
#Chapitre 2
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&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# #44

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# #44

5pVXOWDWV#ILQDQFLHUV#XWLOLVpV#GDQV#OHV#DQDO\VHV# 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# #44

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# #45

9LDELOLWp# #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# #45

6RXSOHVVH# 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# #47

9XOQpUDELOLWp#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:

5pVXPp# 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<



&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH##

#,QGLFDWHXUV#GH#O·pWDW#GHV#
ILQDQFHV#GH#OD#SURYLQFH
&R&R&R&RQWH[WHQWH[WHQWH[WHQWH[WH 2.1 'DQV#XQ#UDSSRUW#GH#UHFKHUFKH#SXEOLp#SDU#O·,QVWLWXW#&DQDGLHQ#GHV#
&RPSWDEOHV#$JUppV#HQ#4<<:/#O·pWDW#GHV#ILQDQFHV#G·XQ#JRXYHUQHPHQW#HVW#
GpILQL#FRPPH#©#O·pWDW#GH#VD#VDQWp#ILQDQFLqUH/#PHVXUpH#HQ#WHUPHV#GH#
YLDELOLWp/#GH#VRXSOHVVH#HW#GH#YXOQpUDELOLWp/#FRPSWH#WHQX#GH#
O·HQYLURQQHPHQW#pFRQRPLTXH#HW#ILQDQFLHU#JOREDO#GDQV#OHTXHO#LO#H[HUFH#
VHV#DFWLYLWpV#ª14

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 2.2 /H#SUpVHQW#FKDSLWUH#D#SRXU#REMHW#GH#SUpVHQWHU#DX[#OHFWHXUV#GHV#
LQIRUPDWLRQV#XWLOHV#VXU#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH#j#OD#OXPLqUH#GX#
UDSSRUW#GH#UHFKHUFKH#GH#O·,&&$1

2.3 %LHQ#TXH#GH#QRPEUHX[#LQGLFDWHXUV#SRWHQWLHOV#GH#OD#YLDELOLWp/#GH#OD#
YXOQpUDELOLWp#HW#GH#OD#VRXSOHVVH#DLHQW#pWp#HQYLVDJpV#GDQV#OD#SUpSDUDWLRQ#GX#
UDSSRUW#GH#UHFKHUFKH/#VHXOHPHQW#43#LQGLFDWHXUV#RQW#pWp#UHWHQXV#FRPPH#
pWDQW#SHUWLQHQWV/#QpFHVVDLUHV/#PHVXUDEOHV#HW#FODLUV#SRXU#OHV#XWLOLVDWHXUV#GH#
O·LQIRUPDWLRQ#ILQDQFLqUH#GX#JRXYHUQHPHQW1#3DUPL#FHV#LQGLFDWHXUV/#QRWUH#
EXUHDX#HQ#D#UHWHQX#VL[#TXL/#j#QRWUH#DYLV/#SHXYHQW#rWUH#FRQVLGpUpV#FRPPH#
XWLOHV#GDQV#OH#FRQWH[WH#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN1#/HV#
YRLFL =

5pVXOWDWV#ILQDQFLHUV#5pVXOWDWV#ILQDQFLHUV#5pVXOWDWV#ILQDQFLHUV#5pVXOWDWV#ILQDQFLHUV#
XWLOLVpV#GDQV#OHV#DQDO\VHVXWLOLVpV#GDQV#OHV#DQDO\VHVXWLOLVpV#GDQV#OHV#DQDO\VHVXWLOLVpV#GDQV#OHV#DQDO\VHV

2.4 'DQV#OH#SUpVHQW#FKDSLWUH/#QRWUH#DQDO\VH#HVW#IRQGpH#VXU#OHV#pWDWV##
ILQDQFLHUV#GH#O·H[HUFLFH#FRXUDQW#SUpVHQWpV#GDQV#OHV#&RPSWHV#SXEOLFV1#/HV#
FKLIIUHV#G·H[HUFLFHV#DQWpULHXUV#XWLOLVpV#GDQV#QRV#DQDO\VHV#SHXYHQW#
FRPSUHQGUH#GHV#FKLIIUHV#UHWUDLWpV#REWHQXV#GX#%XUHDX#GX#FRQWU{OHXU1#

41,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GHV#JRXYHUQHPHQWV/#4<<:/#SXEOLp#SDU#
O·,QVWLWXW#&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV

9LDELOLWp • 'HWWH#QHWWH#HQ#SRXUFHQWDJH#GX#SURGXLW#LQWpULHXU#EUXW
+3,%,

• &KDQJHPHQW#GDQV#OD#GHWWH#QHWWH#HW#OH#3,%
6RXSOHVVH • &R�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HQ#SRXUFHQWDJH

GHV#UHFHWWHV
• 5HFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#SRXUFHQWDJH#GX#3,%

9XOQpUDELOLWp • 7UDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#HQ#SRXUFHQWDJH
GHV#UHFHWWHV#WRWDOHV

• 'HWWH#HQ#GHYLVHV#pWUDQJqUHV#HQ#SRXUFHQWDJH#GH#OD#GHWWH
WRWDOH#DX[#ILQV#SURYLQFLDOHV
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 44



,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5
2.5 /HV#FKLIIUHV#SUpVHQWpV#j#WLWUH#GH#GpSHQVHV#DX#64#PDUV#5333#
FRPSUHQQHQW#XQH#VRPPH#GH#<36/;#PLOOLRQV#GH#GROODUV#D\DQW#WUDLW#DX#
FR�W#HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1#/H#
UHGUHVVHPHQW#V*H[SOLTXH#SDU#XQH#DXJPHQWDWLRQ#XQLTXH#GHV#GpSHQVHV#HW#
SDU#XQH#DXJPHQWDWLRQ#FRUUHVSRQGDQWH#GH#<36/;#PLOOLRQV#GH#GROODUV#GH#OD#
GHWWH#QHWWH#HQ#53331

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 2.6 'H#IDoRQ#JpQpUDOH/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#'H#IDoRQ#JpQpUDOH/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#'H#IDoRQ#JpQpUDOH/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#'H#IDoRQ#JpQpUDOH/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#
SRXU#OD#YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#SRXU#OD#YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#SRXU#OD#YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#SRXU#OD#YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#
ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp/#j#ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp/#j#ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp/#j#ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp/#j#
O·H[FHSWLRQ#GH#OD#SURSRUWLRQ#GHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#SDU#O·H[FHSWLRQ#GH#OD#SURSRUWLRQ#GHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#SDU#O·H[FHSWLRQ#GH#OD#SURSRUWLRQ#GHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#SDU#O·H[FHSWLRQ#GH#OD#SURSRUWLRQ#GHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#SDU#
UDSSRUW#DX#WRWDO#GHV#UHFHWWHV#SURYLQFLDOHV#+YXOQpUDELOLWp,1UDSSRUW#DX#WRWDO#GHV#UHFHWWHV#SURYLQFLDOHV#+YXOQpUDELOLWp,1UDSSRUW#DX#WRWDO#GHV#UHFHWWHV#SURYLQFLDOHV#+YXOQpUDELOLWp,1UDSSRUW#DX#WRWDO#GHV#UHFHWWHV#SURYLQFLDOHV#+YXOQpUDELOLWp,1

2.7 /HV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#SRXU#OD#YLDELOLWp/#OD#/HV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#SRXU#OD#YLDELOLWp/#OD#/HV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#SRXU#OD#YLDELOLWp/#OD#/HV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#SRXU#OD#YLDELOLWp/#OD#
VRXSOHVVH#HW#OD#YXOQpUDELOLWp#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#
WHQGDQFHV#VXU#FLQT#DQV1WHQGDQFHV#VXU#FLQT#DQV1WHQGDQFHV#VXU#FLQT#DQV1WHQGDQFHV#VXU#FLQT#DQV1

2.8 8QH#SDUW#GHV#UpSHUFXVVLRQV#GpIDYRUDEOHV#VXU#OD#VRXSOHVVH#HW#OD#8QH#SDUW#GHV#UpSHUFXVVLRQV#GpIDYRUDEOHV#VXU#OD#VRXSOHVVH#HW#OD#8QH#SDUW#GHV#UpSHUFXVVLRQV#GpIDYRUDEOHV#VXU#OD#VRXSOHVVH#HW#OD#8QH#SDUW#GHV#UpSHUFXVVLRQV#GpIDYRUDEOHV#VXU#OD#VRXSOHVVH#HW#OD#
YLDELOLWp#GpQRWpHV#SDU#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#DQV#HVW#YLDELOLWp#GpQRWpHV#SDU#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#DQV#HVW#YLDELOLWp#GpQRWpHV#SDU#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#DQV#HVW#YLDELOLWp#GpQRWpHV#SDU#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#DQV#HVW#
DWWULEXDEOH#DX#UHGUHVVHPHQW#DSSRUWp#HQ#5333#SRXU#FRPSWDELOLVHU#OH#FR�W#DWWULEXDEOH#DX#UHGUHVVHPHQW#DSSRUWp#HQ#5333#SRXU#FRPSWDELOLVHU#OH#FR�W#DWWULEXDEOH#DX#UHGUHVVHPHQW#DSSRUWp#HQ#5333#SRXU#FRPSWDELOLVHU#OH#FR�W#DWWULEXDEOH#DX#UHGUHVVHPHQW#DSSRUWp#HQ#5333#SRXU#FRPSWDELOLVHU#OH#FR�W#
HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1

9LDELOLWp#9LDELOLWp#9LDELOLWp#9LDELOLWp# 2.9 /D#YLDELOLWp#HVW#OD#PHVXUH#GDQV#ODTXHOOH#O·pWDW#GHV#ILQDQFHV#G·XQ#
JRXYHUQHPHQW#OXL#SHUPHW#GH#PDLQWHQLU#VHV#SURJUDPPHV#H[LVWDQWV#HW#GH#
V·DFTXLWWHU#GH#VHV#REOLJDWLRQV#DFWXHOOHV#HQYHUV#VHV#FUpDQFLHUV/#VDQV#
DFFURvWUH#OH#IDUGHDX#TXH#OD#GHWWH#IDLW#SHVHU#VXU#O·pFRQRPLH14

2.10 /D#SRSXODWLRQ#D#PDLQWHQDQW#ELHQ#FRPSULV#TXH#O·DXJPHQWDWLRQ#GX#
FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#SHXW#DYRLU#GHV#UpSHUFXVVLRQV#
GLUHFWHV#VXU#OD#TXDQWLWp#HW#OD#TXDOLWp#GHV#SURJUDPPHV#HW#VHUYLFHV#TXL#OXL#
VRQW#RIIHUWV1#(Q#FRQVpTXHQFH/#GH#QRPEUHXVHV#SURYLQFHV#²#\#FRPSULV#OH
1RXYHDX0%UXQVZLFN#²#V·HIIRUFHQW#GH#UpGXLUH#OHXU#GHWWH#DILQ#G·DVVXUHU#
O·DIIHFWDWLRQ#G·XQ#PD[LPXP#GH#IRQGV#DX[#SURJUDPPHV#HW#VHUYLFHV1

2.11 'DQV#FHUWDLQHV#FLUFRQVWDQFHV/#OHV#JRXYHUQHPHQWV#SHXYHQW#
WROpUHU#GHV#KDXVVHV#GX#IDUGHDX#GH#OHXU#GHWWH1#3DU#H[HPSOH/#ORUVTXH#OHV#
UHFHWWHV#DXJPHQWHQW/#XQ#FR�W#SOXV#pOHYp#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#
SRXUUDLW#rWUH#WROpUp#VDQV#TX·LO#\#DLW#GH#UpSHUFXVVLRQV#VXU#OHV#SURJUDPPHV#
HW#VHUYLFHV#H[LVWDQWV1#7RXWHIRLV/#OD#FDSDFLWp#GH#SURGXLUH#GH#WHOOHV#
UHFHWWHV#+S1#H[1#DX#PR\HQ#GHV#WD[HV#HW#LPS{WV/#GHV#IUDLV#G·XWLOLVDWLRQ#HW#
GHV#SHUPLV#HW#OLFHQFHV,#HVW#pWURLWHPHQW#OLpH#j#O·pWDW#GH#O·pFRQRPLH1

2.12 'RQF/#WRXWH#FURLVVDQFH#GH#OD#GHWWH#GX#1RXYHDX0%UXQVZLFN#GRLW#
GHPHXUHU#GX#PrPH#RUGUH#TXH#OD#FURLVVDQFH#GH#O·pFRQRPLH#DILQ#TXH#OD#
SURYLQFH#SXLVVH#PDLQWHQLU#VHV#SURJUDPPHV#HW#VHUYLFHV1#6L#OD#GHWWH#FURvW#
SOXV#UDSLGHPHQW#TXH#O·pFRQRPLH/#OD#FDSDFLWp#GX#1RXYHDX0%UXQVZLFN#VXU#

41,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GHV#JRXYHUQHPHQWV/#4<<:/#SXEOLp#SDU#
O·,QVWLWXW#&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV
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&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH
OH#SODQ#GH#OD#YLDELOLWp#GLPLQXHUD1#/HV#SURJUDPPHV#HW#VHUYLFHV#RIIHUWV#j#
OD#SRSXODWLRQ#SRXUUDLHQW#pYHQWXHOOHPHQW#HQ#VRXIIULU1

2.13 /H#SURGXLW#LQWpULHXU#EUXW#+3,%,#HVW#OD#YDOHXU#WRWDOH#GH#WRXV#OHV#
ELHQV#HW#VHUYLFHV#SURGXLWV#GDQV#OD#SURYLQFH#GXUDQW#XQH#SpULRGH#GRQQpH1#
/H#3,%#HVW#VRXYHQW#XWLOLVp#SRXU#PHVXUHU#OD#FURLVVDQFH#GH#O·pFRQRPLH1

'HWWH#QHWWH#HQ#SRXUFHQWDJH#'HWWH#QHWWH#HQ#SRXUFHQWDJH#'HWWH#QHWWH#HQ#SRXUFHQWDJH#'HWWH#QHWWH#HQ#SRXUFHQWDJH#
GX#3,%#FRPPH#PHVXUH#GH#OD#GX#3,%#FRPPH#PHVXUH#GH#OD#GX#3,%#FRPPH#PHVXUH#GH#OD#GX#3,%#FRPPH#PHVXUH#GH#OD#
YLDELOLWpYLDELOLWpYLDELOLWpYLDELOLWp

2.14 /D#GHWWH#QHWWH#HVW#XQH#PHVXUH#FRPSWDEOH#GX#GpSDVVHPHQW#GX#
SDVVLI#WRWDO#GH#OD#SURYLQFH#VXU#VHV#DYRLUV#ILQDQFLHUV1#/D#GHWWH#QHWWH#GH#OD#
SURYLQFH#DXJPHQWH#DYHF#OHV#GpILFLWV#HW#GLPLQXH#ORUVTXH#GHV#H[FpGHQWV#
VRQW#HQUHJLVWUpV1#/HV#pWDWV#ILQDQFLHUV#GH#5333#LQGLTXHQW#TXH#OD#GHWWH#QHWWH#
HVW#DFWXHOOHPHQW#GH#9#;3:/:#PLOOLRQV#GH#GROODUV/#VRLW#<8</4#PLOOLRQV#GH#
GROODUV#GH#SOXV#TX·LO#\#D#FLQT#DQV1

2.15 7RXWHIRLV/#O*pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#D#DXVVL#FRQQX#
XQH#FURLVVDQFH1#/D#SLqFH#514#PRQWUH#TXH#OD#GHWWH#QHWWH#GH#OD#SURYLQFH#
SDU#UDSSRUW#DX#3,%#D#GLPLQXp#+IDYRUDEOH,#GXUDQW#OD#SpULRGH#DOODQW#GH#
4<<9#j#4<<</#FH#TXL#PRQWUH#OD#FDSDFLWp#FURLVVDQWH#GH#OD#SURYLQFH#GH#
PDLQWHQLU#VHV#SURJUDPPHV#HW#VHUYLFHV#H[LVWDQWV1#3DU#FRQWUH/#HQ#5333/#OD#
FURLVVDQFH#GH#OD#GHWWH#QHWWH#D#H[FpGp#OD#FURLVVDQFH#GH#O*pFRQRPLH#
+GpIDYRUDEOH,/#XQH#IRLV#OH#UHGUHVVHPHQW#SRXU#OD#URXWH#UHOLDQW#)UHGHULFWRQ#
HW#0RQFWRQ#SULV#HQ#FRPSWH1#6L#RQ#H[FOXW#O*LPSDFW#GH#OD#URXWH#UHOLDQW#
)UHGHULFWRQ#HW#0RQFWRQ/#OD#WHQGDQFH#VXU#XQH#SpULRGH#GH#FLQT#DQV#SRXU#
FHW#LQGLFDWHXU#HVW#IDYRUDEOH1

3LqFH#514
'HWWH#QHWWH#HQ#SRXUFHQWDJH#GX#3,%#
SRXU#OHV#FLQT#GHUQLHUV#H[HUFLFHV4

2.16 /HV#SUpYLVLRQV#EXGJpWDLUHV#SURYLQFLDOHV#GH#4<<<05333#
DQQRQoDLHQW#XQH#FURLVVDQFH#GH#7/9#(#GX#3,%#QRPLQDO#HQ#53331#­##
BBBBBBBBBBBBBBBBBBBBBBBBB

41#5HQVHLJQHPHQWV#VXU#OH#3,%#IRXUQLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#GX#
#110%1
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Dette nette
Pourcentage de la dette nette par rapport au PIB
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,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5
O*KHXUH#DFWXHOOH/#OD#PR\HQQH#GHV#SUpYLVLRQV#GX#VHFWHXU#SULYp#FRQFHUQDQW#OD#
FURLVVDQFH#GX#3,%#QRPLQDO#SRXU#5333#HVW#GH#6/8#(1#6L#OHV#SUpYLVLRQV#GX#
VHFWHXU#SULYp#V*DYqUHQW#H[DFWHV/#O·HIIHW#VXU#QRWUH#JUDSKLTXH#VHUD#PRLQV#
IDYRUDEOH1

&KDQJHPHQW#GDQV#OD#GHWWH#&KDQJHPHQW#GDQV#OD#GHWWH#&KDQJHPHQW#GDQV#OD#GHWWH#&KDQJHPHQW#GDQV#OD#GHWWH#
QHWWH#HW#OH#3,%#FRPPH#QHWWH#HW#OH#3,%#FRPPH#QHWWH#HW#OH#3,%#FRPPH#QHWWH#HW#OH#3,%#FRPPH#
PHVXUH#GH#OD#YLDELOLWpPHVXUH#GH#OD#YLDELOLWpPHVXUH#GH#OD#YLDELOLWpPHVXUH#GH#OD#YLDELOLWp

2.17 /H#JRXYHUQHPHQW#SHXW#LQIOXHQFHU#OD#YLDELOLWp#GH#GHX[#PDQLqUHV#=#
HQ#DXJPHQWDQW#OHV#H[FpGHQWV#+HQ#GLPLQXDQW#OHV#GpILFLWV,#HW#HQ#
DXJPHQWDQW#OD#FURLVVDQFH#GH#O·pFRQRPLH1#0rPH#VL#OHV#JRXYHUQHPHQWV#
RQW#UHFRXUV#j#GLIIpUHQWV#SRXYRLUV#SROLWLTXHV/#OpJLVODWLIV#HW#UpJOHPHQWDLUHV#
SRXU#VWLPXOHU#O·pFRQRPLH/#OHV#HIIHWV#GH#WHOOHV#PHVXUHV#QH#VRQW#QL#
JDUDQWLV/#QL#RSSRUWXQV1

2.18 /H#WDX[#GH#FURLVVDQFH#GH#O·H[FpGHQW#RX#GX#GpILFLW#HW#VHV#
UpSHUFXVVLRQV#VXU#OD#GHWWH#QHWWH#SHXYHQW#rWUH#EHDXFRXS#PLHX[#FRQWU{OpV1#
/D#SLqFH#515#PRQWUH#TXH#OD#SURYLQFH#D#FRQQX#XQH#FURLVVDQFH#
pFRQRPLTXH#GpSDVVDQW#OD#FURLVVDQFH#GH#OD#GHWWH#QHWWH#+IDYRUDEOH,#GH#
4<<9#j#4<<<1#(Q#5333/#OD#WHQGDQFH#HVW#UHQYHUVpH#HQ#UDLVRQ#GHV#
FRQVpTXHQFHV#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1

3LqFH#515
&KDQJHPHQWV#GDQV#OD#GHWWH#QHWWH#HW#
OH#3,%#SRXU#OHV#FLQT#GHUQLHUV#
H[HUFLFHV4

6RXSOHVVH6RXSOHVVH6RXSOHVVH6RXSOHVVH 2.19 /D#VRXSOHVVH#HVW#OD#PHVXUH#GDQV#ODTXHOOH#O·pWDW#GHV#ILQDQFHV#G·XQ#
JRXYHUQHPHQW#OXL#SHUPHW#G·DFFURvWUH#VHV#UHVVRXUFHV#ILQDQFLqUHV/#VRLW#HQ#
DXJPHQWDQW#VHV#UHFHWWHV#RX#HQ#DXJPHQWDQW#OH#IDUGHDX#GH#VD#GHWWH/#GH#
IDoRQ#j#IDLUH#IDFH#j#VHV#HQJDJHPHQWV#FURLVVDQWV15

____________________________

415HQVHLJQHPHQWV#VXU#OH#3,%#IRXUQLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#GX#110%1
51 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH/#SXEOLp#HQ#4<<:#SDU
###O·,QVWLWXW#FDQDGLDQ#GHV#&RPSWDEOHV#$JUppV

4.6%
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&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH
2.20 /H#ILQDQFHPHQW#GHV#SURJUDPPHV#HW#GHV#VHUYLFHV#YLHQW#GHV#
UHFHWWHV#RX#GHV#HPSUXQWV#GXUDQW#O·H[HUFLFH1#3RXU#FH#TXL#HVW#GH#OD##
VRXSOHVVH/#LO#HVW#XWLOH#GH#FRQQDvWUH#OD#PHVXUH#GDQV#ODTXHOOH#OD#SURYLQFH##
SHXW#SHUFHYRLU#GHV#UHFHWWHV#DXSUqV#GHV#VRXUFHV#DFWXHOOHV#HW#GHV#
VRXUFHVSRWHQWLHOOHV#VL#GH#QRXYHDX[#HQJDJHPHQWV#VXUYLHQQHQW1

5HFHWWHV#GH#SURYHQDQFH#5HFHWWHV#GH#SURYHQDQFH#5HFHWWHV#GH#SURYHQDQFH#5HFHWWHV#GH#SURYHQDQFH#
LQWHUQH#HQ#SRXUFHQWDJH#GX#LQWHUQH#HQ#SRXUFHQWDJH#GX#LQWHUQH#HQ#SRXUFHQWDJH#GX#LQWHUQH#HQ#SRXUFHQWDJH#GX#
3,%#FRPPH#PHVXUH#GH#OD#3,%#FRPPH#PHVXUH#GH#OD#3,%#FRPPH#PHVXUH#GH#OD#3,%#FRPPH#PHVXUH#GH#OD#
VRXSOHVVHVRXSOHVVHVRXSOHVVHVRXSOHVVH

2.21 #2Q#SRXUUDLW#SUpVXPHU#TX·LO#HVW#LPSRVVLEOH#GH#WURXYHU#GHV#IRQGV#
DGGLWLRQQHOV#SRXU#GH#QRXYHDX[#SURJUDPPHV#RX#VHUYLFHV#j#PrPH#OHV#
VRXUFHV#DFWXHOOHV#GH#UHFHWWHV1#8QH#VROXWLRQ#GH#UHFKDQJH#UDLVRQQDEOH#
VHUDLW#G·REWHQLU#GHV#UHFHWWHV#GH#QRXYHOOHV#VRXUFHV#SURYLQFLDOHV1#
7RXWHIRLV/#LO#\#D#XQH#OLPLWH#DX[#IRQGV#TXH#OD#SURYLQFH#SHXW#SXLVHU#GDQV#
O·pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#DYDQW#TXH#FHOOH0FL#QH#FRPPHQFH#j#
FKDQFHOHU1#%LHQ#TXH#OD#FDSDFLWp#H[DFWH#GH#O·pFRQRPLH#G·DVVXPHU#XQ#WHO#
IDUGHDX#QH#VRLW#SDV#FRQQXH/#RQ#SHXW#WRXW#GH#PrPH#GpWHUPLQHU#OD#
FURLVVDQFH#RX#OD#GLPLQXWLRQ#UHODWLYH#GXUDQW#XQH#SpULRGH#GRQQpH1

2.22 /D#SLqFH#516#PRQWUH#OH#GHJUp#DXTXHO#OD#SURYLQFH#D#SXLVp#GHV#
IRQGV#j#PrPH#O·pFRQRPLH#SURYLQFLDOH#DX#FRXUV#GHV#FLQT#GHUQLHUV#
H[HUFLFHV#VRXV#IRUPH#GH#WD[HV#HW#LPS{WV/#GH#IUDLV#G·XWLOLVDWLRQ#HW#GH#
OLFHQFHV#HW#SHUPLV1

3LqFH#516
5HFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#
SRXUFHQWDJH#GX#3,%#SRXU#OHV#FLQT#
GHUQLHUV#H[HUFLFHV4

2.23 /D#SLqFH#PRQWUH#TXH#OHV#VRPPHV#SXLVpHV#SDU#OH#JRXYHUQHPHQW#
SURYLQFLDO#GDQV#O*pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#HQ#SRXUFHQWDJH#GX#
3,%#RQW#JUDGXHOOHPHQW#GLPLQXp#+IDYRUDEOH,#GH#4<<:#j#4<<</#FH#TXL#
LQGLTXH#XQ#DFFURLVVHPHQW#GH#OD#VRXSOHVVH1#(Q#5333/#FHWWH#WHQGDQFH#GDQV#

##BBBBBBBBBBBBBBBBBBBBBBBBBB

#41#5HQVHLJQHPHQWV#VXU#OH#3,%#IRXUQLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#GX#110%1

2,821.52,803.3
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,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5
OHV#UHFHWWHV#SURYLQFLDOHV#GH#SURYHQDQFH#LQWHUQH#V*HVW#UHQYHUVpH##
+GpIDYRUDEOH,/#HW#OHV#UHFHWWHV#GH#SURYHQDQFH#LQWHUQH#UHSUpVHQWHQW#48/<#(#
GX#3,%#GX##1RXYHDX0%UXQVZLFN#HQ#53331##/H#SRXUFHQWDJH#HQ#5333#
GHPHXUH#WRXWHIRLV#LQIpULHXU#j#FHX[#GHV#H[HUFLFHV#4<<9#j#4<<;#+IDYRUDEOH,1

2.24 ##/*LPSRUWDQWH#UpGXFWLRQ#GHV#UHFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#
4<<<#pWDLW#VXUWRXW#DWWULEXDEOH#j#OD#UpGXFWLRQ#XQLTXH#GH#783/3#PLOOLRQV#GH#
GROODUV#GDQV#OHV#SODFHPHQWV#TXH#GpWLHQW#OH#JRXYHUQHPHQW#SURYLQFLDO#GDQV##
OD#6RFLpWp#G*pQHUJLH#GX#1RXYHDX0%UXQVZLFN1

&R�W#GX#VHUYLFH#GH#OD#GHWWH#&R�W#GX#VHUYLFH#GH#OD#GHWWH#&R�W#GX#VHUYLFH#GH#OD#GHWWH#&R�W#GX#VHUYLFH#GH#OD#GHWWH#
SXEOLTXH#HQ#SRXUFHQWDJH#GHV#SXEOLTXH#HQ#SRXUFHQWDJH#GHV#SXEOLTXH#HQ#SRXUFHQWDJH#GHV#SXEOLTXH#HQ#SRXUFHQWDJH#GHV#
UHFHWWHV#FRPPH#PHVXUH#GH#OD#UHFHWWHV#FRPPH#PHVXUH#GH#OD#UHFHWWHV#FRPPH#PHVXUH#GH#OD#UHFHWWHV#FRPPH#PHVXUH#GH#OD#
VRXSOHVVHVRXSOHVVHVRXSOHVVHVRXSOHVVH

2.25 /·XQ#GHV#IDFWHXUV#OHV#SOXV#FRQQXV#TXL#LQIOXHQW#VXU#OD#VRXSOHVVH#
GHV#JRXYHUQHPHQWV#HVW#OH#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH1

2.26 /H#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HVW#VXUWRXW#FRPSRVp#GHV#
LQWpUrWV#VXU#OD#GHWWH#FRQVROLGpH#GH#OD#SURYLQFH1#,O#FRPSUHQG#DXVVL#OH#
FKDQJH#SD\p#VXU#OHV#LQWpUrWV#HW#OHV#REOLJDWLRQV#TXL#DUULYHQW#j#pFKpDQFH#
SHQGDQW#O·H[HUFLFH/#O·DPRUWLVVHPHQW#GHV#JDLQV#HW#SHUWHV#GH#FKDQJH/#DLQVL#
TXH#O·DPRUWLVVHPHQW#GHV#HVFRPSWHV#HW#GHV#SULPHV#HQJDJpHV#VXU#
O·pPLVVLRQ#GH#OD#GHWWH#SURYLQFLDOH1#,O#QH#FRPSUHQG#SDV#OHV#
UHPERXUVHPHQWV#GH#FDSLWDO#VXU#OD#GHWWH#FRQVROLGpH#GH#OD#SURYLQFH1

2.27 /D#SLqFH#517#PRQWUH#OHV#FR�WV#GX#VHUYLFH#GH#OD#GHWWH#
FRPSDUDWLYHPHQW#DX[#UHFHWWHV#SURYLQFLDOHV#WRWDOHV#SRXU#OHV#FLQT#GHUQLHUV#
H[HUFLFHV1

3LqFH#517
&R�W#GX#VHUYLFH#GH#OD#GHWWH#
SXEOLTXH#HQ#SRXUFHQWDJH#GHV#
UHFHWWHV#WRWDOHV#SRXU#OHV#FLQT#
GHUQLHUV#H[HUFLFHV

2.28 /D#SLqFH#PRQWUH#TXH#OH#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#D#
GLPLQXp#HQ#5333#SDU#UDSSRUW#j#4<<</#PDLV#FHWWH#GLPLQXWLRQ#Q*HVW#TXH#GH#

574.2 610.7
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&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH
9#PLOOLRQV#GH#GROODUV#SDU#UDSSRUW#DX#VRPPHW#GH#4<<</#ORUVTXH#OH#FR�W#D#
DWWHLQW#949/7#PLOOLRQV#GH#GROODUV1#/D#SLqFH#PRQWUH#pJDOHPHQW#TXH#OD#
SURYLQFH#D#UpGXLW#OH#SRXUFHQWDJH#JOREDO#G*DFFDSDUHPHQW#GHV#UHFHWWHV#SDU#
OHV#LQWpUrWV/#TXL#HVW#SDVVp#GH#46/7#(#HQ#4<<9#DX#QLYHDX#DFWXHO#GH#45/9#(1#
&HV#SRXUFHQWDJHV#LQGLTXHQW#TXH#OD#SURYLQFH#GLVSRVH#DXMRXUG*KXL#G*XQH#
SOXV#JUDQGH#SDUW#GH#VHV#UHFHWWHV#WRWDOHV#SRXU#VDWLVIDLUH#j#VHV#EHVRLQV#
DFWXHOV#TX*LO#\#D#FLQT#DQV1#'HSXLV#4<<;/#RQ#D#FRQVWDWp#XQH#GLPLQXWLRQ#
+IDYRUDEOH,#GX#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HQ#WDQW#TXH#
SRXUFHQWDJH#GX#WRWDO#GHV#UHFHWWHV1#

9XOQpUDELOLWp9XOQpUDELOLWp9XOQpUDELOLWp9XOQpUDELOLWp 2.29 /D#YXOQpUDELOLWp#HVW#OD#PHVXUH#GDQV#ODTXHOOH#O·pWDW#GHV#ILQDQFHV#
G·XQ#JRXYHUQHPHQW#OH#UHQG#GpSHQGDQW#GH#VRXUFHV#GH#ILQDQFHPHQW/#
QDWLRQDOHV#RX#LQWHUQDWLRQDOHV/#VXU#OHVTXHOOHV#LO#Q·H[HUFH#SDV#
G·LQIOXHQFH14

2.30 /H#ILQDQFHPHQW#GHV#SURJUDPPHV#HW#VHUYLFHV#QH#SHXW#YHQLU#TXH#
GH#GHX[#VRXUFHV =#OHV#UHFHWWHV#HW#OHV#HPSUXQWV1

7UDQVIHUWV#GX#JRXYHUQHPHQW#7UDQVIHUWV#GX#JRXYHUQHPHQW#7UDQVIHUWV#GX#JRXYHUQHPHQW#7UDQVIHUWV#GX#JRXYHUQHPHQW#
IpGpUDO#HQ#SRXUFHQWDJH#GHV#IpGpUDO#HQ#SRXUFHQWDJH#GHV#IpGpUDO#HQ#SRXUFHQWDJH#GHV#IpGpUDO#HQ#SRXUFHQWDJH#GHV#
UHFHWWHV#WRWDOHV#FRPPH#UHFHWWHV#WRWDOHV#FRPPH#UHFHWWHV#WRWDOHV#FRPPH#UHFHWWHV#WRWDOHV#FRPPH#
PHVXUH#GH#OD#YXOQpUDELOLWpPHVXUH#GH#OD#YXOQpUDELOLWpPHVXUH#GH#OD#YXOQpUDELOLWpPHVXUH#GH#OD#YXOQpUDELOLWp

2.31 (Q#5333/#OHV#WUDQVIHUWV#IpGpUDX[#RQW#UHSUpVHQWp#6; (#GHV#
UHFHWWHV#WRWDOHV#GH#OD#SURYLQFH1#&·HVW#XQ#pOpPHQW#LPSRUWDQW/#FDU#OHV#
UHFHWWHV#GH#VRXUFHV#IpGpUDOHV#QH#VRQW#SDV#FRQVLGpUpHV#FRPPH#GHV#
UHFHWWHV#DXVVL#FRQWU{ODEOHV#TXH#OHV#UHFHWWHV#SURGXLWHV#SDU#OD#SURYLQFH1

3LqFH#518
7UDQVIHUWV#GX#JRXYHUQHPHQW#
IpGpUDO#HQ#SRXUFHQWDJH#GHV#UHFHWWHV#
WRWDOHV#SRXU#OHV#FLQT#GHUQLHUV#
H[HUFLFHV

   ___________________________

41 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GHV#JRXYHUQHPHQWV/#4<<:/#SXEOLp#SDU#
O·,QVWLWXW#&DQDGLHQ#GHV#&RPSDWDEOHV#$JUppV1

1,623.0 1,520.8
1,652.6
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4,470.5 4,486.44,426.2 4,474.1
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,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5

eter 
e).
2.32 /HV#UHFHWWHV#GH#SURYHQDQFH#LQWHUQH#SHXYHQW#rWUH#PLHX[#
FRQWU{OpHV/#FDU#OH#JRXYHUQHPHQW#SHXW#DJLU#GLUHFWHPHQW#VXU#OHV#VRPPHV#
SURGXLWHV#DX#PR\HQ#GHV#PHVXUHV#OpJLVODWLYHV#ILVFDOHV#HW#SDU#OD#PLVH#HQ#
±XYUH#GH#IUDLV#G·XWLOLVDWLRQ#HW#GH#SHUPLV#HW#OLFHQFHV#RX#OD#PRGLILFDWLRQ##
GH#OHXUV#WDX[1#/HV#WUDQVIHUWV#IpGpUDX[#VRQW#VRXPLV#j#GHV#YDULDEOHV#IRUW#
GLIIpUHQWHV/#GRQW#SHX#VRQW#GX#UHVVRUW#GX#JRXYHUQHPHQW#SURYLQFLDO1#/HV#
GpFLVLRQV#IpGpUDOHV#HQ#PDWLqUH#GH#SROLWLTXH#ILQDQFLqUH/#TXL#GpWHUPLQHQW#
OH#PRQWDQW#HW#OH#PRPHQW#GHV#IXWXUV#WUDQVIHUWV/#SHXYHQW#DYRLU#GHV#
UpSHUFXVVLRQV#FRQVLGpUDEOHV#SRXU#OHV#JRXYHUQHPHQWV#SURYLQFLDX[1

2.33 6L#OD#GpSHQGDQFH#GX#1RXYHDX0%UXQVZLFN#j#O·pJDUG#GHV#
WUDQVIHUWV#IpGpUDX[#V·DFFURvW/#VD#YXOQpUDELOLWp#j#O·pJDUG#GH#YDULDEOHV#VXU#
OHVTXHOOHV#LO#Q·H[HUFH#SDV#G·LQIOXHQFH#V·DFFURvW#DXVVL1#/D#SLqFH#518#
PRQWUH#OD#GpSHQGDQFH#GH#OD#SURYLQFH#j#O·pJDUG#GHV#WUDQVIHUWV#IpGpUDX[#
DX#FRXUV#GHV#FLQT#GHUQLHUV#H[HUFLFHV1

2.34 /D#SLqFH#PRQWUH#TX*HQYLURQ#6;#F1#GH#FKDTXH#GROODU#GH#UHFHWWH#
TXH#UHoRLW#OD#SURYLQFH#YLHQQHQW#GX#JRXYHUQHPHQW#IpGpUDO1#%LHQ#TXH#GHV#
YDULDWLRQV#DLHQW#HX#OLHX#DX#FRXUV#GHV#FLQT#GHUQLHUV#H[HUFLFHV/#OD#WHQGDQFH#
D#JpQpUDOHPHQW#pWp#GpIDYRUDEOH1#(Q#5333/#RQ#D#DVVLVWp#j#XQH#GLPLQXWLRQ#
+IDYRUDEOH,/#ELHQ#TXH#OH#SRXUFHQWDJH#GHPHXUH#SOXV#pOHYp#TXH#FHX[#GHV#
H[HUFLFHV#4<<9#j#4<<;1

'HWWH#HQ#GHYLVHV#pWUDQJqUHV#'HWWH#HQ#GHYLVHV#pWUDQJqUHV#'HWWH#HQ#GHYLVHV#pWUDQJqUHV#'HWWH#HQ#GHYLVHV#pWUDQJqUHV#
HQ#SRXUFHQWDJH#GH#OD#GHWWH#HQ#SRXUFHQWDJH#GH#OD#GHWWH#HQ#SRXUFHQWDJH#GH#OD#GHWWH#HQ#SRXUFHQWDJH#GH#OD#GHWWH#
WRWDOH#DX[#ILQV#SURYLQFLDOHV#WRWDOH#DX[#ILQV#SURYLQFLDOHV#WRWDOH#DX[#ILQV#SURYLQFLDOHV#WRWDOH#DX[#ILQV#SURYLQFLDOHV#
FRPPH#PHVXUH#GH#OD#FRPPH#PHVXUH#GH#OD#FRPPH#PHVXUH#GH#OD#FRPPH#PHVXUH#GH#OD#
YXOQpUDELOLWpYXOQpUDELOLWpYXOQpUDELOLWpYXOQpUDELOLWp

2.35 /RUVTXH#OD#SURYLQFH#GRLW#HPSUXQWHU/#HOOH#D#GHV#FKRL[#j#IDLUH1#
$LQVL/#VL#HOOH#FKRLVLW#G·pPHWWUH#VD#GHWWH#HQ#GHYLVHV#pWUDQJqUHV#SOXW{W#
TX·HQ#GROODUV#FDQDGLHQV/#HOOH#DVVXPH#OH#ULVTXH#GHV#IOXFWXDWLRQV#GHV#WDX[#
GH#FKDQJH1#&HV#IOXFWXDWLRQV#SHXYHQW#IDLUH#DXJPHQWHU#RX#GLPLQXHU#OH#
PRQWDQW#XOWLPH#j#UHPERXUVHU#HQ#GROODUV#FDQDGLHQV#SRXU#FRXYULU#OHV#
LQWpUrWV#HW/#SOXV#WDUG/#UDFKHWHU#OD#GHWWH#HQ#GHYLVHV#pWUDQJqUHV1

2.36 /D#SLqFH#519#PRQWUH#OH#UDSSRUW#HQWUH#OD#GHWWH#HQ#GHYLVHV#
pWUDQJqUHV#HW#OD#GHWWH#WRWDOH#DX[#ILQV#SURYLQFLDOHV#SRXU#OHV#FLQT#GHUQLHUV#
H[HUFLFHV1#/D#SURYLQFH#SHXW#UHFRXULU#j#SOXVLHXUV#PR\HQV#SRXU#UpGXLUH#
+FRXYULU,#OH#ULVTXH#OLp#j#OD#GHWWH#UHPERXUVDEOH#HQ#GHYLVHV#pWUDQJqUHV =

• DFKDW#GH#SODFHPHQWV#OLEHOOpV#HQ#GHYLVHV#pWUDQJqUHV#SRXU#OH#IRQGV#
G·DPRUWLVVHPHQW#GH#OD#SURYLQFH>

• FRQFOXVLRQ#G·HQWHQWHV#G·pFKDQJHV#GH#GHWWHV/#TXL#SHUPHWWHQW#GH#
UHPERXUVHU#OD#GHWWH#HQ#GROODUV#FDQDGLHQV>

 
• conclusion de contrats à terme (qui permettent à la province d’ach

une devise étrangère à un prix stipulé à une date ultérieure donné

2.37 /D#SLqFH#PRQWUH#OH#ULVTXH#GH#FKDQJH#FRXUX#SDU#OD#SURYLQFH#DSUqV#
O·pOLPLQDWLRQ#GH#O·HIIHW#GHV#RSpUDWLRQV#GH#FRXYHUWXUH#SRXU#FRQWUHU#OHV#
IOXFWXDWLRQV#GHV#GHYLVHV#pWUDQJqUHV1
4; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH
3LqFH#519
5LVTXH#GH#FKDQJH#SRXU#OHV#FLQT#
GHUQLHUV#H[HUFLFHV

2.38 /D#SLqFH#TXL#SUpFqGH#PRQWUH#TXH#OD#YXOQpUDELOLWp#GH#OD#SURYLQFH#
j#O·HQGURLW#GX#ULVTXH#GH#FKDQJH#D#GLPLQXp#+IDYRUDEOH,#DX#FRXUV#GHV#FLQT#
GHUQLHUV#H[HUFLFHV1#/H#ULVTXH#GH#FKDQJH#JOREDO#D#GLPLQXp#+IDYRUDEOH,#
SDU#UDSSRUW#j#VRQ#QLYHDX#GH#4<<9/#TXL#pWDLW#GH#57/3 (/#SRXU#WRPEHU#j#
4;/3 (#HQ#5333#1

5pVXPp5pVXPp5pVXPp5pVXPp 2.39 /D#SLqFH#51:#UpVXPH#OHV#LQGLFDWHXUV#ILQDQFLHUV#XWLOLVpV#GDQV#OH#
SUpVHQW#FKDSLWUH#HW#H[SRVH#OHV#UpSHUFXVVLRQV#VXU#O·pWDW#GHV#ILQDQFHV#GH#OD#
SURYLQFH#GHV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#HW#VXU#XQH#SpULRGH#GH#
FLQT#DQV1

2.40 (Q#JpQpUDO/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#SRXU#OD#
YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#
ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp1#/HV#
WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#HQ#SRXUFHQWDJH#GHV#UHFHWWHV#WRWDOHV#
FRQVWLWXHQW#OD#VHXOH#H[FHSWLRQ1

2.41 3RXU#WRXV#OHV#LQGLFDWHXUV/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#
DQV#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#
FLQT#DQV1#8QH#SDUWLH/#PDLV#QRQ#OD#WRWDOLWp/#GHV#UpSHUFXVVLRQV#VRQW#
DWWULEXDEOHV#DX[#UHGUHVVHPHQWV#TXL#RQW#G�#rWUH#DSSRUWpV#j#OD#GHWWH#QHWWH#
HQ#UDSSRUW#DYHF#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1
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,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5
Pièce 2.7
Résumé des indicateurs financiers

,QGLFDWHXU#ILQDQFLHU 5333 WHQGDQFH#0#5#DQV WHQGDQFH#0#8#DQV

9LDELOLWp
'HWWH#QHWWH#HQ#SRXUFHQWDJH#GX#3,% 681;( GpIDYRUDEOH IDYRUDEOH
&KDQJHPHQW#GDQV#OD#GHWWH#QHWWH#HW#OH#3,% 48/5#(#2#7/9#( GpIDYRUDEOH IDYRUDEOH

6RXSOHVVH
5HFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#SRXUFHQWDJH#GX#3,% 481<( GpIDYRUDEOH IDYRUDEOH
&R�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HQ#SRXUFHQWDJH#GHV#
UHFHWWHV#WRWDOHV 4519( IDYRUDEOH SDV#GH#FKDQJHPHQW

9XOQpUDELOLWp

7UDQVIHUWV#IpGpUDX[#HQ#SRXUFHQWDJH#GHV#UHFHWWH#WRWDOHV 6:1;( IDYRUDEOH GpIDYRUDEOH
'HWWH#HQ#GHYLVHV#pWUDQJqUHV#HQ#SRXUFHQWDJH#GH#OD#GHWWH#
WRWDOH 4;13( IDYRUDEOH IDYRUDEOH

5pSHUFXVVLRQV#VXU #O *pWDW#GHV#ILQDQFHV#GH#
OD#SURYLQFH
53 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333
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