU#JpQpUDO#FRPPH#PHPEUH#G·RIILFH#GX#FRQVHLO/#PDLV#
VDQV#GURLW#GH#YRWH/#FH#TXL#SRXUUDLW#V·DFFRPSOLU#HQ#PRGLILDQW#OD#ORL1

5pSRQVH#GH#OD#VRFLpWp# 9.38 /H#FRQVHLO#HVW#G·DFFRUG#SRXU#TXH#OHV#QRUPHV#GH#FRQGXLWH#VRLHQW#
pWHQGXHV#DX[#PHPEUHV#GX#FRQVHLO/#HW#HOOH#SUHQGUD#OHV#PHVXUHV#
QpFHVVDLUHV#j#FHW#pJDUG1

9.39 3DU#FRQWUH/#OH#FRQVHLO#Q·HVS#SDV#G·DFFRUG#VXU#OD#QpFHVVLWp#GH#
IDLUH#GX#SUpVLGHQW0GLUHFWHXU#JpQpUDO#XQ#PHPEUH#VDQV#GURLW#GH#YRWH1

9.40 (Q#YHUWX#GH#OD#/RL#VXU#OD#6RFLpWp#GHV#DOFRROV#HW#GH#OD#/RL#VXU#OHV#
FRPSDJQLHV#GX#1RXYHDX0%UXQVZLFN/#XQ#PHPEUH#G·RIILFH#D#OHV#PrPHV#
UHVSRQVDELOLWpV#HW#REOLJDWLRQV#TXH#OHV#DXWUHV#PHPEUHV#GX#FRQVHLO#
G·DGPLQLVWUDWLRQ1#(Q#FRQVpTXHQFH/#XQ#PHPEUH#G·RIILFH#GRLW#HW#GHYUDLW#
DYRLU#SOHLQ#GURLW#GH#YRWH/#FRPPH#OH#SUpFLVH#OD#ORL1#>7UDGXFWLRQ@

(QJDJHPHQW#GHV#PHPEUHV#GX#
FRQVHLO

9.41 1RXV#DYRQV#FRQVWDWp/#HQ#H[DPLQDQW#OHV#SURFqV0YHUEDX[/#TXH#OD#
SUpVHQFH#DX[#UpXQLRQV#GX#FRQVHLO#HVW#WUqV#ERQQH1#(Q#IDLW/#OH#WDX[#
G·DEVHQWpLVPH#HVW#WUqV#EDV1#8Q#WHO#GHJUp#G·HQJDJHPHQW#HVW#WUqV#
LPSRUWDQW#SRXU#OH#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV/#SXLVTXH#OHV#
UqJOHPHQWV#DGPLQLVWUDWLIV#SUpFLVHQW#TXH#OH#TXRUXP#HVW#FRQVWLWXp#GH#FLQT#
GHV#VHSW#PHPEUHV#YRWDQWV1#/HV#UpSRQGDQWV#DX#TXHVWLRQQDLUH#RQW#LQGLTXp#
TX·HQWUH#43#HW#45#UpXQLRQV#GHYUDLHQW#DYRLU#OLHX#SDU#DQQpH1#­#O·KHXUH#
DFWXHOOH/#OH#FRQVHLO#WLHQW#XQH#UpXQLRQ#PHQVXHOOH/#GRQF#45#UpXQLRQV#SDU#
DQQpH1#/D#PDMRULWp#GHV#UpSRQGDQWV#HVWLPHQW#pJDOHPHQW#TXH#OHV#PHPEUHV#
GX#FRQVHLO#GRLYHQW#FRQVDFUHU#XQH#PR\HQQH#GH#43#KHXUHV#RX#PRLQV#SDU#
PRLV#SRXU#V·DFTXLWWHU#GH#OHXUV#IRQFWLRQV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 4<<



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
#$XWR0pYDOXDWLRQV#SDU#OH#
FRQVHLO#GH#VRQ#UHQGHPHQW

9.42 /HV#PHPEUHV#GX#FRQVHLO#RQW#LQGLTXp#HQ#HQWUHYXH#TXH#OH#FRQVHLO#
QH#IDLW#SDV#G·DXWR0pYDOXDWLRQ#GH#VRQ#UHQGHPHQW#QL#GX#UHQGHPHQW#
LQGLYLGXHO#GH#VHV#PHPEUHV1#/H#SUpVLGHQW0GLUHFWHXU#JpQpUDO#D#GLW#QH#SDV#
V·RFFXSHU#QRQ#SOXV#GH#O·pYDOXDWLRQ#GX#UHQGHPHQW#GX#FRQVHLO/#SDUFH#TX·LO#
FRQVLGqUH#OHV#PHPEUHV#GX#FRQVHLO#FRPPH#VHV#© SDWURQV ª1#&HSHQGDQW/#OH#
FDV#pFKpDQW/#LO#GLVFXWHUDLW#DYHF#OD#SUpVLGHQFH#GH#WRXW#SUREOqPH#GH#
UHQGHPHQW#GX#FRQVHLO#TXL#DXUDLW#GHV#UpSHUFXVVLRQV#QpJDWLYHV#SRXU#OD#
VRFLpWp1

9.43 'DQV#OHXUV#UpSRQVHV#DX#TXHVWLRQQDLUH/#OHV#PHPEUHV#GX#FRQVHLO#
RQW#IRXUQL#GHV#UHQVHLJQHPHQWV#JpQpUDX[#VXU#OH#UHQGHPHQW#GX#FRQVHLO1#,OV#
RQW#pYDOXp#O·HIILFDFLWp#JOREDOH#GH#OD#JRXYHUQH#DVVXUpH#SDU#OHXU#FRQVHLO#
FRPPH#pWDQW#© WUqV#ERQQH ª1#,OV#VH#VRQW#DXVVL#GLW#G·DFFRUG#DYHF#OHV#
pQRQFpV#VXLYDQWV =

• /H#FRQVHLO#SUHQG#LPPpGLDWHPHQW#GHV#PHVXUHV#ORUVTX·RQ#OXL#SUpVHQWH#
FODLUHPHQW#OD#SUHXYH#G·XQ#SUREOqPH1

• /H#FRQVHLO#QH#SUHQG#SDV#XQH#SDUW#DFWLYH#DX[#GpFLVLRQV#GH#JHVWLRQ#
FRXUDQWHV#GH#OD#VRFLpWp1

• /D#SULVH#GH#GpFLVLRQ#Q·HVW#SDV#FRPSURPLVH#GX#IDLW#TXH#FHUWDLQV#
PHPEUHV#GX#FRQVHLO#UHSUpVHQWHQW#GHV#LQWpUrWV#SDUWLFXOLHUV1#

• /HV#PHPEUHV#GX#FRQVHLO#FRPSUHQQHQW#VXIILVDPPHQW#ELHQ#
O·RUJDQLVDWLRQ#SRXU#FRQWULEXHU#j#XQH#SULVH#GH#GpFLVLRQV#HIILFDFH1

• /H#FRQVHLO#QH#VH#OLPLWH#SDV#j#DSSURXYHU#DXWRPDWLTXHPHQW#OHV#
FRQFOXVLRQV#DX[TXHOOHV#HVW#SDUYHQXH#OD#GLUHFWLRQ1

• /HV#PHPEUHV#GX#FRQVHLO#IRUPHQW#XQH#ERQQH#pTXLSH#GH#WUDYDLO1

• /H#FRQVHLO#V·HIIRUFH#GH#UpVRXGUH#OHV#SRVLWLRQV#FRQWUDGLFWRLUHV1

• /HV#PHPEUHV#GX#FRQVHLO#RQW#VXIILVDPPHQW#O·RFFDVLRQ#G·H[SULPHU#
OHXUV#SRLQWV#GH#YXH#DX[#UpXQLRQV#GX#FRQVHLO1

• /HV#PHPEUHV#GX#FRQVHLO#VHPEOHQW#FRQVDFUHU#XQ#WHPSV#VXIILVDQW#DX[#
UpXQLRQV#GX#FRQVHLO1

• /D#SUpVHQFH#GHV#PHPEUHV#DX[#UpXQLRQV#GX#FRQVHLO#Q·HVW#SDV#XQ#
SUREOqPH1

9.44 ­#QRWUH#DYLV/#LO#VHUDLW#GHV#SOXV#XWLOHV#TXH#OH#FRQVHLO#GH#OD#6RFLpWp#
GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#HIIHFWXH#XQH#DXWR0pYDOXDWLRQ#
DQQXHOOH#GH#VRQ#UHQGHPHQW#SRXU#V·DVVXUHU#TX·LO#HVW#OH#SOXV#HIILFDFH#
SRVVLEOH1#8QH#WHOOH#DXWR0pYDOXDWLRQ#IRXUQLUDLW#DX[#PHPEUHV#GX#FRQVHLO#
XQH#H[FHOOHQWH#RFFDVLRQ#GH#FHUQHU#GHV#IDoRQV#G·DPpOLRUHU#OHXU#
FRQWULEXWLRQ#j#OD#UpXVVLWH#GH#OD#VRFLpWp1#'HV#pYDOXDWLRQV#GX#UHQGHPHQW#
533 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
DQQXHOOHV#GHV#PHPEUHV#LQGLYLGXHOV#GX#FRQVHLO#DXVVL#VHUDLHQW#
VRXKDLWDEOHV/#FH#GRQW#GHYUDLW#VH#FKDUJHU#OD#SUpVLGHQFH#GX#FRQVHLO1#
$GRSWHU#XQH#WHOOH#SROLWLTXH#PDLQWHQDQW#VHUDLW#SDU#DLOOHXUV#SURILWDEOH#DX[#
IXWXUV#FRQVHLOV#PRLQV#H[SpULPHQWpV#GH#OD#VRFLpWp1#

5HFRPPDQGDWLRQ 9.45 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRQVHLO#HIIHFWXH#GHV#DXWR0
pYDOXDWLRQV#DQQXHOOHV#GH#VRQ#UHQGHPHQW1

5pSRQVH#GH#OD#VRFLpWp# 9.46 /H#FRQVHLO#Q·HVW#SDV#G·DFFRUG#VXU#OD#QpFHVVLWp#RX#VXU#OD#
SHUWLQHQFH#GH#WHOOHV#DXWR0pYDOXDWRQV#RIILFLHOOHV1#/RUVTXH#GHV#DQRPDOLHV#
VRQW#FRQVWDWpHV/#OD#SUpVLGHQFH#V·DGUHVVH#GLUHFWHPHQW#DX#PHPEUH#GX#
FRQVHLO#HQ#FDXVH1#&H#VRQW#OHV#UpVXOWDWV#RSpUDWLRQQHOV#GH#ILQ#G·DQQpH#TXL#
FRQVWLWXHQW#O·pYDOXDWLRQ#GH#QRWUH#UHQGHPHQW1#/D#SURGXFWLRQ#HVW#OH#VHXO#
FULWqUH#G·DXWR0pYDOXDWLRQ#YDODEOH#GX#FRQVHLO/#HW#QRWUH#ELODQ#DQQXHO#
SURVSqUH#VH#SDVVH#GH#FRPPHQWDLUHV1#>7UDGXFWLRQ@

5{OHV#HW#UHVSRQVDELOLWpV#GX#
FRQVHLO

9.47 1RWUH#GHX[LqPH#FULWqUH#G·pYDOXDWLRQ#GH#OD#JRXYHUQH#HVW#OH#
VXLYDQW =

/H#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#
GRLW#ELHQ#FRPSUHQGUH#VHV#U{OHV/#VHV#UHVSRQVDELOLWpV#HW#VHV#
IRQFWLRQV#DLQVL#TXH#OD#VWUXFWXUH#UHGGLWLRQQHOOH#GDQV#ODTXHOOH#LO#
pYROXH1

0HVXUHV#OpJLVODWLYHV#
KDELOLWDQWHV

9.48 /D#/RL#VXU#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#GpILQLW#
OH#U{OH#GX#FRQVHLO#GH#OD#VRFLpWp#FRPPH#VXLW =

/H#&RQVHLO#JqUH#FRPPHUFLDOHPHQW#OHV#DIIDLUHV#GH#OD#6RFLpWp#HW#
WRXWHV#OHV#GpFLVLRQV#HW#DFWLRQV#GX#&RQVHLO#GRLYHQW#rWUH#IRQGpHV#
VXU#GHV#SUDWLTXHV#FRPPHUFLDOHV#VDLQHV1

9.49 /D#ORL#GpILQLW#OHV#UHVSRQVDELOLWpV#SDUWLFXOLqUHV#GX#FRQVHLO/#
QRWDPPHQW =

6RXV#UpVHUYH#GH#O*DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#
FRQVHLO/#OH#&RQVHLO#QRPPH#XQ#GLUHFWHXU#JpQpUDO#GH#OD#6RFLpWp1

/H#&RQVHLO#GRLW#SUpSDUHU#HW#SUpVHQWHU#FKDTXH#DQQpH#DX#&RQVHLO#
GH#JHVWLRQ/#DYDQW#OH#WUHQWH#HW#XQ#GpFHPEUH/#XQ#EXGJHW#
FRQWHQDQW#OHV#SUpYLVLRQV#GHV#VRPPHV#TXL#VHURQW#UHTXLVHV#
O*DQQpH#VXLYDQWH#SRXU#VHUYLU#GH#FDSLWDO#GH#URXOHPHQW#HW#SRXU#
FRXYULU#OHV#GpSHQVHV#HQ#LPPRELOLVDWLRQV#HW#GRQQDQW#XQH#
HVWLPDWLRQ#GHV#EpQpILFHV#QHWV#GH#OD#6RFLpWp#DX#FRXUV#GH#O*DQQpH#
VXLYDQWH1#

/H#&RQVHLO#GRLW#SUpVHQWHU#DX#PLQLVWUH#GHV#)LQDQFHV/#DX[#GDWHV#
TXH#FHOXL0FL#IL[H/#GHV#UDSSRUWV#LQGLTXDQW#OHV#EpQpILFHV#QHWV#HW#
OHV#SUpYLVLRQV#GH#EpQpILFHV#QHWV#GH#OD#6RFLpWp>#FHV#UDSSRUWV#
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5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
GRLYHQW#FRQWHQLU#OHV#UHQVHLJQHPHQWV#TXH#OH#0LQLVWUH#SHXW#
SUHVFULUH1#

9.50 $XFXQH#RULHQWDWLRQ#SUpFLVH#GHV#U{OHV#HW#GHV#UHVSRQVDELOLWpV#GX#
FRQVHLO#GH#OD#VRFLpWp#Q·HVW#SUpYXH1#

5qJOHPHQWV#DGPLQLVWUDWLIV 9.51 6HORQ#OD#ORL =

6RXV#UpVHUYH#GHV#GLVSRVLWLRQV#SDUWLFXOLqUHV#GH#OD#SUpVHQWH#ORL/#
OH#&RQVHLO#SHXW#pWDEOLU#GHV#UqJOHPHQWV#DGPLQLVWUDWLIV#
FRQFHUQDQW#OD#JHVWLRQ#GH#VHV#ELHQV#HW#HIIHWV#HW#GH#VHV#DIIDLUHV#
HW#HQWUHSULVHV#RX#FRQFHUQDQW#WRXWH#DXWUH#FKRVH#TXL#SHXW#rWUH#
QpFHVVDLUH#j#O*DFFRPSOLVVHPHQW#GHV#REMHWV#GH#OD#6RFLpWp#HW#j#
O*H[HUFLFH#GH#WRXW#DXWUH#SRXYRLU#GH#OD#6RFLpWp#V*\#UDWWDFKDQW1

9.52 /H#FRQVHLO#GH#OD#VRFLpWp#D#pODERUp#GHV#UqJOHPHQWV#DGPLQLVWUDWLIV1#
­#O·LQVWDU#GH#OD#ORL/#OHV#UqJOHPHQWV#DGPLQLVWUDWLIV#GpFULYHQW#GH#IDoRQ#WUqV#
JpQpUDOH#OHV#U{OHV#HW#OHV#UHVSRQVDELOLWpV#GX#FRQVHLO1#&HV#UqJOHPHQWV#VH#
ERUQHQW#j#UpSpWHU#O·LQWHQWLRQ#GH#OD#ORL/#j#VDYRLU =

/H#FRQVHLO#JqUH#FRPPHUFLDOHPHQW#OHV#DIIDLUHV#GH#OD#VRFLpWp#HW#
WRXWHV#OHV#GpFLVLRQV#HW#DFWLRQV#GX#FRQVHLO#GRLYHQW#rWUH#IRQGpHV#
VXU#GHV#SUDWLTXHV#FRPPHUFLDOHV#VDLQHV1##>7UDGXFWLRQ@

5{OHV#HW#UHVSRQVDELOLWpV#GHV#
PHPEUHV#GX#FRQVHLO

9.53 /HV#REVHUYDWLRQV#GHV#PHPEUHV#GX#FRQVHLO#ODLVVHQW#YRLU#XQH#
FHUWDLQH#GLYHUJHQFH#GH#YXHV#TXDQW#j#VDYRLU#VL#OH#FRQVHLO#GHYUDLW#VH#
FRQVLGpUHU#FRPPH#XQ#FRQVHLO#GLUHFWHXU/#RX#FRPPH#XQH#VLPSOH#HQWLWp#
DGPLQLVWUDWLYH1#

9.54 /HV#UpSRQGDQWV#DX#TXHVWLRQQDLUH#V·HQWHQGHQW#WRXV#SRXU#GLUH#TXH#
O·pWDEOLVVHPHQW#G·XQH#RULHQWDWLRQ#HW#G·REMHFWLIV#VWUDWpJLTXHV#DLQVL#TXH#
O·pWDEOLVVHPHQW#GH#SROLWLTXHV#LPSRUWDQWHV#JXLGDQW#OHV#DFWLYLWpV#GH#OD#
VRFLpWp#VRQW#GHV#GRPDLQHV#GH#UHVSRQVDELOLWp#LPSRUWDQWV#GX#FRQVHLO1#8QH#
PDMRULWp#GH#UpSRQGDQWV#HVWLPHQW#pJDOHPHQW#TXH#OHV#U{OHV#HW#
UHVSRQVDELOLWpV#VXLYDQWV#VRQW#WUqV#LPSRUWDQWV =#YHLOOHU#j#FH#TXH#OD#VRFLpWp#
DLW#GHV#UHVVRXUFHV#VXIILVDQWHV/#SUHQGUH#WRXWHV#OHV#GpFLVLRQV#G·DIIDLUHV#
FUXFLDOHV/#YHLOOHU#j#FH#TXH#GHV#V\VWqPHV#G·LQIRUPDWLRQ#GH#JHVWLRQ#
HIILFDFHV#VRLHQW#HQ#SODFH/#SRUWHU#XQ#SRLQW#GH#YXH#H[WpULHXU#j#O·DWWHQWLRQ#
GH#OD#VRFLpWp/#HW#YHLOOHU#j#FH#TXH#OHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#VRLHQW#
UHPSOLHV1

9.55 $X[#\HX[#GX#SUpVLGHQW0GLUHFWHXU#JpQpUDO/#OHV#SULQFLSDX[#U{OHV#
GX#FRQVHLO#VRQW/#HQWUH#DXWUHV/#pWDEOLU#O·#RULHQWDWLRQ#j#SUHQGUH/#GpEDWWUH#HW#
GLVFXWHU#GHV#TXHVWLRQV#PLVHV#GH#O·DYDQW/#HW#DSSURXYHU#OHV#SROLWLTXHV/#OHV#
SODQV#G·H[SORLWDWLRQ#HW#OHV#SODQV#VWUDWpJLTXHV1

9.56 1RXV#DYRQV#DXVVL#FRQVXOWp#GHV#SURFqV0YHUEDX[#GHV#UpXQLRQV#GX#
FRQVHLO#SRXU#GpWHUPLQHU#OHV#SRLQWV#TXL#ILJXUHQW#KDELWXHOOHPHQW#j#O·RUGUH#
GX#MRXU1#9RLFL#XQH#OLVWH#GHV#GRPDLQHV#FRXYHUWV =
535 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
• ([DPHQ#GHV#pWDWV#ILQDQFLHUV#PHQVXHOV
• ([DPHQ#G·DXWUHV#UDSSRUWV#UpJXOLHUV#+DX[#WULPHVWUHV,
• $SSUREDWLRQ#GHV#DSSHOV#G·RIIUHV#SRXU#GHV#IRXUQLVVHXUV#GH#ELHQV#

G·pTXLSHPHQW#HW#G·H[SORLWDWLRQ
• $SSUREDWLRQ#GHV#QRXYHDX[#PDJDVLQV#GH#IUDQFKLVH
• $SSUREDWLRQ#GHV#EDX[#SRXU#OHV#PDJDVLQV#GH#OD#VRFLpWp
• $SSUREDWLRQ#GHV#PRGLILFDWLRQV#DSSRUWpHV#DX[#SROLWLTXHV#HW#DX[#

UqJOHPHQWV#DGPLQLVWUDWLIV/#j#O·LQLWLDWLYH#GH#OD#GLUHFWLRQ#+S1H[1#
UDMXVWHPHQW#GH#OD#PDUJH#EpQpILFLDLUH/#SROLWLTXH#G·LQVFULSWLRQ#GH#OD#
ELqUH,

• 'LVFXVVLRQ#GH#OD#YHQWH#GHV#ELHQV#LPPRELOLHUV#GRQW#OD#VRFLpWp#Q·D#SOXV#
EHVRLQ1

• 3UpVHQWDWLRQV#HW#IRUPDWLRQ#SDU#GHV#GLUHFWHXUV#GH#GLYLVLRQ1

9.57 '·DSUqV#OHXUV#REVHUYDWLRQV/#RQ#FRPSUHQG#TXH/#SRXU#OHV#
PHPEUHV/#OHV#U{OHV#HW#OHV#UHVSRQVDELOLWpV#GX#FRQVHLO#GDQV#VRQ#HQVHPEOH#
WRXFKHQW#j#XQH#FRPELQDLVRQ#GH#GRPDLQHV#GH#GLUHFWLRQ#HW#GH#JHVWLRQ#
DGPLQLVWUDWLYH1#1RWUH#H[DPHQ#GHV#SURFqV0YHUEDX[#GHV#UpXQLRQV#GX#
FRQVHLO#VHPEOHQW#FRQILUPHU#FHWWH#RSLQLRQ1#1RXV#DYRQV#WRXWHIRLV#QRWp#
TX·LO#VHPEOH#\#DYRLU#GHV#GLIIpUHQFHV#GDQV#OHV#YXHV#GHV#PHPEUHV#
LQGLYLGXHOV#TXDQW#DX[#GRPDLQHV#DX[TXHOV#OH#FRQVHLO#GHYUDLW#V·LQWpUHVVHU1#
9RLOj#TXL#Q·HVW#SDV#pWRQQDQW#VL#O·RQ#FRQVLGqUH#OHV#GHVFULSWLRQV#WUqV#
JpQpUDOHV#GHV#U{OHV#HW#GHV#UHVSRQVDELOLWpV#GX#FRQVHLO#IRXUQLHV#GDQV#OD#ORL#
HW#GDQV#OHV#UqJOHPHQWV#DGPLQLVWUDWLIV1#&HV#JpQpUDOLWpV#IRUFHQW#OHV#
PHPEUHV#GX#FRQVHLO#j#XQH#FHUWDLQH#ODWLWXGH#GDQV#O·LQWHUSUpWDWLRQ1

9.58 ­#QRWUH#DYLV/#LO#HVW#WUqV#LPSRUWDQW#TXH#OHV#PHPEUHV#DFWXHOV#HW#
IXWXUV#GX#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV#DLHQW#XQH#FRPSUpKHQVLRQ#
FRPPXQH#GHV#U{OHV#HW#GHV#UHVSRQVDELOLWpV#GH#OHXU#FRQVHLO1#/D#IDoRQ#OD#
SOXV#HIILFDFH#GH#V·HQ#DVVXUHU#HVW#TXH#OH#FRQVHLO#PHWWH#SDU#pFULW#VHV#U{OHV#
HW#VHV#UHVSRQVDELOLWpV#GDQV#XQH#GHVFULSWLRQ#GH#SRVWH#HW#TX·LO#FRQVXOWH#OH#
GRFXPHQW#VRXYHQW1#8Q#WHO#GRFXPHQW#FRQWULEXHUDLW#j#JDUGHU#OH#FRQVHLO#
FHQWUp#VXU#VHV#SURSUHV#U{OHV#HW#UHVSRQVDELOLWpV1#,O#FRQVWLWXHUDLW#XQ#
GRFXPHQW#GH#UpIpUHQFH#XWLOH#SRXU#OHV#PHPEUHV#DFWXHOV#GX#FRQVHLO#DLQVL#
TX·XQ#H[FHOOHQW#GRFXPHQW#G·LQLWLDWLRQ#SRXU#OHV#QRXYHDX[#PHPEUHV#TXL#
VH#MRLJQHQW#DX#FRQVHLO1#'H#SOXV/#OH#IDLW#GH#SUpFLVHU#OHV#U{OHV#HW#OHV#
UHVSRQVDELOLWpV#GX#FRQVHLO#GRQQH#OLHX#j#XQH#PHLOOHXUH#GpILQLWLRQ#GHV#
U{OHV#HW#UHVSRQVDELOLWpV#GH#OD#GLUHFWLRQ1#3DU#GpIDXW/#WRXW#FH#TXL#Q·HVW#SDV#
FRPSULV#GDQV#OD#GHVFULSWLRQ#GH#SRVWH#SRXU#OH#FRQVHLO#GHYLHQW#XQH#
UHVSRQVDELOLWp#GH#OD#GLUHFWLRQ1

5HFRPPDQGDWLRQ 9.59 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRQVHLO#UpIOpFKLVVH#
VRLJQHXVHPHQW#j#VHV#U{OHV#HW#j#VHV#UHVSRQVDELOLWpV#HW#TX·LO#UpGLJH#XQH#
GHVFULSWLRQ#GH#SRVWH#SRXU#OH#FRQVHLO#TXL#OHV#UpVXPH#FODLUHPHQW1

5pSRQVH#GH#OD#VRFLpWp 9.60 %LHQ#TXH#OH#FRQVHLO#VH#VHQWH#WRXW#j#IDLW#j#O·DLVH#SDU#UDSSRUW#j#VHV#
U{OHV#HW#j#VHV#UHVSRQVDELOLWpV/#QRXV#SURGXLURQV#XQ#GRFXPHQW#G·LQLWLDWLRQ#
VXU#QRV#U{OHV#HW#QRV#UHVSRQVDELOLWpV1#>7UDGXFWLRQ@
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5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
5HGGLWLRQ#GH#FRPSWHV#SDU#OH#
FRQVHLO#

9.61 'HX[#TXHVWLRQV#DX[TXHOOHV#LO#IDXW#UpSRQGUH#VH#SRVHQW#DX#VXMHW#GH#
OD#UHGGLWLRQ#GH#FRPSWHV#SRXU#OH#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV1#(Q#
JURV/#OHV#YRLFL =#UHQGUH#FRPSWH#GH#TXRL"#HW#UHQGUH#FRPSWH#j#TXL"#8QH#
TXHVWLRQ#FRQQH[H#V·HQVXLW =#FRPPHQW#OHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#
FRQVHLO#VRQW0HOOHV#UHPSOLHV"

9.62 /D#UHGGLWLRQ#GH#FRPSWHV#SHXW#rWUH#GpILQLH#FRPPH#O·REOLJDWLRQ#GH#
UpSRQGUH#GHV#SRXYRLUV#HW#GHV#UHVSRQVDELOLWpV#TXL#VRQW#FRQIpUpV1#1RXV#
VRPPHV#G·DYLV#TXH/#j#WLWUH#GH#FRQVHLO#GLUHFWHXU/#OH#FRQVHLO#GH#OD#6RFLpWp#
GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#GRLW#UHQGUH#FRPSWH#GH#WRXWHV#OHV#
DFWLYLWpV#GH#OD#VRFLpWp1#(Q#G·DXWUHV#WHUPHV/#OH#FRQVHLO#GRLW#UHQGUH#FRPSWH#
GX#UHQGHPHQW#JOREDO#GH#OD#VRFLpWp1#/D#PDMHXUH#SDUWLH#GH#OD#
UHVSRQVDELOLWp#G·DWWHLQGUH#XQ#QLYHDX#GH#UHQGHPHQW#JOREDO#DFFHSWDEOH#HVW#
GpOpJXpH#DX#SUpVLGHQW0GLUHFWHXU#JpQpUDO#TXL/#j#VRQ#WRXU/#GpOqJXH#GHV#
UHVSRQVDELOLWpV#j#VRQ#SHUVRQQHO1#&HSHQGDQW/#OD#UHVSRQVDELOLWp#GX#
UHQGHPHQW#HVW#FHOOH#GX#FRQVHLO#SOXW{W#TXH#FHOOH#GX#PLQLVWUH#GHV#)LQDQFHV#
RX#GX#SHUVRQQHO#GH#OD#VRFLpWp1#

9.63 ­#O·H[FHSWLRQ#GX#SUpVLGHQW0GLUHFWHXU#JpQpUDO/#OHV#PHPEUHV#GX#
FRQVHLO#VRQW#QRPPpV#SDU#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO1#/H#
SUpVLGHQW0GLUHFWHXU#JpQpUDO#HVW#PHPEUH#GX#FRQVHLO#GX#VHXO#IDLW#GH#VRQ#
SRVWH/#WHO#TXH#OH#SUpYRLW#OD#ORL1#7RXWHIRLV/#QRXV#QH#SHQVRQV#SDV#TXH#OH#
FRQVHLO#GHYUDLW#FRQVLGpUHU#TX·LO#GRLW#UHQGUH#FRPSWH#DX#OLHXWHQDQW0
JRXYHUQHXU#HQ#FRQVHLO#+GDQV#OHV#IDLWV/#OH#&DELQHW,1#/D#UHGGLWLRQ#GH#
FRPSWHV#GRLW#FKHPLQHU#YHUV#OH#KDXW#SRXU#ILQDOHPHQW#DWWHLQGUH#
O·$VVHPEOpH#OpJLVODWLYH1#2U/#FRPPH#OH#&DELQHW#HVW#SURWpJp#SDU#VRQ#GURLW#
DX#VHFUHW/#LO#QH#SHXW#\#DYRLU#GH#FKHPLQHPHQW#GH#O·LQIRUPDWLRQ#
UHGGLWLRQQHOOH#GX#&DELQHW#j#O·$VVHPEOpH#OpJLVODWLYH1#3RXU#FRQWRXUQHU#
FHW#REVWDFOH/#OD#UHGGLWLRQ#GH#FRPSWHV#GH#OD#VRFLpWp#j#O·$VVHPEOpH#
OpJLVODWLYH#SDVVH#GLUHFWHPHQW#SDU#XQ#UHSUpVHQWDQW#GX#&DELQHW/#OH#
PLQLVWUH#GHV#)LQDQFHV1#&·HVW#OH#PLQLVWUH#GHV#)LQDQFHV#TXL#GRLW#UpSRQGUH#
DX[#TXHVWLRQV#SRUWDQW#VXU#OD#6RFLpWp#GHV#DOFRROV#j#O·$VVHPEOpH#
OpJLVODWLYH1#(Q#FRQVpTXHQFH/#QRXV#HVWLPRQV#TXH#OH#FRQVHLO#GH#OD#VRFLpWp#
GHYUDLW#VH#FRQVLGpUHU#UHVSRQVDEOH#GHYDQW#OH#PLQLVWUH#GHV#)LQDQFHV#HW#OXL#
IDLUH#UDSSRUW#SRXU#V·DFTXLWWHU#GH#VRQ#REOLJDWLRQ#UHGGLWLRQQHOOH1#/D#
PDMRULWp#GHV#PHPEUHV#GX#FRQVHLO#VRQW#G·DFFRUG#SRXU#GLUH#TXH#OH#FRQVHLO#
GRLW#UHQGUH#GHV#FRPSWHV#DX#PLQLVWUH#GHV#)LQDQFHV1#&H#FKHPLQHPHQW#
UHGGLWLRQQHO#Q·HVW#WRXWHIRLV#SDV#SUHVFULW#GDQV#OD#ORL#QL#DLOOHXUV#HW#GHYUDLW#
rWUH#SUpFLVp1

9.64 /D#/RL#VXU#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#H[LJH#
TXH#OH#FRQVHLO#SUpVHQWH#GHV#FKLIIUHV#EXGJpWDLUHV#DQQXHOV#SRXU#OHV#
EpQpILFHV#QHWV#HW#OHV#GpSHQVHV#HQ#LPPRELOLVDWLRQV1#(OOH#SUpFLVH#DXVVL#TXH#
OH#FRQVHLO#GRLW#IRXUQLU#DX#PLQLVWUH#GHV#)LQDQFHV/#j#VD#GHPDQGH/#GHV#
UDSSRUWV#VXU#OHV#EpQpILFHV#QHWV1#3DU#DLOOHXUV/#OD#ORL#QH#IRXUQLW#DXFXQH#
GLUHFWLYH#SDUWLFXOLqUH#DX[#PHPEUHV#GX#FRQVHLO#VXU#OD#IDoRQ#GH#
V·DFTXLWWHU#GH#OHXUV#REOLJDWLRQV#UHGGLWLRQQHOOHV#HQYHUV#OH#PLQLVWUH#GHV#
)LQDQFHV1#1RUPDOHPHQW/#OHV#FRQVHLOV#V·DFTXLWWHQW#GH#OHXUV#REOLJDWLRQV#
UHGGLWLRQQHOOHV#HQ#IDLVDQW#UDSSRUW#VXU#OH#UHQGHPHQW#UpHO#
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&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
FRPSDUDWLYHPHQW#DX#UHQGHPHQW#SUpYX#HW#HQ#H[SOLTXDQW#OHV#pFDUWV1#
&RPPH#QRXV#O·LQGLTXRQV#SOXV#ORLQ#GDQV#OH#SUpVHQW#FKDSLWUH/#GHV#
PpFDQLVPHV#RIILFLHOV#VRQW#HQ#SODFH#DX#JRXYHUQHPHQW#SRXU#DVVXUHU#
O·H[pFXWLRQ#GHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#SDU#O·HQWUHPLVH#GX#UDSSRUW#
DQQXHO1#

9.65 &RPPH#SRXU#OHV#U{OHV#HW#OHV#UHVSRQVDELOLWpV#GX#FRQVHLO/#QRXV#
VRPPHV#G·DYLV#TXH#OHV#TXHVWLRQV#UHGGLWLRQQHOOHV#GRLYHQW#rWUH#SUpFLVpHV#
HW#TXH#OH#FRQVHLO#GRLW#PHWWUH#SDU#pFULW#OHV#SRVLWLRQV#ILQDOHPHQW#DGRSWpHV#
DX[#ILQV#GH#UpIpUHQFH#IXWXUH1#&HWWH#GRFXPHQWDWLRQ#SRXUUDLW#rWUH#
FRPELQpH#DX#GRFXPHQW#VXU#OHV#U{OHV#HW#OHV#UHVSRQVDELOLWpV#GRQW#LO#HVW#
TXHVWLRQ#GDQV#OD#VHFWLRQ#SUpFpGHQWH1

5HFRPPDQGDWLRQV 9.66 1RXV#DYRQV#UHFRPPDQGp#TX·LO#VRLW#FODLUHPHQW#pWDEOL#GH#TXRL#
OH#FRQVHLO#GH#OD#6RFLpWp#GRLW#UHQGUH#FRPSWH/#j#TXL#LO#GRLW#HQ#UHQGUH#
FRPSWH#HW#FRPPHQW#O·REOLJDWLRQ#UHGGLWLRQQHOOH#GRLW#rWUH#H[pFXWpH1#/D#
YRLH#OpJLVODWLYH#VHUDLW#OD#PHLOOHXUH#IDoRQ#G·\#SDUYHQLU1

9.67 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRQVHLO#GpFULYH#GDQV#VRQ#
GRFXPHQW#VXU#VHV#U{OHV#HW#VHV#UHVSRQVDELOLWpV#GH#TXRL#LO#GRLW#UHQGUH#
FRPSWH/#j#TXL#LO#GRLW#HQ#UHQGUH#FRPSWH#HW#FRPPHQW#O·REOLJDWLRQ#
UHGGLWLRQQHOOH#GRLW#rWUH#H[pFXWpH1#

5pSRQVH#GH#OD#VRFLpWp# 9.68 3DV#G·DFFRUG1#/D#/RL#VXU#OD#6RFLpWp#GHV#DOFRROV#IRXUQLW#
VXIILVDPPHQW#GH#GLUHFWLYHV#j#FHW#pJDUG1#/HV#DUWLFOHV#6/#7/#8#HW#9#GH#OD#ORL#
pWDEOLVVHQW#OHV#UHVSRQVDELOLWpV#GH#EDVH#GX#FRQVHLO/#WDQGLV#TXH#OHV#DUWLFOHV#
;#HW#53#HW#OH#SDUDJUDSKH#4;+4,#GpILQLVVHQW#OHV#REOLJDWLRQV#UHGGLWLRQQHOOHV1#
>7UDGXFWLRQ@

&RQQDLVVDQFH#GHV#PHPEUHV#
GX#FRQVHLO#GX#PLOLHX#
G·DIIDLUHV

9.69 1RWUH#WURLVLqPH#FULWqUH#G·pYDOXDWLRQ#GH#OD#JRXYHUQH#HVW#OH#
VXLYDQW =

/H#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#
GRLW#DFTXpULU#HW#PDLQWHQLU#GHV#FRPSpWHQFHV#VXIILVDQWHV#HQ#
UDSSRUW#DYHF#OD#6RFLpWp/#\#FRPSULV#XQH#FRQQDLVVDQFH#SUDWLTXH#
GX#PLOLHX#GDQV#OHTXHO#O·RUJDQLVPH#pYROXH#HW#GHV#EHVRLQV#GH#VD#
FOLHQWqOH1

9.70 ­#QRWUH#DYLV/#OHV#PHPEUHV#GH#FRQVHLO#OHV#SOXV#HIILFDFHV#VRQW#GHV#
PHPEUHV#ELHQ#LQIRUPpV1#/HV#SHUVRQQHV#TXL#VRQW#QRPPpHV#j#XQ#FRQVHLO#
SRVVqGHQW#KDELWXHOOHPHQW#GH#O·H[SpULHQFH#FRPPHUFLDOH#RX#
SURIHVVLRQQHOOH#GH#PrPH#TX·XQH#YDVWH#JDPPH#G·DXWUHV#H[SpULHQFHV#TXL#
SHXYHQW#OHXU#VHUYLU#GDQV#OHXUV#GpOLEpUDWLRQV#j#OD#WDEOH#GX#FRQVHLO1#3DU#
FRQWUH/#LO#OHXU#PDQTXH#VRXYHQW#GH#O·H[SpULHQFH#OLpH#j#O·LQGXVWULH#RX#GH#
O·H[SpULHQFH#GH#GLUHFWLRQ1#­#QRWUH#DYLV/#OD#PDMRULWp#GHV#SRVVLELOLWpV#HQ#
PDWLqUH#G·LQLWLDWLRQ#HW#GH#SHUIHFWLRQQHPHQW#SRXU#OHV#PHPEUHV#GX#FRQVHLO#
GHYUDLHQW#rWUH#D[pHV#VXU#FHV#GHX[#GRPDLQHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 538



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
6pDQFHV#G·LQLWLDWLRQ#SRXU#OHV#
QRXYHDX[#PHPEUHV#GX#FRQVHLO

9.71 7RXV#OHV#PHPEUHV#GX#FRQVHLO#RQW#GpFODUp#DYRLU#VXLYL#GHV#VpDQFHV#
G·LQLWLDWLRQ#j#OHXU#DUULYpH#DX#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV1#/HV#
DGPLQLVWUDWHXUV#RQW#GLW#DYRLU#WURXYp#OHV#VpDQFHV#G·LQLWLDWLRQ#XWLOHV1#/HV#
UpSRQGDQWV#DX#TXHVWLRQQDLUH#RQW#PHQWLRQQp#TXH#OHV#VXMHWV#VXLYDQWV#
DYDLHQW#pWp#DERUGpV =#

• 5HODWLRQV#HQWUH#OD#VRFLpWp#HW#OH#PLQLVWqUH#GHV#)LQDQFHV
• &RQGXLWH#SHUVRQQHOOH#j#WLWUH#G·DGPLQLVWUDWHXUV
• 5{OHV#HW#UHVSRQVDELOLWpV#j#WLWUH#G·DGPLQLVWUDWHXUV
• 3UpVHQWDWLRQV#VXU#GLYHUV#DVSHFWV#GHV#DFWLYLWpV#FRPPHUFLDOHV#GH#OD#

VRFLpWp
• ,QIRUPDWLRQ#VXU#OD#VWUXFWXUH#HW#OH#IRQFWLRQQHPHQW#GX#FRQVHLO
• 3ROLWLTXHV#HW#PpWKRGHV#GX#JRXYHUQHPHQW#LQIOXDQW#VXU#OD#VRFLpWp#

9.72 1RXV#LQFLWRQV#OHV#RUJDQLVDWHXUV#GH#IXWXUHV#VpDQFHV#G·LQLWLDWLRQ#j#
DMRXWHU#OHV#VXMHWV#VXLYDQWV =

• 6WUXFWXUH#UHGGLWLRQQHOOH#TXL#HQFDGUH#OH#IRQFWLRQQHPHQW#GX#FRQVHLO
• ,QIRUPDWLRQ#VXU#OHV#SODQV#VWUDWpJLTXHV#DGRSWpV#SDU#OH#FRQVHLO1

3RVVLELOLWpV#GH#
SHUIHFWLRQQHPHQW#SRXU#OHV#
PHPEUHV#GX#FRQVHLO

9.73 'XUDQW#QRV#HQWUHYXHV/#QRXV#DYRQV#FRQVWDWp#TXH#OHV#PHPEUHV#GX#
FRQVHLO#VHPEOHQW#DYRLU#XQH#ERQQH#FRQQDLVVDQFH#GX#PLOLHX#G·DIIDLUHV#GH#
OD#6RFLpWp#GHV#DOFRROV1#,OV#RQW#GLW#TXH#GHV#SUpVHQWDWLRQV#DX#FRQWHQX#
LQIRUPDWLRQQHO#OHXU#VRQW#GRQQpHV#DX[#UpXQLRQV#GX#FRQVHLO1#&HV#
SUpVHQWDWLRQV/#TXL#VRQW#GRQQpHV#j#TXHOTXHV#DQQpHV#G·LQWHUYDOOH#DX[#
QRXYHDX[#PHPEUHV#TXL#DUULYHQW#DX#FRQVHLO/#RQW#WUDLW#j#GHV#VHFWHXUV#
LQGLYLGXHOV#GH#OD#VRFLpWp1#'H#O·DYLV#GHV#PHPEUHV#GX#FRQVHLO/#OHV#
SRVVLELOLWpV#GH#SHUIHFWLRQQHPHQW#OHXU#IRXUQLVVHQW#VXIILVDPPHQW#
G·LQIRUPDWLRQ#SRXU#OHXU#SHUPHWWUH#GH#UHPSOLU#OHXUV#U{OHV#DYHF#HIILFDFLWp1#
1RXV#FRQVWDWRQV#HQ#HIIHW#TXH#OHV#SRVVLELOLWpV#GH#SHUIHFWLRQQHPHQW#
RIIHUWHV#DX[#PHPEUHV#GX#FRQVHLO#HQ#FH#TXL#D#WUDLW#j#OD#FRQQDLVVDQFH#GH#OD#
VRFLpWp#HW#j#VRQ#PLOLHX#G·DIIDLUHV#VRQW#DSSUpFLDEOHV1

&RQQDLVVDQFH#GHV#TXHVWLRQV#
JpQpUDOHV#GH#JRXYHUQH

9.74 'DQV#OH#TXHVWLRQQDLUH/#QRXV#DYRQV#GHPDQGp#DX[#PHPEUHV#GX#
FRQVHLO#V·LOV#FRQQDLVVDLHQW#XQ#FHUWDLQ#QRPEUH#GH#SXEOLFDWLRQV#GDQV#OH#
GRPDLQH#GH#OD#JRXYHUQH1#3DUPL#OHV#SXEOLFDWLRQV#OHV#SOXV#LPSRUWDQWHV/#
PHQWLRQQRQV#OHV#VXLYDQWHV =

• 6L[#FDUDFWpULVWLTXHV#G·XQH#JRXYHUQH#HIILFDFH/#pODERUpH#SDU#OD#)&9,#
,QF1#HW#PHQWLRQQpH#DX#GpEXW#GX#SUpVHQW#FKDSLWUH1#,O#V·DJLW#G·XQ#
H[FHOOHQW#GRFXPHQW#GH#UpIpUHQFH#JpQpUDOH#SRXU#OHV#FRQVHLOV#
G·DGPLQLVWUDWLRQ1

• *XLGHOLQHV#IRU#,PSURYHG#&RUSRUDWH#*RYHUQDQFH#LQ#&DQDGD/#
SXEOLFDWLRQ#GH#OD#%RXUVH#GH#7RURQWR1#%LHQ#TX·D[p#VXU#OH#VHFWHXU#
SULYp/#OH#UDSSRUW#GH#OD#%RXUVH#GH#7RURQWR#HVW#HQ#JUDQGH#SDUWLH#
SHUWLQHQW#SRXU#OH#VHFWHXU#SXEOLF/#HW#HQ#SDUWLFXOLHU#SRXU#XQH#HQWUHSULVH#
FRPPHUFLDOH#FRPPH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN1#
539 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
• %RDUGV#WKDW#0DNH#D#'LIIHUHQFH/#SDU#-RKQ#&DUYHU1#&HW#RXYUDJH#
FRPSRUWH#XQH#GLVFXVVLRQ#WKpRULTXH#XWLOH#VXU#OD#JRXYHUQH#PRGHUQH#
GDQV#OH#VHFWHXU#SXEOLF1##

9.75 /HV#SXEOLFDWLRQV#GH#O·,QVWLWXW#&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV#
HW#GX#&RQIHUHQFH#%RDUG#GX#&DQDGD#VXU#OH#VXMHW#FRQVWLWXHQW#DXVVL#GH#OD#
GRFXPHQWDWLRQ#GH#UpIpUHQFH#XWLOH1#

9.76 /HV#UpSRQGDQWV#DX#TXHVWLRQQDLUH#QH#FRQQDLVVDLHQW#TXH#WUqV#SHX#
RX#SDV#GX#WRXW#FHV#SXEOLFDWLRQV#VXU#OD#JRXYHUQH1#­#QRWUH#DYLV/#HOOHV#
UHSUpVHQWHQW#XQ#ERQ#pFKDQWLOORQ#GH#OD#GRFXPHQWDWLRQ#RIIHUWH#VXU#OHV#
PpWKRGHV#PRGHUQHV#GH#JRXYHUQH#YLVDQW#j#DPpOLRUHU#O·HIILFDFLWp#GHV#
FRQVHLOV#G·DGPLQLVWUDWLRQ1#(Q#FRQVpTXHQFH/#QRXV#VRPPHV#G·DYLV#TXH#OH#
FRQVHLO#GH#OD#VRFLpWp#GHYUDLW#SUHQGUH#FRQQDLVVDQFH#GHV#SXEOLFDWLRQV#
PHQWLRQQpHV1#

5HFRPPDQGDWLRQ 9.77 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#PHPEUHV#GX#FRQVHLO#GH#OD#
6RFLpWp#GHV#DOFRROV#SUHQQHQW#FRQQDLVVDQFH#G·XQH#SDUWLH#DX#PRLQV#GHV#
SXEOLFDWLRQV#VXU#OD#JRXYHUQH#PHQWLRQQpHV#FL0GHVVXV1#'HV#
SUpVHQWDWLRQV#GH#JURXSH#GHYDQW#OH#FRQVHLO#RX#XQ#H[DPHQ#LQGLYLGXHO#GH#
FHV#SXEOLFDWLRQV#VHUDLHQW#GHX[#PR\HQV#G·\#SDUYHQLU1

5pSRQVH#GH#OD#VRFLpWp 9.78 '·DFFRUG1#/H#FRQVHLO#GRQQHUD#VXLWH#j#OD#UHFRPPDQGDWLRQ1#
>7UDGXFWLRQ@

'LVWULEXWLRQ#GH#OD#
GRFXPHQWDWLRQ#SRXU#OHV#
UpXQLRQV#GX#FRQVHLO

9.79 ­#QRWUH#DYLV/#OD#GRFXPHQWDWLRQ#TXL#VHUD#SUpVHQWpH#RX#GLVFXWpH#
DX[#UpXQLRQV#GX#FRQVHLO#GRLW#rWUH#GLVWULEXpH#VXIILVDPPHQW#j#O·DYDQFH#
SRXU#SHUPHWWUH#OHXU#H[DPHQ#HW#OHXU#pWXGH1#/HV#PHPEUHV#GX#FRQVHLO#RQW#
LQGLTXp#TXH#O·LQIRUPDWLRQ#HVW#UHoXH#UDSLGHPHQW#HW#TX·LOV#RQW#
VXIILVDPPHQW#GH#WHPSV#SRXU#O·pWXGLHU#DYDQW#OHV#UpXQLRQV1

3DUWLFLSDWLRQ#GX#FRQVHLO#DX[#
TXHVWLRQV#VWUDWpJLTXHV#HW#
DX[#SROLWLTXHV

9.80 1RWUH#TXDWULqPH#FULWqUH#G·pYDOXDWLRQ#GH#OD#JRXYHUQH#HVW#OH#
VXLYDQW =

/H#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#
GRLW#pWDEOLU#XQH#RULHQWDWLRQ#VWUDWpJLTXH#SRXU#VRQ#RUJDQLVPH/#
GH#PrPH#TX·XQ#FDGUH#JpQpUDO#GH#YDOHXUV#HW#GHV#UqJOHV#
G·pWKLTXH#GDQV#OHV#OLPLWHV#GXTXHO#OD#GLUHFWLRQ#SHXW#IRQFWLRQQHU1#

3ODQLILFDWLRQ#VWUDWpJLTXH#HW#
RSpUDWLRQQHOOH#GH#OD#6RFLpWp#GHV#
DOFRROV

9.81 /D#GLUHFWLRQ#GH#OD#VRFLpWp#SUpSDUH#GHX[#GRFXPHQWV#GH#
SODQLILFDWLRQ/#j#VDYRLU#OH#SODQ#VWUDWpJLTXH#HW#OH#SODQ#G·H[SORLWDWLRQ#
GLUHFWHXU1#/HV#SDUDJUDSKHV#TXL#VXLYHQW#VH#SHQFKHQW#VXU#FHV#GHX[#
GRFXPHQWV1

3ODQ#VWUDWpJLTXH 9.82 1RXV#HVWLPRQV#TXH/#j#WLWUH#GH#FRQVHLO#GLUHFWHXU/#O·XQ#GHV#
SULQFLSDX[#U{OHV#GX#FRQVHLO#GH#OD#VRFLpWp#HVW#G·pWDEOLU#XQH#RULHQWDWLRQ#
VWUDWpJLTXH#SRXU#OD#GLUHFWLRQ1#'DQV#VRQ#EXOOHWLQ#GH#MDQYLHU#4<<</#OH#
&RQIHUHQFH#%RDUG#GX#&DQDGD#GpFODUH#TXH#OHV#HQWUHSULVHV#GRQW#OHV#
FRQVHLOV#DVVXPHQW#XQH#SOXV#JUDQGH#SDUW#GH#UHVSRQVDELOLWpV#VWUDWpJLTXHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 53:



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
VRQW#VRXYHQW#GHV#FKHIV#GH#ILOH#GDQV#OHXU#GRPDLQH/#WDQW#VXU#OH#SODQ#GH#OD#
FURLVVDQFH#TXH#SRXU#OHV#SURGXLWV#G·H[SORLWDWLRQ1#8QH#IDoRQ#LPSRUWDQWH#
G·\#SDUYHQLU#HVW#SRXU#OHV#FRQVHLOV#GH#TXHVWLRQQHU#HW#G·DSSURXYHU#OHV#
SODQV#VWUDWpJLTXHV#GH#OD#GLUHFWLRQ1#

9.83 2Q#SHXW#GpILQLU#OD#SODQLILFDWLRQ#VWUDWpJLTXH#FRPPH#XQ#SURFHVVXV#
FRQWLQX#HW#V\VWpPDWLTXH#GDQV#OH#FDGUH#GXTXHO#OHV#GLULJHDQWV#G·XQH#
RUJDQLVDWLRQ#VH#FRQFHQWUHQW#VXU#OHV#SROLWLTXHV#JpQpUDOHV#j#pWDEOLU#SRXU#
O·RUJDQLVDWLRQ#WHOOHV#TXH#OD#PLVVLRQ#HW#OHV#REMHFWLIV#IRQGDPHQWDX[/#GH#
PrPH#TXH#GHV#SODQV#G·DFWLRQ#RX#GHV#VWUDWpJLHV#YLVDQW#OD#UpDOLVDWLRQ#GH#OD#
PLVVLRQ#HW#GHV#REMHFWLIV1#/D#SODQLILFDWLRQ#VWUDWpJLTXH#HVW#XQ#SURFHVVXV#
SHUPDQHQW1#/D#SXEOLFDWLRQ#G·XQ#SODQ#Q·\#PHW#SDV#XQ#WHUPH1#$X#
FRQWUDLUH/#SRXU#UpXVVLU/#OD#SODQLILFDWLRQ#VWUDWpJLTXH#GRLW#rWUH#XQ#F\FOH#
VDQV#ILQ1#­#QRWUH#DYLV/#FKDTXH#SODQ#VWUDWpJLTXH#GRLW#FRQWHQLU#OHV#
pOpPHQWV#VXLYDQWV =

• XQ#pQRQFp#GH#PLVVLRQ
• XQH#OLVWH#GHV#REMHFWLIV#VWUDWpJLTXHV
• XQH#OLVWH#G·LQGLFDWHXUV#GX#UHQGHPHQW#FRQQH[HV
• XQ#SODQ#GpFULYDQW#OHV#PHVXUHV#TXL#VHURQW#SULVHV#SRXU#O·DWWHLQWH/#

O·pYDOXDWLRQ#HW#OH#UDSSRUW#GHV#REMHFWLIV#VWUDWpJLTXHV1#

9.84 /H#SODQ#VWUDWpJLTXH#DFWXHO#GH#OD#VRFLpWp/#TXL#YLVH#OD#SpULRGH#
DOODQW#GH#4<<;04<<<#j#533405335/#D#pWp#GUHVVp#SDU#OD#GLUHFWLRQ#HW#
DSSURXYp#SDU#OH#FRQVHLO1#1RXV#DYRQV#FRQVWDWp#TX·LO#PDQTXH#DX#SODQ#
VWUDWpJLTXH#DFWXHO#GH#OD#VRFLpWp#FHUWDLQV#pOpPHQWV#GH#EDVH#TXL/#j#QRWUH#
DYLV/#VRQW#LPSRUWDQWV1#9RLFL#QRV#REVHUYDWLRQV1

eQRQFp#GH#PLVVLRQ 9.85 5qJOH#JpQpUDOH/#O·pQRQFp#GH#PLVVLRQ#G·XQH#RUJDQLVDWLRQ#UpVXPH#
OD#UDLVRQ#G·rWUH#GH#O·RUJDQLVDWLRQ1#3RXU#OD#6RFLpWp#GHV#DOFRROV/#O·pQRQFp#
GH#PLVVLRQ#GHYUDLW#GRQF#UHIOpWHU#OH#PDQGDW#TXH#OXL#FRQILH#OD#/RL#VXU#OD#
6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN1#7RXV#OHV#UpSRQGDQWV#DX#
TXHVWLRQQDLUH#VRQW#G·DYLV#TXH#O·REMHW#GH#OD#VRFLpWp#D#HIIHFWLYHPHQW#pWp#
UHSULV#GDQV#XQ#pQRQFp#GH#PLVVLRQ#FODLU1#/·pQRQFp#GH#PLVVLRQ#DFWXHO#GH#
OD#VRFLpWp#+TXL#V·DSSHOOH#XQ#pQRQFp#GH#SULQFLSHV#GDQV#OH#SODQ#VWUDWpJLTXH,#
HVW#OH#VXLYDQW =

1RWUH#PDQGDW#HVW#OD#IDEULFDWLRQ/#O·DFKDW/#O·LPSRUWDWLRQ#HW#OD#
YHQWH#GH#ERLVVRQV#DOFRROLVpHV#GH#WRXW#JHQUH#HW#GH#WRXWH#
GHVFULSWLRQ1

1RWUH#REMHFWLI#HVW#GH#UHPSOLU#QRWUH#PDQGDW#HQ#IRXUQLVVDQW#DX#
SXEOLF#XQ#VHUYLFH#HW#XQ#FKRL[#GH#SURGXLWV#GH#TXDOLWp1

1RWUH#REOLJDWLRQ#FRQVLVWH#j#UHPSOLU#QRV#DFWLYLWpV#GDQV#XQ#
HQYLURQQHPHQW#FRQWU{Op#GDQV#OHTXHO#GHV#OLJQHV#GLUHFWULFHV#
SHUWLQHQWHV#HQ#PDWLqUH#GH#UHVSRQVDELOLWp#VRFLDOH#VRQW#DX#
SUHPLHU#SODQ1
53; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
1RWUH#REOLJDWLRQ#UHGGLWLRQQHOOH#FRQVLVWH#j#IRQFWLRQQHU#DYHF#
HIILFLHQFH#HW#HIILFDFLWp#DILQ#G·RSWLPLVHU#OD#UHQWDELOLWp#ILQDQFLqUH#
SRXU#OH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN1#>7UDGXFWLRQ@

9.86 %LHQ#TX·LO#GpILQLVVH#O·REMHW#GH#OD#VRFLpWp/#O·pQRQFp#GH#PLVVLRQ#
DFWXHO#VHPEOH#DXVVL#FRPSUHQGUH#XQH#GHVFULSWLRQ#GH#FHUWDLQV#REMHFWLIV#
VWUDWpJLTXHV/#TXL#VRQW#pWXGLpV#FL0GHVVRXV1#1RXV#HVWLPRQV#TX·XQ#pQRQFp#
GH#PLVVLRQ#SOXV#FRXUW#HW#SOXV#FRQFLV#VHUDLW#SUpIpUDEOH1#'XUDQW#O·XQH#GH#
QRV#HQWUHYXHV/#XQ#PHPEUH#GX#FRQVHLO#D#GpILQL#OD#PLVVLRQ#GH#OD#VRFLpWp#
GDQV#OHV#WHUPHV#VXLYDQWV =

3URGXLUH#XQ#EpQpILFH#SRXU#OH#JRXYHUQHPHQW#GX#1RXYHDX0
%UXQVZLFN/#WRXW#HQ#RIIUDQW#DX#SXEOLF#XQ#SURGXLW#j#SUL[#
UDLVRQQDEOH#VXU#OHTXHO#QRXV#JDUGRQV#OH#FRQWU{OH1##

9.87 ­#QRWUH#DYLV/#XQ#WHO#pQRQFp#GpILQLW#GH#PDQLqUH#EHDXFRXS#SOXV#
FRQFLVH#OD#UDLVRQ#G·rWUH#GH#OD#VRFLpWp1#1RXV#FUR\RQV#TXH#OH#FRQVHLO#
GHYUDLW/#GH#FRQFHUW#DYHF#OD#GLUHFWLRQ/#WHQWHU#GH#FODULILHU#O·pQRQFp#GH#
PLVVLRQ#GH#OD#VRFLpWp1#­#SUHPLqUH#YXH/#FHOD#SHXW#VHPEOHU#VDQV#
LPSRUWDQFH>#SRXUWDQW/#XQ#pQRQFp#GH#PLVVLRQ#FODLU#IRXUQLW#j#WRXV#OHV#
PHPEUHV#GH#OD#VRFLpWp#XQ#EXW#VXSpULHXU#YHUV#OHTXHO#WHQGUH1#'H#SOXV/#
VDQV#pQRQFp#GH#PLVVLRQ#FODLU/#OD#GpWHUPLQDWLRQ#G·REMHFWLIV#VWUDWpJLTXHV#
SHUWLQHQWV#SRXU#OD#VRFLpWp#GHYLHQW#SOXV#GLIILFLOH1

2EMHFWLIV#VWUDWpJLTXHV 9.88 /H#FRUSV#GX#SODQ#VWUDWpJLTXH#DFWXHO#WUDLWH#GHV#SURMHWV#HQ#FRXUV#HW#
GHV#SURMHWV#WHUPLQpV1#'H#FH#IDLW/#FRQWUDLUHPHQW#j#QRV#DWWHQWHV/#OH#SODQ#
Q·HVW#SDV#XQ#GRFXPHQW#RXYHUW#VXU#O·DYHQLU1#/H#SODQ#QH#GpILQLW#SDV#
G·REMHFWLIV#VWUDWpJLTXHV#JpQpUDX[#TXL#VHUYLUDLHQW#j#FRQFHQWUHU#OHV#HIIRUWV#
GH#OD#VRFLpWp/#FH#TXL#HVW#XQH#IDLEOHVVH#LPSRUWDQWH1#1RXV#GpILQLULRQV#OHV#
REMHFWLIV#VWUDWpJLTXHV#FRPPH#GHV#pQRQFpV#pFULWV#TXL#GpFULYHQW#XQ#
UpVXOWDW#HVFRPSWp1#&HV#REMHFWLIV#GpFULYHQW#FODLUHPHQW#GHV#FLEOHV#
PHVXUDEOHV#GRQW#O·DWWHLQWH#VLJQLILH#TXH#OH#PDQGDW#GH#OD#VRFLpWp#DXVVL#HVW#
DWWHLQW1

9.89 $X#FRXUV#GH#QRWUH#H[DPHQ/#QRXV#DYRQV#WHQWp#GH#FHUQHU#OHV#
REMHFWLIV#VWUDWpJLTXHV#LPSOLFLWHV#GH#OD#6RFLpWp#GHV#DOFRROV1#1RXV#DYRQV#
WLUp#FHV#REMHFWLIV#GHV#UpSRQVHV#GHV#PHPEUHV#GX#FRQVHLO#j#QRV#TXHVWLRQV#
G·HQWUHYXH#HW#j#QRWUH#TXHVWLRQQDLUH/#DLQVL#TXH#GH#QRWUH#H[DPHQ#GX#SODQ#
VWUDWpJLTXH/#GX#SODQ#G·H[SORLWDWLRQ#GLUHFWHXU#HW#DXWUHV#GRFXPHQWV#GH#OD#
VRFLpWp1#/HV#GHX[#REMHFWLIV#OHV#SOXV#LPSRUWDQWV#VHPEOHQW#rWUH#OHV#
VXLYDQWV =#

• 2SWLPLVHU#OD#UHQWDELOLWp#ILQDQFLqUH#SRXU#OH#JRXYHUQHPHQW1

• $WWHLQGUH#XQ#QLYHDX#RSWLPDO#GH#VDWLVIDFWLRQ#GH#OD#FOLHQWqOH#j#O·pJDUG#
GX#VHUYLFH#GH#OD#VRFLpWp#+DFFqV#DX#VHUYLFH/#FKRL[#GH#SURGXLWV/#SUL[,1

9.90 7URLV#DXWUHV#REMHFWLIV#VWUDWpJLTXHV#G·LPSRUWDQFH#XQ#SHX#PRLQGUH#
SRXUUDLHQW#rWUH#DMRXWpV#j#OD#OLVWH/#j#VDYRLU =
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 53<



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
• 2EVHUYHU#GHV#OLJQHV#GLUHFWULFHV#SHUWLQHQWHV#HQ#PDWLqUH#GH#
UHVSRQVDELOLWp#VRFLDOH1#

• 3HUIHFWLRQQHU#HW#IRUPHU#OHV#PHPEUHV#GX#SHUVRQQHO#HW#OHXU#RIIULU#XQ#
PLOLHX#GH#WUDYDLO#VWLPXODQW1

• 9HLOOHU#j#FH#TXH#OHV#V\VWqPHV#HQ#SODFH#VRXWLHQQHQW#OHV#REMHFWLIV#
VWUDWpJLTXHV#HW#TXH#WRXWH#DPpOLRUDWLRQ#SUpYXH#DX[#V\VWqPHV#VHUYH#j#
DFFURvWUH#OH#GHJUp#GH#UpDOLVDWLRQ#GH#O·XQ#RX#GH#SOXVLHXUV#GHV#TXDWUH#
REMHFWLIV#VWUDWpJLTXHV#SUpFpGHQWV1

9.91 &HV#REMHFWLIV#VRQW#XQLTXHPHQW#IRQGpV#VXU#OHV#LQIRUPDWLRQV#TXH#
QRXV#DYRQV#UHFXHLOOLHV#GXUDQW#QRWUH#H[DPHQ#HW#SRXUUDLHQW#FHUWDLQHPHQW#
rWUH#pWRIIpV#SDU#OHV#GLULJHDQWV#GH#OD#VRFLpWp/#F·HVW0j0GLUH#OH#FRQVHLO#HW#OD#
KDXWH#GLUHFWLRQ1#(Q#pODERUDQW#GHV#REMHFWLIV#VWUDWpJLTXHV#JpQpUDX[#
SHUWLQHQWV/#OHV#GLULJHDQWV#GH#OD#VRFLpWp#SHXYHQW#JUDQGHPHQW#LQIOXHQFHU#VD#
UpXVVLWH1#6L#OHV#REMHFWLIV#VWUDWpJLTXHV#TX·LOV#pWDEOLVVHQW#VRQW#ELHQ#GpILQLV#
HW#FRPSOHWV/#OHXU#UpDOLVDWLRQ#VXU#XQH#EDVH#FRQWLQXH#VLJQLILHUDLW#TXH#OH#
PDQGDW#OpJLVODWLI#GH#OD#VRFLpWp#DXVVL#HVW#UpDOLVp1#

9.92 /H#SUpVLGHQW0GLUHFWHXU#JpQpUDO#HW/#SDU#H[WHQVLRQ/#OH#FRQVHLO#RQW#
DXVVL#XQ#U{OH#LPSRUWDQW#j#MRXHU#HQ#V·DVVXUDQW#TXH#OHV#REMHFWLIV#
VWUDWpJLTXHV#VRQW#ELHQ#FRPSULV#SDU#O·HQVHPEOH#GX#SHUVRQQHO1#&HWWH#
FRPSUpKHQVLRQ#HVW#HVVHQWLHOOH/#SXLVTXH#WRXWHV#OHV#DFWLYLWpV#GH#OD#VRFLpWp#
GHYUDLHQW#rWUH#pYDOXpHV#j#OD#OXPLqUH#GH#OHXU#DSSRUW#DX[#REMHFWLIV#
VWUDWpJLTXHV#JpQpUDX[1#

9.93 1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#WRXWHV#OHV#DFWLYLWpV#SUpYXHV#GDQV#
OH#SODQ#VWUDWpJLTXH#HW#OH#SODQ#G·H[SORLWDWLRQ#GLUHFWHXU#DFWXHOV#VHPEOHQW#
OLpHV#j#OD#UpDOLVDWLRQ#GH#O·XQ#RX#SOXVLHXUV#GHV#REMHFWLIV#VWUDWpJLTXHV#GH#
QRWUH#OLVWH1#9RLOj#TXL#QRXV#PRQWUH#TXH#OHV#GLULJHDQWV#GH#OD#VRFLpWp#OHV#RQW#
LPSOLFLWHPHQW#FRPSULV/#PDLV#QRXV#HVWLPRQV#G·DXWUH#SDUW#TXH#FHV#
REMHFWLIV#GHYUDLHQW#rWUH#PLV#SDU#pFULW#GDQV#OH#SODQ#VWUDWpJLTXH1#

,QGLFDWHXUV#GX#UHQGHPHQW 9.94 /H#SODQ#VWUDWpJLTXH#GHYUDLW#DXVVL#pWDEOLU#FRPPHQW#OD#UpDOLVDWLRQ#
GHV#REMHFWLIV#VWUDWpJLTXHV#GRLW#rWUH#GpILQLH/#PHVXUpH/#pYDOXpH#HW#
FRPPXQLTXpH1#$X#PRLQV#XQ#LQGLFDWHXU#GX#UHQGHPHQW#GHYUDLW#rWUH#
pODERUp#SRXU#FKDTXH#REMHFWLI#VWUDWpJLTXH1#8Q#LQGLFDWHXU#GX#UHQGHPHQW#
HVW#XQ#FULWqUH#G·DSSUpFLDWLRQ#RX#XQH#QRUPH#XWLOLVp#SRXU#PHVXUHU#OD#
UpDOLVDWLRQ#G·XQ#REMHFWLI#VWUDWpJLTXH1#/D#GpILQLWLRQ#G·LQGLFDWHXUV#GX#
UHQGHPHQW#HVW#XQ#GRPDLQH#R�/#j#QRWUH#DYLV/#OD#FRQQDLVVDQFH#GHV#DIIDLUHV#
GHV#PHPEUHV#GX#FRQVHLO#V·DYpUHUDLW#GHV#SOXV#XWLOHV1#3DU#H[HPSOH/#QRXV#
DYRQV#FRQVWDWp#TX·XQ#FHUWDLQ#QRPEUH#G·LQLWLDWLYHV#RQW/#MXVTX·j#SUpVHQW/#
JUDQGHPHQW#UHKDXVVp#OH#QLYHDX#GX#VHUYLFH#j#OD#FOLHQWqOH1#3DU#FRQWUH/#
DXFXQH#WHQWDWLYH#Q·D#pWp#IDLWH#SRXU#GpILQLU#TXHO#VHUDLW#OH#QLYHDX#RSWLPDO#
GH#VHUYLFH#j#OD#FOLHQWqOH#TXDQW#j#O·DFFqV/#DX#FKRL[#GH#SURGXLWV/#DX[#SUL[/#
HWF1#'HV#LQGLFDWHXUV#GX#UHQGHPHQW#GH#O·REMHFWLI#VWUDWpJLTXH#$WWHLQGUH#XQ#
QLYHDX#RSWLPDO#GH#VDWLVIDFWLRQ#GH#OD#FOLHQWqOH#j#O·pJDUG#GX#VHUYLFH#GH#OD#
543 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
6RFLpWp#GHV#DOFRROV#SRXUUDLHQW#GRQF#rWUH#pODERUpV#j#SDUWLU#GHV#UpSRQVHV#j#
GHV#TXHVWLRQV#SUpFLVHV#SURYHQDQW#GH#VRQGDJHV#DXSUqV#GH#OD#FOLHQWqOH1

3ODQ#GH#PHVXUH/#G·pYDOXDWLRQ#HW#GH#
UDSSRUW#GHV#LQGLFDWHXUV#GX#
UHQGHPHQW#

9.95 /H#SODQ#VWUDWpJLTXH#GHYUDLW#HQVXLWH#GpILQLU#XQ#SODQ#GH#PHVXUH/#
G·pYDOXDWLRQ#HW#GH#UDSSRUW#GHV#LQGLFDWHXUV#GH#UHQGHPHQW1#3RXU#
SRXUVXLYUH#DYHF#O·H[HPSOH#FL0GHVVXV/#XQH#PHVXUH#SRXUUDLW#rWUH#OHV#
UpVXOWDWV#G·XQ#VRQGDJH#j#O·pFKHOOH#GH#OD#SURYLQFH#VXU#OD#VDWLVIDFWLRQ#GHV#
FOLHQWV#j#O·pJDUG#GX#FKRL[#GH#SURGXLWV1#/H#SODQ#G·pYDOXDWLRQ#SRXUUDLW#
FRQVLVWHU#j#FRPSDUHU#OHV#UpVXOWDWV#UpHOV#j#XQH#FLEOH#DQQXHOOH#HW#j#
H[SOLTXHU#OHV#pFDUWV#SRVLWLIV#RX#QpJDWLIV1#3DU#DLOOHXUV/#OH#SODQ#VWUDWpJLTXH#
GHYUDLW#QRUPDOHPHQW#H[LJHU#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#GH#WRXV#OHV#
LQGLFDWHXUV#LPSRUWDQWV#SDU#O·HQWUHPLVH#GX#UDSSRUW#DQQXHO#GH#OD#VRFLpWp1

5HFRPPDQGDWLRQV 9.96 /H#FRQVHLO#GHYUDLW#SURPRXYRLU#XQ#SURFHVVXV#GH#SODQLILFDWLRQ#
VWUDWpJLTXH#TXL =

• pWDEOLW#XQ#pQRQFp#GH#PLVVLRQ#FODLU#HW#FRQFLV
• pWDEOLW#XQH#OLVWH#H[SOLFLWH#GHV#REMHFWLIV#VWUDWpJLTXHV#GH#OD#VRFLpWp
• pWDEOLW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SRXU#FKDFXQ#GHV#REMHFWLIV#

VWUDWpJLTXHV
• pWDEOLW#XQ#SODQ#SRXU#OD#PHVXUH/#O·pYDOXDWLRQ#HW#OH#UDSSRUW#GHV#

LQGLFDWHXUV#GX#UHQGHPHQW1

9.97 /HV#UpVXOWDWV#GX#UHQGHPHQW#GHYUDLHQW#rWUH#FRPPXQLTXpV#DX#
PR\HQ#GX#UDSSRUW#DQQXHO#GH#OD#VRFLpWp1

5pSRQVH#GH#OD#VRFLpWp# 9.98 3DV#G·DFFRUG1#/H#FRQVHLO#HVW#j#O·DLVH#DYHF#O·pQRQFp#GH#PLVVLRQ#
DFWXHO#HW#OH#SURFHVVXV#GH#SODQLILFDWLRQ#VWUDWpJLTXH1#,O#IDXW#QRWHU#TXH#OH#
SODQ#VWUDWpJLTXH#FRQVWLWXH#XQH#OLJQH#GLUHFWULFH#j#ORQJ#WHUPH1#/HV#REMHFWLIV#
VWUDWpJLTXHV#VRQW#FODLUHPHQW#GpILQLV#GDQV#OH#SODQ#G·H[SORLWDWLRQ#DQQXHO1#
'HV#LQGLFDWHXUV#GH#UHQGHPHQW#VRQW#LQWpJUpV#DX#EXGJHW#PrPH/#HW#OHV#
H[DPHQV#ILQDQFLHUV#SURYLVRLUHV/#GH#PrPH#TXH#OH#UDSSRUW#DQQXHO/#
IRXUQLVVHQW#GHV#PHVXUHV#DGpTXDWHV#HW#VXIILVDQWHV#GX#UHQGHPHQW1#
>7UDGXFWLRQ@

3ODQ#G·H[SORLWDWLRQ#GLUHFWHXU 9.99 &·HVW#OD#GLUHFWLRQ#TXL#SUpSDUH#FKDTXH#DQQpH#OH#SODQ#
G·H[SORLWDWLRQ#GLUHFWHXU#GH#OD#6RFLpWp#GHV#DOFRROV1#&H#SODQ/#TXL#HVW#
H[DPLQp#HW#DSSURXYp#SDU#OH#FRQVHLO/#GRFXPHQWH#OHV#SURMHWV#HW#OHV#
LQLWLDWLYHV#GH#OD#VRFLpWp#SRXU#O·DQQpH1#/HV#UpSRQGDQWV#DX#TXHVWLRQQDLUH#
VRQW#G·DYLV#TXH#OHV#DFWLYLWpV#GRFXPHQWpHV#GDQV#OH#SODQ#G·H[SORLWDWLRQ#
GLUHFWHXU#VRQW#pWURLWHPHQW#OLpHV#DX#SODQ#VWUDWpJLTXH#GH#OD#VRFLpWp1#
'·DSUqV#QRWUH#H[DPHQ/#OH#SODQ#GH#4<<;04<<<#VHPEOH#YLVHU#j#GHV#GHJUpV#
GLYHUV#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV#GH#QRWUH#OLVWH1#,O#GpILQLW#
H[SUHVVpPHQW#OHV#SURMHWV#GH#PDJDVLQV#GH#IUDQFKLVH/#GH#EHVRLQV#G·HVSDFH#
IXWXUV/#GH#UpQRYDWLRQV#PDMHXUHV/#HWF1#&RPPH#RQ#SHXW#V·\#DWWHQGUH/#
O·DFFHQW#HVW#PLV#VXU#OHV#UpVXOWDWV#ILQDQFLHUV#HW#OH#VHUYLFH#j#OD#FOLHQWqOH1

9.100 1RXV#FRQVWDWRQV#TXH#OH#SODQ#G·H[SORLWDWLRQ#GLUHFWHXU#Q·pWDEOLW#
SDV#GH#FLEOHV#GH#UHQGHPHQW#DQQXHOOHV1#6L#XQ#SODQ#VWUDWpJLTXH#FRPPH#LO#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 544



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
HVW#GpFULW#SUpFpGHPPHQW#pWDLW#HQ#YLJXHXU/#LO#IDXGUDLW#DORUV#pWDEOLU#GHV#
FLEOHV#GH#UHQGHPHQW#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW1#

5HFRPPDQGDWLRQ 9.101 /H#SODQ#G·H[SORLWDWLRQ#GLUHFWHXU#GHYUDLW#GpILQLU#GHV#FLEOHV#GH#
UHQGHPHQW#DQQXHOOHV#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW#pWDEOL#
GDQV#OH#SODQ#G·H[SORLWDWLRQ#GLUHFWHXU1

5pSRQVH#GH#OD#VRFLpWp# 9.102 'HV#FLEOHV#GH#UHQGHPHQW#DQQXHOOHV#VRQW#pWDEOLHV#GDQV#OH#FDGUH#GX#
EXGJHW#G·H[SORLWDWLRQ#HW#VRQW#FODLUHPHQW#GpILQLHV#HW#FRPPXQLTXpHV#GDQV#
QRWUH#UDSSRUW#DQQXHO1#>7UDGXFWLRQ@

,QIRUPDWLRQ#VXU#OD#
JRXYHUQH#XWLOLVpH#SDU#OH#
FRQVHLO

9.103 1RWUH#FLQTXLqPH#FULWqUH#G·pYDOXDWLRQ#GH#OD#JRXYHUQH#HVW#OH#
VXLYDQW =

/H#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#
GHYUDLW#VXUYHLOOHU#OH#UHQGHPHQW#GH#OD#VRFLpWp#HQ#REWHQDQW#GH#OD#
GLUHFWLRQ#GHV#LQIRUPDWLRQV#SHUWLQHQWHV#VXU#OD#JRXYHUQH1#/H#
FRQVHLO#GHYUDLW#SUHQGUH#GHV#PHVXUHV#FRUUHFWLYHV#DX#EHVRLQ1

9.104 /D#ORL#QH#IRXUQLW#DXFXQH#GLUHFWLYH#UHODWLYH#j#FH#FULWqUH1#/HV#
UqJOHPHQWV#DGPLQLVWUDWLIV#GH#OD#VRFLpWp#SUpFLVHQW#FH#TXL#VXLW =

/H#SUpVLGHQW#GRLW#VXLYUH#WRXWHV#OHV#GLUHFWLYHV#OLFLWHV#TXH#OXL#
WUDQVPHW#OH#FRQVHLO#HW#IRXUQLU#GDQV#XQ#GpODL#UDLVRQQDEOH#DX[#
DGPLQLVWUDWHXUV#RX#j#O·XQ#G·HX[#O·LQIRUPDWLRQ#GRQW#LOV#RQW#
EHVRLQ#FRQFHUQDQW#OHV#DIIDLUHV#GH#OD#VRFLpWp1#

,QIRUPDWLRQ#IRXUQLH#SDU#OD#
GLUHFWLRQ

9.105 1RXV#DYRQV#SRVp#DX[#PHPEUHV#GX#FRQVHLO#GHV#TXHVWLRQV#G·RUGUH#
JpQpUDO#DX#VXMHW#GH#O·LQIRUPDWLRQ#TX·LOV#UHoRLYHQW#GH#OD#GLUHFWLRQ1#­#
OHXUV#\HX[/#OD#TXDQWLWp#G·LQIRUPDWLRQ#HW#OH#QLYHDX#GH#GpWDLO#IRXUQLV#GDQV#
OHV#UDSSRUWV#GH#OD#GLUHFWLRQ#DX#FRQVHLO#VRQW#DGpTXDWV1#,OV#V·HQWHQGHQW#
DXVVL#SRXU#GLUH#TXH#OH#FRQVHLO#UHoRLW#GHV#LQIRUPDWLRQV#VXIILVDQWHV#HW#
SHUWLQHQWHV#SRXU#OXL#SHUPHWWUH#GH#SUHQGUH#GHV#GpFLVLRQV#pFODLUpHV1

9.106 ,OV#RQW#VRXOHYp#TXH#OD#GLUHFWLRQ#OHXU#IRXUQLW#O·LQIRUPDWLRQ#VXU#
GHPDQGH1

9.107 /HV#PHPEUHV#GX#FRQVHLO#RQW#GpFODUp#SDU#DLOOHXUV#TXH#
O·LQIRUPDWLRQ#GH#JHVWLRQ#TXL#HVW#IRXUQLH#DX#FRQVHLO#j#O·KHXUH#DFWXHOOH =#

• SHUPHW#DX#FRQVHLO#GH#SURWpJHU#OHV#ELHQV#GH#OD#VRFLpWp>
• SHUPHW#DX#FRQVHLO#GH#VXUYHLOOHU#OH#UHQGHPHQW#SDU#UDSSRUW#DX[#SODQV>
• HVW#UHoXH#HQ#WHPSV#RSSRUWXQ#SRXU#SHUPHWWUH#XQH#SULVH#GH#GpFLVLRQV#

HIILFDFH>
• GpFULW#GH#PDQLqUH#VXIILVDQWH#OHV#TXHVWLRQV/#FKDQJHPHQWV#RX#

SUREOqPHV#LPSRUWDQWV#TXL#WRXFKHQW#OD#VRFLpWp1#

9.108 'H#IDoRQ#JpQpUDOH/#OH#FRQVHLO#GRLW#V·DVVXUHU#TXH#OD#GLUHFWLRQ#OXL#
FRPPXQLTXH#GHV#LQIRUPDWLRQV#VXIILVDQWHV/#SHUWLQHQWHV#HW#RSSRUWXQHV#
545 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
SRXU#TX·LO#SXLVVH#V·DFTXLWWHU#GH#VHV#U{OHV#HW#GH#VHV#UHVSRQVDELOLWpV1#(Q#
SDUWLFXOLHU/#QRXV#VRPPHV#G·DYLV#TXH#OH#FRQVHLO#D#EHVRLQ#G·LQIRUPDWLRQ =#

• 3RXU#VXUYHLOOHU#OH#GHJUp#GH#UpDOLVDWLRQ#GHV#REMHFWLIV#VWUDWpJLTXHV/#
GpWHUPLQDQW#DLQVL#OH#VXFFqV#UHODWLI#GH#OD#VRFLpWp1

• 3RXU#VXUYHLOOHU#OH#VXFFqV#GH#OD#GLUHFWLRQ#GDQV#O·H[pFXWLRQ#GX#SODQ#
G·H[SORLWDWLRQ#GLUHFWHXU1

• 3RXU#VXUYHLOOHU#OD#FRQIRUPLWp#GH#OD#GLUHFWLRQ#DX[#SROLWLTXHV#
JpQpUDOHV1

• 3RXU#V·DVVXUHU#TXH#OHV#ELHQV#GH#OD#VRFLpWp#VRQW#SURWpJpV#+F·HVW0j0GLUH#
TX·LOV#QH#VRQW#SDV#VRXPLV#j#XQ#ULVTXH#LQGX,1#

• &RPPH#VRXWLHQ#SRXU#O·DXWRULVDWLRQ#QpFHVVDLUH#j#OD#SULVH#GH#GpFLVLRQ#
GH#OD#GLUHFWLRQ1

• ­#GHV#ILQV#G·LQIRUPDWLRQ#SRXU#FRPSUHQGUH#OH#PLOLHX#GDQV#OHTXHO#
pYROXH#OD#VRFLpWp1

9.109 'DQV#OHV#SDUDJUDSKHV#TXL#VXLYHQW/#QRXV#QRXV#SHQFKRQV#VXU#
FKDFXQ#GHV#GRPDLQHV#pQXPpUpV1

)DLUH#UDSSRUW#VXU#OH#VXFFqV#GH#
OD#VRFLpWp

9.110 1RXV#DYRQV#GHPDQGp#DX[#PHPEUHV#GX#FRQVHLO#FRPPHQW#LOV#
GpWHUPLQHQW#VL#OD#VRFLpWp#UpXVVLW#GDQV#VHV#HIIRUWV/#F·HVW0j0GLUH#VL#OHV#
REMHFWLIV#VWUDWpJLTXHV#VRQW#UpDOLVpV1#/HV#PHPEUHV#GX#FRQVHLO#RQW#WRXV#
FRQYHQX#TXH#OH#UpVXOWDW#QHW#HVW#O·LQGLFDWHXU#SULQFLSDO1#'HV#UDSSRUWV#
ILQDQFLHUV#FRPSDUDQW#OHV#UpVXOWDWV#UpHOV#DX#EXGJHW#VRQW#VRXPLV#WRXV#OHV#
PRLV#DX[#PHPEUHV#GX#FRQVHLO1#/HV#PHPEUHV#GX#FRQVHLO#RQW#DXVVL#QRWp#
TX·LOV#FRQVLGqUHQW#OHV#SODLQWHV#RX#OHV#DSSHOV#YHQDQW#GX#SXEOLF#FRPPH#XQ#
LQGLFDWHXU#QpJDWLI#GX#VHUYLFH#j#OD#FOLHQWqOH1#&HSHQGDQW/#QRXV#QH#VRPPHV#
DX#FRXUDQW#G·DXFXQ#UDSSRUW#UpJXOLHU#FRPPXQLTXp#DX#FRQVHLO#SRXU#
UpVXPHU#OHV#SODLQWHV#GHV#FOLHQWV#RX#IRXUQLU#GH#O·LQIRUPDWLRQ#UHODWLYH#j#
G·DXWUHV#REMHFWLIV#VWUDWpJLTXHV1#­#QRWUH#DYLV/#XQ#© EXOOHWLQ ª#SpULRGLTXH#
VXU#OH#GHJUp#GH#UpDOLVDWLRQ#GHV#REMHFWLIV#VWUDWpJLTXHV#QRQ#ILQDQFLHUV#
VHUDLW#WUqV#XWLOH#DX#FRQVHLO1#8Q#WHO#GRFXPHQW#OXL#SHUPHWWUDLW#GH#FHUQHU#OHV#
GRPDLQHV#SUREOpPDWLTXHV#SRXU#O·pYHQWXHOOH#SULVH#GH#PHVXUHV#HW#
G·HIIHFWXHU#XQH#pYDOXDWLRQ#JOREDOH#GX#VXFFqV#GH#OD#VRFLpWp1

5DSSRUW#VXU#OH#VXFFqV#GH#OD#
GLUHFWLRQ#GDQV#O·H[pFXWLRQ#GX#
SODQ#G·H[SORLWDWLRQ#GLUHFWHXU#

9.111 1RXV#Q·DYRQV#SDV#WURXYp#GH#UDSSRUW#XQLTXH#TXL#SHUPHWWUDLW#DX[#
PHPEUHV#GX#FRQVHLO#G·pYDOXHU#OH#GHJUp#GH#UpDOLVDWLRQ#GX#SODQ#
G·H[SORLWDWLRQ#GLUHFWHXU#DQQXHO1#/HV#PHPEUHV#GX#FRQVHLO#VHPEOHQW#VH#
FRQFHQWUHU#VXU#OD#UpDOLVDWLRQ#GHV#SODQV#ILQDQFLHUV/#TXL#VRQW#DVVH]#ELHQ#
WUDLWpV#GDQV#OHV#UDSSRUWV#ILQDQFLHUV#PHQVXHOV1#2Q#QRXV#D#GLW#TXH#
GLIIpUHQWV#DVSHFWV#GX#SODQ#G·H[SORLWDWLRQ#GLUHFWHXU#VRQW#GLVFXWpV#DX[#
UpXQLRQV#GX#FRQVHLO#DX[#ILQV#GH#OHXU#DSSUREDWLRQ#SDU#OH#FRQVHLO#RX#HQ#
UpSRQVH#DX[#TXHVWLRQV#GHV#PHPEUHV1#6LQRQ/#OHV#PHPEUHV#GX#FRQVHLO#
GRLYHQW#WLUHU#GHV#FRQFOXVLRQV#LQGLUHFWHV#DX#VXMHW#GHV#DFWLYLWpV#j#SDUWLU#
G·DXWUHV#UDSSRUWV/#WHOV#TXH#OHV#UDSSRUWV#WULPHVWULHOV#VXU#OHV#GpSHQVHV#HQ#
LPPRELOLVDWLRQV1#­#QRWUH#DYLV/#OH#FRQVHLO#SRXUUDLW#VXUYHLOOHU#DYHF#SOXV#
G·HIILFLHQFH#HW#SOXV#G·HIILFDFLWp#OD#UpDOLVDWLRQ#GX#SODQ#G·H[SORLWDWLRQ#
GLUHFWHXU#V·LO#UHFHYDLW#XQ#UDSSRUW#G·DYDQFHPHQW#SpULRGLTXH#+RX#
WULPHVWULHO,#FRPSOHW1##(Q#IDLW/#OD#GLUHFWLRQ#SURFqGH/#j#VHV#SURSUHV#ILQV/#j#
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5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
XQ#H[DPHQ#SpULRGLTXH#GX#SODQ#G·H[SORLWDWLRQ#GLUHFWHXU#SRXU#GpWHUPLQHU#
OHV#SURJUqV#YHUV#O·DWWHLQWH#GHV#REMHFWLIV#DQQXHOV1#/·LQIRUPDWLRQ#HVW#GRQF#
GLVSRQLEOH/#PDLV#HOOH#Q·HVW#SDV#SUpVHQWpH#DX#FRQVHLO#GDQV#XQ#GRFXPHQW#
XQLTXH#HW#IDFLOH#j#FRQVXOWHU1

5DSSRUW#VXU#OD#FRQIRUPLWp#GH#OD#
GLUHFWLRQ#DX[#SROLWLTXHV#
JpQpUDOHV

9.112 ­#WRXV#OHV#WULPHVWUHV/#OH#FRQVHLO#UHoRLW#XQ#UDSSRUW#GpWDLOODQW#OD#
FRQIRUPLWp#GH#OD#VRFLpWp#DX[#REOLJDWLRQV#LPSRVpHV#SDU#OD#/RL#VXU#OD#
6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#HW#DXWUHV#PHVXUHV#
OpJLVODWLYHV1#&HSHQGDQW/#QRXV#Q·DYRQV#YX#DXFXQ#UDSSRUW#GH#OD#GLUHFWLRQ#
j#O·LQWHQWLRQ#GX#FRQVHLO#VXU#OD#FRQIRUPLWp#DX[#SROLWLTXHV#JpQpUDOHV#
DSSURXYpHV#SDU#OH#FRQVHLO1#'HV#PHPEUHV#GX#FRQVHLO#RQW#GLW#VH#ILHU#j#OD#
GLUHFWLRQ#SRXU#O·LQIRUPHU/#OH#FDV#pFKpDQW/#GH#WRXWH#VLWXDWLRQ#GH#QRQ0
FRQIRUPLWp#TXL#SRXUUDLW#VXUYHQLU1#1RXV#Q·DYRQV#HX#FRQQDLVVDQFH#
G·DXFXQH#VLWXDWLRQ#GX#JHQUH/#PDLV#QRXV#HVWLPRQV#TX·LO#LQFRPEH#DX#
FRQVHLO#GH#V·DVVXUHU#TXH#OHV#SROLWLTXHV#GH#OD#VRFLpWp#VRQW#REVHUYpHV1#­#
QRWUH#DYLV/#OH#FRQVHLO#GHYUDLW#j#O·RFFDVLRQ#GHPDQGHU#j#OD#GLUHFWLRQ#GH#OXL#
IRXUQLU#GH#O·LQIRUPDWLRQ#TXL#FRQILUPH#VD#FRQIRUPLWp#DX[#SROLWLTXHV#GH#OD#
VRFLpWp1#/H#JURXSH#GH#YpULILFDWLRQ#LQWHUQH#SRXUUDLW#MRXHU#XQ#U{OH#XWLOH#
GDQV#XQ#WHO#UDSSRUW/#FRPPH#LO#HVW#PHQWLRQQp#FL0GHVVRXV1

5DSSRUW#VXU#OD#SURWHFWLRQ#GHV#
ELHQV#GH#OD#VRFLpWp

9.113 /HV#YpULILFDWHXUV#H[WHUQHV#IRXUQLVVHQW#DX#FRQVHLO#XQ#FHUWDLQ#
GHJUp#G·DVVXUDQFH#HQ#FH#TXL#FRQFHUQH#OHV#V\VWqPHV#GH#FRQWU{OH#GH#OD#
VRFLpWp/#VXUWRXW#GDQV#OH#GRPDLQH#ILQDQFLHU1#1RXV#Q·DYRQV#WRXWHIRLV#YX#
DXFXQ#UDSSRUW#GH#OD#GLUHFWLRQ#DX#FRQVHLO#VXU#OD#VXIILVDQFH#GHV#V\VWqPHV#
GH#FRQWU{OH1#1RXV#FUR\RQV#TXH#OD#SURWHFWLRQ#GHV#ELHQV#GH#OD#VRFLpWp#
FRQWUH#OHV#ULVTXHV#LQGXV#HVW#XQH#UHVSRQVDELOLWp#FOp#GX#FRQVHLO1#'DQV#GH#
QRPEUHXVHV#VRFLpWpV/#OH#FRQVHLO#V·DFTXLWWH#GH#FHWWH#UHVSRQVDELOLWp#HQ#
H[DPLQDQW#OHV#UDSSRUWV#SUpSDUpV#SDU#OH#JURXSH#GH#YpULILFDWLRQ#LQWHUQH#HW#
HQ#VXLYDQW#OHV#TXHVWLRQV#LPSRUWDQWHV#SRXU#V·DVVXUHU#TX·HOOHV#VRQW#
WUDLWpHV1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OH#FRQVHLO#GH#OD#VRFLpWp#SHXW#
GHPDQGHU#DX#JURXSH#GH#YpULILFDWLRQ#LQWHUQH#GH#UpDOLVHU#GHV#YpULILFDWLRQV#
VSpFLDOHV#GDQV#OHV#GRPDLQHV#TXL#OH#SUpRFFXSHQW1

9.114 /D#VRFLpWp#D#XQ#JURXSH#GH#YpULILFDWLRQ#LQWHUQH#FRPSRVp#GH#FLQT#
SHUVRQQHV/#OD#SOXSDUW#GHV#FRPSWDEOHV#SURIHVVLRQQHOV1#/H#JURXSH#GH#
YpULILFDWLRQ#LQWHUQH#VXUYHLOOH#OHV#PDJDVLQV#GH#IUDQFKLVH#HW#OHV#PDJDVLQV#
GH#YHQWH#DX#GpWDLO/#\#FRPSULV#GHV#YpULILFDWLRQV#GH#OD#WUpVRUHULH/#GHV#
YpULILFDWLRQV#GHV#VWRFNV#HW#GHV#YpULILFDWLRQV#© FRPSOqWHV ª#+TXL#
FRPSUHQQHQW#GX#WUDYDLO#GH#YpULILFDWLRQ#VXU#OD#WUpVRUHULH/#OHV#VWRFNV#HW#OHV#
pWDWV#ILQDQFLHUV,1#/H#JURXSH#YpULILH#DXVVL#OD#FRQIRUPLWp#GHV#PDJDVLQV#GH#
IUDQFKLVH#DX[#HQWHQWHV#HW#HIIHFWXH#GHV#YpULILFDWLRQV#VSpFLDOHV#DX#EXUHDX#
FHQWUDO1#7RXWHV#OHV#FRQVWDWDWLRQV#GH#YpULILFDWLRQ#VRQW#WUDQVPLVHV#j#XQ#
FRPLWp#GH#YpULILFDWLRQ#GH#JHVWLRQ#FRPSRVp#GX#SUpVLGHQW0GLUHFWHXU#
JpQpUDO/#GX#YLFH0SUpVLGHQW#H[pFXWLI#HW#GX#FRQWU{OHXU1#1RXV#FUR\RQV#
FRPSUHQGUH#TX·XQ#UpVXPp#GHV#FRQVWDWDWLRQV#HVW#pJDOHPHQW#UHPLV#j#OD#
SUpVLGHQFH#GX#FRQVHLO1#7RXWHIRLV/#GDQV#QRWUH#H[DPHQ#GHV#SURFqV0
YHUEDX[#GHV#UpXQLRQV#GX#FRQVHLO/#QRXV#Q·DYRQV#ULHQ#WURXYp#QRXV#
LQGLTXDQW#TXH#GH#WHOV#UDSSRUWV#VRQW#GLVFXWpV#DX#FRQVHLO#RX#TX·LO#\#D#XQH#
FRPPXQLFDWLRQ#GLUHFWH#HQWUH#OH#FRQVHLO#HW#OH#JURXSH#GH#YpULILFDWLRQ#
547 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
LQWHUQH1#'H#SOXV/#DX#PRLQV#XQ#PHPEUH#GX#FRQVHLO#QH#FRQQDLVVDLW#SDV#
O·H[LVWHQFH#GX#JURXSH#GH#YpULILFDWLRQ#LQWHUQH1

,QIRUPDWLRQ#j#O·DSSXL#GHV#
UHFRPPDQGDWLRQV#GH#OD#
GLUHFWLRQ#HW#LQIRUPDWLRQ#TXL#
SHUPHW#DX#FRQVHLO#GH#
FRPSUHQGUH#OH#PLOLHX#DFWXHO#
GDQV#OHTXHO#pYROXH#OD#VRFLpWp#

9.115 /HV#PHPEUHV#GX#FRQVHLO#RQW#GLW#UHFHYRLU#VXIILVDPPHQW#
G·LQIRUPDWLRQ#GH#UpIpUHQFH#SRXU#DXWRULVHU#XQH#UHFRPPDQGDWLRQ#GH#OD#
GLUHFWLRQ#ORUVTX·LO#\#D#OLHX1#,OV#VHPEOHQW#DXVVL#UHFHYRLU#VXIILVDPPHQW#
G·LQIRUPDWLRQ#SRXU#OHXU#SHUPHWWUH#GH#VH#WHQLU#DX#FRXUDQW#GX#PLOLHX#
G·DIIDLUHV#GDQV#OHTXHO#OD#VRFLpWp#pYROXH1

9.116 /HV#SDUDJUDSKHV#TXL#SUpFqGHQW#QRXV#SRUWHQW#j#FURLUH#TXH#
O·LQIRUPDWLRQ#GH#JHVWLRQ#IRXUQLH#DX#FRQVHLO#HVW#GpILFLHQWH#GDQV#FHUWDLQV#
GRPDLQHV1#,O#LQFRPEH#DX#FRQVHLO#GH#GHPDQGHU#FHWWH#LQIRUPDWLRQ1#
'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#GLUHFWLRQ#HVW#WUqV#DFFRPPRGDQWH#
SRXU#FH#TXL#HVW#GH#IRXUQLU#DX#FRQVHLO#O·LQIRUPDWLRQ#GHPDQGpH1#(Q#IDLW/#OH#
SUpVLGHQW0GLUHFWHXU#JpQpUDO#D#GLW#TX·LO#D#FRPPH#SROLWLTXH#G·LQIRUPHU#OH#
FRQVHLO#GH#WRXW#FH#TXL#VH#SDVVH1#­#FHWWH#ILQ/#LO#FRPPXQLTXH#DYHF#OH#
SUpVLGHQW#GX#FRQVHLO#WRXWHV#OHV#VHPDLQHV#SRXU#OH#PHWWUH#DX#FRXUDQW#GHV#
UpVXOWDWV#GHV#UpXQLRQV#PHQVXHOOHV#GH#OD#KDXWH#GLUHFWLRQ#HW#GHV#UpXQLRQV#
KHEGRPDGDLUHV#GX#FRPLWp#GHV#FDGUHV1#1RWUH#SUpRFFXSDWLRQ#HVW#TXH#OHV#
pYHQWXHOV#VXFFHVVHXUV#GH#O·DFWXHO#SUpVLGHQW0GLUHFWHXU#JpQpUDO#QH#VHURQW#
SDV#QpFHVVDLUHPHQW#DXVVL#ELHQ#GLVSRVpV#TXDQW#j#OD#FRPPXQLFDWLRQ#GH#
O·LQIRUPDWLRQ#HW/#VDQV#O·HQJDJHPHQW#G·XQH#SROLWLTXH#SUpYR\DQW#OD#
WUDQVPLVVLRQ#UpJXOLqUH#HW#FRPSOqWH#G·LQIRUPDWLRQ/#O·HIILFDFLWp#GX#FRQVHLO#
SRXUUDLW#V·HQ#WURXYHU#FRPSURPLVH1#

9.117 ,O#LQFRPEH#DX#FRQVHLO#G·rWUH#SURDFWLI#GDQV#OD#GpWHUPLQDWLRQ#GH#
VHV#EHVRLQV#HQ#PDWLqUH#G·LQIRUPDWLRQ#HW#G·REWHQLU#FHWWH#LQIRUPDWLRQ#GH#OD#
GLUHFWLRQ1#

5HFRPPDQGDWLRQV 9.118 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRQVHLO#UppYDOXH#VHV#EHVRLQV#
HQ#PDWLqUH#G·LQIRUPDWLRQ#j#OD#OXPLqUH#GH#O·LQIRUPDWLRQ#IRXUQLH#GDQV#
OD#SUpVHQWH#VHFWLRQ#HW#GDQV#G·DXWUHV#VHFWLRQV#GH#QRWUH#FKDSLWUH1#,O#
VHPEOH#TXH#GHV#LQIRUPDWLRQV#DGGLWLRQQHOOHV#RX#SUpVHQWpHV#
GLIIpUHPPHQW#SRXUUDLHQW#DLGHU#OH#FRQVHLO#j#pYDOXHU#OHV#SURJUqV#GH#OD#
GLUHFWLRQ#SRXU#FH#TXL#HVW#GH#UpDOLVHU#VHV#SURMHWV/#GH#YHLOOHU#j#FH#TXH#OHV#
ELHQV#GH#OD#VRFLpWp#QH#VRLHQW#SDV#VRXPLV#j#GHV#ULVTXHV#LQGXV#HW#GH#
YpULILHU#OD#FRQIRUPLWp#DX[#SROLWLTXHV#GH#OD#VRFLpWp1#7RXWH#LQIRUPDWLRQ#
DGGLWLRQQHOOH#QpFHVVDLUH#GHYUDLW#rWUH#GHPDQGpH#j#OD#GLUHFWLRQ1

9.119 1RXV#DYRQV#UHFRPPDQGp#DXVVL#TXH/#DX#PLQLPXP/#OHV#
UDSSRUWV#GX#JURXSH#GH#YpULILFDWLRQ#LQWHUQH#VRLHQW#UpJXOLqUHPHQW#
IRXUQLV#DX[#PHPEUHV#GX#FRQVHLO#j#GHV#ILQV#G·H[DPHQ1

5pSRQVH#GH#OD#VRFLpWp# 9.120 /H#FRQVHLO#HVW#WRXMRXUV#VDWLVIDLW#GX#FKHPLQHPHQW#HW#GX#FRQWHQX#GH#
O·LQIRUPDWLRQ#IRXUQLH#SDU#OD#GLUHFWLRQ1#-XVTX·j#SUpVHQW/#LO#D#pWp#UpSRQGX#
j#WRXWHV#OHV#GHPDQGHV#G·LQIRUPDWLRQ#VXSSOpPHQWDLUH1#3RXU#FH#TXL#HVW#GHV#
VRPPDLUHV#GHV#UDSSRUWV#GX#JURXSH#GH#YpULILFDWLRQ#LQWHUQH/#OH#FRQVHLO#OHV#
UHFHYUD#j#O·DYHQLU#GH#IDoRQ#UpJXOLqUH1#>7UDGXFWLRQ@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 548



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
5HODWLRQV#HQWUH#OH#FRQVHLO#HW#OH#
SUpVLGHQW0GLUHFWHXU#JpQpUDO

9.121 /H#SUpVLGHQW0GLUHFWHXU#JpQpUDO#HQWUHWLHQW#GHV#UHODWLRQV#pWURLWHV#
DYHF#OH#FRQVHLO#G·DGPLQLVWUDWLRQ#GH#OD#VRFLpWp1#,O#HVW#PHPEUH#G·RIILFH#GX#
FRQVHLO#HW#HVW#XQ#OLHQ#GH#JHVWLRQ#FOp#DYHF#OH#FRQVHLO1#/HV#UqJOHPHQWV#
DGPLQLVWUDWLIV#SUpFLVHQW#TXH#OH#SUpVLGHQW#GRLW#IDLUH#UDSSRUW#DX#FRQVHLO#
G·DGPLQLVWUDWLRQ1

9.122 (Q#FH#TXL#FRQFHUQH#OD#QRPLQDWLRQ#GX#SUpVLGHQW0GLUHFWHXU#
JpQpUDO/#OH#SDUDJUDSKH#<+4,#GH#OD#ORL#SUpFLVH#FH#TXL#VXLW =#6RXV#UpVHUYH#
GH#O*DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO/#OH#&RQVHLO#
QRPPH#XQ#GLUHFWHXU#JpQpUDO#GH#OD#6RFLpWp#>«@#/H#GLUHFWHXU#JpQpUDO#QH#
SHXW#IDLUH#O*REMHW#G*XQH#VXVSHQVLRQ/#G*XQ#OLFHQFLHPHQW/#G*XQH#FHVVDWLRQ#
G*HPSORL#RX#rWUH#DXWUHPHQW#GpORJp#GH#VRQ#SRVWH#SDU#OH#&RQVHLO#VDQV#
O*DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO1##

9.123 'DQV#OHV#IDLWV#FHSHQGDQW/#FRQWUDLUHPHQW#j#QRV#DWWHQWHV/#F·HVW#
XQLTXHPHQW#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO#TXL#FKRLVLW#OH#SUpVLGHQW0
GLUHFWHXU#JpQpUDO1#/H#FRQVHLO#Q·D#ULHQ#j#GLUH#GDQV#OD#QRPLQDWLRQ#GX#
SUpVLGHQW0GLUHFWHXU#JpQpUDO1#,O#QH#IDLW#TX·DSSURXYHU#OHV#DXJPHQWDWLRQV#
GH#WUDLWHPHQW1#

9.124 /D#ORL#UpJLVVDQW#OD#VRFLpWp#VHPEOH#SUpFLVHU#DVVH]#FODLUHPHQW#TXH#
OH#SUpVLGHQW0GLUHFWHXU#JpQpUDO#GRLW#rWUH#QRPPp#SDU#OH#FRQVHLO#HW#TXH#OD#
QRPLQDWLRQ#GRLW#rWUH#DSSURXYpH#SDU#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO1#
­#WLWUH#GH#FRPSDUDLVRQ/#OH#SUpVLGHQW0GLUHFWHXU#JpQpUDO#GH#6HUYLFHV#
1RXYHDX0%UXQVZLFN#DXVVL#HVW#QRPPp#SDU#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#
FRQVHLO/#PDLV#OH#SDUDJUDSKH#44+4,#GH#OD#/RL#SRUWDQW#VXU#6HUYLFHV#
1RXYHDX0%UXQVZLFN#GLW#FODLUHPHQW#TXH =#/H#OLHXWHQDQW0JRXYHUQHXU#HQ#
FRQVHLO#GRLW#QRPPHU#XQ#SUpVLGHQW#GH#OD#&RUSRUDWLRQ1##­#QRWUH#DYLV/#
O·LQWHQWLRQ#GH#OD#/RL#VXU#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#
DX#PRPHQW#GH#VD#UpGDFWLRQ#GLIIpUDLW#GH#O·LQWHQWLRQ#GH#OD#/RL#SRUWDQW#VXU#
6HUYLFHV#1RXYHDX0%UXQVZLFN1#6HORQ#QRWUH#LQWHUSUpWDWLRQ/#OD#ORL#VXU#OD#
VRFLpWp#YRXODLW#TXH#OH#FRQVHLO#FKRLVLVVH#HW#UHFRPPDQGH#GHV#FDQGLGDWV#DX#
OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO#SRXU#OH#SRVWH#GH#SUpVLGHQW0GLUHFWHXU#
JpQpUDO1#/H#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO#QH#GHYUDLW#SDV#rWUH#
O·LQVWLJDWHXU#GX#SURFHVVXV1

9.125 6HORQ#OD#GpILQLWLRQ#GH#UHGGLWLRQ#GH#FRPSWHV#pWDEOLH#SOXV#W{W#
+O·REOLJDWLRQ#GH#UpSRQGUH#GHV#SRXYRLUV#HW#GHV#UHVSRQVDELOLWpV#TXL#VRQW#
FRQIpUpV,/#OH#SUpVLGHQW0GLUHFWHXU#JpQpUDO#GHYUDLW#UHQGUH#GHV#FRPSWHV#DX#
FRQVHLO1#8Q#H[DPHQ#UpJXOLHU#GX#UHQGHPHQW#GX#SUpVLGHQW0GLUHFWHXU#
JpQpUDO#SDU#OH#FRQVHLO#GHYUDLW#QRUPDOHPHQW#VHUYLU#j#UHPSOLU#FHWWH#
REOLJDWLRQ#UHGGLWLRQQHOOH1#2U/#OHV#PHPEUHV#GX#FRQVHLO#RQW#GLW#TXH#OH#
SUpVLGHQW0GLUHFWHXU#JpQpUDO#QH#IDLW#O·REMHW#G·DXFXQH#pYDOXDWLRQ#RIILFLHOOH#
GH#VRQ#UHQGHPHQW1##3RXU#XQH#SDUWLH#GHV#PHPEUHV#GX#FRQVHLO/#OHV#
REVHUYDWLRQV#SRVLWLYHV#IRUPXOpHV#SDU#OHV#YpULILFDWHXUV#H[WHUQHV#RQW#SRXU#
HIIHW#GH#VDQFWLRQQHU#OH#UHQGHPHQW#GX#SUpVLGHQW0GLUHFWHXU#JpQpUDO1#6LQRQ/#
LOV#QRXV#RQW#GLW#TXH#VRQ#UHQGHPHQW#HVW#pYDOXp#j#O·DPLDEOH/#DX#MRXU#OH#
MRXU1#
549 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
9.126 1RXV#VRPPHV#G·DYLV#TXH#OH#FRQVHLO#GHYUDLW#SURFpGHU#j#XQH#
pYDOXDWLRQ#RIILFLHOOH#DQQXHOOH#GX#SUpVLGHQW0GLUHFWHXU#JpQpUDO1#3RXU#
TX·XQ#WHO#H[DPHQ#VRLW#YDODEOH/#LO#IDXW#XQH#GHVFULSWLRQ#FRPSOqWH#GX#SRVWH#
GH#SUpVLGHQW0GLUHFWHXU#JpQpUDO/#\#FRPSULV#GHV#REMHFWLIV#SUpGpILQLV#
DX[TXHOV#FRPSDUHU#VRQ#UHQGHPHQW1#(Q#WHPSV#QRUPDO/#FHV#REMHFWLIV#
GHYUDLHQW#UHIOpWHU#OHV#REMHFWLIV#VWUDWpJLTXHV#HW#OHV#REMHFWLIV#RSpUDWLRQQHOV#
DQQXHOV#GH#OD#VRFLpWp1#'H#WHOV#H[DPHQV#RIILFLHOV#VRQW#DXMRXUG·KXL#FKRVH#
FRXUDQWH#GDQV#OHV#VRFLpWpV#FDQDGLHQQHV/#DXVVL#ELHQ#GDQV#OH#VHFWHXU#SXEOLF#
TXH#GDQV#OH#VHFWHXU#SULYp1#'DQV#VRQ#EXOOHWLQ#GH#MDQYLHU#4<<<#VXU#OD#
JRXYHUQH/#OH#&RQIHUHQFH#%RDUG#GX#&DQDGD#GpFODUH#TXH#OD#SOXSDUW#GHV#
VRFLpWpV#RQW#XQH#GHVFULSWLRQ#GH#SRVWH#SRXU#OHXU#SUpVLGHQW0GLUHFWHXU#
JpQpUDO#HW#TXH#OD#SOXSDUW#GHV#FRQVHLOV#HIIHFWXHQW#GHV#pYDOXDWLRQV#GX#
UHQGHPHQW#RIILFLHOOHV#GX#SUpVLGHQW0GLUHFWHXU#JpQpUDO1#eWDQW#GRQQp#OD#
SHWLWH#WDLOOH#GX#FRQVHLO#GH#OD#VRFLpWp/#QRXV#HVWLPRQV#TXH#WRXV#OHV#
PHPEUHV#GX#FRQVHLO#GHYUDLHQW#SDUWLFLSHU#DX#SURFHVVXV#G·pYDOXDWLRQ1#

5HFRPPDQGDWLRQV 9.127 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRQVHLO#FKRLVLVVH#HW#
UHFRPPDQGH#DX#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO#OHV#IXWXUV#
FDQGLGDWV#DX#SRVWH#GH#SUpVLGHQW0GLUHFWHXU#JpQpUDO#GH#OD#6RFLpWp#GHV#
DOFRROV/#HQ#FRQIRUPLWp#DYHF#OD#/RL#VXU#OD#6RFLpWp#GHV#DOFRROV#GX#
1RXYHDX0%UXQVZLFN1#6LQRQ/#OD#ORL#GHYUDLW#rWUH#PRGLILpH#SRXU#
HQWpULQHU#OD#SUDWLTXH#DFWXHOOH1

9.128 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRQVHLO#HIIHFWXH#XQH#
pYDOXDWLRQ#RIILFLHOOH#DQQXHOOH#GX#UHQGHPHQW#GX#SUpVLGHQW0GLUHFWHXU#
JpQpUDO1#7RXV#OHV#PHPEUHV#GX#FRQVHLO#GHYUDLHQW#DYRLU#O·RFFDVLRQ#GH#
SDUWLFLSHU#DX#SURFHVVXV1#

9.129 1RXV#DYRQV#UHFRPPDQGp#TX·XQH#GHVFULSWLRQ#GX#SRVWH#GH#
SUpVLGHQW0GLUHFWHXU#JpQpUDO#VRLW#UpGLJpH1#

5pSRQVH#GH#OD#VRFLpWp 9.130 /H#FRQVHLO#HVW#SHUVXDGp#TXH#O·DUWLFOH#GH#OD#/RL#VXU#OD#6RFLpWp#GHV#
DOFRROV#TXL#WUDLWH#GH#OD#QRPLQDWLRQ#GX#SUpVLGHQW0GLUHFWHXU#JpQpUDO#HVW#
DSSOLFDEOH#HW#SHUWLQHQW#WHO#TX·LO#HVW#DFWXHOOHPHQW#UpGLJp1#

9.131 %LHQ#TX·LO#VRLW#j#O·DLVH#DYHF#OD#PpWKRGH#DFWXHOOH#G·pYDOXDWLRQ#GX#
SUpVLGHQW0GLUHFWHXU#JpQpUDO/#OH#FRQVHLO#H[DPLQHUD#G·DXWUHV#PpWKRGHV#HQ#
YLJXHXU#SRXU#OHV#SUpVLGHQWV0GLUHFWHXUV#JpQpUDX[#G·DXWUHV#VRFLpWpV#GH#OD#
&RXURQQH#HW#OHV#VRXV0PLQLVWUHV1#3RXU#FH#TXL#HVW#G·XQH#pYHQWXHOOH#
GHVFULSWLRQ#GH#SRVWH/#O·DUWLFOH#<#GH#OD#ORL#HW#OHV#UqJOHPHQWV#DGPLQLVWUDWLIV#
GpILQLVVHQW#OHV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#GX#SRVWH1#>7UDGXFWLRQ@

5DSSRUWV#H[WHUQHV#GX#
FRQVHLO

9.132 1RWUH#VL[LqPH#FULWqUH#G·pYDOXDWLRQ#GH#OD#JRXYHUQH#D#WUDLW#DX[#
TXHVWLRQV#GH#JRXYHUQH#HW#GH#UHGGLWLRQ#GH#FRPSWHV1

/H#FRQVHLO#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#
GRLW#V·DVVXUHU#TXH#GHV#LQIRUPDWLRQV#VXIILVDQWHV#HW#SHUWLQHQWHV#
VRQW#FRPPXQLTXpHV#DX#JRXYHUQHPHQW#HW#j#O·$VVHPEOpH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 54:



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
OpJLVODWLYH#SDU#O·HQWUHPLVH#GX#PLQLVWUH#GHV#)LQDQFHV#SRXU#
SHUPHWWUH#XQH#pYDOXDWLRQ#REMHFWLYH#GX#UHQGHPHQW#GH#OD#VRFLpWp1

9.133 &RPPH#LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#OD#ORL#QH#IRXUQLW#DXFXQH#
GLUHFWLYH#SDUWLFXOLqUH#DX[#PHPEUHV#GX#FRQVHLO#VXU#OD#IDoRQ#GH#
V·DFTXLWWHU#GH#OHXU#REOLJDWLRQ#UHGGLWLRQQHOOH#HQYHUV#OH#PLQLVWUH#GHV#
)LQDQFHV#

,QIRUPDWLRQ#UHGGLWLRQQHOOH#
IRXUQLH#SDU#OH#FRQVHLO#²#
5DSSRUW#DQQXHO#GH#OD#VRFLpWp#

9.134 &RPPH#QRXV#OH#VRXOLJQRQV#SUpFpGHPPHQW/#QRXV#VRPPHV#G·DYLV#
TXH#OH#FRQVHLO#GH#OD#VRFLpWp#GRLW#UHQGUH#FRPSWH#GX#UHQGHPHQW#GH#OD#
VRFLpWp#DX#PLQLVWUH#GHV#)LQDQFHV1#3RXU#V·DFTXLWWHU#GH#VRQ#REOLJDWLRQ#
UHGGLWLRQQHOOH#HQYHUV#OH#PLQLVWUH/#LO#GRLW#OXL#IRXUQLU#GH#O·LQIRUPDWLRQ#TXL#
OXL#SHUPHW#G·pYDOXHU#REMHFWLYHPHQW#VRQ#UHQGHPHQW#+F·HVW0j0GLUH#OH#
UHQGHPHQW#GH#OD#VRFLpWp,1#/·LQVWUXPHQW#GH#FRPPXQLFDWLRQ#GH#FHWWH#
LQIRUPDWLRQ#HVW#OH#UDSSRUW#DQQXHO#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0
%UXQVZLFN1

9.135 /H#SUpVLGHQW0GLUHFWHXU#JpQpUDO#D#QRWp#TXH#OH#FRQVHLO#LQWHUYLHQW#
WUqV#SHX#GDQV#OD#SUpSDUDWLRQ#RX#OD#SXEOLFDWLRQ#GX#UDSSRUW#DQQXHO#GH#OD#
VRFLpWp1#/H#FRQVHLO#SDUWLFLSH#j#O·DSSUREDWLRQ#GHV#pWDWV#ILQDQFLHUV#DQQXHOV#
HW#UHQFRQWUH#OHV#YpULILFDWHXUV#H[WHUQHV#SRXU#GLVFXWHU#GHV#UpVXOWDWV#GH#OD#
YpULILFDWLRQ#ILQDQFLqUH#DQQXHOOH1#/H#UDSSRUW#DQQXHO#FRQWLHQW#DXVVL#XQH#
EUqYH#OHWWUH#G·DFFRPSDJQHPHQW#GH#OD#SUpVLGHQFH#DGUHVVpH#DX#PLQLVWUH#
GHV#)LQDQFHV1#6LQRQ/#OH#FRQVHLO#Q·\#MRXH#DXFXQ#U{OH#HW#UHoRLW#XQ#
H[HPSODLUH#GX#UDSSRUW#DQQXHO#GH#OD#VRFLpWp#HQ#PrPH#WHPSV#TXH#OH#
SXEOLF1#/H#SUpVLGHQW0GLUHFWHXU#JpQpUDO#D#GpFODUp#TXH/#j#VRQ#DYLV/#OH#
UDSSRUW#DQQXHO#DFWXHO#HVW#XQ#UDSSRUW#GH#JHVWLRQ/#j#VDYRLU#XQ#VLPSOH#pWDW#
ILQDQFLHU#YpULILp#DFFRPSDJQp#GH#TXHOTXHV#VWDWLVWLTXHV#HW#GH#QRWHV1#1RXV#
FUR\RQV#SDU#FRQWUH#TXH#OH#UDSSRUW#DQQXHO#GHYUDLW#GHYHQLU#XQ#GRFXPHQW#
SDU#OHTXHO#OH#FRQVHLO#V·DFTXLWWH#GH#VRQ#REOLJDWLRQ#UHGGLWLRQQHOOH#HQ#
IDLVDQW#UDSSRUW#GX#UHQGHPHQW#GH#OD#FRUSRUDWLRQ1#(Q#FRQVpTXHQFH/#QRXV#
FUR\RQV#TXH#OH#FRQVHLO#GHYUDLW#H[DPLQHU#OH#UDSSRUW#DQQXHO#HW#IRXUQLU#VRQ#
DSSRUW#DYDQW#VD#SXEOLFDWLRQ1#

9.136 (Q#4<<7/#OH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#D#DGRSWp#XQH#
GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#YLVDQW#WRXV#OHV#PLQLVWqUHV#HW#
RUJDQLVPHV#GH#OD#&RXURQQH1#/D#GLUHFWLYH#pWDEOLW#GHV#H[LJHQFHV#UHODWLYHV#
j#OD#IRUPH#HW#DX#FRQWHQX#GHV#UDSSRUWV#DQQXHOV1#6HORQ#OD#GLUHFWLYH/#OD#
IRQFWLRQ#SUHPLqUH#G·XQ#UDSSRUW#DQQXHO#YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#
PLQLVWqUHV#HW#DX[#RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#
OHXUV#DFWLYLWpV#j#O·$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#JpQpUDO1#,O#
HVW#O·pOpPHQW#FOp#TXL#SHUPHW#G·pYDOXHU#OHV#UpVXOWDWV#REWHQXV#SDU#XQ#
PLQLVWqUH#RX#XQ#RUJDQLVPH#JRXYHUQHPHQWDO/#SDU#UDSSRUW#j#VHV#REMHFWLIV#
HW#j#VHV#SODQV#G·DFWLRQ1

9.137 ,O#HVW#pJDOHPHQW#SUpFLVp#GDQV#OD#GLUHFWLYH#TXH#=#'DQV#OD#PHVXUH#
GX#SRVVLEOH/#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GRLYHQW#H[SRVHU#FODLUHPHQW#
OHXUV#REMHFWLIV#JpQpUDX[#HW#VSpFLILTXHV#DLQVL#TXH#OHXUV#LQGLFDWHXUV#GH#
SHUIRUPDQFH1#/H#UDSSRUW#GHYUDLW#SUpFLVHU#GDQV#TXHOOH#PHVXUH#OHV#
54; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
SURJUDPPHV#H[LVWDQWV#GHPHXUHQW#SHUWLQHQWV#HW#VL#OHV#REMHFWLIV#RQW#pWp#
DWWHLQWV1#,O#GHYUDLW#pJDOHPHQW#UHQGUH#FRPSWH#GH#O*DFFXHLO#TXH#OH#JURXSH#
FLEOH#D#UpVHUYp#DX[#SURJUDPPHV1

9.138 /D#GLUHFWLYH#V·DSSOLTXH#j#OD#SDUWLH#,9#GHV#VHUYLFHV#SXEOLFV#+GRQW#
OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN,1#(Q#FRQVpTXHQFH/#QRXV#
DYRQV#HIIHFWXp#XQ#EUHI#H[DPHQ#GX#UDSSRUW#DQQXHO#GH#OD#VRFLpWp#SRXU#
O·H[HUFLFH#WHUPLQp#OH#64#PDUV#4<<;#SRXU#YRLU#OD#PHVXUH#GDQV#ODTXHOOH#OD#
GLUHFWLYH#HVW#REVHUYpH1#'H#IDoRQ#JpQpUDOH/#QRXV#DYRQV#FRQVWDWp#GHV#
ODFXQHV#LPSRUWDQWHV#GDQV#OD#FRQIRUPLWp#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#
VXU#OHV#UDSSRUWV#DQQXHOV1#

9.139 /HV#GRPDLQHV#GDQV#OHVTXHOV#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#
HVW#UHVSHFWpH#VRQW#OHV#VXLYDQWV =

• /·LQIRUPDWLRQ#HVW#SUpVHQWpH#HQ#UHJDUG#GX#GHJUp#G·DFFHSWDWLRQ#SDU#OD#
FOLHQWqOH1#1RXV#VRPPHV#G·DYLV#TXH/#SRXU#OD#VRFLpWp/#OH#QLYHDX#GHV#
YHQWHV#HVW#OH#SULQFLSDO#LQGLFDWHXU#GH#O·DFFHSWDWLRQ#GHV#SURJUDPPHV#
SDU#OD#FOLHQWqOH1

• 'H#O·LQIRUPDWLRQ#ILQDQFLqUH#VXU#OHV#UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#
EXGJHW#HVW#SUpVHQWpH1#/HV#pFDUWV#VRQW#H[SOLTXpV#GH#IDoRQ#VRPPDLUH1

• /H#UDSSRUW#DQQXHO#D#pWp#GpSRVp#ELHQ#DYDQW#OD#GDWH#OLPLWH#GH#
SUpVHQWDWLRQ#SUpYXH#GDQV#OD#ORL1

9.140 /HV#GRPDLQHV#GDQV#OHVTXHOV#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#
Q·HVW#SDV#UHVSHFWpH#VRQW#OHV#VXLYDQWV =

• /·pQRQFp#GH#PLVVLRQ#GH#OD#VRFLpWp#Q·HVW#SDV#FRPPXQLTXp1#

• /HV#REMHFWLIV#VWUDWpJLTXHV#JpQpUDX[#QH#VRQW#SDV#SUpVHQWpV/#SXLVTX·LOV#
QH#VRQW#SDV#GRFXPHQWpV1

• $XFXQ#LQGLFDWHXU#GX#UHQGHPHQW#QRQ#ILQDQFLHU#Q·HVW#SUpVHQWp/#SXLVTXH#
GH#WHOV#LQGLFDWHXUV#Q·RQW#SDV#pWp#pWDEOLV#SRXU#OD#VRFLpWp1#4XHOTXHV#
VWDWLVWLTXHV#VRQW#SUpVHQWpHV/#PDLV#DXFXQH#LQIRUPDWLRQ#Q·HVW#IRXUQLH#
SRXU#OHV#OLHU#j#GHV#REMHFWLIV#VWUDWpJLTXHV#SDUWLFXOLHUV#RX#SRXU#WHQWHU#
G·LQWHUSUpWHU#RX#G·pYDOXHU#OHV#UpVXOWDWV#TX·HOOHV#LOOXVWUHQW1

• /D#UpDOLVDWLRQ#GHV#SURMHWV#GH#OD#VRFLpWp#HVW#DERUGpH/#PDLV#SDV#HQ#
UDSSRUW#DYHF#OHV#REMHFWLIV#VWUDWpJLTXHV1

• 3XLVTXH#O·RUJDQLVDWLRQ#Q·D#SDV#GRFXPHQWp#OHV#REMHFWLIV#VWUDWpJLTXHV/#
XQ#H[DPHQ#GH#OD#SHUWLQHQFH#GHV#SURJUDPPHV#HQ#UHJDUG#GH#FHV#
REMHFWLIV#Q·D#SX#rWUH#HIIHFWXp1

9.141 ­#QRWUH#DYLV/#OH#UDSSRUW#DQQXHO#GH#4<<:04<<;#GH#OD#6RFLpWp#GHV#
DOFRROV#GX#1RXYHDX0%UXQVZLFN#Q·HVW#SDV#XQ#GRFXPHQW#GH#UHGGLWLRQ#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 54<



5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN &KDSLWUH#<
FRPSWHV#FRPSOHW1#&RPPH#LO#HVW#QRWp#FL0GHVVXV/#LO#PDQTXH#SOXVLHXUV#GHV#
FDUDFWpULVWLTXHV#SUpFLVpHV#GDQV#OD#GLUHFWLYH#SURYLQFLDOH#VXU#OHV#UDSSRUWV#
DQQXHOV1#/HV#FDUDFWpULVWLTXHV#RQW#WRXWHV#WUDLW#GH#TXHOTXH#IDoRQ#DX#
UDSSRUW#VXU#OH#UHQGHPHQW#HW/#SDU#FRQVpTXHQFH/#j#OD#UHGGLWLRQ#GH#
FRPSWHV1#

5HFRPPDQGDWLRQV 9.142 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRQVHLO#V·DSSURSULH#OH#
UDSSRUW#DQQXHO#GH#OD#VRFLpWp#SRXU#HQ#IDLUH#XQ#LQVWUXPHQW#SDU#
O·HQWUHPLVH#GXTXHO#LO#V·DFTXLWWH#GH#VRQ#REOLJDWLRQ#UHGGLWLRQQHOOH#
HQYHUV#OH#PLQLVWUH#GHV#)LQDQFHV1

9.143 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#UDSSRUW#DQQXHO#VRLW#PRGLILp#
SRXU#OH#UHQGUH#FRQIRUPH#j#OD#GLUHFWLYH#SURYLQFLDOH#VXU#OHV#UDSSRUWV#
DQQXHOV1#

5pSRQVH#GH#OD#VRFLpWp 9.144 %LHQ#TXH#OH#FRQVHLO#Q·H[HUFH#SDV#GH#FRQWU{OH#VXU#OH#FRQWHQX#
UpGDFWLRQQHO#GX#UDSSRUW#DQQXHO/#OHV#UDSSRUWV#KLpUDUFKLTXHV#FRQWLQXV#IRQW#
HQ#VRUWH#TXH#OH#UDSSRUW#UHSUpVHQWH#OD#SRVLWLRQ#GX#FRQVHLO1#'RUpQDYDQW/#
OHV#UDSSRUWV#DQQXHOV#IHURQW#O·REMHW#G·XQ#H[DPHQ#ILQDO#SDU#OH#FRQVHLO#DYDQW#
OHXU#SDUXWLRQ1

9.145 #3RXU#FH#TXL#HVW#GH#OD#SROLWLTXH#SURYLQFLDOH#VXU#OHV#UDSSRUWV#
DQQXHOV/#OD#SXEOLFDWLRQ#GH#OD#6RFLpWp#GHV#DOFRROV#HVW#UpGLJpH#j#O·LQHQWLRQ#
G·XQ#DXGLWRLUH#YDULp1#­#SDUW#UHPSOLU#OHV#REOLJDWLRQV#HQ#PDWLqUH#GH#
SUpVHQWDWLRQ#GHV#UDSSRUWV#j#O·$VVHPEOpH#OpJLVODWLYH/#OH#UDSSRUW#HVW#
GLVWULEXp#j#G·DXWUHV#JRXYHUQHPHQWV#HW#j#GLYHUV#IRXUQLVVHXUV#SDUWRXW#GDQV#
OH#PRGH1#(Q#FRQVpTXHQFH/#OH#IRUPDW#HW#OH#FRQWHQX#VRQW#VWUXFWXUpV#SRXU#
V·DGUHVVHU#j#GH#WHOV#DXGLWRLUHV/#j#O·LQVWDU#GHV#UDSSRUWV#GHV#DXWUHV#VRFLpWpV#
GHV#DOFRROV#FDQDGLHQQHV1#/D#VRFLpWp#D#REWHQX#DQWpULHXUHPHQW/#GX#&DELQHW#
GX#SUHPLHU#PLQLVWUH/#XQH#H[HPSWLRQ#GH#FRQIRUPLWp#SDU#O·HQWUHPLVH#GX#
EXUHDX#GX#JUHIILHU1#>7UDGXFWLRQ@

5DSSRUWV#SXEOLFV#HW#OLDLVRQ# 9.146 /HV#PHPEUHV#GX#FRQVHLO#RQW#GLW#QH#SDV#DYRLU#EHDXFRXS#GH#
FRQWDFW#DYHF#OH#SXEOLF1#/RUVTXH#GHV#PHPEUHV#GX#SXEOLF#FRPPXQLTXHQW#
DYHF#HX[/#LOV#OHV#UHQYRLHQW#j#OD#GLUHFWLRQ#GH#OD#VRFLpWp1#3DU#DLOOHXUV/#OH#
FRQVHLO#D#WUqV#SHX#GH#FRQWDFWV#RIILFLHOV#DYHF#OH#PLQLVWUH#GHV#)LQDQFHV#RX#
G·DXWUHV#UHSUpVHQWDQWV#SURYLQFLDX[1#

5HODWLRQV#GX#FRQVHLO#DYHF#OH#
&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH#

9.147 ­#O·KHXUH#DFWXHOOH/#OD#6RFLpWp#GHV#DOFRROV#FRPSDUDvW#FKDTXH#
DQQpH#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#GH#
O·$VVHPEOpH#OpJLVODWLYH#GX#1RXYHDX0%UXQVZLFN1#/H#SUpVLGHQW0GLUHFWHXU#
JpQpUDO#V·\#SUpVHQWH#DX#QRP#GH#OD#VRFLpWp1#2Q#QRXV#D#GLW#TXH#OD#
SUpVLGHQFH#GX#FRQVHLO#\#D#DVVLVWp#MXVTX·DX#PLOLHX#GHV#DQQpHV#;3/#DSUqV#
TXRL#OH#SUpVLGHQW0GLUHFWHXU#JpQpUDO#O·D#UHPSODFp1#1RXV#HVWLPRQV#TX·LO#
VHUDLW#DSSURSULp#SRXU#OD#SUpVLGHQFH#GX#FRQVHLO#GH#FRPSDUDvWUH#HQ#PrPH#
WHPSV#TXH#OH#SUpVLGHQW0GLUHFWHXU#JpQpUDO1#/D#SUpVLGHQFH#SRXUUDLW#
UpSRQGUH#DX[#TXHVWLRQV#D\DQW#WUDLW#j#OD#JRXYHUQH/#FH#TXL#DVVXUHUDLW#
O·H[DPHQ#GH#OD#UHGGLWLRQ#GH#FRPSWHV#VXU#OH#UHQGHPHQW#SDU#OH#FRQVHLO1#
553 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#< 5DSSRUW#VXU#OD#JRXYHUQH#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
'DQV#OHV#IDLWV#WRXWHIRLV/#OH#SUpVLGHQW0GLUHFWHXU#JpQpUDO#FRQWLQXHUDLW#GH#
UpSRQGUH#j#OD#PDMRULWp#GHV#TXHVWLRQV#GX#FRPLWp1#

5HFRPPDQGDWLRQ 9.148 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#SUpVLGHQFH#GX#FRQVHLO#GH#OD#
6RFLpWp#GHV#DOFRROV#FRPSDUDLVVH#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#GHV#
FRUSRUDWLRQV#GH#OD#&RXURQQH#HQ#PrPH#WHPSV#TXH#OH#SUpVLGHQW0
GLUHFWHXU#JpQpUDO1#

5pSRQVH#GH#OD#VRFLpWp# 9.149 /HV#YpULILFDWLRQV#HIIHFWXpHV#DXSUqV#G·DXWUHV#VRFLpWpV#GH#OD#
&RXURQQH#FRQILUPHQW#TXH#OD#IDoRQ#GH#SURFpGHU#GH#OD#6RFLpWp#GHV#DOFRROV#
HVW/#j#FHW#pJDUG/#FRQIRUPH#j#FHOOH#GH#FHV#DXWUHV#VRFLpWpV1#'H#SOXV/#OD#
VRFLpWp#FRPSUHQG#TXH#OH#EXW#GX#FRPLWp#HVW#GH#IRXUQLU#DX[#PHPEUHV#XQ#
DFFqV#GLUHFW#DX#SUpVLGHQW0GLUHFWHXU#JpQpUDO/#WRXW#FRPPH#OHV#VRXV0
PLQLVWUHV#TXL#FRPSDUDLVVHQW#GHYDQW#OH#&RPLWp#GHV#FRPSWHV#SXEOLFV1

9.150 /H#FRQVHLO#HVW#G·DYLV#TXH#OH#SUpVLGHQW0GLUHFWHXU#JpQpUDO#HVW#OH#
UHVSRQVDEOH#DSSURSULp#SRXU#UHSUpVHQWHU#OD#VRFLpWp#GHYDQW#OH#FRPLWp1#
>7UDGXFWLRQ@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 554
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