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#9pULILFDWLRQV#ILQDQFLqUHV#GDQV#
OHV#PLQLVWqUHV#HW#OHV#

RUJDQLVPHV#GH#OD#&RXURQQH
&RQWH[WH 3.1 /·$VVHPEOpH#OpJLVODWLYH#DSSURXYH#OH#EXGJHW#TXL#pWDEOLW#OHV#SODQV#
ILQDQFLHUV#GX#JRXYHUQHPHQW1#/HV#IRQFWLRQV#FRQILpHV#j#QRWUH#EXUHDX#
H[LJHQW#TXH#QRXV#YpULILLRQV#OHV#UpVXOWDWV#UpHOV#GH#FHV#SODQV#HW#TXH#QRXV#
IDVVLRQV#UDSSRUW#GH#QRV#FRQVWDWDWLRQV#j#O·$VVHPEOpH#OpJLVODWLYH1

3.2 1RWUH#WUDYDLO#GH#YpULILFDWLRQ#HQJOREH#GHV#RSpUDWLRQV#ILQDQFLqUHV#
GDQV#WRXV#OHV#PLQLVWqUHV1#1RXV#YpULILRQV#HQ#RXWUH#OHV#UpJLPHV#GH#UHWUDLWH#
HW#G·DXWUHV#IRQGV#HQ#ILGXFLH1

3.3 1RXV#YpULILRQV#pJDOHPHQW#OHV#VRFLpWpV#GH#OD#&RXURQQH/#OHV#
FRQVHLOV/#OHV#FRPPLVVLRQV#HW#DXWUHV#RUJDQLVPHV#pQXPpUpV#FL0GHVVRXV1#
'·LFL#OD#SXEOLFDWLRQ#GX#SUpVHQW#UDSSRUW/#QRXV#DXURQV#pPLV#OHV#pWDWV#
ILQDQFLHUV#YpULILpV#GH#WRXV#OHV#RUJDQLVPHV#PHQWLRQQpV#SRXU#O·H[HUFLFH#j#
O·pWXGH1#

3.4 2UJDQLVPHV#FRPSULV#GDQV#OHV#FRPSWHV#SXEOLFV =

• $OJRQTXLQ#*ROI#/LPLWHG
• $OJRQTXLQ#3URSHUWLHV#/LPLWHG
• &RPPLVVLRQ#GH#O·DVVXUDQFH0UpFROWH#GX#1RXYHDX0%UXQVZLFN
• &RPPLVVLRQ#GHV#ORWHULHV#GX#1RXYHDX0%UXQVZLFN
• &RQVHLO#FRQVXOWDWLI#VXU#OD#FRQGLWLRQ#GH#OD#IHPPH
• &RQVHLO#GH#OD#MHXQHVVH#GX#1RXYHDX0%UXQVZLFN
• &RQVHLO#GH#OD#UHFKHUFKH#HW#GH#OD#SURGXFWLYLWp#GX#1RXYHDX0%UXQVZLFN
• &RQVHLO#GX#3UHPLHU#PLQLVWUH#VXU#OD#FRQGLWLRQ#GHV#SHUVRQQHV#

KDQGLFDSpHV
• &RUSRUDWLRQ#GH#ILQDQFHPHQW#GHV#PXQLFLSDOLWpV#GX#1RXYHDX0%UXQVZLFN
• *HVWLRQ#SURYLQFLDOH#/WpH
• 1%#$JULH[SRUW#,QF1
• 6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO
• 6RFLpWp#G·DVVXUDQFH0GpS{WV#GHV#FDLVVHV#SRSXODLUHV#GX#1RXYHDX0

%UXQVZLFN
• 6RFLpWp#GH#.LQJV#/DQGLQJ#
• 6RFLpWp#GH#YRLULH#GX#1RXYHDX0%UXQVZLFN
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 58



9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#6
3.5 $XWUHV#RUJDQLVPHV =

• /H#&HQWUH#FRPPXQDXWDLUH#6DLQWH0$QQH
• )RQGV#G·DLGH#MXULGLTXH
• )RQGDWLRQ#GHV#ELEOLRWKqTXHV#SXEOLTXHV#GX#1RXYHDX0%UXQVZLFN
• ,QVWLWXW#IpPLQLQ#GX#1RXYHDX0%UXQVZLFN

eWHQGXH 3.6 3RXU#QRXV#IRUPHU#XQH#RSLQLRQ#VXU#OHV#pWDWV#ILQDQFLHUV#GH#OD#
SURYLQFH/#QRXV#HIIHFWXRQV#XQ#WUDYDLO#GH#YpULILFDWLRQ#VXU#OHV#SULQFLSDX[#
SURJUDPPHV#HW#DFWLYLWpV#GHV#PLQLVWqUHV1#1RXV#YpULILRQV#HQ#RXWUH#OHV#
SULQFLSDX[#SRVWHV#GH#UHFHWWHV#HW#XQ#pFKDQWLOORQ#GH#GpSHQVHV#SUpOHYpHV#
SDUPL#WRXV#OHV#PLQLVWqUHV1#(QILQ/#QRXV#YpULILRQV#OHV#FRQWU{OHV#HQWRXUDQW#
OHV#V\VWqPHV#FHQWUDOLVpV1

3.7 1RXV#DGRSWRQV#XQH#DSSURFKH#VLPLODLUH#HQ#FH#TXL#D#WUDLW#j#QRWUH#
WUDYDLO#GH#YpULILFDWLRQ#GHV#UpJLPHV#GH#UHWUDLWH#GH#OD#SURYLQFH1#1RXV#
FKHUFKRQV#DLQVL#j#QRXV#IRUPHU#XQH#RSLQLRQ#VXU#OHV#pWDWV#ILQDQFLHUV#GH#
FKDTXH#UpJLPH1#

3.8 eWDQW#GRQQp#TXH#OHV#REMHFWLIV#GH#FH#JHQUH#GH#WUDYDLO#GH#
YpULILFDWLRQ#VRQW#UHVWUHLQWV/#LO#VH#SHXW#TX·LO#QH#SHUPHWWH#SDV#GH#UHSpUHU#
OHV#TXHVWLRQV#TXL#SRXUUDLHQW#rWUH#PLVHV#DX#MRXU#DX#FRXUV#G·H[DPHQV#SOXV#
H[KDXVWLIV#RX#SDUWLFXOLHUV1#&HSHQGDQW/#LO#UpYqOH#VRXYHQW#GHV#
LQVXIILVDQFHV#RX#GHV#GRPDLQHV#G·LQWpUrW#TXH#QRXV#SRXYRQV#FKRLVLU#
G·DSSURIRQGLU#DX#FRXUV#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ#GH#SOXV#ODUJH#
SRUWpH1

3.9 1RXV#DYRQV#O·KDELWXGH#GH#IDLUH#UDSSRUW#GH#QRV#FRQVWDWDWLRQV#DX[#
KDXWV#IRQFWLRQQDLUHV#GHV#PLQLVWqUHV#YLVpV#HW#GH#OHXU#GHPDQGHU#GH#UpDJLU1#
6L#FHUWDLQHV#GH#FHV#FRQVWDWDWLRQV#QH#VRQW#SDV#FRPSULVHV#GDQV#OH#SUpVHQW#
UDSSRUW/#F·HVW#TXH#QRXV#FRQVLGpURQV#TX·HOOHV#QH#VRQW#SDV#VXIILVDPPHQW#
LPSRUWDQWHV#SRXU#OHV#SRUWHU#j#O·DWWHQWLRQ#GH#O·$VVHPEOpH#OpJLVODWLYH1

3.10 1RWUH#WUDYDLO#GDQV#OHV#RUJDQLVPHV#GH#OD#&RXURQQH#VHUW#
KDELWXHOOHPHQW#j#QRXV#SHUPHWWUH#GH#QRXV#IRUPHU#XQH#RSLQLRQ#VXU#OHXUV#
pWDWV#ILQDQFLHUV1#$X#FRXUV#GH#QRWUH#WUDYDLO/#LO#VH#SHXW#TXH#QRXV#QRWLRQV#
GHV#HUUHXUV#GDQV#OHV#GRFXPHQWV#FRPSWDEOHV#RX#GHV#IDLEOHVVHV#GDQV#OHV#
FRQWU{OHV#FRPSWDEOHV1#1RXV#SRUWRQV#FHV#TXHVWLRQV#j#O·DWWHQWLRQ#GH#
O·RUJDQLVPH#HQ#IRUPXODQW#GHV#UHFRPPDQGDWLRQV#G·DPpOLRUDWLRQ1

3.11 /H#SUpVHQW#FKDSLWUH#GH#QRWUH#UDSSRUW#UpVXPH#OHV#TXHVWLRQV#D\DQW#
WUDLW#DX[#PLQLVWqUHV/#DX[#UpJLPHV#GH#UHWUDLWH#HW#DX[#RUJDQLVPHV#GH#OD#
&RXURQQH#TXH#QRXV#FRQVLGpURQV#LPSRUWDQWHV#SRXU#OHV#GpSXWpV#GH#
O·$VVHPEOpH#OpJLVODWLYH1

3.12 1RWUH#H[DPHQ#GHV#TXHVWLRQV#WUDLWpHV#GDQV#OH#SUpVHQW#FKDSLWUH#GH#
QRWUH#UDSSRUW#HVW#FRQIRUPH#DX[#QRUPHV#GH#YpULILFDWLRQ#JpQpUDOHPHQW#
UHFRQQXHV#HW/#GH#FH#IDLW/#D#FRPSRUWp#OHV#FRQWU{OHV#SDU#VRQGDJHV#HW#DXWUHV#
SURFpGpV#TXH#QRXV#DYRQV#MXJp#QpFHVVDLUHV#GDQV#OHV#FLUFRQVWDQFHV1#/HV#
59 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
TXHVWLRQV#GRQW#LO#HVW#IDLW#UDSSRUW#QH#GHYUDLHQW#SDV#VHUYLU#j#WLUHU#GHV#
FRQFOXVLRQV#TXDQW#j#OD#FRQIRUPLWp#RX#j#OD#QRQ0FRQIRUPLWp#GHV#TXHVWLRQV#
GRQW#LO#Q·HVW#SDV#IDLW#UDSSRUW1

5pVXOWDWV#GH#OD#
YpULILFDWLRQ#SDU#
VRQGDJH#GHV#GpSHQVHV#
JpQpUDOHV

3.13 &RPPH#QRXV#O·LQGLTXRQV#GDQV#OD#VHFWLRQ#VXU#O·pWHQGXH#GH#QRV#
WUDYDX[/#QRXV#FKRLVLVVRQV#XQ#pFKDQWLOORQ#GH#GpSHQVHV#SDUPL#WRXV#OHV#
PLQLVWqUHV/#TXH#QRXV#YpULILRQV#SDU#VRQGDJHV1#/·pFKDQWLOORQ#HVW#SUpOHYp#
DX#PR\HQ#GH#WHFKQLTXHV#G·pFKDQWLOORQQDJH#VWDWLVWLTXH1#&HWWH#PpWKRGH#
QRXV#SHUPHW#GH#QRXV#DVVXUHU#TXH/#GDQV#O·HQVHPEOH/#OHV#GpSHQVHV#
SURYLQFLDOHV#FRQVLJQpHV#GDQV#OHV#pWDWV#ILQDQFLHUV#VRQW#FRUUHFWHV#j#WRXV#
pJDUGV#LPSRUWDQWV

3.14 1RV#YpULILFDWLRQV#SDU#VRQGDJHV#QH#YLVHQW#SDV#VHXOHPHQW#j#UHOHYHU#
OHV#HUUHXUV#PRQpWDLUHV/#TXL#VRQW#SHX#QRPEUHXVHV1#1RXV#YpULILRQV#
pJDOHPHQW#VL#OD#GpSHQVH#HVW#FRUUHFWHPHQW#DSSURXYpH/#HVW#UDLVRQQDEOH#
GDQV#OHV#FLUFRQVWDQFHV#HW#HVW#FRQIRUPH#DX[#ORLV/#DX[#UqJOHPHQWV#HW#DX[#
GLUHFWLYHV#TXL#DXWRULVHQW#O·RSpUDWLRQ1#&H#VRQW#j#FHV#pJDUGV#TXH#QRXV#
GpFRXYURQV#OH#SOXV#G·LQVXIILVDQFHV1#/RUVTXH#QRXV#VRXSoRQQRQV#TX·XQH#
LQVXIILVDQFH#FRQVWLWXH#SOXV#TX·XQ#LQFLGHQW#LVROp/#LO#QRXV#DUULYH#DORUV#GH#
SUpYRLU#GHV#WUDYDX[#GH#YpULILFDWLRQ#VXSSOpPHQWDLUHV#GDQV#OH#GRPDLQH#
FRQFHUQp#SRXU#FRQILUPHU#RX#LQILUPHU#QRV#VRXSoRQV1#&HV#WUDYDX[#
VXSSOpPHQWDLUHV#SHXYHQW#DYRLU#OLHX#DX#FRXUV#G·XQ#H[HUFLFH#GH#
YpULILFDWLRQ#VXEVpTXHQW1

3.15 9RLFL#GHV#H[HPSOHV#G·LQVXIILVDQFHV#TXH#QRXV#DYRQV#REVHUYpHV#DX#
FRXUV#GH#QRWUH#YpULILFDWLRQ#GHV#GpSHQVHV#GH#4<<< =

• GRFXPHQWV#DXWRULVpV#SDU#GHV#SHUVRQQHV#GRQW#OH#QRP#QH#ILJXUH#SDV#VXU#
OD#OLVWH#GHV#VLJQDWDLUHV#DXWRULVpV#RX#GpSDVVHPHQW#GX#QLYHDX#GH#
GpSHQVHV#DXWRULVpHV#+:#FDV,>

• DXFXQH#SUHXYH#GH#OD#UpFHSWLRQ#GH#ELHQV#+4#FDV,>

• DEVHQFH#GH#VLJQDWXUH#SRXU#DXWRULVHU#XQH#GpSHQVH#+4#FDV,>

• FODVVHPHQW#LQFRUUHFW#GH#GpSHQVHV#+5#FDV,>
 
• OD#GRFXPHQWDWLRQ#QH#MXVWLILH#SDV#OH#SDLHPHQW#YHUVp#+6#FDV,1

3.16 1RXV#WHQRQV#j#VRXOLJQHU#TXH#OD#SURYLQFH#GpSHQVH#DX0GHOj#GH#7#
PLOOLDUGV#GH#GROODUV#FKDTXH#DQQpH1#/HV#FDV#GRQW#LO#HVW#TXHVWLRQ#GDQV#OH#
SUpVHQW#FKDSLWUH#GH#QRWUH#UDSSRUW#UHSUpVHQWHQW#XQH#LQILPH#SRUWLRQ#GH#FHV#
GpSHQVHV1#$XFXQH#RUJDQLVDWLRQ#GH#JUDQGH#WDLOOH#QH#SHXW#IRQFWLRQQHU#
SDUIDLWHPHQW#HQ#WRXW#WHPSV1#'HV#HUUHXUV#SHXYHQW#VXUYHQLU1#/·LPPHQVH#
PDMRULWp#GHV#RSpUDWLRQV#WUDLWpHV#SDU#OD#SURYLQFH#VRQW#H[DFWHV/##
DXWKHQWLTXHV#HW#FRQIRUPHV#DX[#GLUHFWLYHV#HW#DX[#PHVXUHV#OpJLVODWLYHV#
pWDEOLHV1#1RWUH#U{OH#HVW#GH#YRLU#j#FH#TX·XQH#WHOOH#VLWXDWLRQ#VH#SRXUVXLYUH1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 5:



9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#6
3HUWHV#SDU#VXLWH#GH#
IUDXGH/#GH#IDXWH#RX#
G·HUUHXU

3.17 /H#SDUDJUDSKH#46+5,#GH#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO#H[LJH#
TXH#QRXV#IDVVLRQV#UDSSRUW#j#O·$VVHPEOpH#OpJLVODWLYH#GH#WRXV#OHV#FDV#GH#
SHUWHV#RX#G·LQVXIILVDQFHV#LPSRUWDQWHV#SDU#VXLWH#GH#IUDXGH/#GH#IDXWH#RX#
G·HUUHXU#G·XQH#SHUVRQQH1

3.18 $X#FRXUV#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ/#QRXV#DYRQV#GpFRXYHUW#
OHV#SHUWHV#LPSRUWDQWHV#TXL#VXLYHQW1#1RWUH#WUDYDLO#QH#YLVH#SDV#j#UHSpUHU#
WRXV#OHV#FDV#SRVVLEOHV#GH#SHUWHV>#LO#QH#VHUDLW#GRQF#SDV#LQGLTXp#GH#
FRQFOXUH#TXH#WRXWHV#OHV#SHUWHV#RQW#pWp#UHSpUpHV1

0LQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV
• &KqTXHV#HQFDLVVpV#SDU#GHV#SHUVRQQHV#QRQ#DGPLVVLEOHV#

j#UHFHYRLU#GHV#IRQGV1
/D#SHUWH#HVW#FRQVWLWXpH#GH#FKqTXHV#G·DLGH#VRFLDOH
GpFODUpV#SHUGXV#RX#YROpV1 <3#:57#'#

0LQLVWqUH#GH#OD#-XVWLFH
• 'pILFLW#GH#FDLVVH#HW#PRQWDQWV#YHUVpV#SDU#HUUHXU 4#567#'

0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH
• 3HUWH#GH#PDWpULHO 9#<6:#'

3.19 1H#VRQW#SDV#FRPSULV#GDQV#OHV#SHUWHV#VLJQDOpHV#SDU#QRWUH#EXUHDX#
OHV#LQFLGHQWV#G·LQWURGXFWLRQ#SDU#HIIUDFWLRQ/#OHV#LQFHQGLHV#HW#OH#
YDQGDOLVPH1

3.20 /H#JRXYHUQHPHQW#SURYLQFLDO#IDLW#UDSSRUW#GDQV#OH#YROXPH#5#GHV#
&RPSWHV#SXEOLFV#GX#PRQWDQW#GHV#SHUWHV#DX#FKDSLWUH#GHV#ELHQV#FRUSRUHOV#
SXEOLFV#+DXWUHV#TXH#FHOOHV#DWWULEXDEOHV#j#GHV#SpQXULHV#GH#VWRFN,1#(Q#
4<<</#OH#JRXYHUQHPHQW#SURYLQFLDO#D#VLJQDOp#GHV#SHUWHV#GH#49: :;9 '#DX#
FKDSLWUH#GHV#ELHQV#FRUSRUHOV#SXEOLFV1

0LQLVWqUH#GHV#)LQDQFHV
&DLVVHV#GH#UHWUDLWH

3.21 (Q#GpEXW#G·DQQpH/#QRXV#DYRQV#WHUPLQp#QRWUH#YpULILFDWLRQ#GH#VHSW#
FDLVVHV#GH#UHWUDLWH#SURYLQFLDOHV#GRQW#OHV#ILQV#G·H[HUFLFH#pWDLHQW#OH#
64 GpFHPEUH#4<<:#HW#OH#64 PDUV 4<<;1#1RXV#DYRQV#UHPLV#XQH#OHWWUH#GH#
UHFRPPDQGDWLRQV#DX#PLQLVWqUH/#GDQV#ODTXHOOH#QRXV#VRXOHYRQV#XQ#FHUWDLQ#
QRPEUH#GH#SUREOqPHV#GpFHOpV#GXUDQW#OHV#YpULILFDWLRQV1#/HV#SUREOqPHV#
VRQW#UHODWLYHPHQW#PLQHXUV#HW#WRXFKHQW#OD#SUpVHQWDWLRQ#G*LQIRUPDWLRQV#SDU#
YRLH#GH#QRWHV#HW#OHV#UDSSURFKHPHQWV#GH#GLYHUV#UDSSRUWV#UHoXV#SDU#OH#
PLQLVWqUH#DX#VXMHW#GHV#DFWLYLWpV#GHV#FDLVVHV#GH#UHWUDLWH1#/H#PLQLVWqUH#D#
UpDJL#IDYRUDEOHPHQW#j#QRV#UHFRPPDQGDWLRQV1

3.22 1RXV#DYRQV#DXVVL#VRXOHYp#XQ#SUREOqPH#D\DQW#WUDLW#DX#FDOFXO#GHV#
WUDQVIHUWV#UpFLSURTXHV#DX#5pJLPH#GH#SHQVLRQ#GH#UHWUDLWH#GHV#HQVHLJQDQWV1#
8QH#HUUHXU#GH#ORJLTXH#GH#SURJUDPPH#SRXUUDLW#GRQQHU#OLHX#j#GHV#FDOFXOV#
LQH[DFWV#GHV#PRQWDQWV#j#WUDQVIpUHU1#/H#PLQLVWqUH#D#GpFODUp#TXH#O·HUUHXU#D#
pWp#FRUULJpH#HW#TX·XQ#SURMHW#D#pWp#ODQFp#SRXU#UHFDOFXOHU#HW#UHGUHVVHU#WRXV#
OHV#WUDQVIHUWV#UHoXV#GHSXLV#OH#4HU MDQYLHU#4<<91
5; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<



&KDSLWUH#6 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
0LQLVWqUH#GH#OD#6DQWp#HW#
GHV#6HUYLFHV#
FRPPXQDXWDLUHV

3.23 ­#OD#VXLWH#GH#QRV#WUDYDX[#DX#PLQLVWqUH#HQ#UDSSRUW#DYHF#QRWUH#
YpULILFDWLRQ#GH#OD#SURYLQFH#SRXU#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#4<<</#
QRXV#DYRQV#IRUPXOp#XQ#FHUWDLQ#QRPEUH#G·REVHUYDWLRQV#HW#GH#
UHFRPPDQGDWLRQV1

3.24 1RXV#DYRQV#QRWp#GHV#IDLEOHVVHV#GDQV#OHV#SDLHPHQWV#YHUVpV#DX[#
FOLHQWV#GH#OD#'LYLVLRQ#GH#OD#IDPLOOH#HW#GHV#VHUYLFHV#VRFLDX[#
FRPPXQDXWDLUHV1#1RWDPPHQW/#GHV#UHQVHLJQHPHQWV#SpULPpV#VRQW#XWLOLVpV#
SRXU#FDOFXOHU#GHV#SDLHPHQWV/#OD#GRFXPHQWDWLRQ#j#O·DSSXL#GHV#SDLHPHQWV#
HVW#LQVXIILVDQWH/#O·pYDOXDWLRQ#GHV#FOLHQWV#PDQTXH#G·XQLIRUPLWp#HW#OD#
GRFXPHQWDWLRQ#YHUVpH#DX[#GRVVLHUV#Q·HVW#SDV#XQLIRUPH1#1RXV#DYRQV#
UHFRPPDQGp#O·pWDEOLVVHPHQW#GH#QRUPHV#SRXU#OD#JHVWLRQ#GHV#GRVVLHUV/#
O·XQLIRUPLVDWLRQ#GH#OD#GRFXPHQWDWLRQ#WHQXH#VXU#OHV#FOLHQWV#HW#OD#PLVH#j#
MRXU#FRQWLQXHOOH#GHV#GRVVLHUV1

3.25 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#QRV#UHFRPPDQGDWLRQV#HW#D#
VRXOLJQp#TXH#GHV#PHVXUHV#RQW#pWp#SULVHV#SRXU#UpJOHU#OHV#SUREOqPHV#TXH#
QRXV#DYRQV#VRXOHYpV1

3.26 1RXV#DYRQV#DXVVL#QRWp/#SRXU#OHV#WURLV#GHUQLHUV#H[HUFLFHV/#XQ#
H[FpGHQW#GH#GpSHQVHV#LPSRUWDQW#SRXU#OHV#VHUYLFHV#G·DPEXODQFH/#PDOJUp#
GHV#DXJPHQWDWLRQV#EXGJpWDLUHV1#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#
PLQLVWqUH#V·DVVXUH#TXH#OH#EXGJHW#FRQVWLWXH#XQH#HVWLPDWLRQ#UDLVRQQDEOH#
GHV#EHVRLQV#GH#IRQFWLRQQHPHQW#GX#SURJUDPPH1

3.27 /H#PLQLVWqUH#D#UpSRQGX#TXH#OHV#FKDQJHPHQWV#DX#SURJUDPPH#
DYDLHQW#pWp#ELHQ#SODQLILpV#HW#EXGJpWpV1#7RXWHIRLV/#OH#SURFHVVXV#
EXGJpWDLUH#Q·D#SDV#VXLYL#OH#U\WKPH#GHV#DXJPHQWDWLRQV#GDQV#OHV#FR�WV#GHV#
UHVVRXUFHV#KXPDLQHV#GpFRXODQW#GH#OD#V\QGLFDOLVDWLRQ#GX#SHUVRQQHO/#G·XQH#
GLPLQXWLRQ#GX#EpQpYRODW#HW#G·XQH#GLVSRQLELOLWp#PRLQGUH#GH#SHUVRQQHO#j#
WHPSV#SDUWLHO#HW#VXU#DSSHO1

3.28 (Q#PHWWDQW#j#MRXU#QRV#REVHUYDWLRQV#GH#O·DQQpH#GHUQLqUH/#QRXV#
DYRQV#FRQVWDWp#TXH#OHV#UqJOHPHQWV#GH#FO{WXUH#G·H[HUFLFH#GHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#HW#GHV#IR\HUV#GH#VRLQV#pWDLHQW#PDLQWHQDQW#j#
MRXU1#&HSHQGDQW/#OHV#pWDWV#ILQDQFLHUV#G·DX#PRLQV#56#GHV#93 IR\HUV#GH#
VRLQV#Q·DYDLHQW#SDV#pWp#UHoXV#j#OD#GDWH#OpJDOH#OLPLWH#SUHVFULWH/#TXL#HVW#OH#
64 MXLOOHW#4<<<1#'H#SOXV/#VHXOHPHQW#GHX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#RQW#SUpVHQWp#GHV#pWDWV#ILQDQFLHUV#YpULILpV#HW#DSSURXYpV#SDU#
OHXU#FRQVHLO#j#OD#PrPH#GDWH#OpJDOH#OLPLWH#SUHVFULWH1#/H#PLQLVWqUH#D#GLW#
TX·LO#WHQWHUDLW#G·DPpOLRUHU#OD#FRQIRUPLWp#HQ#HQYR\DQW#GHV#GLUHFWLYHV#SOXV#
j#O·DYDQFH#HW#HQ#VRXOLJQDQW#OHV#H[LJHQFHV#UHODWLYHV#DX#FRQWHQX#HW#DX[#
GDWHV#OLPLWHV1

6RFLpWp#GH#.LQJV#
/DQGLQJ#

3.29 3RXU#OD#WURLVLqPH#DQQpH#GH#VXLWH/#QRXV#DYRQV#FRQVWDWp#TX·LO#pWDLW#
QpFHVVDLUH#GH#SRUWHU#j#O·DWWHQWLRQ#GH#OD#VRFLpWp#GHV#IDLEOHVVHV#GDQV#OHV#
FRQWU{OHV#LQWHUQHV#FRQFHUQDQW#OHV#HQWUpHV#HW#O·XWLOLVDWLRQ#GH#ELOOHWV1#,O#
V·DJLW#G·XQ#VHFWHXU#FOp#GDQV#OH#IRQFWLRQQHPHQW#GH#OD#VRFLpWp/#HW#QRXV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<< 5<



9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#6
DYRQV#IDLW#SDUW#GH#QRWUH#SUpRFFXSDWLRQ#GHYDQW#O·DEVHQFH#GH#PHVXUHV#
YLVDQW#j#FRUULJHU#OD#VLWXDWLRQ1

3.30 /D#VRFLpWp#D#DGPLV#TXH#GHV#PHVXUHV#FRUUHFWULFHV#Q·DYDLHQW#SDV#
pWp#PLVHV#HQ#±XYUH#WHO#TXH#SUpYX1#'HV#GLUHFWLYHV#pFULWHV#RQW#PDLQWHQDQW#
pWp#UHPLVHV#DX#SHUVRQQHO/#HW#OH#FRQWU{OHXU#VXUYHLOOHUD#OD#FRQIRUPLWp1

3.31 7RXMRXUV#SRXU#OD#WURLVLqPH#DQQpH#GH#VXLWH/#QRXV#DYRQV#VRXOLJQp#
OHV#IDLEOHVVHV#GDQV#OHV#FRQWU{OHV#HQWRXUDQW#OHV#WHUPLQDX[#GH#YHQWH#
LQIRUPDWLVpV#j#O·(PSRULXP1#/D#VRFLpWp#D#GpFODUp#TX·HOOH#FRQWLQXH#GH#
PHWWUH#HQ#±XYUH#GHV#FRQWU{OHV#SOXV#HIILFDFHV#HW#XQ#PpFDQLVPH#GH#JHVWLRQ#
GH#VWRFNV#DSSOLFDEOH#DX#V\VWqPH#GH#O·(PSRULXP1#/D#VRFLpWp#D#O·LQWHQWLRQ#
G·DPpOLRUHU#VHV#V\VWqPHV#LQIRUPDWLTXHV#DX#IXU#HW#j#PHVXUH#TXH#GHV#
IRQGV#VRQW#GpJDJpV1

6RFLpWp#G·DVVXUDQFH0
GpS{WV#GHV#FDLVVHV#
SRSXODLUHV#GX#1RXYHDX0
%UXQVZLFN

3.32 (Q#4<<;/#QRXV#VLJQDOLRQV#TXH#VRFLpWp#Q·DYDLW#SDV#FUpp#GH#IRQGV#
G·DVVXUDQFH0GpS{WV/#FRQWUDLUHPHQW#DX[#H[LJHQFHV#GH#OD##/RL#VXU#OHV#
FDLVVHV#SRSXODLUHV1

3.33 /H#63 VHSWHPEUH 4<<</#OH#FRQVHLO#G·DGPLQLVWUDWLRQ#GH#OD#VRFLpWp#
D#DSSURXYp#OHV#DFWHV#GH#ILGXFLH#HW#OHV#SROLWLTXHV#GH#SODFHPHQW#YLVDQW#
O·pWDEOLVVDQW#G·XQ#IRQGV#G·DVVXUDQFH0GpS{WV1#(Q#GpFHPEUH#4<<</#OHV#
RIILFHV#GH#VWDELOLVDWLRQ#GHV#FDLVVHV#SRSXODLUHV#RQW#WUDQVIpUp#j#OD#VRFLpWp#
GHV#WLWUHV#G·XQH#YDOHXU#GH#4 ::3 533 '1

3.34 1RXV#DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH#OD#VRFLpWp#D#PDLQWHQDQW#XQ#
IRQGV#G·DVVXUDQFH0GpS{WV/#FRQIRUPpPHQW#j#OD#ORL#TXL#OD#UpJLW1
63 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#4<<<
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