
75$'8&7,21�)5$1d$,6(�3285�,1)250$7,21�

�

�

�

�

�

�

�

�

6RPPDLUH�
�

�

/RLV�

/RL�Q���������GX����MDQYLHU������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GHV�WpOpFRPPXQLFDWLRQV�����

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

1RPLQDWLRQ�GH�GLUHFWHXUV«««������������������������������������������������������������������������������«����

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««��

0LQLVWqUH�GH�O
,QWpULHXU�

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU«««««««««««««««««««««««���

0LQLVWqUH�GHV�$IIDLUHV�6RFLDOHV�

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU««««««����������������������������������������������������������������

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««�

$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX��� MDQYLHU�������SRUWDQW�RUJDQLVDWLRQ�GX�
F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�O
DFFqV�DX�JUDGH�G
DVVLVWDQW�VRFLDO�SULQFLSDO«««���

0LQLVWqUH�GH�O
$JULFXOWXUH��
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1RPLQDWLRQ�G
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1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

0DLQWLHQ�HQ�DFWLYLWp�GDQV�OH�VHFWHXU�SXEOLF««««««««««««««««««����

$UUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�GX����MDQYLHU�������SRUWDQW�RUJDQLVDWLRQ�GX�
F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶LQILUPLHU� SULQFLSDO� GH� OD�
VDQWp�SXEOLTXH««««««««««««««««««««««««««««««���

0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV��

1RPLQDWLRQ�G
XQ�VRXV�GLUHFWHXU«««««««««««««««««««««««���

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

1RPLQDWLRQ�G
XQ�GLUHFWHXU�JpQpUDO««««««««««««�««««««««««�

1RPLQDWLRQ�GH�SUpVLGHQWV�G
XQLYHUVLWp««««««««««««««««««««���

1RPLQDWLRQ�GH�GLUHFWHXUV««««««««««««««««««««««««««��

1RPLQDWLRQ� GH� GLUHFWHXUV� G
pWDEOLVVHPHQWV� G
°XYUHV� XQLYHUVLWDLUHV� GH� OD�
FDWpJRULH��$�««««««««««««««««««««««««««««««���

1RPLQDWLRQ� GH� GLUHFWHXUV� G
pWDEOLVVHPHQWV� G
°XYUHV� XQLYHUVLWDLUHV� GH� OD�
FDWpJRULH��%�««««««««««««««««««««««««««««««���

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV««««««««««««««««««««««���

1RPLQDWLRQ� GH� VHFUpWDLUHV� JpQpUDX[� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU�
HW�GH�UHFKHUFKH«««««««««««««««««««««««««««««��

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH««««««««««««««««««««««��

1RPLQDWLRQ�GH�VHFUpWDLUHV�SULQFLSDX[�G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�
HW�GH�UHFKHUFKH«««««««««««««««««««««««««««««��

1RPLQDWLRQ� GH� VHFUpWDLUHV� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH««««««««««««««««««««««««««««««««�

1RPLQDWLRQ�G
XQ�VHFUpWDLUH�G
LQVWLWXW�VXSpULHXU�«««««««««««««««��

0LQLVWqUH�GX�&RPPHUFH�

1RPLQDWLRQ�GH�FKHIV�GH�VHUYLFH«««««««««««««««««««««««��

0LQLVWqUH�GH�O
,QGXVWULH�
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OD� FRQFHVVLRQ� G
H[SORLWDWLRQ� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH� JURXSH� Q�� ��� GLWH�
FRQFHVVLRQ�GH�-HEHO�-HULVVD««««««««««««««««««««««««����

1RPLQDWLRQ�GH�VRXV�GLUHFWHXUV�������������������������������������������������������������������������«««���

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««««««««««««««��

0LQLVWqUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�HW�GHV�6SRUWV�

'pFUHW� Q�� ��������� GX� �� MDQYLHU� ������ IL[DQW� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH�DLQVL�TXH�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH«���

1RPLQDWLRQ�G
XQ�FKHI�GH�VHUYLFH«««««««««««���«««««««««««��

0LQLVWqUH�GX�7UDQVSRUW�

'pFUHW�Q�����������GX���MDQYLHU�������IL[DQW�OHV�UqJOHV�GH�VpFXULWp�DSSOLFDEOHV�DX�
FKDUJHPHQW��DX�GpFKDUJHPHQW�HW�j�OD�PDQXWHQWLRQ�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�
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1RPLQDWLRQ�G
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1���� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MDQYLHU������ 3DJH����

�

/RL� Q�� ������� GX� ��� MDQYLHU� ����� SRUWDQW�������������������
SURPXOJDWLRQ�GX�FRGH�GHV�WpOpFRPPXQLFDWLRQV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU����(VW�SXEOLp��SDU�OD�SUpVHQWH�ORL��OH�FRGH�
GHV�WpOpFRPPXQLFDWLRQV��

$UW���� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� FRGH� HQWUHQW� HQ�
YLJXHXU� WURLV� ���� PRLV� DSUqV� OD� GDWH� GH� SXEOLFDWLRQ� GH� OD�
SUpVHQWH� ORL� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

$UW�������/HV�SHUVRQQHV�DXWRULVpHV�j�H[HUFHU�OHV�DFWLYLWpV�
GH� WpOpFRPPXQLFDWLRQV� j� OD� GDWH� GH� SXEOLFDWLRQ� GH� OD�
SUpVHQWH�ORL�GLVSRVHQW�G¶XQH�SpULRGH�GH�GHX[�DQV�j�FRPSWHU�
GH�FHWWH�GDWH�SRXU�UpJXODULVHU� OHXU�VLWXDWLRQ��FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GX�SUpVHQW�FRGH��

$UW�������6RQW�DEURJpHV��j�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GX�
SUpVHQW�FRGH�� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX[�
GLVSRVLWLRQV� GX� SUpVHQW� FRGH� HW� QRWDPPHQW� OH� FRGH� GHV�
WpOpFRPPXQLFDWLRQV� SURPXOJXp� SDU� OD� ORL� Q�� ������ GX� ��
DR�W�������

/D� �SUpVHQWH�ORL�VHUD�SXEOLpH�DX�-RXUQDO�2IILFLHO�GH�OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV�OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

&+$3,75(�35(0,(5��

�'HV�GLVSRVLWLRQV�JpQpUDOHV�

$UWLFOH��HU���

/H�SUpVHQW�FRGH� �D�SRXU�REMHW� O¶RUJDQLVDWLRQ�GX�VHFWHXU�
GHV�WpOpFRPPXQLFDWLRQV��

&HWWH�RUJDQLVDWLRQ�FRPSUHQG���

x� O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ� GHV� UpVHDX[� GH�
WpOpFRPPXQLFDWLRQV��

x� OD� IRXUQLWXUH� GHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV��

x�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV��

x�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�OD�WpOpGLIIXVLRQ��

x� OD� JHVWLRQ� GHV� UHVVRXUFHV� UDUHV� GHV�
WpOpFRPPXQLFDWLRQV��

6HFWLRQ�SUHPLqUH����'H�OD�WHUPLQRORJLH�

$UWLFOH�����

$X�VHQV�GX�SUpVHQW�FRGH��RQ�HQWHQG�SDU���

��7pOpFRPPXQLFDWLRQV� �� WRXW� SURFpGp�GH� � WUDQVPLVVLRQ��
GLIIXVLRQ��RX��UpFHSWLRQ�GH�VLJQDX[��DX��PR\HQ��GH��VXSSRUWV��
PpWDOOLTXHV���RSWLTXHV��RX��UDGLRpOHFWULTXHV���
BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����GpFHPEUH�������

��)UpTXHQFHV� UDGLRpOHFWULTXHV� �� OHV� IUpTXHQFHV� GHV�
RQGHV� pOHFWURPDJQpWLTXHV� XWLOLVpHV� GDQV� OHV�
WpOpFRPPXQLFDWLRQV� FRQIRUPpPHQW� DX[� UqJOHV�
LQWHUQDWLRQDOHV�HQ�YLJXHXU���

��5HVVRXUFHV�UDUHV� �� � OHV�IUpTXHQFHV�UDGLRpOHFWULTXHV�� OD�
QXPpURWDWLRQ�HW�O¶DGUHVVDJH���

��5pVHDX� GHV� WpOpFRPPXQLFDWLRQV��� O¶HQVHPEOH� GHV�
pTXLSHPHQWV� HW� GHV� V\VWqPHV� DVVXUDQW� OHV�
WpOpFRPPXQLFDWLRQV���

��5pVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV���OH�UpVHDX�GHV�
WpOpFRPPXQLFDWLRQV�RXYHUW�DX�SXEOLF���

��5pVHDX� SULYp� GHV� WpOpFRPPXQLFDWLRQV��� UpVHDX� GHV�
WpOpFRPPXQLFDWLRQV� UpVHUYp� j� O¶XWLOLVDWLRQ� SULYpH� RX� j�
O¶XWLOLVDWLRQ� SDU� XQ� JURXSH� IHUPp� G¶XWLOLVDWHXUV� j� GHV� ILQV�
SDUWLFXOLqUHV�GDQV�OH�FDGUH�GH�O¶LQWpUrW�FRPPXQ���

��2SpUDWHXU�GH�UpVHDX�GHV�WpOpFRPPXQLFDWLRQV���WRXWH�
SHUVRQQH� PRUDOH� WLWXODLUH� G¶XQH� FRQFHVVLRQ� SRXU�
O¶H[SORLWDWLRQ�G¶XQ�UpVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV���

��&RQFHVVLRQ���SULYLOqJH�RIIHUW�j�XQH�SHUVRQQH�PRUDOH�HQ�
YHUWX� G¶XQH� FRQYHQWLRQ� SRXU� O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ�
G¶XQ�UpVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV���

��,QWHUFRQQH[LRQ��� UDFFRUGHPHQW� GH� GHX[� RX� GH�
SOXVLHXUV��UpVHDX[�SXEOLFV�GHV�WpOpFRPPXQLFDWLRQV���

��6HUYLFH� GHV� WpOpFRPPXQLFDWLRQV��� WRXW� VHUYLFH�
DVVXUDQW� OHV� WpOpFRPPXQLFDWLRQV� HQWUH� GHX[� RX� SOXVLHXUV�
XWLOLVDWHXUV���

��6HUYLFHV�GH�EDVH��GHV�WpOpFRPPXQLFDWLRQV���VHUYLFHV�GHV�
WpOpFRPPXQLFDWLRQV�PLQLPD�j�IRXUQLU�REOLJDWRLUHPHQW�DX�SXEOLF�
HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�WHFKQRORJLTXH�GDQV�OH�GRPDLQH��

��6HUYLFHV� GH� OD� WpOpGLIIXVLRQ��� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV�DVVXUDQW�OD�WUDQVPLVVLRQ�HW�OD�GLIIXVLRQ�
GHV� SURJUDPPHV� UDGLRSKRQLTXHV� HW� WpOpYLVXHOV� DX� PR\HQ�
GHV�IUpTXHQFHV�UDGLRpOHFWULTXHV���

��6HUYLFHV� j� YDOHXU� DMRXWpH�GHV� WpOpFRPPXQLFDWLRQV��
VHUYLFHV�RIIHUWV� DX�SXEOLF� j� WUDYHUV� OHV� UpVHDX[�SXEOLFV�GHV�
WpOpFRPPXQLFDWLRQV� DX�PR\HQ� GHV� V\VWqPHV� LQIRUPDWLTXHV�
SHUPHWWDQW� O¶DFFqV� DX[� GRQQpHV� UHODWLYHV� j� GHV� GRPDLQHV�
VSpFLILTXHV�HQ�YXH�GH�OHV�FRQVXOWHU�RX�GH�OHV�FRQVXOWHU�HW�GH�
OHV�pFKDQJHU���

��)RXUQLVVHXU� GH� VHUYLFHV� GHV� WpOpFRPPXQLFDWLRQV���
WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� UpSRQGDQW� DX[�
FRQGLWLRQV� OpJDOHV� � HW� UpJOHPHQWDLUHV� HW� TXL� � DVVXUH� OD�
IRXUQLWXUH�GHV�VHUYLFHV�GHV�WpOpFRPPXQLFDWLRQV���

��&U\SWDJH���XWLOLVDWLRQ�GH�FRGHV�RX�VLJQDX[�QRQ�XVXHOV�
TXL�SHUPHWWHQW�OD�FRQYHUVLRQ�GHV�LQIRUPDWLRQV�TXH�O¶RQ�YHXW�
WUDQVPHWWUH� HQ� VLJQDX[� LQFRPSUpKHQVLEOHV� SDU� OHV� WLHUV�� RX�
O¶XWLOLVDWLRQ� GH� FRGHV� HW� VLJQDX[� VDQV� OHVTXHOV� RQ� QH� SHXW�
OLUH�O¶LQIRUPDWLRQ���

��(TXLSHPHQW� WHUPLQDO�GHV� WpOpFRPPXQLFDWLRQV��� WRXW�
pTXLSHPHQW� SRXYDQW� rWUH� UDFFRUGp� � j� OD� WHUPLQDLVRQ� G¶XQ�
UpVHDX�GHV�WpOpFRPPXQLFDWLRQV�HQ�YXH�G¶RIIULU�GHV�VHUYLFHV�
GH�WpOpFRPPXQLFDWLRQV�DX�SXEOLF���

ORLV�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MDQYLHU������ 1����3DJH����

��(TXLSHPHQW� UDGLRpOHFWULTXH��� WRXW� pTXLSHPHQW� GHV�
WpOpFRPPXQLFDWLRQV� XWLOLVDQW� OHV� IUpTXHQFHV�
UDGLRpOHFWULTXHV���

��+RPRORJDWLRQ��� WRXWHV� RSpUDWLRQV� G¶H[SHUWLVH� HW� GH�
YpULILFDWLRQ� � HIIHFWXpHV� SDU� XQ� � RUJDQLVPH� DJUpp� � SRXU�
DWWHVWHU� TXH� OH� SURWRW\SH� GHV� pTXLSHPHQWV� HW� GHV� V\VWqPHV�
GHV� WpOpFRPPXQLFDWLRQV� UpSRQG� j� OD� UpJOHPHQWDWLRQ� HW� DX[�
VSpFLILFDWLRQV�WHFKQLTXHV�HQ�YLJXHXU��

6HFWLRQ������'X�GURLW�DX[�WpOpFRPPXQLFDWLRQV�

$UWLFOH�����

7RXWH�SHUVRQQH�D�OH�GURLW�GH�EpQpILFLHU�GHV�VHUYLFHV�GHV�
WpOpFRPPXQLFDWLRQV��&H�GURLW�HVW�FRQVWLWXp�SDU���

��O¶DFFqV� DX[� VHUYLFHV� GH� EDVH� GHV� WpOpFRPPXQLFDWLRQV�
VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

��OH� EpQpILFH� GHV� DXWUHV� VHUYLFHV� GH� WpOpFRPPXQLFDWLRQV�
VHORQ�OD�]RQH�GH�FRXYHUWXUH�GH�FKDTXH�VHUYLFH���

��OD� OLEHUWp� GH� FKRL[� GX� IRXUQLVVHXU� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV��VHORQ�OD�]RQH�GH�FRXYHUWXUH�GH�FKDTXH�
VHUYLFH���

��O¶pJDOLWp�G¶DFFqV�DX[�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV���

��O¶DFFqV� DX[� LQIRUPDWLRQV� GH� EDVH� UHODWLYHV� DX[�
FRQGLWLRQV� GH� � IRXUQLWXUH� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV�HW�GH�OHXU�WDULILFDWLRQ���

$UWLFOH�����

7RXWH� SHUVRQQH� EpQpILFLDQW� � GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV�HVW�WHQXH�GH�UHVSHFWHU�OHV�UqJOHPHQWV�HQ�
YLJXHXU� UHODWLIV� DX� UDFFRUGHPHQW� DX[� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV��

&+$3,75(���

'HV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV��

���6HFWLRQ�SUHPLqUH����'H�OD�IRXUQLWXUH�GHV�VHUYLFHV��

GH�WpOpFRPPXQLFDWLRQV�

$UWLFOH�����

/D� IRXUQLWXUH� GHV� VHUYLFHV� GH� WpOpFRPPXQLFDWLRQV� HVW�
VRXPLVH� j� O¶DXWRULVDWLRQ� SUpDODEOH� GX�0LQLVWUH� FKDUJp� GHV�
7pOpFRPPXQLFDWLRQV�� /HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV��
G¶DWWULEXWLRQ�GH�FHWWH�DXWRULVDWLRQ�VRQW�IL[pHV�SDU�XQ�GpFUHW�
TXL� SUpYRLW� QRWDPPHQW� OHV� PRGDOLWpV� GH� GpS{W� GH� OD�
GHPDQGH�G¶DXWRULVDWLRQ�HW� OH�GpODL�GH�UpSRQVH�GX�PLQLVWqUH�
FKDUJp�GHV�7pOpFRPPXQLFDWLRQV��DLQVL�TXH� OHV�PRWLIV�GH� OD�
GpFLVLRQ�GH�UHIXV��

$UWLFOH�����

/HV� VHUYLFHV� GHV� WpOpFRPPXQLFDWLRQV� VRQW� IRXUQLV�
FRQIRUPpPHQW�j�XQ�FDKLHU�GHV�FKDUJHV��DSSURXYp�SDU�DUUrWp�
GX� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�� HW� SUpYR\DQW�
REOLJDWRLUHPHQW�OHV�FRQGLWLRQV�JpQpUDOHV�G¶H[SORLWDWLRQ��

/HV� GLVSRVLWLRQV� GH� O¶$UWLFOH� �� GX� � SUpVHQW� � FRGH� HW� OH�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�$UWLFOH��QH�V¶DSSOLTXHQW�SDV�
DX[�VHUYLFHV�GH�EDVH�GHV� WpOpFRPPXQLFDWLRQV��DX[�VHUYLFHV�
GH� OD� WpOpGLIIXVLRQ� HW� DX[� VHUYLFHV� j� YDOHXU� DMRXWpH� GHV�
WpOpFRPPXQLFDWLRQV�� DLQVL� TX¶j� WRXW� DXWUH� VHUYLFH� GHV�
WpOpFRPPXQLFDWLRQV�TXL�VHUD�IL[p�SDU�GpFUHW��

/D� IRXUQLWXUH� GH� FHV� VHUYLFHV� HVW� UpJLH� SDU� OHV�
GLVSRVLWLRQV�SUpYXHV�SDU�OHV�$UWLFOHV�������HW����GX�SUpVHQW�
FRGH���

$UWLFOH�����

/¶DXWRULVDWLRQ� HVW� DWWULEXpH� DX� IRXUQLVVHXU� GHV� VHUYLFHV�
GH� WpOpFRPPXQLFDWLRQV� j� WLWUH� SHUVRQQHO� HW� � QH� SHXW� rWUH�

WUDQVIpUpH� DX[� WLHUV� TX¶DSUqV� REWHQWLRQ� GH� O¶DFFRUG� GX�
0LQLVWUH�FKDUJp�GHV�7pOpFRPPXQLFDWLRQV���

$UWLFOH������

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶$UWLFOH� ��GX�SUpVHQW�
FRGH�� OH� IRXUQLVVHXU� GHV� VHUYLFHV� GHV� WpOpFRPPXQLFDWLRQV�
GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

��SRXU� OD� SHUVRQQH� SK\VLTXH�� rWUH� GH� QDWLRQDOLWp�
WXQLVLHQQH��

��SRXU�OD�SHUVRQQH�PRUDOH��rWUH�FRQVWLWXpH�FRQIRUPpPHQW�
j�OD�OpJLVODWLRQ�WXQLVLHQQH����

$UWLFOH������

6RQW� IL[pHV� SDU� GpFUHW�� OHV� FRQGLWLRQV� HW� OHV� SURFpGXUHV�
G¶XWLOLVDWLRQ� GHV�PR\HQV� RX� VHUYLFHV� GH� FU\SWDJH� j� WUDYHUV�
OHV� UpVHDX[� SXEOLFV� GHV� WpOpFRPPXQLFDWLRQV� � DLQVL� TXH�
O¶H[HUFLFH�GHV�DFWLYLWpV�\�DIIpUHQWHV��

$UWLFOH������

/D� IRXUQLWXUH� GHV� VHUYLFHV� j� YDOHXU� DMRXWpH� GHV�
WpOpFRPPXQLFDWLRQV� HW� GHV� DXWUHV� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV�� WHOV� TX¶LOV� VRQW� IL[pV� SDU� OH� GpFUHW�
SUpYX� j� O¶$UWLFOH� �� GX� SUpVHQW� FRGH�� HVW� VRXPLVH� j� XQH�
GpFODUDWLRQ�SUpDODEOH�j�GpSRVHU�DXSUqV�GX�PLQLVWqUH�FKDUJp�
GHV�WpOpFRPPXQLFDWLRQV�DYDQW��O¶RXYHUWXUH�GX�VHUYLFH��

&HWWH�GpFODUDWLRQ�GRLW�IRXUQLU�QRWDPPHQW�OHV�LQGLFDWLRQV�
VXLYDQWHV���

��OH�W\SH�GX�VHUYLFH�RIIHUW���

��OHV�PRGDOLWpV�HW�OHV�FRQGLWLRQV�G¶DFFqV�DX�VHUYLFH���

��OHV�WDULIV�TXL�VHURQW�DSSOLTXpV�DX[�VHUYLFHV���

/D� OLVWH� GHV� VHUYLFHV� j� YDOHXU� DMRXWpH� GHV�
WpOpFRPPXQLFDWLRQV�DLQVL�TXH�� OHV�FRQGLWLRQV�G¶H[HUFLFH�GH�
O¶DFWLYLWp� GH� IRXUQLVVHXU� GH� FHV� VHUYLFHV� VHURQW� IL[pHV�
FRQIRUPpPHQW�j�XQ�FDKLHU�GHV�FKDUJHV��DSSURXYp�SDU�DUUrWp�
GX�0LQLVWUH�FKDUJp�GHV�WpOpFRPPXQLFDWLRQV��

6HFWLRQ������'H�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�EDVH�GHV�
WpOpFRPPXQLFDWLRQV�

$UWLFOH������

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶$UWLFOH� ��GX�SUpVHQW�
FRGH�� OD� IRXUQLWXUH� GHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV�HVW�VRXPLVH�DX[�FRQGLWLRQV�VXLYDQWHV���

��IRXUQLU� GHV� SRLQWV� GH� FRQWDFW� RXYHUWV� GH� PDQLqUH�
UpJXOLqUH�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

��JDUDQWLU� O¶pJDOLWp� G¶DFFqV� GH� WRXV� OHV� XVDJHUV� j� FHV�
VHUYLFHV���

��3URPRXYRLU�FHV�VHUYLFHV�HQ�IRQFWLRQ�GX�GpYHORSSHPHQW�
WHFKQLTXH��pFRQRPLTXH�HW�VRFLDO�HW�GHV�EHVRLQV�GHV�XVDJHUV���

/D� OLVWH�GH�FHV�VHUYLFHV�HVW� IL[pH�SDU�DUUrWp�GX�0LQLVWUH�
FKDUJp� GHV� 7pOpFRPPXQLFDWLRQV�� DSUqV� DYLV� GH� O¶,QVWDQFH�
1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV���

&HWWH� OLVWH� FRPSUHQG� REOLJDWRLUHPHQW� OHV� VHUYLFHV�
WpOpSKRQLTXHV� PLQLPD�� O¶DFKHPLQHPHQW� GHV� DSSHOV� GH�
VHFRXUV�� OD� IRXUQLWXUH� GHV� VHUYLFHV� GH� UHQVHLJQHPHQW� HW�
O¶DQQXDLUH� GHV� DERQQpV�� VRXV� IRUPH� � LPSULPpH� RX�
pOHFWURQLTXH��

$UWLFOH������

7RXW�RSpUDWHXU�G¶XQ�UpVHDX�GHV�WpOpFRPPXQLFDWLRQV�SHXW�
rWUH� FKDUJp� G¶DVVXUHU� OHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV�� /HV� FRQGLWLRQV� GH� � IRXUQLWXUH� GHV�
VHUYLFHV�VRQW�IL[pHV�GDQV�OD�FRQYHQWLRQ�SUpYXH�j�O¶$UWLFOH����
GX�SUpVHQW�FRGH��
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$UWLFOH������

7RXW� RSpUDWHXU� G¶XQ� UpVHDX� GHV� WpOpFRPPXQLFDWLRQV�
FKDUJp� GH� IRXUQLU� OHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV� HVW� WHQX� G¶DVVXUHU� JUDWXLWHPHQW�
O¶DFKHPLQHPHQW�GHV�DSSHOV�GH�VHFRXUV��

$UWLFOH������

7RXW� RSpUDWHXU� G¶XQ� UpVHDX� GHV� WpOpFRPPXQLFDWLRQV�
FKDUJp� GH� IRXUQLU� OHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV� HVW� WHQX� GH�PHWWUH� j� OD� GLVSRVLWLRQ� GX�
SXEOLF� XQ� DQQXDLUH� VRXV� IRUPH� LPSULPpH� RX� pOHFWURQLTXH��
SHUPHWWDQW�O¶DFFqV�DX[����

��UHQVHLJQHPHQWV�UHODWLIV�DX[�QRPV��DX[�QXPpURV�G¶DSSHO�
HW� DX[� DGUHVVHV� GHV� DERQQpV� � DX[� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV� RIIHUWV� SDU� OHV� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV��j�O¶H[FHSWLRQ�GHV�DERQQpV�TXL�UHIXVHQW�
H[SUHVVpPHQW�OD�SXEOLFDWLRQ�GH�FHV�UHQVHLJQHPHQWV���

��QXPpURV� HW� � DGUHVVHV� XWLOHV� UHODWLIV� DX[� VHUYLFHV�
G¶LQWpUrW�JpQpUDO��

$UWLFOH������

/HV� RSpUDWHXUV� FKDUJpV� G¶DVVXUHU� OHV� VHUYLFHV� GH� EDVH�
GHV� WpOpFRPPXQLFDWLRQV�VRQW� WHQXV�G¶pFKDQJHU� OHV�OLVWHV�GH�
OHXUV� DERQQpV� j� FHV� VHUYLFHV�� j� O¶H[FHSWLRQ� GHV� OLVWHV� GHV�
DERQQpV� TXL� UHIXVHQW� H[SUHVVpPHQW� OD� SXEOLFDWLRQ� GHV�
UHQVHLJQHPHQWV�OHV�FRQFHUQDQW��

$UWLFOH������

7RXW� RSpUDWHXU� GH� UpVHDX� GHV� WpOpFRPPXQLFDWLRQV� HVW�
WHQX� GH� IRXUQLU� XQ� DERQQHPHQW� DX[� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV� j� WRXWH� SHUVRQQH� TXL� OH� GHPDQGH�� /H�
SURSULpWDLUH� G¶XQ� LPPHXEOH� RX� VRQ� PDQGDWDLUH� QH� SHXW�
V¶RSSRVHU�j�O¶LQVWDOODWLRQ�GHV�OLJQHV�GHV�WpOpFRPPXQLFDWLRQV�
FRQIRUPpPHQW�j�OD�GHPDQGH�GX�ORFDWDLUH��

$UWLFOH������

/HV� WDULIV� PD[LPD� DSSOLTXpV� DX[� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV� VRQW� VRXPLV� j� DSSUREDWLRQ�� SDU� DUUrWp�
GX�0LQLVWUH�FKDUJp�GHV�7pOpFRPPXQLFDWLRQV��

(Q� FRQWUH�SDUWLH�� O¶(WDW� SHXW� DWWULEXHU� XQH� LQGHPQLWp�
FRPSHQVDWULFH�DX�SURILW�GHV�RSpUDWHXUV�FRQFHUQpV��

&+$3,75(����

'HV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQV��

6HFWLRQ��SUHPLqUH����'H�O¶LQVWDOODWLRQ�HW�GH�O¶H[SORLWDWLRQ��

GHV�UpVHDX[��

$UWLFOH������

/¶(WDW�SHXW�DWWULEXHU�GHV�FRQFHVVLRQV�SRXU� O¶LQVWDOODWLRQ�
HW�O¶H[SORLWDWLRQ�GHV�UpVHDX[�SXEOLFV�GH�WpOpFRPPXQLFDWLRQV�
j� GHV� � HQWUHSULVHV� SXEOLTXHV� RX� SULYpHV�� VpOHFWLRQQpHV�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶$UWLFOH� ��� GX� SUpVHQW�
FRGH��

$UWLFOH������

7RXWH� FRQFHVVLRQ� HVW� DWWULEXpH� SDU� FRQYHQWLRQ� FRQFOXH�
HQWUH�O¶(WDW��HQ�WDQW�TXH�FRQFpGDQW�G¶XQH�SDUW�UHSUpVHQWp�SDU�
OH� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�� HW� O¶RSpUDWHXU�
GX�UpVHDX�GHV�WpOpFRPPXQLFDWLRQV�G¶DXWUH�SDUW��HQ�WDQW�TXH�
FRQFHVVLRQQDLUH�� HW� FH�� DSUqV� DYLV� GHV� RUJDQLVPHV�
FRPSpWHQWV��

/D�FRQYHQWLRQ�GH�FRQFHVVLRQ�HVW�DSSURXYpH�SDU�GpFUHW��

$UWLFOH������

/H�FDQGLGDW�HVW�VpOHFWLRQQp�DSUqV�DSSHO�j�OD�FRQFXUUHQFH�
SDU� YRLH� G¶DSSHO� G¶RIIUHV� RXYHUW� RX� UHVWUHLQW�� � SUpFpGp� SDU�
XQH�pWDSH�GH�SUpVpOHFWLRQ��

$UWLFOH������

/¶LQVWDOODWHXU� HW� H[SORLWDQW� GHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV� GRLW� rWUH� XQH� SHUVRQQH� PRUDOH�
FRQVWLWXpH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�WXQLVLHQQH��

$UWLFOH������

/D� FRQFHVVLRQ� HVW� DWWULEXpH� SRXU� XQH� SpULRGH� QH�
GpSDVVDQW� SDV� TXLQ]H� ����� DQV�� DYHF� XQH� SRVVLELOLWp� GH�
SURURJDWLRQ�� &HWWH� SpULRGH� HVW� IL[pH� GDQV� OD� FRQYHQWLRQ�
SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH��

$UWLFOH������

/D� FRQFHVVLRQ� HVW� DWWULEXpH� j� WLWUH� SHUVRQQHO� HW� QH�
FRQIqUH� j� VRQ� WLWXODLUH� DXFXQ� GURLW� G¶H[FOXVLYLWp�� (OOH� QH�
SHXW�rWUH�WUDQVIpUpH�j�XQ�WLHUV�TX¶DSUqV�O¶DFFRUG�GX�0LQLVWUH�
FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�� DSUqV� DYLV� GHV�RUJDQLVPHV�
FRPSpWHQWV��

� /D� FRQFHVVLRQ� HVW� WUDQVIpUpH� HQ� YHUWX� G¶XQH�
FRQYHQWLRQ�DSSURXYpH�SDU�GpFUHW��

$UWLFOH������

/¶DWWULEXWLRQ� GH� OD� FRQFHVVLRQ� HVW� VRXPLVH� DX�SDLHPHQW�
G¶XQH� UHGHYDQFH�� FRQIRUPpPHQW� DX[� FRQGLWLRQV� GpILQLHV�
GDQV�OD�FRQYHQWLRQ�GH�FRQFHVVLRQ��

$UWLFOH������

/D�FRQYHQWLRQ�GH�FRQFHVVLRQ�SUpFLVH�QRWDPPHQW���

��OHV�FRQGLWLRQV�G¶LQVWDOODWLRQ�GX�UpVHDX���

��OHV�FRQGLWLRQV�GH�IRXUQLWXUH�GHV�VHUYLFHV�OLpV�DX�UpVHDX���

��OHV�FRQGLWLRQV�JpQpUDOHV�G¶LQWHUFRQQH[LRQ���

��OHV�PR\HQV�KXPDLQV�HW�PDWpULHOV��DLQVL�TXH�OHV�JDUDQWLHV�
ILQDQFLqUHV�GHYDQW�rWUH�SUpVHQWpV�SDU�OHV�FDQGLGDWV���

��OH�PRQWDQW�HW�OHV�PRGDOLWpV�GH�SDLHPHQW�GH�OD�UHGHYDQFH�
SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH���

��OH�PRQWDQW�HW�OHV�PRGDOLWpV�GH�SDLHPHQW�GH�OD�UHGHYDQFH�
SRXU�O¶H[SORLWDWLRQ�GHV�UHVVRXUFHV�UDUHV�DOORXpHV���

��OHV� PRGDOLWpV� GH� GpWHUPLQDWLRQ� GHV� WDULIV� DSSOLFDEOHV�
DX[� FOLHQWV�� DLQVL� TXH� OHV� PRGDOLWpV� G¶DMXVWHPHQW� HW� GH�
UpYLVLRQ�GH�FHV�WDULIV���

��OHV�PRGDOLWpV�GH�FRQWU{OH�GH�OD�FRPSWDELOLWp�SURSUH�j�OD�
FRQFHVVLRQ���

��OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶DWWULEXWLRQ� GH�
O¶LQGHPQLWp�SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH���

��OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�JDUDQWLVVDQW�OD�FRQWLQXLWp�
GH� OD� IRXUQLWXUH�GHV�VHUYLFHV��HQ�FDV�GH�QRQ� UHVSHFW��SDU� OH�
FRQFHVVLRQQDLUH�� GH� VHV�REOLJDWLRQV�� RX�HQ�FDV�GH� ILQ�GH� OD�
FRQFHVVLRQ���

��OHV� FRQGLWLRQV� G¶DFFqV� DX[� SRLQWV� KDXWV� UHOHYDQW� GX�
GRPDLQH�SXEOLF��OH�FDV�pFKpDQW��

$UWLFOH������

/H�WLWXODLUH�GH�OD�FRQFHVVLRQ�HVW�WHQX�GH���

��PHWWUH� j� OD� GLVSRVLWLRQ� GX� PLQLVWqUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV� OHV� LQIRUPDWLRQV� UHODWLYHV� DX[� DVSHFWV�
WHFKQLTXHV�� RSpUDWLRQQHOV�� ILQDQFLHUV� HW� FRPSWDEOHV� GH�
FKDTXH�UpVHDX�HW�VHUYLFH���
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��SUpVHQWHU� j� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� SRXU� DSSUREDWLRQ�� XQ� PRGqOH� GX�
FRQWUDW�GH�VHUYLFH�TXL�VHUD�FRQFOX�DYHF�OHV�FOLHQWV�DLQVL�TXH�
WRXWHV� OHV� FRQYHQWLRQV� TXL� VHURQW� FRQFOXHV� DYHF� OHV�
IRXUQLVVHXUV�GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV���

��V¶HQJDJHU�j�VH�FRQIRUPHU�DX[�FRQGLWLRQV�GH�VHFUHW�HW�GH�
QHXWUDOLWp�j�O¶pJDUG�GHV�VLJQDX[�WUDQVSRUWpV���

��UHVSHFWHU� OHV� FRQYHQWLRQV� HW� OHV� WUDLWpV� LQWHUQDWLRQDX[�
DSSURXYpV�SDU�O¶(WDW�7XQLVLHQ���

��V¶HQJDJHU� j� DSSOLTXHU� OHV� QRUPHV� WHFKQLTXHV� UHODWLYHV�
DX[� UpVHDX[� HW� j� OD� IRXUQLWXUH� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV���

��SDUWLFLSHU� DX[� SURJUDPPHV� GH� IRUPDWLRQ� HW� GH�
UHFKHUFKH� VFLHQWLILTXH� UHODWLIV� DX� VHFWHXU� GHV�
WpOpFRPPXQLFDWLRQV���

��UpSRQGUH�DX[�H[LJHQFHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�OD�
VpFXULWp�SXEOLTXH��

��$FKHPLQHU�JUDWXLWHPHQW�OHV�DSSHOV�GH�VHFRXUV���

$UWLFOH������

/H�FRQFHVVLRQQDLUH�HVW�H[RQpUp�GH�O¶DXWRULVDWLRQ�SUpYXH�
j�O¶$UWLFOH���GX�SUpVHQW�FRGH�ORUVTX¶LO�RIIUH�OHV�VHUYLFHV�GHV�
WpOpFRPPXQLFDWLRQV� OLpV� DX� UpVHDX� HW� GpILQLV� GDQV� OD�
FRQFHVVLRQ��

$UWLFOH������

/RUV�GH�O¶LQVWDOODWLRQ�GX�UpVHDX��OH�FRQFHVVLRQQDLUH�SHXW�
XWLOLVHU� O¶LQIUDVWUXFWXUH� DSSDUWHQDQW� j� WRXW� RSpUDWHXU� GHV�
UpVHDX[�GHV�WpOpFRPPXQLFDWLRQV�RX�j�XQ�VHUYLFH�SXEOLF��

/D� FRQFHVVLRQ� QH� GLVSHQVH� SDV� OH� FRQFHVVLRQQDLUH� GX�
UHVSHFW� GHV� SURFpGXUHV� QpFHVVDLUHV� SRXU� O¶LQVWDOODWLRQ� GHV�
pOpPHQWV�GX�UpVHDX�HW�QRWDPPHQW�FHOOHV�UHODWLYHV�DX�SDVVDJH�
GX� UpVHDX� j� � WUDYHUV� OD� YRLH� SXEOLTXH�� DXVVL� TX¶j� OD�
UpDOLVDWLRQ�GHV�FRQVWUXFWLRQV�HW�j�OHXU�PRGLILFDWLRQ��

$UWLFOH������

/H� PLQLVWqUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SHXW�
UpYLVHU� FHUWDLQHV�GLVSRVLWLRQV�GH� OD� FRQFHVVLRQ�DX�FRXUV�GH�
VD�SpULRGH�GH��YDOLGLWp��VL�FHW�DPHQGHPHQW�HVW�QpFHVVDLUH�j�OD�
VDXYHJDUGH� GH� O¶LQWpUrW� JpQpUDO� HW� GHV� H[LJHQFHV� GH� OD�
GpIHQVH�QDWLRQDOH�HW�GH�OD�VpFXULWp�SXEOLTXH��

6¶LO�UpVXOWH�GH�OD�UpYLVLRQ�GH�OD�FRQFHVVLRQ�XQH�UpGXFWLRQ�
GHV� GURLWV� FRQFpGpV�� OH� FRQFHVVLRQQDLUH� EpQpILFLHUD� G¶XQH�
LQGHPQLVDWLRQ�SURSRUWLRQQHOOH�j�OD�SHUWH�VXELH���

/D� FRQFHVVLRQ� GpILQLW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV�
G¶DWWULEXWLRQ�GH�FHWWH�LQGHPQLWp��

$UWLFOH������

7RXW�RSpUDWHXU�GH�UpVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV�
HVW�WHQX�GH�PHWWUH�j�OD�GLVSRVLWLRQ�GH�VHV�FOLHQWV�XQ�DQQXDLUH�
VRXV�IRUPH�LPSULPpH�RX�pOHFWURQLTXH���SHUPHWWDQW�G¶RIIULU���

��OHV� UHQVHLJQHPHQWV� UHODWLIV� DX[� QRPV�� DX[� QXPpURV�

G¶DSSHO�HW�DX[�DGUHVVHV�GHV�DERQQpV�DX�UpVHDX�j�O¶H[FHSWLRQ�

GHV�DERQQpV�TXL�UHIXVHQW�H[SUHVVpPHQW�OD�SXEOLFDWLRQ�GH�FHV�

UHQVHLJQHPHQWV���

��OHV� QXPpURV� G¶DSSHO� HW� OHV� DGUHVVHV� XWLOHV� UHODWLIV� DX[�

VHUYLFHV�G¶LQWpUrW�JpQpUDO��

$UWLFOH������

/¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ� GHV� UpVHDX[� SULYpV� GH�
WpOpFRPPXQLFDWLRQV� VRQW� VRXPLVHV� j� XQH� DXWRULVDWLRQ�
SUpDODEOH�GX�0LQLVWUH�FKDUJp�GHV�WpOpFRPPXQLFDWLRQV��DSUqV�

DYLV�GHV�0LQLVWUHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�O¶LQWpULHXU�HW�
GH�O¶,QVWDQFH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV��

&HWWH� DXWRULVDWLRQ� QH� GLVSHQVH� SDV� VRQ� WLWXODLUH� GX�
UHVSHFW� GHV� SURFpGXUHV� QpFHVVDLUHV� SRXU� O¶LQVWDOODWLRQ� GHV�
pOpPHQWV�GX�UpVHDX�HW�QRWDPPHQW�FHOOHV�UHODWLYHV�DX�SDVVDJH�
GX� UpVHDX� j� WUDYHUV� OD� YRLH�SXEOLTXH� HW� j� OD� UpDOLVDWLRQ�GHV�
FRQVWUXFWLRQV�HW�j�OHXU�PRGLILFDWLRQ��

&HWWH� DXWRULVDWLRQ� HVW� VRXPLVH� DX� SDLHPHQW� G¶XQH�
UHGHYDQFH� IL[pH� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
7pOpFRPPXQLFDWLRQV��DSUqV�DYLV�GH�O¶,QVWDQFH�1DWLRQDOH�GHV�
7pOpFRPPXQLFDWLRQV��

/HV�FRQGLWLRQV�JpQpUDOHV�G¶LQVWDOODWLRQ�HW�G¶H[SORLWDWLRQ�
GHV� UpVHDX[� SULYpV� GH� WpOpFRPPXQLFDWLRQV� VRQW� IL[pHV� SDU�
GpFUHW��

$UWLFOH������

6RQW� VRXPLV� j� O¶KRPRORJDWLRQ� SUpDODEOH�� OHV�
pTXLSHPHQWV� WHUPLQDX[� GHV� WpOpFRPPXQLFDWLRQV� LPSRUWpV�
RX� IDEULTXpV� HQ�7XQLVLH� HW� GHVWLQpV� j� OD� FRPPHUFLDOLVDWLRQ�
RX� j� O¶XWLOLVDWLRQ� SXEOLTXH�� DLQVL� TXH� OHV� pTXLSHPHQWV�
WHUPLQDX[� UDGLRpOHFWULTXHV�� TX¶LOV� VRLHQW�GHVWLQpV�RX�QRQ�j�
rWUH�FRQQHFWpV�DX�UpVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV���

/HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� FHWWH� KRPRORJDWLRQ�
VRQW�IL[pHV�SDU�GpFUHW��

$UWLFOH������

/HV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� FRQVWLWXpV� SDU� GHV�
DSSDUHLOV�GH�IDLEOH�SXLVVDQFH�HW�GH�SRUWpH�OLPLWpH�QH�VRQW�SDV�
VRXPLV� j� O¶DXWRULVDWLRQ� SUpYXH� j� O¶$UWLFOH� ��� GX� SUpVHQW�
FRGH��

/D�SXLVVDQFH�PD[LPDOH� HW� OD� OLPLWH� GH� OD�SRUWpH�GH�FHV�
DSSDUHLOV� VRQW� IL[pHV� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV� DSUqV� DYLV� GH� O¶$JHQFH� 1DWLRQDOH� GHV�
)UpTXHQFHV�SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH��

$UWLFOH������

6RQW� H[RQpUpV� GH� O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
SUpVHQW� FKDSLWUH�� OHV� UpVHDX[� GH� WpOpFRPPXQLFDWLRQV�
DSSDUWHQDQW� � j� O¶(WDW� HW� LQVWDOOpV� SRXU� OHV� EHVRLQV� GH� OD�
GpIHQVH�QDWLRQDOH�HW�GH�OD�VpFXULWp�SXEOLTXH��

6HFWLRQ������'H�O¶LQWHUFRQQH[LRQ�

$UWLFOH������

7RXW� RSpUDWHXU� GH� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV� GRLW� UpSRQGUH� DX[� GHPDQGHV�
G¶LQWHUFRQQH[LRQ� H[SULPpHV� SDU� OHV� WLWXODLUHV� GHV�
FRQFHVVLRQV� GpOLYUpHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O¶$UWLFOH� ��� GX� SUpVHQW� FRGH�� /¶RSpUDWHXU� QH� SHXW� UHIXVHU�
DXFXQH� GHPDQGH� G¶LQWHUFRQQH[LRQ�� WDQW� TX¶HOOH� HVW�
WHFKQLTXHPHQW� UpDOLVDEOH� HX� pJDUG� DX[� EHVRLQV� GX�
GHPDQGHXU� �G¶XQH�SDUW�HW�GHV�SRVVLELOLWpV�GH�O¶RSpUDWHXU�GH�
OHV� VDWLVIDLUH� G¶DXWUH� SDUW�� (Q� FDV� G¶LPSRVVLELOLWp�� OH�
GHPDQGHXU� � GRLW� SURSRVHU� OHV� VROXWLRQV� DOWHUQDWLYHV�� DSUqV�
DYLV�GH�O¶,QVWDQFH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV��

$UWLFOH������

/¶LQWHUFRQQH[LRQ�IDLW� O¶REMHW�G¶XQH�FRQYHQWLRQ�HQWUH�OHV�
GHX[� SDUWLHV� FRQWUDFWDQWHV�� &HWWH� FRQYHQWLRQ� GpILQLW� OHV�
FRQGLWLRQV�WHFKQLTXHV�HW�ILQDQFLqUHV�GH�O¶LQWHUFRQQH[LRQ��

$UWLFOH�������

6RQW� IL[pHV� SDU� GpFUHW�� OHV� FRQGLWLRQV� JpQpUDOHV�
G¶LQWHUFRQQH[LRQ�HW�OD�PpWKRGH�GH���GpWHUPLQDWLRQ�GHV�WDULIV��
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$UWLFOH������

/¶RSpUDWHXU�G¶XQ� UpVHDX�SXEOLF�GHV� WpOpFRPPXQLFDWLRQV�
HVW�WHQX�GH�SXEOLHU�O¶RIIUH�WHFKQLTXH�G¶LQWHUFRQQH[LRQ�HW�VHV�
WDULIV�� DSUqV� DYLV� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV��

6HFWLRQ�����'H�OD�QXPpURWDWLRQ�HW�GH�O¶DGUHVVDJH�

$UWLFOH������

/H�PLQLVWqUH� FKDUJp�GHV� WpOpFRPPXQLFDWLRQV� pODERUH� OH�
SODQ� QDWLRQDO� GH� QXPpURWDWLRQ� HW� G¶DGUHVVDJH�� &H� SODQ�
GpILQLW� OHV� FRQGLWLRQV� G¶DWWULEXWLRQ�� GH� GLVWULEXWLRQ� HW�
G¶DIIHFWDWLRQ�GH�OD�QXPpURWDWLRQ�HW�GH�O¶DGUHVVDJH��

/H� SODQ� QDWLRQDO� GH� QXPpURWDWLRQ� HW� G¶DGUHVVDJH� HVW�
DSSURXYp� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV� DSUqV� DYLV� GH� O¶,QVWDQFH�1DWLRQDOH�GHV�
7pOpFRPPXQLFDWLRQV��

$UWLFOH������

/¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� JqUH� OH�
SODQ�QDWLRQDO�GH�QXPpURWDWLRQ�HW�G¶DGUHVVDJH��GH�PDQLqUH�j�
DVVXUHU�OD�FRXYHUWXUH�GHV�EHVRLQV�GHV�RSpUDWHXUV�GHV�UpVHDX[�
HW� GHV� IRXUQLVVHXUV� GHV� VHUYLFHV�� DLQVL� TXH� O¶DFFqV� IDFLOH� HW�
pTXLWDEOH�GHV�XWLOLVDWHXUV�DX[�GLIIpUHQWV� UpVHDX[�HW� VHUYLFHV�
GHV�WpOpFRPPXQLFDWLRQV��

$UWLFOH������

/¶DWWULEXWLRQ�GHV�QXPpURV�HW�GHV�DGUHVVHV�HVW�VRXPLVH�j�
XQH� UHGHYDQFH� IL[pH� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV��DSUqV�DYLV�GH�O¶,QVWDQFH�1DWLRQDOH�GHV�
7pOpFRPPXQLFDWLRQV��

$UWLFOH������

(Q� FDV� GH� GLVSRQLELOLWp� GHV� PR\HQV� WHFKQLTXHV�� /HV�
RSpUDWHXUV� GHV� UpVHDX[�GRLYHQW��SHUPHWWUH�j� OHXUV� DERQQpV��
V¶LOV�OH�GHPDQGHQW��GH�FRQVHUYHU�OHXUV�QXPpURV�HW�DGUHVVHV��
HQ�FDV�GH�FKDQJHPHQW�G¶RSpUDWHXU��

6HFWLRQ������'HV�VHUYLWXGHV�

$UWLFOH������

(Q�FDV�GH�QpFHVVLWp�� OHV� RSpUDWHXUV� GHV� UpVHDX[�SXEOLFV�
GH� WpOpFRPPXQLFDWLRQV� EpQpILFLHQW� GH� VHUYLWXGHV� LQVWLWXpHV�
DSUqV� GpFODUDWLRQ� GX� FDUDFWqUH� SXEOLF� GHV� WUDYDX[� GpFLGpV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��HW�FH��SRXU���

��O¶LQVWDOODWLRQ�� O¶H[SORLWDWLRQ� HW� OD� PDLQWHQDQFH� GHV�
OLJQHV� GH� UDFFRUGHPHQW� HW� GHV� pTXLSHPHQWV� GHV� UpVHDX[�
SXEOLFV� GHV� WpOpFRPPXQLFDWLRQV� VXU� OH� GRPDLQH� SXEOLF� GH�
O¶(WDW�HW�VXU�OH�GRPDLQH�SXEOLF�URXWLHU�GH�O¶(WDW���

��O¶LQVWDOODWLRQ�� O¶H[SORLWDWLRQ� HW� OD� PDLQWHQDQFH� GHV�
OLJQHV� GH� UDFFRUGHPHQW� HW� GHV� pTXLSHPHQWV� GHV� UpVHDX[�
SXEOLFV�GHV�WpOpFRPPXQLFDWLRQV�VXU�OH�GRPDLQH�SULYp���

��O¶LQVWDOODWLRQ�� O¶H[SORLWDWLRQ�� OD� PDLQWHQDQFH� HW� OD�
SURWHFWLRQ� GHV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� FRQWUH� OHV�
REVWDFOHV�� OHV� SHUWXUEDWLRQV� pOHFWURPDJQpWLTXHV� HW� DXWUHV�
IRUPHV�GH�EURXLOODJH��

/HV�PRGDOLWpV�G¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�
$UWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

$UWLFOH������

/RUVTXH� OHV� VHUYLWXGHV� YLVpHV� j� O¶$UWLFOH� ��� GX� SUpVHQW�
FRGH�HQWUDvQHQW� � OD� VXSSUHVVLRQ� RX� OD� PRGLILFDWLRQ� GH�
EkWLPHQWV�� HW� j� GpIDXW� G¶DFFRUG� j� O¶DPLDEOH� DYHF� OHXUV�
SURSULpWDLUHV�RX�DYHF� O¶XQ�G¶HX[�� OHV�GLWV� LPPHXEOHV�SHXYHQW�
rWUH�H[SURSULpV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$SUqV� PLVH� HQ� FRQIRUPLWp� GH� FHV� LPPHXEOHV� DYHF� OHV�
H[LJHQFHV� GX� SUpVHQW� FRGH� HW� GHV� WH[WHV� SULV� SRXU� VRQ�
DSSOLFDWLRQ��O¶RSpUDWHXU�GX�UpVHDX�SHXW�SURFpGHU�j�OD�UHYHQWH�
GHV� LPPHXEOHV�H[SURSULpV��j�FKDUJH�SRXU�OHV�DFTXpUHXUV�GH�
UHVSHFWHU� OHV� PRGLILFDWLRQV� HIIHFWXpHV� HW� GH� FRQVHUYHU� OHV�
VHUYLWXGHV�JUHYDQW�O¶LPPHXEOH��

/HV�DQFLHQV�SURSULpWDLUHV�GHV�LPPHXEOHV��H[SURSULpV�RQW�
OD� IDFXOWp� G¶H[HUFHU� � XQ�GURLW� GH�SULRULWp� j� O¶DFKDW� GDQV�XQ�
GpODL�GH�WURLV����PRLV���j�FRPSWHU�GH�OD�GDWH�GH�QRWLILFDWLRQ�
SDU� H[SORLW� G¶KXLVVLHU� QRWDLUH� GH� O¶LQWHQWLRQ� GH� O¶RSpUDWHXU�
GX� UpVHDX� GH� YHQGUH� FHV� LPPHXEOHV�� j� FKDUJH� SRXU� OHV�
DQFLHQV� SURSULpWDLUHV� GH� VH� FRQIRUPHU� DX[� PRGLILFDWLRQV�
LQWURGXLWHV�VXU�FHV�LPPHXEOHV�HW�GH�FRQVHUYHU�OHV�VHUYLWXGHV�
SUpYXHV�j�O¶$UWLFOH����GX�SUpVHQW�FRGH���

$UWLFOH������

/RUVTX¶LO�UpVXOWH�GHV�VHUYLWXGHV�YLVpHV�j�O¶$UWLFOH����GX�
SUpVHQW� FRGH� XQ� GRPPDJH� DX[� SURSULpWDLUHV� GHV� ELHQV� RX�
RXYUDJHV�� LO� OHXU� HVW� G�� RX� j� OHXUV� D\DQWV� GURLW� XQH�
LQGHPQLVDWLRQ��

/D� GHPDQGH� G¶LQGHPQLVDWLRQ� GRLW�� VRXV� SHLQH� GH�
GpFKpDQFH��rWUH�QRWLILpH�j�O¶RSpUDWHXU�GX�UpVHDX�FRQFHUQp�HW�
DX� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SDU� OHWWUH�
UHFRPPDQGpH� RX� � SDU� GRFXPHQW� pOHFWURQLTXH� ILDEOH� DYHF�
DFFXVp�GH�UpFHSWLRQ���GDQV�XQ�GpODL�GH�VL[�PRLV�j�FRPSWHU�GH�
OD�GDWH�GH�VXUYHQDQFH�GX�GRPPDJH��

(Q� FDV� GH� GpVDFFRUG� HQWUH� OHV� GHX[� SDUWLHV�� OH�
FRQWHQWLHX[� UHODWLI� j� O¶LQGHPQLVDWLRQ� HVW� SRUWp� GHYDQW� OD�
MXULGLFWLRQ�FRPSpWHQWH��

&+$3,75(�����

'HV�UDGLRFRPPXQLFDWLRQV�HW�GHV�IUpTXHQFHV��

UDGLRpOHFWULTXHV�

$UWLFOH������

/HV� IUpTXHQFHV� UDGLRpOHFWULTXHV� IRQW�SDUWLH�GX�GRPDLQH�
SXEOLF� GH� O¶(WDW�� HW� OHXU� � XWLOLVDWLRQ� HVW� VRXPLVH� j�
O¶DXWRULVDWLRQ� GH� O¶$JHQFH� 1DWLRQDOH� � GHV� )UpTXHQFHV��
SUpYXH�j� O¶$UWLFOH����GX�SUpVHQW� FRGH�� FRQIRUPpPHQW�j�XQ�
SODQ�QDWLRQDO�GHV�IUpTXHQFHV�UDGLRpOHFWULTXHV��

/H� SODQ� QDWLRQDO� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV� HVW�
DSSURXYp� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

,O� HVW� FUpp� XQH� HQWUHSULVH� SXEOLTXH� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI� GRWpH� GH� OD� SHUVRQQDOLWp� PRUDOH� HW� GH�
O¶DXWRQRPLH� ILQDQFLqUH� GpQRPPpH�/¶$JHQFH�1DWLRQDOH�GHV�
)UpTXHQFHV�� (OOH� HVW� VRXPLVH�� GDQV� VHV� UHODWLRQV� DYHF� OHV�
WLHUV�� j� OD� OpJLVODWLRQ� FRPPHUFLDOH� HW� VRQ� VLqJH� HVW� IL[p� j�
7XQLV��

$UWLFOH������

/¶$JHQFH�1DWLRQDOH�GHV�)UpTXHQFHV�DVVXUH�OHV�PLVVLRQV�
VXLYDQWHV���

��O¶pODERUDWLRQ� GX� SODQ� QDWLRQDO� GHV� IUpTXHQFHV�
UDGLRpOHFWULTXHV�� HQ� FRRUGLQDWLRQ� DYHF� OHV� RUJDQLVPHV�
FRPSpWHQWV���

��OD� JHVWLRQ� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV� HQ�
FRRUGLQDWLRQ�DYHF�OHV�RUJDQLVPHV�FRPSpWHQWV���

��OH�FRQWU{OH�GHV�FRQGLWLRQV� WHFKQLTXHV�GHV�pTXLSHPHQWV�
UDGLRpOHFWULTXHV� HW� OD� SURWHFWLRQ� GH� O¶XWLOLVDWLRQ� GHV�
IUpTXHQFHV�UDGLRpOHFWULTXHV���
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��OH� FRQWU{OH� GH� O¶XWLOLVDWLRQ� GHV� IUpTXHQFHV�
FRQIRUPpPHQW� DX[� DXWRULVDWLRQV� DFFRUGpHV� HW� DX[�
HQUHJLVWUHPHQWV�GX�UHJLVWUH�GHV�IUpTXHQFHV���

��YHLOOHU� j� O¶DSSOLFDWLRQ� GHV� FRQYHQWLRQV� HW� WUDLWpV�
LQWHUQDWLRQDX[�GDQV�OH�GRPDLQH�GHV�UDGLRFRPPXQLFDWLRQV���

��O¶HQUHJLVWUHPHQW�GHV�IUpTXHQFHV�UDGLRpOHFWULTXHV�DXSUqV�
GHV�LQVWDQFHV�LQWHUQDWLRQDOHV�FRPSpWHQWHV���

��YHLOOHU� j� OD� SURWHFWLRQ� GHV� LQWpUrWV� QDWLRQDX[� GDQV� OH�
GRPDLQH� GH� O¶XWLOLVDWLRQ� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV�
HQUHJLVWUpHV� � HW� GHV� SRVLWLRQV� RUELWDOHV� UpVHUYpHV� j� OD�
7XQLVLH���

��OD�FRQWULEXWLRQ�DX[�DFWLYLWpV�GH�UHFKHUFKH��GH�IRUPDWLRQ�
HW� G¶pWXGHV�DIIpUHQWHV� DX[� UDGLRFRPPXQLFDWLRQV��� HW� G¶XQH�
PDQLqUH� JpQpUDOH� WRXWH� DXWUH� DFWLYLWp� GRQW� HOOH� SHXW� rWUH�
FKDUJpH� SDU� O¶DXWRULWp� GH� WXWHOOH�� � HQ� UHODWLRQ� DYHF� OH�
GRPDLQH�GH�VRQ�LQWHUYHQWLRQ��

(OOH� HVW� VRXPLVH� j� OD� WXWHOOH� GX� 0LQLVWqUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

,O� SHXW� rWUH� DWWULEXp� j� O¶$JHQFH� 1DWLRQDOH� GHV�
)UpTXHQFHV�� SDU� YRLH� G¶DIIHFWDWLRQ�� GHV� ELHQV� SXEOLFV�
PHXEOHV� RX� LPPHXEOHV� QpFHVVDLUHV� j� O¶H[pFXWLRQ� GH� VHV�
PLVVLRQV��(Q�FDV�GH�GLVVROXWLRQ�GH� O¶DJHQFH��VHV�ELHQV�IRQW�
UHWRXU� j� O¶(WDW� TXL� H[pFXWH� OHV� REOLJDWLRQV� HW� OHV�
HQJDJHPHQWV� FRQWUDFWpV� SDU� HOOH�� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

$UWLFOH�������

/HV� IUpTXHQFHV� UDGLRpOHFWULTXHV� VRQW� DWWULEXpHV� SDU�
O¶$JHQFH�1DWLRQDOH�GHV�)UpTXHQFHV��FRQIRUPpPHQW�DX�SODQ�
QDWLRQDO� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV�� DSUqV� DYLV� GHV�
0LQLVWUHV�FKDUJpV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�O¶LQWpULHXU��

7RXWHIRLV�� OHV�0LQLVWUHV�FKDUJpV�GH�OD�GpIHQVH�QDWLRQDOH�
HW�GH�O¶LQWpULHXU��SHXYHQW�pWDEOLU�HW�XWLOLVHU�GHV�pTXLSHPHQWV�
UDGLRpOHFWULTXHV� FRQIRUPpPHQW� DX� SODQ� QDWLRQDO� GHV�
IUpTXHQFHV� UDGLRpOHFWULTXHV�� VRXV� UpVHUYH� G¶HQ� DYLVHU��
DXVVLW{W� TXH� SRVVLEOH�� O¶$JHQFH�1DWLRQDOH� GHV� )UpTXHQFHV��
HW�FH��SRXU�DVVXUHU�OD�FRRUGLQDWLRQ�GHV�IUpTXHQFHV���

$UWLFOH������

/¶DWWULEXWLRQ� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV� HVW�
VRXPLVH� DX� SDLHPHQW� G¶XQH� UHGHYDQFH� IL[pH� SDU� DUUrWp� GX�
0LQLVWUH�FKDUJp�GHV�WpOpFRPPXQLFDWLRQV��

$UWLFOH�������

1RQREVWDQW� OHV� pTXLSHPHQWV� UDGLRpOHFWULTXHV�GHVWLQpV�D�
rWUH�UDFFRUGpV�DX[�UpVHDX[�SXEOLFV�GHV�WpOpFRPPXQLFDWLRQV�
HW� OHV� pTXLSHPHQWV� SUpYXV� j� O¶$UWLFOH� ��� GX� SUpVHQW� FRGH��
VRQW� VRXPLVHV� j� O¶DSSUREDWLRQ� GH� O¶$JHQFH� 1DWLRQDOH� GHV�
)UpTXHQFHV��DSUqV�DYLV�GHV�0LQLVWUHV�FKDUJpV�GH�OD�GpIHQVH�
QDWLRQDOH� HW� GH� O¶LQWpULHXU�� OD� IDEULFDWLRQ�� O¶LPSRUWDWLRQ��
O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ� GHV� pTXLSHPHQWV� GHV�
WpOpFRPPXQLFDWLRQV� HW� GH� OD� GLIIXVLRQ� XWLOLVDQW� GHV�
IUpTXHQFHV� UDGLRpOHFWULTXHV�� &HWWH� DSSUREDWLRQ� IL[H� OHV�
IUpTXHQFHV� XWLOLVpHV�� OD� SXLVVDQFH� GHV� pTXLSHPHQWV� HW�
O¶pWHQGXH�GH�OHXU�FRXYHUWXUH��

6RQW�VRXPLVHV�DX[�PrPHV�SURFpGXUHV�� WRXW� WUDQVIHUW�GH�
FHV� pTXLSHPHQWV� G¶XQ� OLHX� j� XQ� DXWUH�� � WRXWH�PRGLILFDWLRQ�
DSSRUWpH�j�O¶XQ�GH�OHXUV�pOpPHQWV�HW�WRXWH�GHVWUXFWLRQ�GH�FHV�
pTXLSHPHQWV��

$UWLFOH������

(Q� YXH� G¶DVVXUHU� XQH�PHLOOHXUH� SURSDJDWLRQ� GHV� RQGHV�
UDGLRpOHFWULTXHV�� LO� SHXW� rWUH� SURFpGp�� OH� FDV� pFKpDQW�� j� OD��
GpOLPLWDWLRQ�� GDQV� OHV� SODQV� G¶DPpQDJHPHQW� XUEDLQ� G¶XQ�
SpULPqWUH�SUpFLV�IDLVDQW�SDUWLH�GX�GRPDLQH�SXEOLF�RX�SULYp��
GDQV� OH�EXW�GH�IL[HU� OHV�OLPLWHV�HQ�KDXWHXU�GHV�EkWLPHQWV�HW�
GHV�SODQWDWLRQV� pWDEOLV� j� O¶LQWpULHXU� GH� FH� SpULPqWUH� HW�
H[LJpHV�SDU�OHV�VSpFLILFLWpV�GH�SURSDJDWLRQ�GHV�RQGHV��

$UWLFOH������

7RXW� SURSULpWDLUH� RX� XVDJHU� G¶XQ� pTXLSHPHQW�
UDGLRpOHFWULTXH� LQVWDOOp� HQ� XQ� SRLQW� TXHOFRQTXH� GH� OD�
7XQLVLH�HW�JpQpUDQW�RX�SURSDJHDQW�GHV�SHUWXUEDWLRQV�JrQDQW�
O¶H[SORLWDWLRQ� GHV� FHQWUHV� GHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV� HVW� WHQX� GH� VH� FRQIRUPHU� DX[�
GLVSRVLWLRQV�TXL�OXL�VHURQW�LQGLTXpHV�SDU�OH�0LQLVWUH�FKDUJp�
GHV� WpOpFRPPXQLFDWLRQV�� HQ� YXH� GH� IDLUH� FHVVHU� OH�
EURXLOODJH�� (Q� � WRXW� pWDW� GH� FDXVH�� LO� GRLW� VH� SUrWHU� DX[�
LQYHVWLJDWLRQV� GHV� IRQFWLRQQDLUHV� DVVHUPHQWpV� FKDUJpV� GX�
FRQWU{OH��

$UWLFOH������

/¶H[SORLWDWLRQ� GHV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� SULYpV�
QH�GHYUD�DSSRUWHU�DXFXQH�JrQH�DX�IRQFWLRQQHPHQW�G¶DXWUHV�
pTXLSHPHQWV�UDGLRpOHFWULTXHV��(Q�FDV�GH�JrQH�� LO�DSSDUWLHQW�
DX� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� GH� SUHVFULUH�
WRXWHV�OHV�GLVSRVLWLRQV�WHFKQLTXHV�TX¶LO�MXJHUD�XWLOHV��

$UWLFOH������

/¶H[SORLWDQW� GHV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� SULYpV�
QH�SRXUUD� WUDLWHU� DYHF� GHV� pWUDQJHUV�� TX¶LO� V¶DJLVVH� G¶(WDW��
G¶HQWUHSULVH� RX� GH� SDUWLFXOLHUV�� � HQ� PDWLqUH� GH�
WpOpFRPPXQLFDWLRQV�� TXH� VRXV� OH� FRQWU{OH� HW� DYHF�
O¶DSSUREDWLRQ� GX�0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV��
DSUqV�DYLV�GHV�0LQLVWUHV�FKDUJpV�GH� OD�GpIHQVH�QDWLRQDOH�HW�
GH�O¶LQWpULHXU��

$UWLFOH������

/HV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� GH� WRXWH� QDWXUH�
SHXYHQW�rWUH�SURYLVRLUHPHQW�VDLVLV��VDQV�LQGHPQLWpV�MXVTX¶j�
OD�OHYpH�GHV�PRWLIV�GH�FHWWH�VDLVLH��SDU�GpFLVLRQ�GX�0LQLVWUH�
FKDUJp�GHV�WpOpFRPPXQLFDWLRQV��VXU�SURSRVLWLRQ�GX�0LQLVWUH�
GH� OD�GpIHQVH�QDWLRQDOH�GH�FHV�pTXLSHPHQWV�RX�GX�0LQLVWUH�
GH� O¶LQWpULHXU�� GDQV� WRXV� OHV� FDV� R�� O¶XWLOLVDWLRQ� GH� FHV�
pTXLSHPHQWV�VHUDLW�GH�QDWXUH�j�QXLUH�j�OD�GpIHQVH�QDWLRQDOH�
HW� j� OD� VpFXULWp� SXEOLTXH�� HW� FH�� DSUqV� DXGLWLRQ� GX�
SURSULpWDLUH�GHV�pTXLSHPHQWV��

/HV�PrPHV�PHVXUHV�SHXYHQW�rWUH�SULVHV�GDQV�OHV�FDV�R���
LO� UpVXOWH� GH� O¶XWLOLVDWLRQ� GH� FHV� pTXLSHPHQWV� GHV� WURXEOHV�
DX[� UDGLRFRPPXQLFDWLRQV�RX� ORUVTXH�FHWWH�XWLOLVDWLRQ�Q¶HVW�
SDV�FRQIRUPH�DX[�FRQGLWLRQV�IL[pHV�SDU�O¶DXWRULVDWLRQ��

/HV�PLQLVWqUHV� GH� OD� GpIHQVH� QDWLRQDOH� HW� GH� O¶LQWpULHXU�
SURFqGHQW��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��j�OD�UHFKHUFKH�GHV�
VWDWLRQV� FODQGHVWLQHV� HW� DX� FRQWU{OH� GH� OD� � WHQHXU� GH� OHXUV�
pPLVVLRQV��

$UWLFOH������

'DQV�OHV�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV��OHV�pTXLSHPHQWV�
UDGLRpOHFWULTXHV�GH�WRXWH�QDWXUH�SHXYHQW�rWUH�UpTXLVLWLRQQpV�
SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH��SDU�GpFUHW��VXU�SURSRVLWLRQ�GX�
0LQLVWUH�FRQFHUQp��GDQV�WRXV�OHV�FDV�R��OHXU�XWLOLVDWLRQ�VHUDLW�
QpFHVVLWpH� SRXU� GHV� UDLVRQV� GH� GpIHQVH� QDWLRQDOH� HW� GH�
VpFXULWp�SXEOLTXH��
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'DQV�WRXV�OHV�FDV�R��O¶XWLOLVDWLRQ�GH�FHV�pTXLSHPHQWV�VHUDLW��
GH�QDWXUH�j�QXLUH�DX[�H[LJHQFHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�OD�
VpFXULWp�SXEOLTXH��OD�UpTXLVLWLRQ�VHUD�VDQV�LQGHPQLWp��

$UWLFOH������

/D� FHVVDWLRQ� GH� O¶H[SORLWDWLRQ� G¶pTXLSHPHQWV�
UDGLRpOHFWULTXHV� RX� GH� O¶XQ� GH� OHXUV� pOpPHQWV� GRLW� rWUH�
LPPpGLDWHPHQW�SRUWpH�j�OD�FRQQDLVVDQFH�GX�0LQLVWUH�FKDUJp�
GHV�WpOpFRPPXQLFDWLRQV�TXL�SHXW� �RUGRQQHU�O¶DSSRVLWLRQ�GH�
VFHOOpV�VXU�OHV�pTXLSHPHQWV�RX�VXU�O¶pOpPHQW�TXH�O¶H[SORLWDQW��
D�FHVVp�G¶XWLOLVHU��

$UWLFOH������

6DQV�SUpMXGLFH�GHV�UHVWULFWLRQV�TXL�SHXYHQW�rWUH�pGLFWpHV�
SDU� OHV� WH[WHV� SULV� SRXU� O¶DSSOLFDWLRQ� GX� SUpVHQW� FRGH�
FRQFHUQDQW� O¶LQVWDOODWLRQ�HW� O¶H[SORLWDWLRQ�G¶pTXLSHPHQWV�GH�
UDGLRFRPPXQLFDWLRQV� j� ERUG�G¶DpURQHIV� RX� GH� QDYLUHV�
XWLOLVDQW� O¶HVSDFH� DpULHQ� RX� OHV� HDX[� � WHUULWRULDOHV� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��OHV�DpURQHIV�HW�QDYLUHV�pWUDQJHUV�QH�
VRQW� DXWRULVpV� j� VH� VHUYLU� GH� OHXUV� pTXLSHPHQWV� GH�
UDGLRFRPPXQLFDWLRQV� TXH� SRXU� OHV� EHVRLQV� H[FOXVLIV� GH� OD�
QDYLJDWLRQ�RX�GH�O¶H[SORLWDWLRQ�GHV�GLWV�DpURQHIV�RX�QDYLUHV��
HW�FH��VHXOHPHQW�ORUVTX¶LOV�Q¶DXURQW�DXFXQH�DXWUH�SRVVLELOLWp�
GH�FRPPXQLFDWLRQV�DYHF� OD� WHUUH��(Q� WRXW�pWDW�GH�FDXVH�� LOV�
VRQW�WHQXV�GH�VH�FRQIRUPHU�VWULFWHPHQW�DX[�RUGUHV�GH�VLOHQFH�
TXL�SRXUUDLHQW�OHXU�rWUH�WUDQVPLV�SDU�OHV�DXWRULWpV�FLYLOHV�RX�
PLOLWDLUHV�WXQLVLHQQHV��

7RXWH�FRQWUDYHQWLRQ�DX[�GLVSRVLWLRQV�GX�SUpVHQW�$UWLFOH�
HQWUDvQHUD��RXWUH�OHV�SpQDOLWpV�SUpYXHV�SDU�OH�SUpVHQW�FRGH��OD�
IHUPHWXUH�GHV�pTXLSHPHQWV�HW�O¶DSSRVLWLRQ�GH�VFHOOpV��HW�FH��
MXVTX¶j�FH�TXH�O¶DpURQHI�RX�OH�QDYLUH�FRQWUHYHQDQW�DLW�TXLWWp�
O¶HVSDFH� DpULHQ� RX� OHV� HDX[� WHUULWRULDOHV� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH���

$UWLFOH������

/HV� UHSUpVHQWDWLRQV� GLSORPDWLTXHV� HW� FRQVXODLUHV�
DFFUpGLWpHV� HQ� 7XQLVLH� SHXYHQW� rWUH�� VXU� OHXU� GHPDQGH��
H[RQpUpHV� GX� SDLHPHQW� GH� OD� UHGHYDQFH� SUpYXH� j� O¶$UWLFOH�
���GX�SUpVHQW�FRGHV��VRXV�UpVHUYH�GH�UpFLSURFLWp��

$UWLFOH������

/HV� GLVSRVLWLRQV� GHV� $UWLFOHV� ������������ HW� ��� GX�
SUpVHQW� FRGH� QH� V¶DSSOLTXHQW� SDV� DX[� pTXLSHPHQWV� GHV�
0LQLVWqUHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�O¶LQWpULHXU��

&+$3,75(�����

'H�O¶,QVWDQFH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV�

$UWLFOH������

,O�HVW�FUpp�XQ�RUJDQLVPH�VSpFLDOLVp�GpQRPPp�©�,QVWDQFH�
1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV�ª�� D\DQW� SRXU� VLqJH�
7XQLV��HW��FKDUJp���

��G¶pPHWWUH�XQ�DYLV�VXU�OD�PpWKRGH�GH�GpWHUPLQDWLRQ�GHV�
WDULIV�GHV�UpVHDX[�HW�GHV�VHUYLFHV���

��GH�JpUHU� OHV�SODQV�QDWLRQDX[� UHODWLIV�j� OD�QXPpURWDWLRQ�
HW�j�O¶DGUHVVDJH���

��GH� FRQWU{OHU� OH� UHVSHFW� GHV� REOLJDWLRQV� UpVXOWDQW� GHV�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� GDQV� OH�GRPDLQH�
GHV�WpOpFRPPXQLFDWLRQV���

��G¶H[DPLQHU� OHV� OLWLJHV� UHODWLIV� j� O¶LQVWDOODWLRQ�� DX�
IRQFWLRQQHPHQW�HW�j�O¶H[SORLWDWLRQ�GHV�UpVHDX[���

��G¶pPHWWUH�XQ�DYLV�VXU�WRXW�VXMHW�TXL�UHQWUH�GDQV�OH�FDGUH�
GH� VHV� DWWULEXWLRQV� HW� TXL� OXL� HVW� VRXPLV� SDU� OH� � 0LQLVWUH�
FKDUJp�GHV�WpOpFRPPXQLFDWLRQV���

$UWLFOH������

/¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� HVW�
FRPSRVpH�GH���

��XQ�SUpVLGHQW�H[HUoDQW�j�SOHLQ�WHPSV����

��XQ� YLFH�SUpVLGHQW�� FRQVHLOOHU� DXSUqV� GH� OD� FRXU� GH�
FDVVDWLRQ�HW�H[HUoDQW�j�SOHLQ�WHPSV���

��XQ� PHPEUH� FRQVHLOOHU� DXSUqV� GH� O¶XQH� GHV� GHX[�
FKDPEUHV� FKDUJpHV� GX� FRQWU{OH� GHV� HQWUHSULVHV� SXEOLTXHV�
DXSUqV�GH�OD�&RXU�GHV�&RPSWHV��H[HUoDQW�j�SOHLQ�WHPSV���

��TXDWUH� PHPEUHV� FKRLVLV� SDUPL� OHV� SHUVRQQDOLWpV�
FRPSpWHQWHV� GDQV� OH� GRPDLQH� WHFKQLTXH�� pFRQRPLTXH� RX�
MXULGLTXH�DIIpUHQW�DX[�WpOpFRPPXQLFDWLRQV���

/H� SUpVLGHQW�� OH� YLFH�SUpVLGHQW� HW� OHV� PHPEUHV� GH�
O¶LQVWDQFH�VRQW�QRPPpV�SDU�GpFUHW��

$UWLFOH������

/H� SUpVLGHQW� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� GpVLJQH� XQ� UDSSRUWHXU� SDUPL� OHV�
PHPEUHV�GH�O¶LQVWDQFH���

/H� SUpVLGHQW� GH� O¶LQVWDQFH� SHXW� GpVLJQHU� GHV� H[SHUWV�
FRQWUDFWXHOV� FKRLVLV� HQ� FRQVLGpUDWLRQ� GH� OHXUV� H[SpULHQFHV� HW�
OHXU� FRPSpWHQFH� GDQV� OH� GRPDLQH� GHV� WpOpFRPPXQLFDWLRQV��
SRXU� O¶DVVLVWHU�GDQV� OHV� LQYHVWLJDWLRQV�HW� OHV�HQTXrWHV�GRQW� LOV�
VRQW�FKDUJpV�SDU�OH�3UpVLGHQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV��

$UWLFOH������

/H� SUpVLGHQW� SHXW� IDLUH� DSSHO�� OH� FDV� pFKpDQW�� j� GHV�
DJHQWV� GX� PLQLVWqUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SRXU�
SURFpGHU�j�GHV�LQYHVWLJDWLRQV�HW�GHV�H[SHUWLVHV�VSpFLILTXHV��

/HV�PHPEUHV�GH� O¶LQVWDQFH�SHXYHQW�� VXU�GpVLJQDWLRQ�GX�
SUpVLGHQW��HIIHFWXHU�WRXWHV�OHV�HQTXrWHV�HW�OHV�LQYHVWLJDWLRQV�
VXU� VLWH�� FRQIRUPpPHQW� DX[� FRQGLWLRQV� OpJDOHV�� ,OV�SHXYHQW�
pJDOHPHQW� VH� IDLUH� FRPPXQLTXHU� WRXV� OHV� GRFXPHQWV� TX¶LO�
HVWLPHQW�QpFHVVDLUHV�j�O¶LQVWUXFWLRQ�GH�O¶DIIDLUH��

/HV� LQVWDOODWHXUV� HW� OHV� RSpUDWHXUV� GHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV� VRQW� WHQXV� GH� FRPPXQLTXHU� DX�
SUpVLGHQW� GH� O¶LQVWDQFH� OHV� GRFXPHQWV� HW� OHV� LQIRUPDWLRQV�
QpFHVVDLUHV�SRXU�HIIHFWXHU�OHV�HQTXrWHV�HW�OHV�LQYHVWLJDWLRQV�
TXL�UHQWUHQW�GDQV�OH�FDGUH�GHV�VHV�DWWULEXWLRQV��

$UWLFOH������

6RQW� SRUWpV�� GHYDQW� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� SDU� OH� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV�RX�SDU� � OHV� LQVWDOODWHXUV�HW� OHV�RSpUDWHXUV�
GHV�UpVHDX[��OHV�UHTXrWHV�DIIpUHQWHV�DX[�OLWLJHV�UHODWLIV���

��j�O¶LQWHUFRQQH[LRQ�HW�j�O¶DFFqV�DX[�UpVHDX[���

��DX[� FRQGLWLRQV� GH� O¶XWLOLVDWLRQ� FRPPXQH� HQWUH� OHV�
H[SORLWDQWV�GHV�UpVHDX[�GHV�LQIUDVWUXFWXUHV�GLVSRQLEOHV��

/HV� UHTXrWHV� VRQW� DGUHVVpHV� GLUHFWHPHQW� RX� SDU�
O¶HQWUHPLVH�G¶XQ�DYRFDW�DX�SUpVLGHQW�GH�O¶,QVWDQFH�1DWLRQDOH�
GHV� 7pOpFRPPXQLFDWLRQV�� SDU� OHWWUH� UHFRPPDQGpH� RX� SDU�
GRFXPHQW� pOHFWURQLTXH� ILDEOH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX�
SDU�GpS{W�DXSUqV�GH� O¶LQVWDQFH�FRQWUH�GpFKDUJH��/D� UHTXrWH�
GRLW�FRPSRUWHU�OHV�pOpPHQWV�SUpOLPLQDLUHV�GH�SUHXYH�HW�GRLW�
rWUH�SUpVHQWpH�HQ�TXDWUH�H[HPSODLUHV��

/H� SUpVLGHQW� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� HVW� FKDUJp�GH� WUDQVPHWWUH�DX�0LQLVWUH�
GHV� WpOpFRPPXQLFDWLRQV� XQH� FRSLH� GH� WRXWHV� OHV� UHTXrWHV�
UHoXHV�� j� O¶H[FHSWLRQ� GH� FHOOHV� LQWURGXLWHV� SDU� OH� 0LQLVWUH�
OXL�PrPH���
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$UWLFOH������

$� O¶LVVXH� GH� O¶LQVWUXFWLRQ�� OH� UDSSRUWHXU�UpGLJH�� SRXU�
FKDTXH� OLWLJH�� XQ� UDSSRUW� GDQV� OHTXHO� LO� SUpVHQWH� VHV�
REVHUYDWLRQV�� FH� UDSSRUW� HVW� WUDQVPLV� SDU� OH� SUpVLGHQW� GH�
O¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� DX[� SDUWLHV�
FRQFHUQpHV� � �SDU� � � OHWWUH� � UHFRPPDQGpH� �RX� �SDU�GRFXPHQW�
pOHFWURQLTXH� ILDEOH� DYHF� DFFXVp� GH� UpFHSWLRQ�� /HV� SDUWLHV�
FRQFHUQpHV� VRQW� WHQXHV� GH� UpSRQGUH� j� FH� UDSSRUW� GDQV� XQ�
GpODL� GH� ��� MRXUV� j� FRPSWHU� GH� OD� UpFHSWLRQ� GH� O¶DYLV� GH�
QRWLILFDWLRQ�� VRLW� GLUHFWHPHQW� VRLW� SDU� O¶HQWUHPLVH� G¶XQ�
DYRFDW�� HW� FH�� DX� PR\HQ� G¶XQ� PpPRLUH� FRPSRUWDQW� OHV�
pOpPHQWV�GH�GpIHQVH�TX¶LOV�MXJHQW�XWLOHV��

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GX� GHX[LqPH� SDUDJUDSKH�
GH�O¶$UWLFOH����GX�SUpVHQW�FRGH��OHV�SDUWLHV�VRQW�HQ�GURLW�GH�
SUHQGUH�FRQQDLVVDQFH�GHV�SLqFHV�MRLQWHV�DX�GRVVLHU��

$UWLFOH������

/HV� VpDQFHV� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� QH� VRQW� SDV� SXEOLTXHV�� /HV� UDSSRUWV�
VRQW�SUpVHQWpV�j� O¶LQVWDQFH�VHORQ� OH� WRXU�GH� U{OH�GpFLGp�SDU�
VRQ�SUpVLGHQW��

/¶LQVWDQFH�SURFqGH�j� O¶DXGLWLRQ�GHV�SDUWLHV�DX� OLWLJH�TXL�
RQW� OH�GURLW� �GH�VH�IDLUH�UHSUpVHQWHU�SDU�XQ�DYRFDW� �HW�GH�VH�
IDLUH�DVVLVWHU�SDU�XQ�H[SHUW��DLQVL�TX¶j�O¶DXGLWLRQ�GHV�SDUWLHV�
FRQFHUQpHV� TXL� RQW� pWp� � FRQYRTXpHV� UpJXOLqUHPHQW� SRXU� VH�
SUpVHQWHU� GHYDQW� O¶LQVWDQFH�� /¶LQVWDQFH� HQWHQG� pJDOHPHQW�
WRXWH�SHUVRQQH�TXL� OXL�SDUDvW� VXVFHSWLEOH�GH�FRQWULEXHU�j� OD�
UpVROXWLRQ�GX�OLWLJH��

/¶LQVWDQFH�VWDWXH�j� � OD�PDMRULWp�GHV�YRL[�HW�HQ�SUpVHQFH�
GHV� SDUWLHV�� &KDTXH� PHPEUH� GH� O¶LQVWDQFH� GLVSRVH� G¶XQH�
YRL[�� HQ� FDV� G¶pJDOLWp� GHV� YRL[� FHOOH� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

/H� SUpVLGHQW� GH� O¶LQVWDQFH� SHXW� GHPDQGHU� OH�
UHPSODFHPHQW�GH�WRXW�PHPEUH�TXL�V¶DEVHQWH�WURLV�IRLV�VDQV�
PRWLI�DX[�UpXQLRQV�GH�O¶LQVWDQFH��

$UWLFOH������

/D� IRQFWLRQ� GH� PHPEUH� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� HVW� LQFRPSDWLEOH� DYHF� OD� SRVVHVVLRQ�
GLUHFWH� RX� LQGLUHFWH� G¶LQWpUrWV� GDQV� WRXWH� HQWUHSULVH� TXL�
H[HUFH� VHV� DFWLYLWpV� GDQV� OH� GRPDLQH� GHV�
WpOpFRPPXQLFDWLRQV��

7RXWH� SDUWLH� FRQFHUQpH� SHXW� UpFXVHU� WRXW� PHPEUH� GH�
O¶LQVWDQFH�SDU� YRLH�GH�GHPDQGH� pFULWH� GRQW� OD� VLJQDWXUH�GH�
VRQ� DXWHXU� HVW� FHUWLILpH� FRQIRUPH� RX� SDU� YRLH� GH� GHPDQGH�
pOHFWURQLTXH� DVVRUWLH� GH� OD� VLJQDWXUH� GH� VRQ� DXWHXU�� /D�
GHPDQGH�HVW�VRXPLVH�DX�SUpVLGHQW�GH�O¶LQVWDQFH�TXL�WUDQFKH�
OD� TXHVWLRQ� GDQV� XQ� GpODL� GH� FLQT� MRXUV� DSUqV� DXGLWLRQ� GHV�
GHX[�SDUWLHV��

/H� YLFH� SUpVLGHQW� UHPSODFH� OH� SUpVLGHQW� � GH� O¶LQVWDQFH��
HQ�FDV�GH�UpFXVDWLRQ�GH�FH�GHUQLHU��

$UWLFOH������

/¶LQVWDQFH� QH� SHXW� � YDODEOHPHQW� GpOLEpUHU� TXH� VL� DX�
PLQLPXP�OHV�GHX[�WLHUV�GH�VHV�PHPEUHV�GRQW�OH�SUpVLGHQW�HW�
OH�YLFH�SUpVLGHQW�VRQW�SUpVHQWV��

$XFXQ�PHPEUH� GH� O¶,QVWDQFH� QH� SHXW� SUHQGUH� SDUW� DX[�
GpOLEpUDWLRQV�GDQV�XQH�DIIDLUH�R��LO�GpWLHQW�XQ�LQWpUrW�GLUHFW�
RX� LQGLUHFW� RX� VL�� GDQV� FHWWH� DIIDLUH� UHSUpVHQWH� RX� D�
UHSUpVHQWp�XQH�GHV�SDUWLHV�FRQFHUQpHV��

$UWLFOH������

�/HV�PHPEUHV�GH� O¶LQVWDQFH� HW� VHV�DJHQWV� VRQW� WHQXV�DX�
VHFUHW�SURIHVVLRQQHO�FRQFHUQDQW� OHV� WUDYDX[�HW� LQIRUPDWLRQV�
GRQW� LOV� RQW� HX� FRQQDLVVDQFH� j� O¶RFFDVLRQ� GH� O¶H[HUFLFH� GH�
OHXUV�IRQFWLRQV��

/H� SUpVLGHQW� GH� O¶LQVWDQFH� � SHXW� UHIXVHU� OD�
FRPPXQLFDWLRQ� GHV� SLqFHV� PHWWDQW� HQ� FDXVH� OH� VHFUHW� GHV�
DIIDLUHV�� VDXI� GDQV� OH� FDV� R�� OD� FRPPXQLFDWLRQ� RX� OD�
FRQVXOWDWLRQ�GH�FHV�GRFXPHQWV�HVW�QpFHVVDLUH�j�OD�SURFpGXUH�
RX�j�O¶H[HUFLFH�GH�OHXUV�GURLWV�SDU�OHV�SDUWLHV��

$UWLFOH������

/RUVTX¶HOOH�VWDWXH�VXU�OH�IRQGV��OHV�GpFLVLRQV�UHQGXHV�SDU�
O¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV�� GRLYHQW�
FRPSRUWHU�XQH�VROXWLRQ�DX�OLWLJH���

$UWLFOH������

/¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� SHXW�
SUHQGUH�XQH�RX�SOXVLHXUV�GHV�PHVXUHV�VXLYDQWHV���

��DGUHVVHU� GHV� LQMRQFWLRQV� DX[� SDUWLHV� FRQFHUQpHV� SRXU�
PHWWUH�ILQ�DX[��LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�FRGH�
HW� GH� VHV� WH[WHV� G¶DSSOLFDWLRQ�� GDQV�XQ�GpODL�GpWHUPLQp��RX�
OHXU�LPSRVHU�GHV�FRQGLWLRQV�SDUWLFXOLqUHV�GDQV�O¶H[HUFLFH�GH�
OHXU�DFWLYLWp���

��SURQRQFHU� O¶DUUrW� GH� O¶H[HUFLFH� GH� O¶DFWLYLWp� FRQFHUQpH�
SDU�FHV�LQIUDFWLRQV�SHQGDQW�XQH�SpULRGH�Q¶H[FpGDQW�SDV�WURLV�
PRLV�� OD� UHSULVH�GH� O¶DFWLYLWp�QH�SRXYDQW� LQWHUYHQLU�TX¶�XQH�
IRLV�TXH� OHV�SDUWLHV�DXURQW�PLV� ILQ�DX[� LQIUDFWLRQV�REMHW�GX�
OLWLJH��

��WUDQVPHWWUH� OH� GRVVLHU� DX� SURFXUHXU� GH� OD� 5pSXEOLTXH�
WHUULWRULDOHPHQW�FRPSpWHQW�HQ�YXH�G¶HQJDJHU�OH�FDV�pFKpDQW�
GHV�SRXUVXLWHV�SpQDOHV��

$UWLFOH������

/HV�GpFLVLRQV�GH�O¶,QVWDQFH�GRLYHQW�rWUH�PRWLYpHV�HW�VRQW�
UHYrWXHV� GH� OD� IRUPXOH� H[pFXWRLUH� SDU� VRQ� SUpVLGHQW�� HW� OH�
FDV�pFKpDQW�SDU�VRQ�YLFH�SUpVLGHQW��

&HV�GpFLVLRQV� VRQW� QRWLILpHV� DX[� LQWpUHVVpV�SDU� � H[SORLW�
G¶KXLVVLHU�QRWDLUH��

/HV�GpFLVLRQV�GH�O¶,QVWDQFH�VRQW�VXVFHSWLEOHV�GH�SRXUYRL�
HQ�DSSHO�GHYDQW�OD�FRXU�G¶DSSHO�GH�7XQLV��

$UWLFOH������

/¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� SHXW�
FUpHU�GHV�FRPPLVVLRQV� WHFKQLTXHV�FKDUJpHV�G¶HIIHFWXHU�GHV�
pWXGHV�WHFKQLTXHV�GDQV�OH�GRPDLQH�GHV�WpOpFRPPXQLFDWLRQV��
(OOHV� VRQW� SUpVLGpHV� SDU� O¶XQ� GHV� PHPEUHV� GH� O¶,QVWDQFH�
1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� HW� FRPSRVpHV� SDU� GHV�
H[SHUWV� HW� WHFKQLFLHQV� GDQV� OH� GRPDLQH� GHV�
WpOpFRPPXQLFDWLRQV�HW�OD�WHFKQRORJLH�GH�O¶LQIRUPDWLRQ��

&HV� FRPPLVVLRQV� SHXYHQW� VH� IDLUH� DVVLVWHU� SDU� GHV�
H[SHUWV� WXQLVLHQV� RX� pWUDQJHUV�� FKRLVLV� HX� pJDUG� j� OHXU�
FRPSpWHQFH�GDQV�OH�GRPDLQH��HW�FH�HQ�YHUWX�GH�FRQYHQWLRQV�
VRXPLVHV� j� O¶DSSUREDWLRQ� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

/¶,QVWDQFH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV� WUDQVPHW�
j� OD� FKDPEUH� GHV� GpSXWpV� HW� DX� PLQLVWqUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV�XQ�UDSSRUW�DQQXHO�VXU�VRQ�DFWLYLWp��
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&+$3,75(�����

'HV�LQIUDFWLRQV�HW�GHV�VDQFWLRQV�

6HFWLRQ�SUHPLqUH����'H�OD�FRQVWDWDWLRQ�GHV�LQIUDFWLRQV�

$UWLFOH������

/HV� LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GX�SUpVHQW� FRGH�HW�GHV�
WH[WHV� SULV� SRXU� VRQ� DSSOLFDWLRQ� VRQW� FRQVWDWpHV� SDU� GHV�
SURFqV�YHUEDX[�GUHVVpV�SDU�GHX[�GHV�DJHQWV�FLWpV�j�O¶$UWLFOH�
��� GX� SUpVHQW� FRGH�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU��

$UWLFOH������

/HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW� FRGH� VRQW�
FRQVWDWpHV�SDU���

��OHV�RIILFLHUV�GH�OD�SROLFH�MXGLFLDLUH�YLVpV�DX[�QXPpURV���
HW���GH�O¶$UWLFOH����GX�FRGH�GH�SURFpGXUH�SpQDOH���

��OHV� DJHQWV� DVVHUPHQWpV� GX� PLQLVWqUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV���

��OHV�DJHQWV�DVVHUPHQWpV�GX�PLQLVWqUH�GH�O¶LQWpULHXU���

��OHV�DJHQWV�GX�VHUYLFH�QDWLRQDO�GH�VXUYHLOODQFH�F{WLqUH�HW�
OHV� RIILFLHUV� HW� FRPPDQGDQWV� GHV� XQLWpV� GH� OD� PDULQH�
QDWLRQDOH���

$UWLFOH������

6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶$UWLFOH����GX�SUpVHQW�
FRGH�� OHV� SURFqV�YHUEDX[� VRQW� WUDQVPLV� DX�0LQLVWUH� FKDUJp�
GHV�WpOpFRPPXQLFDWLRQV�TXL�OHV�WUDQVPHW��SRXU�SRXUVXLWH��DX�
SURFXUHXU�GH�OD�5pSXEOLTXH�WHUULWRULDOHPHQW�FRPSpWHQW��

6HFWLRQ������'HV�VDQFWLRQV�SpQDOHV�

$UWLFOH������

(VW� SXQL� G¶XQH� DPHQGH� GH� PLOOH� ������� j� FLQT� PLOOHV�
������� GLQDUV� � TXLFRQTXH� LQYRORQWDLUHPHQW� GpWUXLW� RX�
GpWpULRUH��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW�� OHV�OLJQHV�RX�OHV�
pTXLSHPHQWV�GHV�WpOpFRPPXQLFDWLRQV��

$UWLFOH������

(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����
DQV�HW�G¶XQH�DPHQGH�GH�PLOOH��������j�YLQJW�PLOOH���������
GLQDUV�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW����

��7RXWH� SHUVRQQH� TXL� LQVWDOOH� RX� H[SORLWH� XQ� UpVHDX�
SXEOLF� GHV� WpOpFRPPXQLFDWLRQV�� VDQV� DYRLU� REWHQX� OD�
FRQFHVVLRQ�SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH���

��7RXWH� SHUVRQQH� TXL� IRXUQLW� GHV� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV� DX� SXEOLF� DYRLU� REWHQX� O¶DXWRULVDWLRQ�
SUpYXH�j�O¶$UWLFOH���GX�SUpVHQW�FRGH�RX�PDLQWLHQW�O¶RIIUH�GH�
FHV�VHUYLFHV�DSUqV�UHWUDLW�GH�O¶DXWRULVDWLRQ���

���7RXWH� SHUVRQQH� TXL� XWLOLVH� GHV� IUpTXHQFHV�
UDGLRpOHFWULTXHV� VDQV� DYRLU� REWHQX� O¶DFFRUG� GH� O¶$JHQFH�
1DWLRQDOH�GHV�)UpTXHQFHV���

���7RXWH�SHUVRQQH�TXL�LQVWDOOH�RX�H[SORLWH�XQ�UpVHDX�SULYp�
GHV� WpOpFRPPXQLFDWLRQV� VDQV� DYRLU� REWHQX� O¶DXWRULVDWLRQ�
SUpYXH� j� O¶$UWLFOH� ��� GX� SUpVHQW� FRGH� RX� PDLQWLHQW� VRQ�
H[SORLWDWLRQ�DSUqV�OH�UHWUDLW�GH�O¶DXWRULVDWLRQ���

���7RXWH� SHUVRQQH� TXL�� YRORQWDLUHPHQW�� FDXVH�
O¶LQWHUUXSWLRQ� GHV� WpOpFRPPXQLFDWLRQV� SDU� OD� UXSWXUH� GHV�
OLJQHV�RX�OD�GpWpULRUDWLRQ�RX�OD�GHVWUXFWLRQ�GHV�pTXLSHPHQWV�
SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��

$UWLFOH������

(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�XQ�����PRLV�j�VL[�����
PRLV�HW�G¶XQH�DPHQGH�GH�PLOOH��������j�GL[�PLOOHV����������
GLQDUV�RX�GH� O¶XQH�GH�FHV�GHX[�SHLQHV��TXLFRQTXH�IDEULTXH�
SRXU�OH�PDUFKp�LQWpULHXU��LPSRUWH��GpWLHQW�HQ�YXH�GH�OD�YHQWH�
RX� OD� � GLVWULEXWLRQ� j� WLWUH� JUDWXLW� RX� RQpUHX[� RX� � PHW� HQ��
YHQWH� RX� YHQG� GHV� pTXLSHPHQWV� WHUPLQDX[� RX� OHV�
pTXLSHPHQWV� UDGLRpOHFWULTXHV� SUpYXV� j� O¶$UWLFOH� ��� GX�
SUpVHQW� FRGH� DLQVL� TXH� FHOXL� TXL� OHV� UDFFRUGH� j� XQ� UpVHDX�
SXEOLF� GHV� WpOpFRPPXQLFDWLRQV� VDQV� DYRLU� REWHQX�
O¶KRPRORJDWLRQ��

(VW�SXQL�GH�OD�PrPH�SHLQH�TXLFRQTXH�IDLW�GH�OD�SXEOLFLWp�
HQ� IDYHXU� GH� OD� YHQWH� G¶pTXLSHPHQWV� Q¶D\DQW� SDV� pWp�
KRPRORJXpV��

$UWLFOH������

(VW� SXQL� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶$UWLFOH�
����GX�FRGH�SpQDO�TXLFRQTXH���

��GpWRXUQH� GHV� OLJQHV� GH� WpOpFRPPXQLFDWLRQV� RX� XWLOLVH�
YRORQWDLUHPHQW� GHV� OLJQHV� GH�
WpOpFRPPXQLFDWLRQV�GpWRXUQpHV���

���XWLOLVH� VFLHPPHQW� XQ� LQGLFDWLI� G¶DSSHO� GH� OD� VpULH�
LQWHUQDWLRQDOH�DWWULEXp�j�XQH�VWDWLRQ�UHOHYDQW�G¶XQ�UpVHDX�GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH�������

1RQREVWDQW� OHV� FDV� SUpYXV� SDU� OD� ORL�� HVW� SXQL�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶$UWLFOH� ���� GX� FRGH�
SpQDO� TXLFRQTXH�GLYXOJXH��LQFLWH� RX� SDUWLFLSH� j� OD�
GLYXOJDWLRQ� GX� FRQWHQX� GHV� FRPPXQLFDWLRQV� HW� GHV�
pFKDQJHV� WUDQVPLV� j� WUDYHUV� OHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�XQ�����DQ�j�GHX[�����
DQV� HW� G¶XQH� DPHQGH� GH� FHQW� ������ j� PLOOH� ������� GLQDUV�
TXLFRQTXH� VFLHPPHQW� QXLW� DX[� WLHUV� RX� SHUWXUEH� OHXU�
TXLpWXGH� j� WUDYHUV� OHV� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����
DQV� HW� G¶XQH� DPHQGH�GH�PLOOH� ������� j� FLQT�PLOOHV� �������
GLQDUV� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV� TXLFRQTXH� XWLOLVH��
IDEULTXH��LPSRUWH��H[SRUWH��GpWLHQW�HQ�YXH�GH�OD�YHQWH�RX�OD�
GLVWULEXWLRQ� j� WLWUH� JUDWXLW� RX� RQpUHX[� RX�PHW� HQ� YHQWH� RX�
YHQG� OHV� PR\HQV� RX� OHV� VHUYLFHV� GH� FU\SWRORJLH� DLQVL� TXH�
OHXU� PRGLILFDWLRQ� RX� GHVWUXFWLRQ� HQ� YLRODWLRQ� GHV�
GLVSRVLWLRQV�GX�GpFUHW�SUpYX�j�O¶$UWLFOH����GX�SUpVHQW�FRGH��

6HFWLRQ������'HV�VDQFWLRQV�DGPLQLVWUDWLYHV�

$UWLFOH������

6DQV� SUpMXGLFH� GHV� VDQFWLRQV� SpQDOHV� SUpYXHV� SDU� OH�
SUpVHQW� FRGH�� OH� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�
SHXW�LQIOLJHU�DX[�FRQWUHYHQDQWV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�
FRGH� HW� GH� VHV� WH[WHV� G¶DSSOLFDWLRQ� O¶XQH� GHV� VDQFWLRQV��
DGPLQLVWUDWLYHV�VXLYDQWHV��DSUqV�DXGLWLRQ�GX�FRQWUHYHQDQW���

�� OD� UHVWULFWLRQ� SURYLVRLUH� RX� GpILQLWLYH� GH�
O¶DXWRULVDWLRQ�HW�GHV�FRQGLWLRQV�GH�VRQ�H[SORLWDWLRQ���

��OD�VXVSHQVLRQ�SURYLVRLUH�GH�O¶DXWRULVDWLRQ���

��OH� UHWUDLW� GpILQLWLI� GH� O¶DXWRULVDWLRQ� DYHF� DSSRVLWLRQ� GH�
VFHOOpV��
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$UWLFOH������

6DQV� SUpMXGLFH� GHV� GURLWV� GHV� YLFWLPHV�� OH� 0LQLVWUH�
FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SHXW� HIIHFWXHU� GHV�
WUDQVDFWLRQV� FRQFHUQDQW� OHV� LQIUDFWLRQV� SUpYXHV� j� O¶$UWLFOH�
��� GX� SUpVHQW� FRGH� HW�� TXL� VRQW� FRQVWDWpHV� HW� SRXUVXLYLHV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

/H�SDLHPHQW�GH�OD�VRPPH�IL[pH�SDU�O¶DFWH�GH�WUDQVDFWLRQ�
pWHLQW�O¶DFWLRQ�SXEOLTXH�HW�OHV�SRXUVXLWHV�GH�O¶DGPLQLVWUDWLRQ��

&+$3,75(���

'HV�GLVSRVLWLRQV�GLYHUVHV�

$UWLFOH������

(VW� DWWULEXpH� GH� SOHLQ� GURLW� XQH� FRQFHVVLRQ� SRXU�
O¶H[SORLWDWLRQ� GHV� UpVHDX[� HW� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV� DX� SURILW� GH� O¶2IILFH� 1DWLRQDO� GHV�
7pOpFRPPXQLFDWLRQV� GRQW� LO� j� OD� FKDUJH� j� OD� GDWH� GH�
SXEOLFDWLRQ�GX�SUpVHQW�FRGH��

&HWWH�FRQFHVVLRQ�FRPSUHQG�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�
EDVH�GHV�WpOpFRPPXQLFDWLRQV��

$UWLFOH������

(VW� DWWULEXpH� GH� SOHLQ� GURLW� XQH� FRQFHVVLRQ� SRXU�
O¶H[SORLWDWLRQ� GHV� UpVHDX[� HW� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV� DX� SURILW� GH� O¶2IILFH� 1DWLRQDO� GH� OD�
7pOpGLIIXVLRQ�GRQW�LO�D�OD�FKDUJH�j�OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW�FRGH��

&HWWH�FRQFHVVLRQ�FRPSUHQG�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�

OD�WpOpGLIIXVLRQ�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

$UWLFOH������

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GHV�$UWLFOHV� ��� HW� ��� GX�
SUpVHQW�FRGH��O¶LQVWDOODWLRQ�HW�O¶H[SORLWDWLRQ�GHV�UpVHDX[�GHV�
WpOpFRPPXQLFDWLRQV� HW� OD� IRXUQLWXUH� GH� QRXYHDX[� VHUYLFHV�
GHV� WpOpFRPPXQLFDWLRQV� DLQVL� TXH� OHV� UHVVRXUFHV� UDUHV�
QpFHVVDLUHV� j� O¶H[SORLWDWLRQ� GHV� UpVHDX[� SDU� O¶2IILFH�
1DWLRQDO�GHV�7pOpFRPPXQLFDWLRQV�HW�O¶2IILFH�1DWLRQDO�GH�OD�
7pOpGLIIXVLRQ� VRQW� UpJLHV� SDU� OHV� GLVSRVLWLRQV� GX� SUpVHQW�
FRGH��



1���� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MDQYLHU������ 3DJH����

�

�

35(0,(5�0,1,67(5(�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU� +HFKPL� %
FKLU�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GX�
SHUIHFWLRQQHPHQW�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�IRUPDWLRQ�HW�
GX�SHUIHFWLRQQHPHQW�DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0DGHPRLVHOOH� /DWLID� 0KHGKEL�� DGPLQLVWUDWHXU�� HVW�
FKDUJpH� � GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD� IRUPDWLRQ� j� OD�
GLUHFWLRQ� JpQpUDOH� GH� OD� IRUPDWLRQ� HW� GX� SHUIHFWLRQQHPHQW�
DX�3UHPLHU�PLQLVWqUH��

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0DGHPRLVHOOH� /DELGL� .KDRXOD�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� j� OD�
VRXV�GLUHFWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�j�OD�GLUHFWLRQ�
JpQpUDOH�GH�OD�IRUPDWLRQ�HW�GX�SHUIHFWLRQQHPHQW�DX�3UHPLHU�
PLQLVWqUH��

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

120,1$7,21�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0DGDPH�6DkGLD�7HEqQH�pSRXVH�'KDRX��PpGHFLQ�YpWpULQDLUH�
SULQFLSDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD�
SURSUHWp� j� OD� GLUHFWLRQ� GH� OD� VDQWp�� GH� OD� SURSUHWp� HW� GH� OD�
SURWHFWLRQ�GH�O
HQYLURQQHPHQW�j�OD�FRPPXQH�GH�O
$ULDQD��

�

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU� 7DRXILN� .DOWKRXP�� LQVSHFWHXU� FHQWUDO� GX�
WUDYDLO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�DX�EXUHDX�
GX�VXLYL�GHV�GpFLVLRQV�GX�FRQVHLO�GHV�PLQLVWUHV��GHV�FRQVHLOV�
PLQLVWpULHOV� UHVWUHLQWV� HW� GHV� FRQVHLOV� LQWHUPLQLVWpULHOV� DX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU� 1RXUHGGLQH� %RXKOHO�� DGPLQLVWUDWHXU� GX�
VHUYLFH� VRFLDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
DX�EXUHDX�GX�VXLYL�GHV�GpFLVLRQV�GX�FRQVHLO� �GHV�PLQLVWUHV��
GHV� FRQVHLOV� PLQLVWpULHOV� UHVWUHLQWV� HW� GHV� FRQVHLOV�
LQWHUPLQLVWpULHOV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ��
MDQYLHU� ������ SRUWDQW� RUJDQLVDWLRQ� GX� F\FOH� GH�
IRUPDWLRQ� FRQWLQXH� SRXU� O
DFFqV� DX� JUDGH�
G
DVVLVWDQW�VRFLDO�SULQFLSDO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� OD� IRUPDWLRQ� FRQWLQXH� DX� SURILW� GHV�
IRQFWLRQQDLUHV�HW�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ IL[DQW� OHV�
DWWULEXWLRQV�HW� O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�
O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ�GHV�pWXGHV�j�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�
pWXGHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GH� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q����������GX����RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������IL[DQW�OD�
UpPXQpUDWLRQ�GHV� HQVHLJQHPHQWV� HW� GHV� WUDYDX[�GH� UHFKHUFKH�
RX� GHV� WUDYDX[� H[FHSWLRQQHOV� HIIHFWXpV� SDU� OHV� GLIIpUHQWHV�
FDWpJRULHV�G
DJHQWV�GDQV�OH�FDGUH�GH�O
RUJDQLVDWLRQ�GHV�F\FOHV�GH�
IRUPDWLRQ� FRQWLQXH� HW� GH� UHF\FODJH� j� O
LQVWLWXW� QDWLRQDO� GX�
WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

9X�O
DUUrWp�GX����DYULO�������IL[DQW�OHV�IUDLV�G
LQVFULSWLRQ�
DX[� VHVVLRQV� GH� YDOLGDWLRQ� GHV� XQLWpV� GH� YDOHXUV�
SUpSDUDWRLUHV�SRXU�O
DFFqV�DX[�F\FOHV�GH�IRUPDWLRQ�FRQWLQXH�
j�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

9X� O
DYLV�GX�GLUHFWHXU�GH� O
LQVWLWXW�QDWLRQDO�GX� WUDYDLO�HW�
GHV�pWXGHV�VRFLDOHV��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GH� FRRUGLQDWLRQ�
GHV�DFWLRQV�GH�OD�IRUPDWLRQ�FRQWLQXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RUJDQLVp�� j� O
LQVWLWXW� QDWLRQDO� GX�
WUDYDLO� HW� GHV� pWXGHV� VRFLDOHV�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� XQ� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH�SRXU�O
DFFqV�DX�JUDGH�G
DVVLVWDQW�VRFLDO�SULQFLSDO��

7LWUH�SUHPLHU�

/D�SUpSDUDWLRQ�DX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�

$UW�����±�/HV�DVVLVWDQWV�VRFLDX[�UHOHYDQW�GX�PLQLVWqUH�GHV�
DIIDLUHV� VRFLDOHV� WLWXODLUHV� GDQV� OHXU� JUDGH�� SHXYHQW�
SDUWLFLSHU� j� OD� SUpSDUDWLRQ� DX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH�
SRXU�O
DFFqV�DX�JUDGH�G
DVVLVWDQW�VRFLDO�SULQFLSDO��

GpFUHWV�HW�DUUrWpV�
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$UW�����±�3RXU�DFFpGHU�DX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�VXVYLVp��OHV�FDQGLGDWV�VRQW�WHQXV�GH�SUpSDUHU�j�GLVWDQFH�HW�GH�YDOLGHU�
GHV�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV�G
XQ�FUpGLW�pJDO�j�TXLQ]H�������

$UW�����±�/D� OLVWH�GHV�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV�RXYUDQW�GURLW�j� O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�VXVYLVp�HW� OHV�
FUpGLWV�TXL�OHXUV�VRQW�DOORXpV�VRQW�IL[pV�DLQVL�TX
LO�VXLW���

�

0DWLqUH� 8QLWp�GH�YDOHXU�SUpSDUDWRLUH �1��

/LEHOOH� 1RPEUH� /LEHOOH�

&UpGLW�

DOORXp�

,� 3V\FKRORJLH� ,���

,���

,���

3V\FKRORJLH�VRFLDOH�

3V\FKRORJLH�FOLQLTXH�

3V\FKRORJLH�GH�FURLVVDQFH�

���

���

���

,,� 6RFLRORJLH� ,,���

,,���

,,���

6RFLRORJLH�GH�GpYHORSSHPHQW�

6RFLRORJLH�XUEDLQH�

6RFLRORJLH�UXUDOH�

���

���

���

,,,� 6FLHQFHV�pFRQRPLTXHV� ,,,��� (FRQRPLH�VRFLDOH� ���

,9� 'URLW�GH�OD�IRQFWLRQ�SXEOLTXH� ,9��� 'URLW�GH�OD�IRQFWLRQ�SXEOLTXH� ���

9� 3ULQFLSHV�HQ�VFLHQFHV�MXULGLTXHV� 9���

9���

9���

9���

'URLW�GH�OD�IDPLOOH�

,QWURGXFWLRQ�DX�GURLW�FLYLO�

'URLW�SpQDO�

'URLW�GH�SURWHFWLRQ�GH�O
HQIDQW�

���

���

���

���

9,� /D�VDQWp� 9,��� 6DQWp�VRFLDOH� ���

9,,� /pJLVODWLRQ�VRFLDOH� 9,,���

9,,���

6pFXULWp�VRFLDOH�

/HV�OpJLVODWLRQV�UHODWLYHV�DX[�FDWpJRULHV�VSpFLILTXHV�

���

���

9,,,� ,QVWLWXWLRQV�HW�RUJDQLVPHV�VRFLDX[� 9,,,��� ,QVWLWXWLRQV� HW� RUJDQLVPHV� VRFLDX[� QDWLRQDX[� HW�

LQWHUQDWLRQDX[�

�

���

,;� 0pWKRGRORJLH�GH�O
LQWHUYHQWLRQ�VRFLDOH� ,;���

�

,;���

�

,;���

0R\HQV� GH� O
LQWHUYHQWLRQ� VRFLDOH� LQGLYLGXHOOH� HW�

IDPLOLDOH�

0R\HQV� GH� O
LQWHUYHQWLRQ� VRFLDOH� DXSUqV� GHV� SHWLWV�

JURXSHV�

0R\HQV�GH�O
LQWHUYHQWLRQ�VRFLDOH�FROOHFWLYH�

���

�

���

�

���

;� 7HFKQLTXHV�GH�O
LQWHUYHQWLRQ�VRFLDOH� ;���

�

;���

�

;���

;���

7HFKQLTXHV� GH� O
LQWHUYHQWLRQ� VRFLDOH� LQGLYLGXHOOH� HW�

IDPLOLDOH��

7HFKQLTXHV� GH� O
LQWHUYHQWLRQ� VRFLDOH� DXSUqV� GHV�

SHWLWV�JURXSHV��

7HFKQLTXHV�GH�O
LQWHUYHQWLRQ�VRFLDOH�FROOHFWLYH�

7HFKQLTXHV�GH�O
pWXGH�VRFLDOH�

���

�

���

�

���

���

;,� 5HODWLRQ�G
DLGH� ;,��� /D�UHODWLRQ�SURIHVVLRQQHOOH�HW�OH�FRGH�GpRQWRORJLTXH� ���

;,,� 6WDWLVWLTXHV� ;,,��� 6WDWLVWLTXHV�� ���

�

$UW�����±�/
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV�pODERUH�OHV�VXSSRUWV�GLGDFWLTXHV�UHODWLIV�j�FKDFXQH�GHV�XQLWpV�GH�
YDOHXUV�SUpSDUDWRLUHV�VXVYLVpHV�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

$UW�����±�/D�OLVWH�GHV�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV�j�YDOLGHU�SDU�WRXW�FDQGLGDW�HVW�pWDEOLH�SRXU�FKDFXQ�G
HQWUH�HX[�SDU�XQH�
FRPPLVVLRQ�GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH�SDU� GpFLVLRQ�GX�GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW�GHV�pWXGHV� VRFLDOHV�HW�
FRPSRUWDQW�REOLJDWRLUHPHQW�GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�HW�XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�
O
DGPLQLVWUDWLRQ�HW�GH�OD�IRQFWLRQ�SXEOLTXH�GX�3UHPLHU�PLQLVWqUH�HW�XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�IRUPDWLRQ�HW�GX�
SHUIHFWLRQQHPHQW�DX�3UHPLHU�PLQLVWqUH��

&HWWH�OLVWH�HVW�IL[pH�SRXU�FKDTXH�FDQGLGDW�DLQVL�TX
LO�VXLW���

��GHV�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV�GRQW�OH�WRWDO�GHV�FUpGLWV�HVW�pJDO�j����VRQW�FKRLVLHV�SDU�OD�FRPPLVVLRQ�SUpFLWpH��FRPSWH�
WHQX�GHV�DSWLWXGHV�GX�FDQGLGDW�HW�GX�SURILO�GH�O
HPSORL�DXTXHO�LO�SRVWXOH��

��OHV�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV�UHVWDQWHV��GRQW�OH�WRWDO�GHV�FUpGLWV�HVW�pJDO�j���VRQW�FKRLVLHV�SDU�OH�FDQGLGDW�OXL�PrPH��
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$UW�� ��� ±� /HV� GHPDQGHV� GH� SDUWLFLSDWLRQ� DX� F\FOH� GH�
IRUPDWLRQ� FRQWLQXH� SRXU� O
DFFqV� DX� JUDGH� G
DVVLVWDQW� VRFLDO�
SULQFLSDO�GRLYHQW�rWUH�DGUHVVpHV�DX�GLUHFWHXU�GH�O
LQVWLWXW�QDWLRQDO�
GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��FRQIRUPpPHQW�j�XQ�IRUPXODLUH�
FRQoX�j�FHW�HIIHW�DFFRPSDJQp�GHV�SLqFHV�VXLYDQWHV���

�� XQH� DPSOLDWLRQ� GH� O
DUUrWp� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ�
DGPLQLVWUDWLYH�GX�FDQGLGDW��

��XQH�DPSOLDWLRQ�GH�O
DUUrWp�GH�WLWXODULVDWLRQ�GX�FDQGLGDW�
GDQV�OH�JUDGH�G
DVVLVWDQW�VRFLDO��

��XQH�FRSLH�GX�GLSO{PH�GX�FDQGLGDW��

�� XQ� UHOHYp� GpWDLOOp� GH� O
pYROXWLRQ� GH� OD� FDUULqUH�
DGPLQLVWUDWLYH� GX� FDQGLGDW� PHQWLRQQDQW� OHV� WkFKHV� TXL� OXL�
VRQW�DWWULEXpHV��

�� XQ� UHOHYp� GHV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV� TXH� OH�
FDQGLGDW� DXUDLW� YDOLGp� DX� WLWUH� GHV� F\FOHV� GH� IRUPDWLRQ�
FRQWLQXH�DX[TXHOV�LO�DXUDLW�SDUWLFLSp��OH�FDV�pFKpDQW��

$UW�� ��� ±� /D� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH� VL[� FL�GHVVXV�
SURFqGH�XQH�IRLV�WRXV�OHV�WURLV�PRLV������DX�PRLQV��j�O
H[DPHQ�
GHV�GHPDQGHV�SDUYHQXHV�j� O
LQVWLWXW�QDWLRQDO�GX� WUDYDLO�HW�GHV�
pWXGHV� VRFLDOHV� SRXU� OD� SUpSDUDWLRQ� DX� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH�SRXU�O
DFFqV�DX�JUDGH�G
DVVLVWDQW�VRFLDO�SULQFLSDO��

&HWWH�FRPPLVVLRQ�YpULILH�VL�OHV�FDQGLGDWV�UHPSOLVVHQW�OHV�
FRQGLWLRQV� UHTXLVHV�HW� IL[H�SRXU�FKDFXQ�G
HQWUH�HX[� OD� OLVWH�
GHV�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV�TX
LO�DXUD�j�YDOLGHU�DYDQW�
G
DFFpGHU�DX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH��

$UW�� ��� ±� /
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW� GHV� pWXGHV�
VRFLDOHV� RUJDQLVH� DX�PRLQV� XQH� IRLV� WRXV� OHV� VL[�PRLV� XQH�
VHVVLRQ�GH�YDOLGDWLRQ�GHV�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV��

/HV�FDQGLGDWV�TXL�GpVLUHQW�YDOLGHU�GHV�XQLWpV�GH�YDOHXUV�
SUpSDUDWRLUHV� GRLYHQW� DGUHVVHU� XQH� GHPDQGH� HQ� FH� VHQV� DX�
GLUHFWHXU� GH� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW� GHV� pWXGHV�
VRFLDOHV�XQ�PRLV�DX�PRLQV�DYDQW�OD�VHVVLRQ�GH�YDOLGDWLRQ��

/HV�FDQGLGDWV�VRQW�WHQXV�GH�UpJOHU�OHV�IUDLV�G
LQVFULSWLRQ�
SRXU� OD� SDUWLFLSDWLRQ� j� FHV� VHVVLRQV� GH� YDOLGDWLRQ�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUUrWp�GX����DYULO������
VXVYLVp��

$UW�� ����±�$XFXQH�XQLWp�GH�YDOHXU�SUpSDUDWRLUH�QH�SHXW�
rWUH� YDOLGpH� VL� OH� FDQGLGDW� Q
D� REWHQX� j� O
H[DPHQ� TXL� OD�
FRQFHUQH�XQH�QRWH�pJDOH�DX�PRLQV�j�GL[������VXU�YLQJW�������

$UW�� ���� ±� /HV� FDQGLGDWV� D\DQW� WRWDOLVp� OHV� FUpGLWV� H[LJpV�
FRUUHVSRQGDQW�DX[�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV��RQW�OH�GURLW�
GH�V
LQVFULUH�DX[�F\FOHV�VXLYDQWV�GH�IRUPDWLRQ�FRQWLQXH�RXYHUWV�
SDU�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

7LWUH�,,�

2UJDQLVDWLRQ�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�

$UW������±�/HV�F\FOHV�GH�IRUPDWLRQ�FRQWLQXH�SRXU�O
DFFqV�
DX�JUDGH�G
DVVLVWDQW� VRFLDO�SULQFLSDO� VRQW�RXYHUWV�SDU�DUUrWp�
GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��FRPSWH�WHQX�GHV�YDFDQFHV�
G
HPSORL� VH� UDSSRUWDQW� DXGLW� JUDGH� HW� SUpYXHV�SDU� O
HIIHFWLI�
GHV�FDGUHV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

/
LQVFULSWLRQ� DX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� V
HIIHFWXH�
DX�YXH�G
XQH�DWWHVWDWLRQ�GpOLYUpH�SDU�OH�GLUHFWHXU�GH�O
LQVWLWXW�
QDWLRQDO� GX� WUDYDLO� HW� GHV� pWXGHV� VRFLDOHV�� FHUWLILDQW� TXH� OH�
FDQGLGDW�D�WRWDOLVp�OHV�FUpGLWV�H[LJpV��

7RXWHIRLV� OH�GLUHFWHXU�GH� O
LQVWLWXW�QDWLRQDO�GX� WUDYDLO�HW�
GHV�pWXGHV�VRFLDOHV�SHXW�GpFLGHU��SRXU�GHV�UDLVRQV�OLpHV�j�OD�
FDSDFLWp� G
DFFXHLO� GH� O
LQVWLWXW� OH� UHSRUW� GH� FHUWDLQHV�
LQVFULSWLRQV�DX[�VHVVLRQV�VXLYDQWHV��

$UW������±�/D�GXUpH�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�
O
DFFqV� DX� JUDGH� G
DVVLVWDQW� VRFLDO� SULQFLSDO�� HVW� IL[pH� j�
TXDWUH�����PRLV��SpULRGH�GXUDQW�ODTXHOOH�� OHV�FDQGLGDWV�VRQW�
SODFpV�SDU�DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��HQ�FRQJp�
SRXU�IRUPDWLRQ�FRQWLQXH��

'DQV� FHWWH� VLWXDWLRQ�� LOV� VRQW� FRQVLGpUpV� HQ� SRVLWLRQ�
G
DFWLYLWp�� HW� FRQWLQXHQW� j� SHUFHYRLU� GH� OD� SDUW� GH� OHXU�
DGPLQLVWUDWLRQ�O
LQWpJUDOLWp�GH�OHXU�UpPXQpUDWLRQ��

$UW�� ���� ±� /HV� PDWLqUHV� HQVHLJQpHV� GXUDQW� OH� F\FOH� GH�
IRUPDWLRQ� FRQWLQXH� SRXU� O
DFFqV� DX� JUDGH� G
DVVLVWDQW� VRFLDO�
SULQFLSDO�SRUWHQW�SULQFLSDOHPHQW�VXU���

���/
LQWHUYHQWLRQ�VRFLDOH�HW�OHV�UHODWLRQV�IDPLOLDOHV��

���/
LQWHUYHQWLRQ�VRFLDOH�HW�OD�OXWWH�FRQWUH�OD�SDXYUHWp��

���/
LQWHUYHQWLRQ�VRFLDOH�HW�O
LQDGDSWDWLRQ�VFRODLUH��

���/
LQWHUYHQWLRQ�VRFLDOH�HW�OD�GpIHQVH�VRFLDOH��

��� /
LQWHUYHQWLRQ� VRFLDOH� HW� O
HQIDQFH� DX[� EHVRLQV�
VSpFLILTXHV��

���/
LQWHUYHQWLRQ�VRFLDOH�HW�O
KDQGLFDS��

���/
LQWHUYHQWLRQ�VRFLDOH�HW�OD�YLHLOOHVVH��

���/
LQWHUYHQWLRQ�VRFLDOH�HW�OHV�TXHVWLRQV�GH�SRSXODWLRQ��

���7UDYDX[�GH�EXUHDXWLTXH�HW�LQIRUPDWLTXH��

����7HFKQLTXHV�G
H[SUHVVLRQ�pFULWH�HW�RUDOH��

����7HFKQLTXHV�GH�FRPPXQLFDWLRQ��

���� /HV� QRXYHOOHV� WHFKQLTXHV� G
RUJDQLVDWLRQ� HW� GH�
JHVWLRQ��

/H� QRPEUH� G
KHXUHV� GH� FRXUV� GXUDQW� OH� F\FOH� GH�
IRUPDWLRQ�FRQWLQXH�HVW�IL[p�j�����KHXUHV�HQ�PR\HQQH��

$UW������±�/H�FRQWHQX�GHV�SURJUDPPHV�GLVSHQVpV�HVW� IL[p�
SDU�GpFLVLRQ�GX�GLUHFWHXU�GH�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�
pWXGHV�VRFLDOHV�DSUqV�DYLV�GX�FRQVHLO�VFLHQWLILTXH�GH�O
LQVWLWXW��

$UW������±�'XUDQW� OD�SpULRGH�GH�IRUPDWLRQ�FRQWLQXH�� OHV�
FDQGLGDWV� GRLYHQW� VH� FRQIRUPHU� DX[� SUHVFULSWLRQV� GX�
UqJOHPHQW� LQWpULHXU� GH� O
LQVWLWXW� QDWLRQDO� GX� WUDYDLO� HW� GHV�
pWXGHV�VRFLDOHV��

$UW������±�$X�WHUPH�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�OHV�
FDQGLGDWV� VXELVVHQW� XQ� H[DPHQ� G
DGPLVVLRQ� GRQW� OHV�
PRGDOLWpV� G
RUJDQLVDWLRQ� VRQW� IL[pHV� SDU� OH� GLUHFWHXU� GH�
O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�GHV�pWXGHV�VRFLDOHV��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� DX� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH�V
LO�Q
D�REWHQX�XQH�PR\HQQH�pJDOH�DX�PRLQV�j�GL[�
�����VXU�YLQJW������j�O
H[DPHQ�G
DGPLVVLRQ��

/HV�FDQGLGDWV�Q
D\DQW�SDV�HX�OD�PR\HQQH�H[LJpH�SHXYHQW�VH�
SUpVHQWHU� GH� QRXYHDX� HW� j� WLWUH� LQGLYLGXHO� DX[� H[DPHQV�
G
DGPLVVLRQ� GHV� SURFKDLQHV� VHVVLRQV��7RXWHIRLV� FHV� FDQGLGDWV�
QH� VRQW� SDV� DXWRULVpV� j� V
LQVFULUH� GH� QRXYHDX� SRXU� VXLYUH� OHV�
HQVHLJQHPHQWV�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�\�DIIpUHQW��

/HV� FDQGLGDWV� DGPLV� VRQW� DXWRPDWLTXHPHQW� SURPXV� DX�
JUDGH�G
DVVLVWDQW�VRFLDO�SULQFLSDO��

$UW������±�/H�GLUHFWHXU�GH�O
LQVWLWXW�QDWLRQDO�GX�WUDYDLO�HW�
GHV� pWXGHV� VRFLDOHV� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW�
DUUrWp�TXL� VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH� OD�5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
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'pFUHW� Q�� �������� GX� �� MDQYLHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
RIILFH�GHV�WHUUHV�
GRPDQLDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� �HU� GpFHPEUH� ������ SRUWDQW�
UDWLILFDWLRQ� GX� GpFUHW�ORL� Q�� ������ GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV��HQVHPEOH�
OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�
Q�������GX���MDQYLHU�������

9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�UpRUJDQLVDWLRQ�
GH�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�
��PDL�������

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ IL[DQW�
O
RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
RIILFH�
GHV�WHUUHV�GRPDQLDOHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�
RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
QRYHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH�WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q��������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�
pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�
HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� HVW� WRWDOHPHQW� GpWHQX� SDU�
O
(WDW��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���
�����GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OD�
OLVWH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI� FRQVLGpUpV� FRPPH� HQWUHSULVHV� SXEOLTXHV��
WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����PDUV������
HW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��
j�O
DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�
GHV�SDUWLFLSDQWV�SXEOLFV�GDQV�OHXUV�RUJDQHV�GH�JHVWLRQ�HW�GH�
GpOLEpUDWLRQ� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&KDSLWUH�SUHPLHU�

/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

6HFWLRQ�,�

/H�FRQVHLO�G
DGPLQLVWUDWLRQ�

$UWLFOH� SUHPLHU�� ±� /
RIILFH� GHV� WHUUHV� GRPDQLDOHV� HVW�
GLULJp� SDU� XQ� FRQVHLO� G
DGPLQLVWUDWLRQ� SUpVLGp� SDU� XQ�
SUpVLGHQW� GLUHFWHXU� JpQpUDO� GpVLJQp� SDU� GpFUHW� VXU�
SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH��

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� GpOqJXH� DX� SUpVLGHQW�
GLUHFWHXU�JpQpUDO� OHV�DWWULEXWLRQV�QpFHVVDLUHV� OXL�SHUPHWWDQW�
GH� GLULJHU� O
RIILFH� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

&HWWH�GpOpJDWLRQ�QH�SHXW�DYRLU�SRXU�REMHW�OHV�DWWULEXWLRQV�
H[FOXVLYHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��

$UW�� ��� ±� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� VH� FRPSRVH� GHV�
PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��GHX[��UHSUpVHQWDQWV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�
GHV�DIIDLUHV�IRQFLqUHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�
GH�OD�SrFKH��

�� XQ� UHSUpVHQWDQW� GH� O
XQLRQ� JpQpUDOH� GHV� WUDYDLOOHXUV�
WXQLVLHQV��

/HV�PHPEUHV�GX� FRQVHLO� G
DGPLQLVWUDWLRQ� VRQW� QRPPpV�
SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HW�GX�PLQLVWUH�
GX� GpYHORSSHPHQW� pFRQRPLTXH� VXU� SURSRVLWLRQ� GHV�
PLQLVWqUHV�HW�GHV�RUJDQLVPHV�FRQFHUQpV�SRXU�XQH�SpULRGH�GH�
WURLV�DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H�SUpVLGHQW�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
RIILFH�SHXW�
LQYLWHU��DYHF�DYLV�FRQVXOWDWLI�� WRXWH�SHUVRQQH�GRQW�O
DYLV�HVW�
MXJp�XWLOH�SRXU� OHV� WUDYDX[�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�DILQ�
GH�SUHQGUH�SDUW�j�VHV�UpXQLRQV��

$UW�� ��� ±� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� H[HUFH� VHV�
DWWULEXWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$�FHW�HIIHW��LO�HVW�FKDUJp�QRWDPPHQW�GH���

�� DUUrWHU� OD� SROLWLTXH� JpQpUDOH� HQ� PDWLqUHV� WHFKQLTXH��
FRPPHUFLDOH�HW�ILQDQFLqUH�HW�HQ�DVVXUHU�OH�VXLYL�G
H[pFXWLRQ��
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��IL[HU�OH�SUL[�HW�OHV�FRQGLWLRQV�G
DFTXLVLWLRQ��GH�FHVVLRQ�
HW�GH� ORFDWLRQ�GHV� WHUUDLQV�HW� LPPHXEOHV�TXL� UHOqYHQW�GH� OD�
SURSULpWp�SULYpH�GH�O
RIILFH��

��DUUrWHU�OHV�pWDWV�ILQDQFLHUV�DX�SOXV�WDUG�WURLV�PRLV�DSUqV�
OD�FO{WXUH�GH�O
H[HUFLFH�FRPSWDEOH��

�� pWDEOLU� HW� DUUrWHU� OHV� EXGJHWV� SUpYLVLRQQHOV� GH�
IRQFWLRQQHPHQW�HW�G
LQYHVWLVVHPHQW�DLQVL�TXH�OHV�VFKpPDV�GH�
ILQDQFHPHQW� GHV� SURMHWV� G
LQYHVWLVVHPHQW� DX� SOXV� WDUG� ILQ�
PDL�GH�FKDTXH�DQQpH�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��DUUrWHU�OHV�FRQWUDWV�SURJUDPPHV�DX�SOXV�WDUG�OH����PDUV�
GH� OD� SUHPLqUH� DQQpH�GH� OD�SpULRGH�G
H[pFXWLRQ�GX�SODQ�GH�
GpYHORSSHPHQW�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

�� DSSURXYHU�� GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� HW� GH� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� OHV�PDUFKpV� SDVVpV� SDU� O
RIILFH�
GHV�WHUUHV�GRPDQLDOHV�DLQVL�TXH�OHXU�UqJOHPHQW�GpILQLWLI��

�� DSSURXYHU� OHV� FRQYHQWLRQV� G
DUELWUDJH�� OHV� FODXVHV�
FRPSURPLVVRLUHV� HW� OHV� WUDQVDFWLRQV� UHODWLYHV� DX� UqJOHPHQW�
GHV� FRQIOLWV�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� SURSRVHU� O
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
RIILFH� HW�� OH�
FDV� pFKpDQW�� OH� VWDWXW� SDUWLFXOLHU� HW� OH� UpJLPH� GH�
UpPXQpUDWLRQ�GH�VRQ�SHUVRQQHO��

��DSSURXYHU�OH�UDSSRUW�G
DFWLYLWpV�GH�O
RIILFH�GH�OD�VDLVRQ�
SUpFpGHQWH��

��GpOLEpUHU�VXU�OHV�HPSUXQWV�j�FRQWUDFWHU�SDU�O
RIILFH��

/HV� DWWULEXWLRQV� VXVYLVpHV� QH� SHXYHQW� IDLUH� O
REMHW�
G
DXFXQH�GpOpJDWLRQ��

/HV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� O
RIILFH�
SHXYHQW�� SRXU� O
H[pFXWLRQ� GH� OHXU� PLVVLRQ�� GHPDQGHU�
FRPPXQLFDWLRQ� GH� WRXV� GRFXPHQWV� RX� OHV� UHJLVWUHV�
FRPSWDEOHV�HW�HQ�SUHQGUH�FRQQDLVVDQFH�VXU�SODFH��

$UW�����±�/H�FRQVHLO�G
DGPLQLVWUDWLRQ�VH�UpXQLW�DX�PRLQV�
XQH�IRLV�WRXV�OHV�WURLV�PRLV�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�
SRXU�GpOLEpUHU�VXU�OHV�TXHVWLRQV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�
DWWULEXWLRQV�HW� ILJXUDQW�j�XQ�RUGUH�GX�MRXU��FRPPXQLTXp�DX�
PRLQV�GL[�MRXUV�j�O
DYDQFH�j�WRXV�OHV�PHPEUHV�GX�FRQVHLO��DX�
FRQWU{OHXU�G
(WDW�DLQVL�TX
DX�PLQLVWqUH�GH�O
DJULFXOWXUH�HW�DX�
PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

/
RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV� GHYDQW� rWUH� H[DPLQpV� ORUV� GH� OD� UpXQLRQ� GX�
FRQVHLO�G
DGPLQLVWUDWLRQ��

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� QH� SHXW� GpOLEpUHU� VXU� GHV�
TXHVWLRQV�QRQ�LQVFULWHV�j�O
RUGUH�GX�MRXU�VXV�LQGLTXp��

8Q�PHPEUH�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�QH�SHXW�GpOpJXHU�
VHV� DWWULEXWLRQV� TX
DX[� DXWUHV� PHPEUHV� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�GH�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV��,O�QH�SHXW�
pJDOHPHQW� V
DEVHQWHU� GHV� GpOLEpUDWLRQV� GX� FRQVHLO� RX�
UHFRXULU�j�OD�GpOpJDWLRQ�VDXI�HQ�FDV�G
HPSrFKHPHQW�PDMHXU��
HW�FH��GDQV�OD�OLPLWH�GH�GHX[�IRLV�SDU�XQ��

'DQV� FH� FDV�� OH� SUpVLGHQW� GX� FRQVHLO� G
DGPLQLVWUDWLRQ�
GRLW� HQ� LQIRUPHU� OHV� PLQLVWqUHV� GH� O
DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�GDQV�OHV����MRXUV�TXL�VXLYHQW�OD�
UpXQLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��

(Q� FDV� G
DEVHQFH� GX� SUpVLGHQW� GLUHFWHXU� JpQpUDO�� OH�
FRQVHLO� G
DGPLQLVWUDWLRQ� HVW� SUpVLGp� SDU� XQ� DGPLQLVWUDWHXU�
FKRLVL�SDU�OH�FRQVHLO�j�FHW�HIIHW��

$UW�� ��� ±� /H� SUpVLGHQW� GX� FRQVHLO� G
DGPLQLVWUDWLRQ�
GpVLJQH� XQ� FDGUH� GH� O
RIILFH� GHV� WHUUHV� GRPDQLDOHV� SRXU�
DVVXUHU� OH� VHFUpWDULDW� GX� FRQVHLO� HW� SUpSDUHU� OHV� SURFqV�
YHUEDX[�GH�VHV�UpXQLRQV��

/HV� GpOLEpUDWLRQV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� VRQW�
FRQVWDWpHV� GDQV� GHV� SURFqV�YHUEDX[� FRQVLJQpV� GDQV� XQ�
UHJLVWUH� VSpFLDO� WHQX� DX� VLqJH� VRFLDO� GH� O
RIILFH� HW� FRVLJQpV�
SDU�OH�SUpVLGHQW�GX�FRQVHLO�HW�XQ�DGPLQLVWUDWHXU��

/H� SUpVLGHQW� GX� FRQVHLO� HW� GHX[� DGPLQLVWUDWHXUV� DX�
PRLQV�VLJQHQW�GHV�FRSLHV�RX�GHV�H[WUDLWV�GHV�SURFqV�YHUEDX[�
SRXU�rWUH�RSSRVDEOHV�DX[�WLHUV�HQ�FDV�GH�EHVRLQ��

/HV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�VHURQW�pWDEOLV�GDQV�OHV�GL[��MRXUV�VXLYDQW�OD�
UpXQLRQ�GX�FRQVHLO��

$UW�����±�/HV�GpFLVLRQV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�VRQW�
SULVHV� j� OD� PDMRULWp� GHV� YRL[� GHV� PHPEUHV� SUpVHQWV� RX�
UHSUpVHQWpV��HW�HQ�FDV�GH�SDUWDJH�GHV�YRL[��FHOOH�GX�SUpVLGHQW�
GX�FRQVHLO�HVW�SUpSRQGpUDQWH��

/H�FRQVHLO�G
DGPLQLVWUDWLRQ�QH�SHXW�GpOLEpUHU�YDODEOHPHQW�
TX
HQ� SUpVHQFH� GH� OD� PDMRULWp� GH� VHV� PHPEUHV� SUpVHQWV� RX�
UHSUpVHQWpV��$�GpIDXW�GH�TXRUXP�ORUV�GH�OD�SUHPLqUH�UpXQLRQ��OH�
FRQVHLO� VH� UpXQLW� GDQV� OHV� TXLQ]H� MRXUV� TXL� VXLYHQW� HW� FH��
TXHOTXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��'DQV�FH�FDV��OHV�
GpFLVLRQV�VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[��

$UW�� ��� ±� /
RIILFH� GHV� WHUUHV� GRPDQLDOHV� FRPSUHQG� XQH�
GLUHFWLRQ� FHQWUDOH�� GHV� FRPSOH[HV� DJULFROHV�� GHV� XQLWpV�
LQGXVWULHOOHV�HW�DOLPHQWDLUHV��

/D� GLUHFWLRQ� FHQWUDOH� HVW� XQ� RUJDQH� GH� FRQWU{OH��
G
RULHQWDWLRQ�HW�GH�FRRUGLQDWLRQ��

(OOH� HVW� FKDUJpH� GH� JDUDQWLU� OHV� FUpGLWV� DWWULEXpV� DX[�
FRPSOH[HV�DJULFROHV��DX[�XQLWpV�LQGXVWULHOOHV�HW�DOLPHQWDLUHV�
HW�GH�YHLOOHU�j�OD�ERQQH�DSSOLFDWLRQ�GH�OHXUV�SURJUDPPHV�GH�
GpYHORSSHPHQW��

6HFWLRQ�,,�

/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�

$UW�� ��� ±� /H� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� GHV�
WHUUHV� GRPDQLDOHV� HVW� FKDUJp� GH� OD� SUpSDUDWLRQ�GHV� WUDYDX[�
GX� FRQVHLO� G
DGPLQLVWUDWLRQ� HW� GH� OD�PLVH� HQ�°XYUH� GH� VHV�
GpFLVLRQV� HW� SURSRVLWLRQV�� ,O� H[HUFH� OD� GLUHFWLRQ� WHFKQLTXH��
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
RIILFH� HW� G
XQH� PDQLqUH�
JpQpUDOH�� DVVXUH� WRXWHV� OHV� DWWULEXWLRQV� TXL� OXL� VRQW�
OpJDOHPHQW�GpOpJXpHV�SDU�OH�FRQVHLO�G
DGPLQLVWUDWLRQ��

,O�UHSUpVHQWH�O
RIILFH�DXSUqV�GHV�WLHUV�GDQV�WRXV�OHV�DFWHV�
FLYLOV�� DGPLQLVWUDWLIV� HW� MXGLFLDLUHV� GDQV� OH� FDGUH� GH� OD�
OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

,O�D�DXWRULWp�VXU�O
HQVHPEOH�GX�SHUVRQQHO�TX
LO�UHFUXWH��QRPPH�
HW� OLFHQFLH��FRQIRUPpPHQW�DX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
O
RIILFH��j�OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�SHXW�GpOpJXHU�VD�VLJQDWXUH�
RX�XQH�SDUWLH�GH�VHV�DWWULEXWLRQV�DX[�DJHQWV�SODFpV�VRXV�VRQ�
DXWRULWp� GDQV� OD� OLPLWH� GHV� DWWULEXWLRQV� TXL� OHXUV� VRQW�
DWWULEXpHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

6HFWLRQ�,,,�

/HV�FRPSOH[HV�DJULFROHV��OHV�XQLWpV�LQGXVWULHOOHV�HW�
DOLPHQWDLUHV�

$UW�� ��� ±� /H� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� GHV�
WHUUHV� GRPDQLDOHV� GpVLJQH�� VXU� GpOpJDWLRQ� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ�� GHV� DGPLQLVWUDWHXUV� j� OD� WrWH� GHV�
FRPSOH[HV�DJULFROHV��GHV�XQLWpV�LQGXVWULHOOHV�HW�DOLPHQWDLUHV�
JpUpV�SDU�O
RIILFH�GHV�WHUUHV�GRPDQLDOHV��

&HV� DGPLQLVWUDWHXUV� VRQW� OLpV� DYHF� O¶RIILFH� GHV� WHUUHV�
GRPDQLDOHV� SDU� GHV� FRQWUDWV� DSSURXYpV� SDU� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ�GH� O¶RIILFH�HW�GpILQLVVDQW� OHXUV�REOLJDWLRQV�
HW� OHXUV� GURLWV� HW� OHV� PRGHV� GH� JHVWLRQ� WHFKQLTXH��
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV� PRGDOLWpV� GH�
O¶H[HUFLFH�GX�FRQWU{OH�SDU�O¶RIILFH�VXU�OHXUV�DFWLYLWpV��
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/HV� DGPLQLVWUDWHXUV� SHXYHQW� REWHQLU� OD� JDUDQWLH� GH�
O¶RIILFH� GHV� WHUUHV� GRPDQLDOHV� SRXU� OHV� FUpGLWV� TX¶LOV�
GHPDQGHURQW�DX[�pWDEOLVVHPHQWV�GH�FUpGLW��

&KDSLWUH�,,�

/
RUJDQLVDWLRQ�ILQDQFLqUH�

$UW�� ���� ±� /H� FRQVHLO� G¶DGPLQLVWUDWLRQ� DUUrWH�� FKDTXH�
DQQpH�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW�\�DIIpUHQW��

/HV�EXGJHWV�IRQW�UHVVRUWLU�OHV�SUpYLVLRQV�GH�UHFHWWHV�HW�GH�
GpSHQVHV��

/H�EXGJHW�GH�IRQFWLRQQHPHQW�FRPSUHQG���

$�±�(Q�UHFHWWHV���

��±�OHV�VXEYHQWLRQV�HW�GRWDWLRQV�RX�OHV�DYDQFHV�TXL�VRQW�
DFFRUGpHV�SDU�O¶(WDW�GH�O¶RIILFH��

�� ±� WRXWH� UHFHWWH� GpFRXODQW� GH� O¶H[HUFLFH� QRUPDO� GH� OD�
PLVVLRQ� GH� O¶RIILFH� GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� HQ�
YLJXHXU��

�� ±� OH� SURGXLW� GH� OD� YHQWH� GHV� ELHQV� PHXEOHV� HW�
LPPHXEOHV��

��±�OH�SURGXLW�GH�OD�ORFDWLRQ�GHV�ELHQV�LPPHXEOHV��

��±�OHV�HPSUXQWV�VDLVRQQLHUV�DFFRUGpV�j�O¶RIILFH��

��±�OHV�SURGXLWV�GHV�VXEYHQWLRQV��GRQV�HW�OHJV��

%�±�(Q�GpSHQVHV���

��±�OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O¶RIILFH��

��±�OHV�IUDLV�G¶H[SORLWDWLRQ�HW�G¶HQWUHWLHQ�GHV�LPPHXEOHV�
HW�DXWUHV�ELHQV�OXL�DSSDUWHQDQW�DLQVL�TXH�OHV�LPPHXEOHV�GRQW�
OD�JHVWLRQ�OXL�HVW�DFFRUGpH�SDU�O¶(WDW��

��±�OHV�FKDUJHV�GHV�HPSUXQWV�FRQWUDFWpV�HW�OHV�GpSHQVHV�
G¶DPRUWLVVHPHQW� GHV� ELHQV� PHXEOHV� HW� LPPHXEOHV� GH�
O¶RIILFH��

�� ±� WRXWHV� DXWUHV� GpSHQVHV� HQWUDQW� GDQV� OH� FDGUH� GH� OD�
PLVVLRQ�GH�O¶RIILFH�j�WLWUH�G¶H[SORLWDWLRQ��

/H�EXGJHW�G¶LQYHVWLVVHPHQW�FRPSUHQG���

$�±�(Q�UHFHWWHV���

��±�OHV�EpQpILFHV�HQ�FDV�GH�EHVRLQ��

��±�OHV�VXEYHQWLRQV�TXL�OXL�VRQW�DFFRUGpHV�SDU�O¶(WDW��

��±�OHV�HPSUXQWV��

�� ±� OH� SURGXLW� GH� OD� YHQWH� GHV� ELHQV� PHXEOHV� HW�
LPPHXEOHV��

�� ±� OHV� UHVVRXUFHV� HW� DXWUHV� SDUWLFLSDWLRQV� j� WLWUH�
G¶LQYHVWLVVHPHQW��

%�±�(Q�GpSHQVHV���

��±�OHV�GpSHQVHV�G¶pTXLSHPHQW�HW�G¶H[SDQVLRQ��

��±�OHV�GpSHQVHV�GH�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV��GX�
PDWpULHO�HW�GHV�DQLPDX[�GH�UHSURGXFWLRQ��

��±�OH�UHPERXUVHPHQW�GHV�HPSUXQWV�DFFRUGpV�j�O¶RIILFH��

��±�OHV�DXWUHV�GpSHQVHV�j�WLWUH�G¶LQYHVWLVVHPHQW��

��$UW�� ���� ±� /D� FRPSWDELOLWp� GH� O¶RIILFH� GHV� WHUUHV�
GRPDQLDOHV�HVW�WHQXH�FRQIRUPpPHQW�DX[�UqJOHV�TXL�UpJLVVHQW�
OD�FRPSWDELOLWp�FRPPHUFLDOH��

/¶H[HUFLFH�FRPSWDEOH�FRPPHQFH�OH��HU�VHSWHPEUH�HW�VH�
WHUPLQH�OH����DR�W�GH�FKDTXH�DQQpH��

&KDSLWUH�,,,�

7XWHOOH�GH�O¶(WDW�

$UW�� ���� ±� 6RQW� VRXPLVHV� REOLJDWRLUHPHQW� j�
O¶DSSUREDWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��FRQIRUPpPHQW�j�
OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� OHV�
GpOLEpUDWLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� HW� QRWDPPHQW�
FHOOHV�UHODWLYHV�DX[���

��EXGJHWV�SUpYLVLRQQHOV�HW�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��FRQWUDWV�SURJUDPPHV�HW�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

��pWDWV�ILQDQFLHUV��

��VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO��

��WDEOHDX�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��UpJLPHV�GH�UpPXQpUDWLRQ��

��RUJDQLJUDPPH��

��FRQGLWLRQV�GH�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV��

��ORL�GHV�FDGUHV��

��DXJPHQWDWLRQV�VDODULDOHV��

�� DFFHSWDWLRQ� GHV� GRQV�� OHJV� HW� SDUWLFLSDWLRQV� GH� WRXWHV�
QDWXUHV��

�� OHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�HW�GHV�DVVHPEOpHV�JpQpUDOHV��

�� DSSUREDWLRQ� GH� FRQYHQWLRQV� G¶DUELWUDJH�� GHV� FODXVHV�
FRPSURPLVVRLUHV�HW�GHV� WUDQVDFWLRQV� UHODWLYHV�DX� UqJOHPHQW�
GHV� FRQIOLWV�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW������±�/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O¶RIILFH�GHV�
WHUUHV� GRPDQLDOHV� FRPPXQLTXH�� SRXU� LQIRUPDWLRQ�� DX�
PLQLVWqUH�GHV�ILQDQFHV��OHV�GRFXPHQWV�VXLYDQWV���

��OH�FRQWUDW�SURJUDPPHV��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW�HW�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�
G¶LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

��OHV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV��

&HV�GRFXPHQWV�VRQW�WUDQVPLV�GDQV�XQ�GpODL�QH�GpSDVVHQW�
SDV�OHV�TXLQ]H�MRXUV�j�SDUWLU�GH�OD�GDWH�GH�OHXU�pODERUDWLRQ��

$UW�� ���� ±� ,O� HVW� GpVLJQp� DXSUqV� GH� O¶RIILFH� GHV� WHUUHV�
GRPDQLDOHV� XQ� FRQWU{OHXU� G¶(WDW� TXL� H[HUFH� VHV� IRQFWLRQV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

/H� FRQWU{OHXU� G¶(WDW� HVW� UpJXOLqUHPHQW� FRQYRTXp� DX[�
UpXQLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� ,O� GRQQH� VRQ� DYLV� j�
WLWUH�FRQVXOWDWLI�VXU�OHV�TXHVWLRQV�LQVFULWHV�j�O¶RUGUH�GX�MRXU��

&KDSLWUH�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UW������±�6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q��������
GX���MDQYLHU������IL[DQW�O¶RUJDQLVDWLRQ��HW�OHV�PRGDOLWpV�GH�
IRQFWLRQQHPHQW�GH�O¶RIILFH�GHV�WHUUHV�GRPDQLDOHV��HQVHPEOH�
OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH�
GpFUHW�Q����������GX����QRYHPEUH�������

$UW������±�/HV�PLQLVWUHV�GH�O¶DJULFXOWXUH��GHV�ILQDQFHV�HW�
GX�GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�
TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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120,1$7,21�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU�$EGHOOD]L]�(O�0DEURXN��LQJpQLHXU�JpQpUDO�HVW�
QRPPp� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� OD� VRFLpWp� QDWLRQDOH�
G¶H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[�j�FRPSWHU�GX����
GpFHPEUH�������

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU� 7DKDU� 7LVVDRXL�� SURIHVVHXU� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�DJULFROH�DX�PLQLVWqUH�GH�O¶DJULFXOWXUH��HVW�PDLQWHQX�HQ�
DFWLYLWp�SRXU�XQH�WURLVLqPH�DQQpH�j�FRPSWHU�GX��HU�PDUV�������

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�$EGHUUDKPDQH�
-DUUD\D��SURIHVVHXU�GH�O¶HQVHLJQHPHQW�VXSpULHXU�DJULFROH�HQ�
TXDOLWp�GH�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�
GH�O¶DJULFXOWXUH��HW�FH��j�FRPSWHU�GX��HU�QRYHPEUH�������

�
�

0,1,67(5(�'(�/$�6$17(�38%/,48(�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU� -DZKDU� )HUMDRXL�� LQJpQLHXU� SULQFLSDO�� HVW�
QRPPp�DWWDFKp�GH�FDELQHW�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

/H�'U��/RXVVDLHI�0RKDPHG�/DVVDkG��PDvWUH�GH�FRQIpUHQFHV�
DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW�GDQV�
OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O¶K{SLWDO�
GH�1DEHXO��VHUYLFH�GH�SQHXPR�SKWLVLRORJLH���

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

/H� 'U�� -DPRXVVL� 0RKDPHG� 0RQFHI�� PDvWUH� GH�
FRQIpUHQFHV�DJUpJp�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�
XQLYHUVLWDLUH� j� O¶K{SLWDO� $]L]D� 2WKPDQD� �VHUYLFH� GH�
UDGLRORJLH���

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU� %RXVODPD� $OL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�SKDUPDFLH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�
GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j� O¶K{SLWDO� 6DKORXO� GH�
6RXVVH��VHUYLFH�GX�ODERUDWRLUH�GH�ELRFKLPLH���

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

/H� 'U�� 5HNLN� 6DwGD�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH�
HQ� PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH�j�O¶K{SLWDO�+pGL�
&KDNHU�GH�6ID[��VHUYLFH�GH�J\QpFRORJLH�REVWpWULTXH���

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

/H� 'U�� .UDLHP� $EGHOKDILGK�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�
GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O¶K{SLWDO�+DELE�
7KDPHXU��VHUYLFH�G¶RSKWDOPRORJLH���

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0RQVLHXU� -UDG�7DRXILN��PpGHFLQ�VSpFLDOLVWH�GH� OD�VDQWp�
SXEOLTXH�HVW�UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�
KRVSLWDOR�VDQLWDLUH� j� O¶K{SLWDO� GH� 0¶VDNHQ� �6FH� GH�
SpGLDWULH���

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0DGDPH� %HQ� $\HG� $PHO�� SKDUPDFLHQ� SULQFLSDO� GH� OD�
VDQWp�SXEOLTXH��HVW�UHFRQGXLWH�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O¶K{SLWDO�+DELE�%RXUJXLED� GH�
6ID[��VHUYLFH�GH�SKDUPDFLH���

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0DGDPH�0H]LRX�6DPLUD��SKDUPDFLHQ�PDMRU�GH�OD�VDQWp�
SXEOLTXH�� HVW� UHFRQGXLWH� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�KRVSLWDOR�VDQLWDLUH�j�O¶LQVWLWXW�6DODK�$]DLH]��VHUYLFH�
GH�SKDUPDFLH���

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0DGDPH� *KDUEL� 1DMRXD�� SKDUPDFLHQ� ELRORJLVWH� PDMRU�
GH� OD� VDQWp� SXEOLTXH�� HVW� UHFRQGXLWH� GDQV� OHV� IRQFWLRQV� GH�
FKHI� GH� VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O¶LQVWLWXW� QDWLRQDO� GH�
QHXURORJLH� �VHUYLFH� GX� ODERUDWRLUH� GH� ELRORJLH� HW� GH�
ELRFKLPLH�PpGLFDOH���

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0DGDPH� %HQ� -HEDUD� $PHO�� SKDUPDFLHQ� PDMRU� GH� OD�
VDQWp�SXEOLTXH��HVW�UHFRQGXLWH�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�
VHUYLFH� KRVSLWDOR�VDQLWDLUH� j� O¶K{SLWDO� 5D]L� GH� OD�0DQRXED�
�VHUYLFH�GH�SKDUPDFLH���

3DU�GpFUHW�Q����������GX����MDQYLHU�������

/H� 'U�� *DQGRXUD� 0RQFHI�� PpGHFLQ� GHV� K{SLWDX[�� HVW�
UHFRQGXLW�GDQV�OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�KRVSLWDOLHU�j�
O¶K{SLWDO�+DELE�%RXJDWID�GH�%L]HUWH��6FH��GH�FKLUXUJLH���

�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0HOOH� 0RXVVD� 1R]KD�� FRQVHLOOHU� GHV� VHUYLFHV� SXEOLFV��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GX� SHUVRQQHO�
DGPLQLVWUDWLI� HW� WHFKQLTXH� j� OD� GLUHFWLRQ� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

3DU�GpFUHW�Q����������GX����MDQYLHU�������

0HOOH�0RQLD�=LWRXQL��LQVSHFWHXU�GHV�VHUYLFHV�ILQDQFLHUV��
HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�PDJDVLQ�HW�
GH� OD� JHVWLRQ� GHV� VWRFNV� j� OD� VRXV�GLUHFWLRQ� GHV� DFKDWV� j�
O¶LQVWLWXW�3DVWHXU�GH�7XQLV��

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� -DPHO� %HQ� $PPDU�� DGPLQLVWUDWHXU� GH� OD� VDQWp�
SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DFKDWV�
HW�PDUFKpV�j�OD�GLUHFWLRQ�GH�O¶DSSURYLVLRQQHPHQW�j�O¶K{SLWDO�OD�
5DEWD�GH�7XQLV�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� $PDUD� 7DPERXUD�� DGPLQLVWUDWHXU� GH� OD� VDQWp�
SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�ILQDQFLHU�
HW� UHFRXYUHPHQW� j� O¶K{SLWDO� ©�)DWRXPD� %RXUJXLED�ª� GH�
0RQDVWLU�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��
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0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

/H� 'U�� +DFKHP� $EGHPKDPLG�� PDvWUH� GH� FRQIpUHQFHV�
DJUpJp� KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH�� j� O¶K{SLWDO�
$]L]D�2WKPDQD�� HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�SpULRGH�
G¶XQH�DQQpH�j�FRPSWHU�GX��HU�PDUV�������

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
MDQYLHU� ������ SRUWDQW� RUJDQLVDWLRQ� GX� F\FOH� GH�
IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶LQILUPLHU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� OD� VDQWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ� SpGDJRJLTXH�
GHV�FDGUHV�GH�OD�VDQWp�SXEOLTXH�WHO�TXH�PRGLILp�HW�FRPSOpWp�
SDU�OH�GpFUHW�Q��������GX���MDQYLHU�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�IRQFWLRQQDLUHV�HW�

GHV�RXYULHUV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV�HW�
GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��WHO�TXH�
PRGLILp�SDU�OH�GpFUHW�Q���������GX����IpYULHU�������

9X�OH�GpFUHW�Q��������GX���MDQYLHU�������SRUWDQW�GpILQLWLRQ�
GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV� GLIIpUHQWV� JUDGHV�
GHV� IRQFWLRQQDLUHV� GH� O¶(WDW�� GHV� � FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

9X� O
DUUrWp� GX� ��� MDQYLHU� ������ IL[DQW� OHV� IUDLV�
G
LQVFULSWLRQ� DX[� VHVVLRQV� GH� YDOLGDWLRQ� GHV� XQLWpV� GH�
YDOHXUV� SUpSDUDWRLUHV� SHUPHWWDQW� O
DFFqV� DX� F\FOH� GH�
IRUPDWLRQ�FRQWLQXH�SRXU� OD�SURPRWLRQ�DX�JUDGH�G¶LQILUPLHU�
SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GH� FRRUGLQDWLRQ�
GHV�DFWLRQV�GH�OD�IRUPDWLRQ�FRQWLQXH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RUJDQLVp�� DX� FHQWUH� QDWLRQDO� GH�
IRUPDWLRQ� SpGDJRJLTXH� GHV� FDGUHV� GH� OD� VDQWp� SXEOLTXH�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW� DUUrWp��XQ�F\FOH�
GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶LQILUPLHU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

7LWUH�SUHPLHU�

/D�SUpSDUDWLRQ�DX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�

$UW�� ��� ±� /HV� LQILUPLHUV� GH� OD� VDQWp� SXEOLTXH�� WLWXODLUHV�
GDQV�OHXU�JUDGH��SHXYHQW�SDUWLFLSHU�j�OD�SUpSDUDWLRQ�DX�F\FOH�
GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G¶LQILUPLHU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� ±� 3RXU� DFFpGHU� DX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQILUPLHU�SULQFLSDO�GH�OD�VDQWp�
SXEOLTXH�� OHV�FDQGLGDWV�VRQW�WHQXV�GH�SUpSDUHU�j�GLVWDQFH�HW�
GH�YDOLGHU�GHV�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV�G
XQ� WRWDO�GH�
FUpGLW�pJDO�j�����

$UW�� ��� ±� /D� OLVWH� GHV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV�
RXYUDQW�GURLW�j�O
DFFqV�DX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G¶LQILUPLHU� SULQFLSDO� GH� OD� VDQWp�
SXEOLTXH�HW�OHV�FUpGLWV�TXL�OHXUV�VRQW�DOORXpV��VRQW�IL[pV�DLQVL�
TX
LO�VXLW���

�

0DWLqUH� 8QLWp�GH�YDOHXU�SUpSDUDWRLUH �

1�� /LEHOOp� 1RPEUH� /LEHOOp�
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�
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$QDWRPLH� GH� O¶DSSDUHLO� FDUGLR�UHVSLUDWRLUH�� HW�

SK\VLRORJLH�FDUGLR�UHVSLUDWRLUH�

$QDWRPLH�GH�O¶DSSDUHLO�ORFRPRWHXU�

$QDWRPLH� GH� O¶DSSDUHLO� KpSDWR�GLJHVWLI� HW�

SK\VLRORJLH�HQGRFULQR�KpSDWR�GLJHVWLYH�

$QDWRPLH� GH� O¶DSSDUHLO� JpQLWR�XULQDLUH� HW�

SK\VLRORJLH�JpQLWR�XULQDLUH�

$QDWRPLH� GX� V\VWqPH� QHUYHX[� HW� SK\VLRORJLH�

QHXURORJLTXH�

1RWLRQV� GH� YLURORJLH�� GH� EDFWpULRORJLH� HW� GH�

SDUDVLWRORJLH�

1RWLRQV�GH�ELRFKLPLH�

1RWLRQV�G¶LPPXQRORJLH�

1RWLRQV�GH�QXWULWLRQ�
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���

���
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,,� 6RLQV�LQILUPLHUV� ,,���
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,,���

,,���

6RLQV�LQILUPLHUV�HQ�SDWKRORJLHV�FDUGLR�YDVFXODLUHV�

6RLQV�LQILUPLHUV�HQ�SDWKRORJLHV�UHVSLUDWRLUHV�

6RLQV� LQILUPLHUV� HQ� SDWKRORJLHV� HQGRFULQLHQQHV� HW�

QXWULWLRQQHOOHV�

6RLQV�LQILUPLHUV�HQ�SDWKRORJLHV�GLJHVWLYHV�

6RLQV� LQILUPLHUV� HQ� SDWKRORJLHV� QHXURORJLTXHV� HW�

SV\FKLDWULTXHV�

6RLQV�LQILUPLHUV�HQ�RUWKRSpGLH�HW�HQ�WUDXPDWRORJLH�

6RLQV�LQILUPLHUV�HQ�SDWKRORJLHV�UKXPDWLVPDOHV�

���

���

�

���

���

�

���

���

���
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0DWLqUH� 8QLWp�GH�YDOHXU�SUpSDUDWRLUH �
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6RLQV�LQILUPLHUV�HQ�QHSKURORJLH�HW�HQ�XURORJLH�

6RLQV�LQILUPLHUV�HQ�J\QpFRORJLH��SODQQLQJ�IDPLOLDO�HW�

HQ�REVWpWULTXH�

6RLQV� LQILUPLHUV� GDQV� OHV� PDODGLHV� LQIHFWLHXVHV� HW�

SDUDVLWDLUHV�

6RLQV�LQILUPLHUV�HQ�GHUPDWRORJLH�

6RLQV� LQILUPLHUV� HQ� 25/� HW� HQ� SDWKRORJLH�PD[LOOR�

IDFLDOHV�

6RLQV�LQILUPLHUV�HQ�RSKWDOPRORJLH�

6RLQV� LQILUPLHUV� DX[� XUJHQFHV�� VHFRXULVPH� HW�

UpDQLPDWLRQ�

6RLQV� LQILUPLHUV� GX� QRXYHDX�Qp�� GX� QRXUULVVRQ� HW�

GDQV�OHV�PDODGLHV�GH�O¶HQIDQW�

6RLQV�LQILUPLHUV�HQ�JpURQWRORJLH�

6RLQV� LQILUPLHUV� HQ� KpPDWKRORJLH�� GRQ� GX� VDQJ� HW�

WUDQVIXVLRQ�VDQJXLQH�

6RLQV�LQILUPLHUV�DX�EORF�RSpUDWRLUH�HW�VWpULOLVDWLRQ�
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,,,� 6DQWp�SXEOLTXH� ,,,���
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+\JLqQH�KRVSLWDOLqUH�HW�SXEOLTXH�

&RPPXQLFDWLRQ�HW�pGXFDWLRQ�SRXU�OD�VDQWp�

6RLQV�GH�VDQWp�SULPDLUH�HW�SURJUDPPHV�QDWLRQDX[�

(SLGpPLRORJLH� HW� QRWLRQV� GH� VWDWLVWLTXHV� HW� UHFXHLO�

G¶LQIRUPDWLRQ�

���

���

���

�

���

,9� 3KDUPDFLH�HW�ODERUDWRLUH� ,9���

,9���

�

,9���

3KDUPDFRFLQpWLTXH�HW�SKDUPDFLH�JDOpQLTXH�

([SORUDWLRQV�HQ� LPPXQRORJLH��YLURORJLH��EDFWpULRORJLH�

HW�SDUDVLWRORJLH�

5qJOHV�GH�ERQQH�SUDWLTXH�GH�ODERUDWRLUH�

���

���

�

���

9� $GPLQLVWUDWLRQ�VDQLWDLUH� 9���

9���

9���

/pJLVODWLRQ�HW�RUJDQLVDWLRQ�VDQLWDLUH�

,QWURGXFWLRQ�DX�GURLW�GH�OD�IRQFWLRQ�SXEOLTXH�

5qJOHPHQW�LQWpULHXU�GHV�K{SLWDX[�

���

���

���

$UW�� ��� ±� /H� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ� SpGDJRJLTXH�
GHV� FDGUHV� GH� OD� VDQWp� SXEOLTXH� pODERUH� OHV� VXSSRUWV�
GLGDFWLTXHV� UHODWLIV� j� FKDFXQH� GHV� XQLWpV� GH� YDOHXUV�
SUpSDUDWRLUHV�LQGLTXpHV�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /D� OLVWH� GHV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV� j�
YDOLGHU�SDU�OHV�FDQGLGDWV�HVW�pWDEOLH�SRXU�FKDFXQ�G
HQWUH�HX[�
SDU� XQH� FRPPLVVLRQ� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU�
GpFLVLRQ� GX� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ�
SpGDJRJLTXH�GHV�FDGUHV�GH�OD�VDQWp�SXEOLTXH�HW�FRPSRUWDQW�
REOLJDWRLUHPHQW�XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�
O¶DGPLQLVWUDWLRQ� HW� GH� OD� IRQFWLRQ� SXEOLTXH� DX� 3UHPLHU�
PLQLVWqUH� HW� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
IRUPDWLRQ�HW�GX�SHUIHFWLRQQHPHQW�DX�3UHPLHU�PLQLVWqUH��

/D� OLVWH� GHV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV� HVW� IL[pH�
SRXU�FKDTXH�FDQGLGDW��DLQVL�TX¶LO�VXLW���

��'HV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV�� GRQW� OH� WRWDO� GHV�
FUpGLWV� HVW� pJDO� j� ���� VRQW� FKRLVLHV� SDU� OD� FRPPLVVLRQ�
SUpFLWpH��FRPSWH�WHQX�GHV�DSWLWXGHV�GX�FDQGLGDW�HW�GX�SURILO�
GH�O
HPSORL�DXTXHO�LO�SRVWXOH��

�� /HV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV� UHVWDQWHV�� GRQW� OH�
WRWDO� GHV� FUpGLWV� HVW� pJDO� j� WURLV� ����� VRQW� FKRLVLHV� SDU� OH�
FDQGLGDW�OXL�PrPH��

$UW�� ��� ±� /HV� GHPDQGHV� GH� SDUWLFLSDWLRQ� SRXU� OD�
SUpSDUDWLRQ� DX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G¶LQILUPLHU� SULQFLSDO� GH� OD� VDQWp�
SXEOLTXH� GRLYHQW� rWUH� DGUHVVpHV� DX� GLUHFWHXU� GX� FHQWUH�
QDWLRQDO� GH� IRUPDWLRQ� SpGDJRJLTXH� GHV� FDGUHV� GH� OD� VDQWp�

SXEOLTXH��FRQIRUPpPHQW�j�XQ�IRUPXODLUH�FRQoX�j�FHW�HIIHW��
DFFRPSDJQp�GHV�SLqFHV�VXLYDQWHV���

�� XQH� DPSOLDWLRQ� GH� O
DUUrWp� IL[DQW� OD� GHUQLqUH� VLWXDWLRQ�
DGPLQLVWUDWLYH�GX�FDQGLGDW��

��XQH�DPSOLDWLRQ�GH�O
DUUrWp�GH�WLWXODULVDWLRQ�GX�FDQGLGDW�
GDQV�OH�JUDGH�G
LQILUPLHU�GH�OD�VDQWp�SXEOLTXH��

��XQH�FRSLH�GX�GLSO{PH�GX�FDQGLGDW��

�� XQ� UHOHYp� GHV� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV� TXH� OH�
FDQGLGDW� DXUDLW� YDOLGp� HQ� FDV� G¶RUJDQLVDWLRQ� G¶XQ� F\FOH� GH�
IRUPDWLRQ�FRQWLQXH��OH�FDV�pFKpDQW��

$UW�� ��� ±� /D� FRPPLVVLRQ� SUpYXH� j� O
DUWLFOH� �� FL�GHVVXV�
SURFqGH�XQH�IRLV�WRXV�OHV�WURLV�PRLV�DX�PRLQV��j�O
H[DPHQ�GHV�
GHPDQGHV�SDUYHQXHV�DX�FHQWUH�SRXU�OD�SUpSDUDWLRQ�DX�F\FOH�GH�
IRUPDWLRQ� FRQWLQXH� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQILUPLHU�
SULQFLSDO�GH�OD�VDQWp�SXEOLTXH���

&HWWH�FRPPLVVLRQ�YpULILH�VL�OHV�FDQGLGDWV�UHPSOLVVHQW�OHV�
FRQGLWLRQV� UHTXLVHV�HW� IL[H�SRXU�FKDFXQ�G
HQWUH�HX[� OD� OLVWH�
GHV�XQLWpV�GH�YDOHXUV�SUpSDUDWRLUHV�TX
LO�DXUD�j�YDOLGHU�DYDQW�
G
DFFpGHU�DX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH��

$UW�� ��� ±� /H� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ� SpGDJRJLTXH�
GHV�FDGUHV�GH�OD�VDQWp�SXEOLTXH�RUJDQLVH�DX�PRLQV�XQH�IRLV�
WRXV�OHV�VL[�����PRLV�XQH�VHVVLRQ�GH�YDOLGDWLRQ�GHV�XQLWpV�GH�
YDOHXUV�SUpSDUDWRLUHV��

/HV�FDQGLGDWV�TXL�GpVLUHQW�YDOLGHU�GHV�XQLWpV�GH�YDOHXUV�
SUpSDUDWRLUHV� GRLYHQW� DGUHVVHU� XQH� GHPDQGH� j� FHW� HIIHW� DX�
GLUHFWHXU� GX� FHQWUH� SUpFLWp�� XQ� PRLV� DX� PRLQV� DYDQW� OD�
VHVVLRQ�GH�YDOLGDWLRQ��
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/HV�FDQGLGDWV�VRQW�WHQXV�GH�UpJOHU�OHV�IUDLV�G
LQVFULSWLRQ�SRXU�
OD�SDUWLFLSDWLRQ�j�FHV�VHVVLRQV�GH�YDOLGDWLRQ�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GH�O
DUUrWp�����MDQYLHU������VXVYLVp��

$UW�� ���� ±�$XFXQH�XQLWp�GH�YDOHXU�SUpSDUDWRLUH�QH�SHXW�
rWUH� YDOLGpH� VL� OH� FDQGLGDW� Q
D� REWHQX� j� O
H[DPHQ� TXL� OD�
FRQFHUQH�XQH�QRWH�pJDOH�DX�PRLQV�j�GL[������VXU�YLQJW�������

$UW������±�/HV�FDQGLGDWV�D\DQW�WRWDOLVp�OHV�FUpGLWV�H[LJpV�
FRUUHVSRQGDQW� DX[� XQLWpV� GH� YDOHXUV� SUpSDUDWRLUHV�� RQW� OH�
GURLW�GH� V
LQVFULUH� DX[�F\FOH�GH� IRUPDWLRQ�FRQWLQXH�RXYHUWV�
SDU�OH�FHQWUH�QDWLRQDO�GH�IRUPDWLRQ�SpGDJRJLTXH�GHV�FDGUHV�
GH�OD�VDQWp�SXEOLTXH���

7LWUH�GHX[�

2UJDQLVDWLRQ�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�

$UW�� ���� ±� /HV� F\FOHV� GH� IRUPDWLRQ� FRQWLQXH� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G¶LQILUPLHU� SULQFLSDO� GH� OD� VDQWp�
SXEOLTXH� VRQW� RXYHUWV� SDU� DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp�
SXEOLTXH�� FRPSWH� WHQX� GHV� YDFDQFHV� G
HPSORL� SUpYXHV� SDU�
O¶HQVHPEOH�GHV�HIIHFWLIV��

/
LQVFULSWLRQ� DX� F\FOH� GH� IRUPDWLRQ� FRQWLQXH� V
HIIHFWXH�
DX�YXH�G
XQH�DWWHVWDWLRQ�GpOLYUpH�SDU� OH�GLUHFWHXU�GX�FHQWUH�
QDWLRQDO� GH� IRUPDWLRQ� SpGDJRJLTXH� GHV� FDGUHV� GH� OD� VDQWp�
SXEOLTXH� FHUWLILDQW� TXH� OH� FDQGLGDW� D� YDOLGp� OD� WRWDOLWp� GHV�
FUpGLWV�H[LJpV��

7RXWHIRLV�� OH� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ�
SpGDJRJLTXH�GHV� FDGUHV�GH� OD� VDQWp�SXEOLTXH�SHXW�GpFLGHU��
SRXU� GHV� UDLVRQV� OLpHV� j� OD� FDSDFLWp� G
DFFXHLO� DX� FHQWUH�� OH�
UHSRUW�GH�FHUWDLQHV�LQVFULSWLRQV�DX[�VHVVLRQV�VXLYDQWHV��

$UW������±�/D�GXUpH�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G¶LQILUPLHU� SULQFLSDO� GH� OD� VDQWp�
SXEOLTXH� HVW� IL[pH� j� TXDWUH� ���� PRLV�� SpULRGH� GXUDQW�
ODTXHOOH��OHV�FDQGLGDWV�VRQW�SODFpV�SDU�DUUrWp�GX�PLQLVWUH�GH�
OD�VDQWp�SXEOLTXH��HQ�FRQJp�SRXU�IRUPDWLRQ�FRQWLQXH��

'DQV� FHWWH� VLWXDWLRQ�� LOV� VRQW� FRQVLGpUpV� HQ� SRVLWLRQ�
G
DFWLYLWp�� HW� FRQWLQXHQW� j� SHUFHYRLU� GH� OD� SDUW� GH� OHXU�
DGPLQLVWUDWLRQ�O
LQWpJUDOLWp�GH�OHXU�UpPXQpUDWLRQ��

$UW�� ���� ±� /HV� PDWLqUHV� HQVHLJQpHV� GXUDQW� OH� F\FOH� GH�
IRUPDWLRQ� FRQWLQXH�SRXU� OD�SURPRWLRQ�DX�JUDGH�G
LQILUPLHU�
SULQFLSDO�GH�OD�VDQWp�SXEOLTXH�SRUWHQW�QRWDPPHQW�VXU���

��OD�JHVWLRQ�GHV�VRLQV�LQILUPLHUV��

��OD�FRPPXQLFDWLRQ�HW�O¶pGXFDWLRQ�SRXU�OD�VDQWp��

��O¶DVVXUDQFH�GH�OD�TXDOLWp�GHV�VRLQV�LQILUPLHUV��

��OD�OpJLVODWLRQ�VDQLWDLUH��

��O¶pFRQRPLH�GH�OD�VDQWp��

��JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��

��OH�UqJOHPHQW�LQWpULHXU�GHV�K{SLWDX[��

��OD�GRFXPHQWDWLRQ�HW�O¶DUFKLYDJH��

��O¶LQLWLDWLRQ�j�O¶LQIRUPDWLTXH��

��OD�ODQJXH�DQJODLVH��

/H� QRPEUH� G
KHXUHV� GH� FRXUV� GXUDQW� OH� F\FOH� GH�
IRUPDWLRQ�FRQWLQXH�HVW�IL[p�j�����KHXUHV�HQ�PR\HQQH��

$UW������±�/H�FRQWHQX�GHV�SURJUDPPHV�GLVSHQVpV�HVW�IL[p�
SDU� GpFLVLRQ� GX� GLUHFWHXU� GX� FHQWUH� QDWLRQDO� GH� IRUPDWLRQ�
SpGDJRJLTXH�GHV�FDGUHV�GH� OD�VDQWp�SXEOLTXH�DSUqV�DYLV�GX�
FRQVHLO�GH�GLUHFWLRQ�HW�G¶RULHQWDWLRQ��

$UW������±�$X�WHUPH�GX�F\FOH�GH�IRUPDWLRQ�FRQWLQXH�OHV�
FDQGLGDWV�VXELVVHQW�XQ�H[DPHQ�G
DGPLVVLRQ�FRPSRUWDQW�GHV�

pSUHXYHV� pFULWHV� HW� SUDWLTXHV�� /HV�PRGDOLWpV� G
RUJDQLVDWLRQ�
GH�FHW�H[DPHQ�VRQW�IL[pHV�SDU�OH�GLUHFWHXU�GX�FHQWUH�QDWLRQDO�
GH�IRUPDWLRQ�SpGDJRJLTXH�GHV�FDGUHV�GH�OD�VDQWp�SXEOLTXH��

1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� DX� F\FOH� GH� IRUPDWLRQ�
FRQWLQXH�V
LO�Q
D�REWHQX�XQH�PR\HQQH�pJDOH�DX�PRLQV�j�GL[�
�����VXU�YLQJW������j�O
H[DPHQ�G
DGPLVVLRQ��

/HV�FDQGLGDWV�Q
D\DQW�SDV�HX�OD�PR\HQQH�H[LJpH�SHXYHQW�
VH� SUpVHQWHU� GH� QRXYHDX� HW� j� WLWUH� LQGLYLGXHO� DX[� H[DPHQV�
G
DGPLVVLRQ�GHV�SURFKDLQHV�VHVVLRQV��

7RXWHIRLV�� LOV� QH� VRQW� SDV� DXWRULVpV� j� V
LQVFULUH� GH�
QRXYHDX� SRXU� VXLYUH� OHV� HQVHLJQHPHQWV� GX� F\FOH� GH�
IRUPDWLRQ�FRQWLQXH�\�DIIpUHQW��

/HV� FDQGLGDWV� DGPLV� VRQW� DXWRPDWLTXHPHQW� SURPXV� DX�
JUDGH�G
LQILUPLHU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

$UW������±�/H�GLUHFWHXU�GX�FHQWUH�QDWLRQDO�GH�IRUPDWLRQ�
SpGDJRJLTXH�GHV�FDGUHV�GH� OD�VDQWp�SXEOLTXH�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+pGL�0KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

�0RKDPHG�*KDQQRXFKL �

�

�

0,1,67(5(�'(6�'20$,1(6�'(�/
(7$7�

(7�'(6�$))$,5(6�)21&,(5(6�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� )HWKL� &KRXFKDQH�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� PDWpULHO� HW� GHV�
EkWLPHQWV�j� OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� 1RXUHGGLQH� 'RJXL�� SURIHVVHXU� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�JpQpUDO�GH� O¶HQVHLJQHPHQW� VXSpULHXU�DX�PLQLVWqUH�
GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� <RXVVHI� $ORXDQH�� SURIHVVHXU� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
SUpVLGHQW�GH� O¶XQLYHUVLWp�7XQLV�(O�0DQDU��j�FRPSWHU�GX����
GpFHPEUH�������
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3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� $EGHUUDRXI� 0DKERXOL�� SURIHVVHXU� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
SUpVLGHQW� GH� O¶XQLYHUVLWp� GH� 7XQLV�� j� FRPSWHU� GX� ���
GpFHPEUH�������

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� 7DwHE� +DGKUL�� SURIHVVHXU� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH�
O¶XQLYHUVLWp� GX� �� 1RYHPEUH� j� &DUWKDJH�� j� FRPSWHU� GX� ���
GpFHPEUH�������

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� 1DFHXU� $\HG�� SURIHVVHXU� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD� YLH�
XQLYHUVLWDLUH� HW� GHV� UHODWLRQV� DYHF� O¶HQYLURQQHPHQW� j�
O¶LQVWLWXW�QDWLRQDO�GHV�VFLHQFHV�DSSOLTXpHV�HW�GH�WHFKQRORJLH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� .KDUEDFKL� 5DFKHG�� SURIHVVHXU� SULQFLSDO� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�GHV�RHXYUHV�XQLYHUVLWDLUHV�HW�GH� O¶DFWLRQ�VRFLDOH�j�
O¶RIILFH�GHV�RHXYUHV�XQLYHUVLWDLUHV�SRXU�OH�QRUG�DX�PLQLVWqUH�
GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� +DVVHQ� )RXHG� (OORX]H�� PDvWUH� DVVLVWDQW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� GHV� pWXGHV� HW� GHV� VWDJHV�� GLUHFWHXU� DGMRLQW� j�
O¶LQVWLWXW�VXSpULHXU�GHV�pWXGHV�WHFKQRORJLTXHV�j�6ID[��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� +PLGD� (O� +DUEDRXL�� SURIHVVHXU� SULQFLSDO� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� G¶pWDEOLVVHPHQW� GHV� RHXYUHV� XQLYHUVLWDLUHV� GH� OD�
FDWpJRULH� �$�� DX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�
�IR\HU�XQLYHUVLWDLUH�(O�%DVVDWLQH�GH�OD�0DQRXED���

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH� O¶DUWLFOH� ��GX�GpFUHW�
Q����������GX����QRYHPEUH�������O¶LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� 'KLI� 0DQDv�� SURIHVVHXU� SULQFLSDO� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� G¶pWDEOLVVHPHQW� GHV� RHXYUHV� XQLYHUVLWDLUHV� GH� OD�
FDWpJRULH��$��DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��FLWp�
XQLYHUVLWDLUH�5DV�7DELD���

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH� O¶DUWLFOH� ��GX�GpFUHW�
Q����������GX����QRYHPEUH�������O¶LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� 0RKDPHG� 7DEDw� *DIVL�� SURIHVVHXU� SULQFLSDO�
GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� G¶pWDEOLVVHPHQW� GHV� RHXYUHV� XQLYHUVLWDLUHV� GH� OD�

FDWpJRULH� �%�� DX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�
�IR\HU�XQLYHUVLWDLUH�(O�0RXURXM���

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH� O¶DUWLFOH� ��GX�GpFUHW�
Q����������GX����QRYHPEUH�������O¶LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0DGDPH� 6DwGD� &KWDUD�� pSRXVH� <RXVVHI�� SURIHVVHXU�
SULQFLSDO� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJpH� GHV�
IRQFWLRQV� GH� GLUHFWHXU� G¶pWDEOLVVHPHQW� GHV� RHXYUHV�
XQLYHUVLWDLUHV� GH� OD� FDWpJRULH� �%�� DX� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� �IR\HU� XQLYHUVLWDLUH� .K]DPD� j�
6RXVVH��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH� O¶DUWLFOH� ��GX�GpFUHW�
Q����������GX����QRYHPEUH�������O¶LQWpUHVVpH�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0DGDPH�=RKUD�7ULNL�� pSRXVH�$\HG�� DGPLQLVWUDWHXU�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� G¶pWDEOLVVHPHQW� GHV�
RHXYUHV� XQLYHUVLWDLUHV� GH� OD� FDWpJRULH� �%�� DX� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��IR\HU�XQLYHUVLWDLUH�(O�<DVVDPLQH�
j�,EQ�.KDOGRXQ���

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH� O¶DUWLFOH� ��GX�GpFUHW�
Q����������GX����QRYHPEUH�������O¶LQWpUHVVpH�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 0RQGKHU� .DODL�� SURIHVVHXU� SULQFLSDO� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VRXV�GLUHFWHXU� GHV� ERXUVHV� HW� GHV� SUrWV� j� OD� GLUHFWLRQ� GHV�
RHXYUHV� XQLYHUVLWDLUHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� DIIDLUHV�
HVWXGLDQWLQHV�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 0RXOGL� $EDVVL�� SURIHVVHXU� SULQFLSDO� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp�GHV� IRQFWLRQV�GH� VRXV�
GLUHFWHXU�GHV�SURJUDPPHV�HW�GH�OD�FRRUGLQDWLRQ�XQLYHUVLWDLUH�j�
OD�GLUHFWLRQ�GHV�SURJUDPPHV��GHV�KDELOLWDWLRQV�HW�GHV�pWXGHV�j�
OD�GLUHFWLRQ�JpQpUDOH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�DX�PLQLVWqUH�
GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU�,PHGHGGLQH�%RXOkDED��SURIHVVHXU�SULQFLSDO�GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VRXV�GLUHFWHXU�GH�OD�UDWLRQDOLVDWLRQ��GH�OD�GRFXPHQWDWLRQ��GX�
FRQWHQWLHX[�� GHV� UHODWLRQV� SXEOLTXHV�� GH� O¶DFFXHLO� HW� GH�
O¶LQIRUPDWLRQ� j� O¶RIILFH� GHV� RHXYUHV� XQLYHUVLWDLUHV� SRXU� OH�
QRUG�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0DGDPH�6DvGD�=RXDUL��pSRXVH�%HQ�6DkG��SURIHVVHXU�GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH�
VRXV�GLUHFWHXU�GHV�ERXUVHV��GHV�SUrWV�HW�GHV�DLGHV�VRFLDOHV�j�
OD�GLUHFWLRQ�GHV�RHXYUHV�XQLYHUVLWDLUHV�HW�GH�O¶DFWLRQ�VRFLDOH��
j� O¶RIILFH� GHV� RHXYUHV� XQLYHUVLWDLUHV� SRXU� OH� QRUG� DX�
PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��
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3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0DGDPH� .KHGLMD� &KpULI�� SURIHVVHXU� GH� O¶HQVHLJQHPHQW�

VHFRQGDLUH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH�

O¶LQIRUPDWLRQ� XQLYHUVLWDLUH� j� OD� GLUHFWLRQ� GH� O¶RULHQWDWLRQ� HW� GH�

O¶LQIRUPDWLRQ� XQLYHUVLWDLUH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� DIIDLUHV�

HVWXGLDQWLQHV�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� 6RXD\DK� .KHGKHU�� SURIHVVHXU� SULQFLSDO� GH�

O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH�JpQpUDO�G¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�

HW�GH�UHFKHUFKH�j�OD�IDFXOWp�GHV�VFLHQFHV�pFRQRPLTXHV�HW�GH�

JHVWLRQ�GH�1DEHXO��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0DGDPH� 2XDID� 'DLHNK� pSRXVH� %HQ�.KDOHG�� FRQVHLOOHU�
GHV�VHUYLFHV�SXEOLFV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VHFUpWDLUH�
JpQpUDO� G¶pWDEOLVVHPHQW� G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH�j�O¶pFROH�QDWLRQDOH�GHV�VFLHQFHV�GH�O¶LQIRUPDWLTXH��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU�$EGDOODK�)JXLUL��SURIHVVHXU�GH�O¶HQVHLJQHPHQW�
WHFKQLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� JpQpUDO�
G¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�
OD�IDFXOWp�GHV�VFLHQFHV�GH�%L]HUWH��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� 5LGKD� %HOWDLID�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O¶RUJDQLVDWLRQ�

PDWpULHOOH� j� OD� VRXV�GLUHFWLRQ�GHV� FRQFRXUV�GH� UHFUXWHPHQW�

GHV� SHUVRQQHOV� G¶HQVHLJQHPHQW� HW� GH� UHFKHUFKH� j� OD�

GLUHFWLRQ� GHV� H[DPHQV� HW� FRQFRXUV� XQLYHUVLWDLUHV� DX�

PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0DGHPRLVHOOH� )DL]D� -RXLQL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� PDUFKpV� HW� GH�
O¶DSSURYLVLRQQHPHQW�� j� OD� VRXV�GLUHFWLRQ� GHV� EkWLPHQWV�� GHV�
pTXLSHPHQWV��GHV�PDUFKpV�HW�GH�O¶DSSURYLVLRQQHPHQW�j�OD�GLUHFWLRQ�
GHV�VHUYLFHV�FRPPXQV�j�O¶RIILFH�GHV�RHXYUHV�XQLYHUVLWDLUHV�SRXU�OH�
QRUG�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� 5LGKD� $EGDOODK�� SURIHVVHXU� GH� O¶HQVHLJQHPHQW�
WHFKQLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�
O¶pODERUDWLRQ� HW� GH� GpYHORSSHPHQW� GHV� SURJUDPPHV�
LQIRUPDWLTXHV��j�OD�VRXV�GLUHFWLRQ�GH�O¶LQIRUPDWLTXH�j�OD�GLUHFWLRQ�
GHV�VHUYLFHV�FRPPXQV�j�O¶RIILFH�GHV�RHXYUHV�XQLYHUVLWDLUHV�SRXU�
OH�QRUG�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU�0RKDPHG�/DVVkDG�=DUJRXQL�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� JHVWLRQV� GHV�
UHVVRXUFHV� KXPDLQHV�� GHV� UHFUXWHPHQWV� HW� GHV� H[DPHQV� j� OD��
VRXV�GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD�

GLUHFWLRQ� GHV� VHUYLFHV� FRPPXQV� j� O¶RIILFH� GHV� RHXYUHV�
XQLYHUVLWDLUHV� SRXU� OH� QRUG� DX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� %DGUHGGLQH� 0HFKPHFK�� SURIHVVHXU� SULQFLSDO�
GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� SULQFLSDO� G¶pWDEOLVVHPHQW� G
HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� j� O¶pFROH� GHV� EHDX[� DUWV� GH�
1DEHXO��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 0RKDPHG� 6DODK� %HQ� 0LOHG�� SURIHVVHXU� GH�
O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�SULQFLSDO�G¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�
HW�GH�UHFKHUFKH�j�O¶LQVWLWXW�VXSpULHXU�GHV�PpWLHUV�GX�SDWULPRLQH�
GH�7XQLV��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� $OL� 5DKPRXQL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G¶pWDEOLVVHPHQW�
G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GH�
GURLW�GH�6ID[��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� $EGHQDFHXU� -HJKREL�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH�
G¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�
O¶LQVWLWXW� VXSpULHXU� GH� FRPSWDELOLWp� HW� G¶DGPLQLVWUDWLRQ� GHV�
HQWUHSULVHV��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� +LFKHP� (OORXPL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G¶pWDEOLVVHPHQW�
G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� O¶pFROH�
VXSpULHXUH�GH�FRPPHUFH�GH�6ID[��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� $GHO� +QLG�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G¶pWDEOLVVHPHQW�
G¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� O¶LQVWLWXW�
VXSpULHXU�GHV�DUWV�HW�PpWLHUV�GH�7XQLV��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� =LQHODELGLQH� /HMUL�� SURIHVVHXU� SULQFLSDO� GH�

O¶HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH� G¶LQVWLWXW� j� O
LQVWLWXW� VXSpULHXU� GH� IRUPDWLRQ� GHV�

PDvWUHV�GH�*DIVD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�����QRXYHDX��
GX� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ����� UHODWLI� j�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GHV� LQVWLWXWV�
VXSpULHXUV� GH� IRUPDWLRQ� GHV� PDvWUHV� HW� DX� UpJLPH� GH� OD�
IRUPDWLRQ� DX[GLWV� LQVWLWXWV� WHO� TX¶LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ O¶LQWpUHVVp�EpQpILFLH�
GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j�XQ�FKHI�GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��
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0,1,67(5(�'8�&200(5&(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0DGDPH�6RXDG�%DFFRXUL��*DUERXM��DQDO\VWH��HVW�FKDUJpH�

GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�FROOHFWH�GHV�GRQQpHV�j�

OD� GLUHFWLRQ� GH� O
RUJDQLVDWLRQ�� GHV� PpWKRGHV� HW� GH�

O
LQIRUPDWLTXH�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�

DX�PLQLVWqUH�GX�FRPPHUFH��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0DGDPH�/HLOD�%DGU��2XHVODWL��DQDO\VWH��HVW�FKDUJpH�GHV�

IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV� HW� GX�

GpYHORSSHPHQW�LQIRUPDWLTXH�j�OD�GLUHFWLRQ�GH�O
RUJDQLVDWLRQ��

GHV� PpWKRGHV� HW� GH� O
LQIRUPDWLTXH� j� OD� GLUHFWLRQ� JpQpUDOH�

GHV�VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GX�FRPPHUFH��

�

�

0,1,67(5(�'(�/
,1'8675,(�

�

'pFUHW� Q�� ��������� GX� �� MDQYLHU� ������ SRUWDQW�
H[WHQVLRQ�GH�OD�GXUpH�GH�YDOLGLWp�GH�OD�FRQFHVVLRQ�
G
H[SORLWDWLRQ� GH� VXEVWDQFHV� PLQpUDOHV� GX� �qPH�
JURXSH�Q�����GLWH�FRQFHVVLRQ�GH�-HEHO�-HULVVD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ SRUWDQW� DSSUREDWLRQ� GH� OD�

FRQYHQWLRQ�GH�FRQFHVVLRQ�G
H[SORLWDWLRQ�Q�����GLWH�FRQFHVVLRQ�

GH�-HEHO�-HULVVD�HQ�IDYHXU�GH�OD�VRFLpWp�%RXMDEHXU��GpQRPPpH�

SDU�OD�VXLWH�OD�VRFLpWp�GX�-HEHO�-pULVVD��

9X� OH� GpFUHW� GX� �HU� MDQYLHU� ����� VXU� OHV� PLQHV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� OHWWUH� HQ� GDWH� GX� ��� MXLQ� ������ SDU� ODTXHOOH� OD�
VRFLpWp�GX�-HEHO�-pULVVD�D�VROOLFLWp�O
H[WHQVLRQ�GH�OD�GXUpH�GH�
YDOLGLWp�GH�OD�FRQFHVVLRQ�VXVYLVpH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�

PLQHV�ORUV�GH�VD�UpXQLRQ�GX���RFWREUH�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GHV�PLQHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DFFRUGpH�� XQH� H[WHQVLRQ� GH� GL[�
����� DQV� GH� OD� GXUpH� GH� YDOLGLWp� GH� OD� FRQFHVVLRQ�
G
H[SORLWDWLRQ� GH� VXEVWDQFHV�PLQpUDOHV� GX� �qPH�JURXSH� Q��
���GLWH�FRQFHVVLRQ�GH��-HEHO�-pULVVD��LQVWLWXpH�SDU�OH�GpFUHW�
GX����MXLQ������VXVYLVp��

6XLWH� j� FHWWH� H[WHQVLRQ�� OD� SpULRGH�GH�YDOLGLWp� GH� ODGLWH�
FRQFHVVLRQ�DUULYH�j�pFKpDQFH�OH����MXLQ�������

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

120,1$7,216�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� $EGHOD]L]� %HQ� $ELG�� LQVSHFWHXU� FHQWUDO� GHV�
DIIDLUHV�pFRQRPLTXHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�
GH� O
HQYLURQQHPHQW� LQGXVWULHO� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
VWUDWpJLHV�LQGXVWULHOOHV�DX�PLQLVWqUH�GH�O
LQGXVWULH��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU� 0RH]� -DRXD�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� TXDOLWp� HW� GH� OD�
QRUPDOLVDWLRQ� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VWUDWpJLHV�
LQGXVWULHOOHV�DX�PLQLVWqUH�GH�O
LQGXVWULH��

�

3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU�=RXKDLHU�0DNKORXIL��LQJpQLHXU�GHV�WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�LQGXVWULHV�
PpFDQLTXHV� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� LQGXVWULHV�
PDQXIDFWXULqUHV�DX�PLQLVWqUH�GH�O
LQGXVWULH��

�
�

0,1,67(5(�'(�/$�-(81(66(��

'(�/
(1)$1&(�(7�'(6�632576�

�

'pFUHW� Q�� ��������� GX� �� MDQYLHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL�
TXH� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FLWp�
QDWLRQDOH�VSRUWLYH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�
HW�GHV�VSRUWV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV�GH�
���j����UHODWLIV�j�OD�FUpDWLRQ�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������HW�OD�ORL�Q��������GX�
��PDL������HW�QRWDPPHQW�O
DUWLFOH�����KXLW��HW�����QHXI���

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�OD�
ORL� GH� ILQDQFHV� SRXU� OD� JHVWLRQ� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X� OH� GpFUHW� � Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� OD� UpYLVLRQ� GHV� FRPSWHV� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�HW�
GHV�VRFLpWpV�GRQW�OH�FDSLWDO�HVW�WRWDOHPHQW�GpWHQX�SDU�O
(WDW��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
UpJOHPHQWDWLRQ� GHV� PDUFKpV� SXEOLFV�� WHO� TXH� PRGLILp� HW�
FRPSOpWp��SDU�OH�GpFUHW�Q���������GX����PDUV�������OH�GpFUHW��
Q����������GX����VHSWHPEUH�������OH�GpFUHW�Q����������GX���
RFWREUH�������OH�GpFUHW�Q���������GX����PDUV������HW�OH�GpFUHW�
Q���������GX����PDUV�������
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9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�
OH� UpJLPH� GH� UpPXQpUDWLRQ� GHV� FKHIV� G
HQWUHSULVHV� j�
PDMRULWp� SXEOLTXH�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OH�
GpFUHW�Q�������GX���MDQYLHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW��������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV� G
HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
HQWUHSULVH� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

25*$1,6$7,21�$'0,1,675$7,9(��

6HFWLRQ�SUHPLqUH�

/H�GLUHFWHXU�JpQpUDO�

$UWLFOH� SUHPLHU�� �� OD� FLWp� QDWLRQDOH� VSRUWLYH� HVW� GLULJpH�
SDU�XQ�GLUHFWHXU�JpQpUDO�QRPPp�SDU�GpFUHW� VXU�SURSRVLWLRQ�
GX� PLQLVWUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW� GHV� VSRUWV�� /H�
GLUHFWHXU� JpQpUDO� HVW� FKDUJp� GH� SUHQGUH� OHV� GpFLVLRQV�
UHOHYDQW� GH� VHV� DWWULEXWLRQV� WHOOHV� TXH� GpILQLHV� GDQV� OH�
SUpVHQW� DUWLFOH� j� O
H[FHSWLRQ� GH� FHOOHV� UHOHYDQW� GH� O
DXWRULWp�
GH�WXWHOOH��

/H�GLUHFWHXU�JpQpUDO�HVW�QRWDPPHQW�FKDUJp�GH���

���3UpVLGHU�OH�FRQVHLO�G
HQWUHSULVH��

���$VVXUHU� OH� IRQFWLRQQHPHQW�DGPLQLVWUDWLI�� ILQDQFLHU�HW�
WHFKQLTXH�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH��

��� &RQFOXUH� OHV�PDUFKpV� GDQV� OHV� IRUPHV� HW� FRQGLWLRQV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

���$UUrWHU�OHV�FRQWUDWV�REMHFWLIV�HW�VXLYUH�OHXU�H[pFXWLRQ��

���$UUrWHU� OHV�EXGJHWV�SUpYLVLRQQHOV�G
LQYHVWLVVHPHQW�HW�
GH�IRQFWLRQQHPHQW�HW�OH�VFKpPD�GH�ILQDQFHPHQW�GHV�SURMHWV�
G
LQYHVWLVVHPHQW��

���$UUrWHU�OHV�pWDWV�ILQDQFLHUV��

��� 3URSRVHU� O
RUJDQLVDWLRQ�GH� OD� FLWp� QDWLRQDOH� VSRUWLYH��
OH� VWDWXW� SDUWLFXOLHU� GH� VRQ�SHUVRQQHO� DLQVL� TXH� VRQ� UpJLPH��
GH� UpPXQpUDWLRQ�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��� (QJDJHU� OHV� GpSHQVHV� HW� SHUFHYRLU� OHV� UHFHWWHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

���&RQFOXUH�OHV�RSpUDWLRQV�G
DFTXLVLWLRQ��OHV�WUDQVDFWLRQV�
HW�WRXWHV�RSpUDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O
DFWLYLWp�GH�OD�
FLWp�QDWLRQDOH�VSRUWLYH��HW�FH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

���� 3UHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� OH�
UHFRXYUHPHQW�GHV�FUpDQFHV�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH��

���� 5HSUpVHQWHU� OD� FLWp� QDWLRQDOH� VSRUWLYH� DXSUqV� GHV�
WLHUV� HW� GDQV� WRXV� OHV� DFWHV� FLYLOV�� DGPLQLVWUDWLIV�� ILQDQFLHUV�
HW� MXGLFLDLUHV�� HW� FH�� GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

����(WDEOLU� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O
DFWLYLWp� GH� OD�
FLWp� QDWLRQDOH� VSRUWLYH� HW� OHV� VRXPHWWUH� DX� PLQLVWqUH� GH�
WXWHOOH��

����([pFXWHU� WRXWH� DXWUH�PLVVLRQ� HQWUDQW� GDQV� O
DFWLYLWp�
GH� OD� FLWp� QDWLRQDOH� VSRUWLYH� TXL� OXL� HVW� FRQILpH� SDU� OH�
PLQLVWUH�GX�WXWHOOH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� H[HUFH� VRQ� DXWRULWp� VXU�
O
HQVHPEOH� GX� SHUVRQQHO� GH� OD� FLWp� QDWLRQDOH� VSRUWLYH� TX
LO�
UHFUXWH��QRPPH��DIIHFWH�HW� OLFHQFLH�FRQIRUPpPHQW�DX�VWDWXW�
GX� SHUVRQQHO�� HW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

/H� GLUHFWHXU� JpQpUDO� SHXW� GpOpJXHU� XQH� SDUWLH� GH� VHV�
SRXYRLUV� DLQVL� TXH� VD� VLJQDWXUH� DX[� DJHQWV� VRXPLV� j� VRQ�
DXWRULWp��

6HFWLRQ�,,�

/H�FRQVHLO�GH�O
HQWUHSULVH�

$UW�������,O�HVW�FUpp�DX�VHLQ�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH�XQ�
FRQVHLO�G
HQWUHSULVH��j�FDUDFWqUH�FRQVXOWDWLI��FKDUJp�G
H[DPLQHU�
HW�GH�GRQQHU�VRQ�DYLV�VXU�OHV�TXHVWLRQV�VXLYDQWHV���

��/HV�FRQWUDWV�REMHFWLIV�HW�OH�VXLYL�GH�OHXU�H[pFXWLRQ��

�� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW��

��/HV�pWDWV�ILQDQFLHUV��

�� /¶RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� OD� FLWp� QDWLRQDOH�
VSRUWLYH��

��/H� VWDWXW� SDUWLFXOLHU� GX�SHUVRQQHO� GH� OD� FLWp� QDWLRQDOH�
VSRUWLYH�DLQVL�TXH�VRQ�UpJLPH�GH�UpPXQpUDWLRQ��

�� /HV� PDUFKpV� HW� OHV� FRQYHQWLRQV� FRQFOXV� SDU� OD� FLWp�
QDWLRQDOH�VSRUWLYH��

��/H�WDEOHDX�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��/HV�FRQGLWLRQV�G¶DWWULEXWLRQ�GHV�HPSORLV�IRQFWLRQQHOV��

��/D�ORL�GHV�FDGUHV��

�� /HV� DFTXLVLWLRQV�� OHV� WUDQVDFWLRQV� HW� WRXWHV� OHV�
RSpUDWLRQV� LPPRELOLqUHV� UHOHYDQW� GH� O¶DFWLYLWp� GH� OD� FLWp�
QDWLRQDOH�VSRUWLYH��

��(W�G¶XQH�IDoRQ�JpQpUDOH�� WRXWH�DXWUH�TXHVWLRQ�UHOHYDQW�
GH� O¶DFWLYLWp� GH� OD� FLWp� QDWLRQDOH� VSRUWLYH� HW� TXL� OXL� HVW�
VRXPLVH�SDU�OH�GLUHFWHXU�JpQpUDO��

$UW�� ��� ±� /H� FRQVHLO� GH� O¶HQWUHSULVH� HVW� SUpVLGp� SDU� OH�
GLUHFWHXU�JpQpUDO�GH� OD�FLWp�QDWLRQDOH�VSRUWLYH�� ,O�FRPSUHQG�
OHV�PHPEUHV�VXLYDQWV���

��8Q�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��
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�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶pTXLSHPHQW� HW� GH�
O¶KDELWDW��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH�HW�GHV�VSRUWV��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�FXOWXUH��

/HV�PHPEUHV�GX�FRQVHLO�GH�O
HQWUHSULVH�VRQW�GpVLJQpV�SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�
VXU� SURSRVLWLRQ� GHV�PLQLVWqUHV� HW� RUJDQLVPHV� FRQFHUQpV�� HW�
FH��SRXU�XQH�GXUpH�GH�WURLV�DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H� GLUHFWHXU� JpQpUDO� GH� OD� FLWp� QDWLRQDOH� VSRUWLYH� SHXW�
IDLUH� DSSHO�� ORUV� GHV� UpXQLRQV� GX� FRQVHLO�� j� WRXWH� SHUVRQQH�
UHFRQQXH� SDU� VD� FRPSpWHQFH� SRXU� GRQQHU� VRQ� DYLV� VXU� XQ�
SRLQW�SDUWLFXOLHU�GH�O¶RUGUH�GX�MRXU�GX�FRQVHLO��

$UW�� ��� ±� /H� FRQVHLO� GH� O¶HQWUHSULVH� VH� UpXQLW� DX�PRLQV�
XQH�IRLV�SDU� WULPHVWUH�VXU�FRQYRFDWLRQ�GX�GLUHFWHXU�JpQpUDO�
GH� OD� FLWp� QDWLRQDOH� VSRUWLYH� SRXU� GRQQHU� VRQ� DYLV� VXU� OHV�
TXHVWLRQV� LQVFULWHV� j� XQ� RUGUH� GX� MRXU� FRPPXQLTXp� DX�
PRLQV�GL[�MRXUV�j�O
DYDQFH�j�WRXV�OHV�PHPEUHV�GX�FRQVHLO��DX�
FRQWU{OHXU�GH�O¶(WDW�HW�DX�PLQLVWqUH�GH�WXWHOOH��

/¶RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV�VH�UDSSRUWDQW�j�O¶HQVHPEOH�GHV�TXHVWLRQV�GHYDQW�
rWUH�H[DPLQpHV�ORUV�GH�OD�UpXQLRQ�GX�FRQVHLO�GH�O
HQWUHSULVH��

/H�FRQVHLO�GH�O
HQWUHSULVH�QH�SHXW�VH�UpXQLU�UpJXOLqUHPHQW�
TX
HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��6L�OH�TXRUXP�
Q
HVW�SDV�DWWHLQW��XQH�GHX[LqPH�UpXQLRQ�VH� WLHQGUD�DSUqV����
MRXUV�TXHO�TXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

/H�FRQVHLO�GH�O
HQWUHSULVH�pPHW�VRQ�DYLV�j�OD�PDMRULWp�GHV�
YRL[�GHV�PHPEUHV�SUpVHQWV�� HQ�FDV�G
pJDOLWp�GHV�YRL[�FHOOH�
GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H� GLUHFWHXU� JpQpUDO� GpVLJQH� XQ� FDGUH� GH� OD� FLWp�
QDWLRQDOH� VSRUWLYH�SRXU� DVVXUHU� OH� VHFUpWDULDW�GX�FRQVHLO�GH�
O
HQWUHSULVH� HW� pWDEOLU� OHV� SURFqV�YHUEDX[� GH� VHV� UpXQLRQV�
GDQV�OHV�GL[�MRXUV�TXL�VXLYHQW�OHV�UpXQLRQV�GX�FRQVHLO��

/HV� SURFqV�YHUEDX[� GRLYHQW� rWUH� FRQVLJQpV� GDQV� XQ�
UHJLVWUH� VSpFLDO� WHQX� j� FHW� HIIHW�� VLJQpV� SDU� OH� GLUHFWHXU�
JpQpUDO�HW�XQ�PHPEUH�GX�FRQVHLO��

$UW�� ��� �� /HV� PHPEUHV� GX� FRQVHLO� GH� O
HQWUHSULVH�� QH�
SHXYHQW� GpOpJXHU� OHXUV� DWWULEXWLRQV� TX
DX[� DXWUHV�PHPEUHV�
GX�FRQVHLO�GH�O
HQWUHSULVH�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH��

,OV� QH� SHXYHQW� V
DEVHQWHU� GHV� UpXQLRQV� GX� FRQVHLO� GH�
O
HQWUHSULVH� RX� UHFRXULU� j� OD� GpOpJDWLRQ� TX
HQ� FDV�
G
HPSrFKHPHQW��HW�FH��GDQV�OD�OLPLWH�GH�GHX[�IRLV�SDU�DQ��

'DQV� FH� FDV�� OH� GLUHFWHXU� JpQpUDO� GH� OD� FLWp� QDWLRQDOH�
VSRUWLYH�GRLW�HQ�LQIRUPHU�OH�PLQLVWqUH�GH�WXWHOOH�GDQV�OHV�GL[�
MRXUV�TXL�VXLYHQW�OD�UpXQLRQ�GX�FRQVHLO�GH�O
HQWUHSULVH��

&+$3,75(�,,�
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$UW�� ��� ±� /H� GLUHFWHXU� JpQpUDO� DUUrWH� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� OH� ��� DR�W� GH� FKDTXH� DQQpH� OHV� EXGJHWV�
SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OH�
VFKpPD�GH�ILQDQFHPHQW�GHV�SURMHWV�G¶LQYHVWLVVHPHQW��

&HV� EXGJHWV� SUpYLVLRQQHOV� IRQW� UHVVRUWLU� OHV� UHFHWWHV� HW�
OHV�GpSHQVHV�DQQXHOOHV��

/H�GLUHFWHXU�JpQpUDO�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH�GRLW��HQ�
RXWUH��DUUrWHU� OH�FRQWUDW�REMHFWLIV�HW� OH�VRXPHWWUH�DX�FRQVHLO�
G¶HQWUHSULVH�DX�SOXV�WDUG�OH����PDUV�GH�OD�SUHPLqUH�DQQpH�GH�
OD�SpULRGH�G¶H[pFXWLRQ�GX�SODQ�GH�GpYHORSSHPHQW��

$UW�� ��� ±� /H� EXGJHW� GH� IRQFWLRQQHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

�$�±�/HV�UHFHWWHV���

��/HV�VXEYHQWLRQV�HW�OHV�GRWDWLRQV�TXH�O¶(WDW�DFFRUGH�j�OD�
FLWp�QDWLRQDOH�VSRUWLYH��

��/HV�SURGXLWV�UpVXOWDQW�GH�O
H[SORLWDWLRQ�GX�GURLW�G
DFFqV�
HW�G
XWLOLVDWLRQ�GHV�LQVWDOODWLRQV�VSRUWLYHV�GH�OD�FLWp�QDWLRQDOH�
VSRUWLYH��

��/HV�VXEYHQWLRQV��OHV�GRQV�HW�OHJV��

7RXW� DXWUH� SURGXLW� SRXYDQW� UHYHQLU� j� OD� FLWp� QDWLRQDOH�
VSRUWLYH�FRQIRUPpPHQW�j� OD� OpJLVODWLRQ�HW�j� OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU��

%�±�/HV�GpSHQVHV���

�� /HV� GpSHQVHV� GH� IRQFWLRQQHPHQW� GH� OD� FLWp� QDWLRQDOH�
VSRUWLYH��

�� /HV� GpSHQVHV� QpFHVVDLUHV� SRXU� O¶H[pFXWLRQ� GHV�
PLVVLRQV�DFFRUGpHV�j�OD�FLWp�QDWLRQDOH�VSRUWLYH��

$UW�� ��� ±� /H� EXGJHW� G¶LQYHVWLVVHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

$�±�/HV�UHFHWWHV���

��/HV�VXEYHQWLRQV�DFFRUGpHV�SDU�O¶(WDW�HW�OHV�FROOHFWLYLWpV�
SXEOLTXHV�ORFDOHV��

��/HV�HPSUXQWV��

��/D�FRQWULEXWLRQ�GX�EXGJHW�GH�IRQFWLRQQHPHQW�GH�OD�FLWp�
QDWLRQDOH�VSRUWLYH��

��/HV�UHFHWWHV�HW�DXWUHV�FRQWULEXWLRQV��

��/HV�H[FpGHQWV�GX�EXGJHW�GH�IRQFWLRQQHPHQW��

%�±�/HV�GpSHQVHV���

��/HV�GpSHQVHV�G¶pTXLSHPHQW�GHV�LQVWDOODWLRQV�VSRUWLYHV�
GH�OD�FLWp�QDWLRQDOH�VSRUWLYH��

�� /HV� GpSHQVHV� GHV� pWXGHV� HW� GH� UHQRXYHOOHPHQW� GHV�
pTXLSHPHQWV��

$UW�� ���� ±�/D�FRPSWDELOLWp�GH� OD� FLWp�QDWLRQDOH� VSRUWLYH�
HVW�WHQXH�FRQIRUPpPHQW�DX[�UqJOHV�UpJLVVDQW�OD�FRPSWDELOLWp�
FRPPHUFLDOH��

/¶H[HUFLFH�FRPSWDEOH�FRPPHQFH�OH�SUHPLHU�MDQYLHU�HW�VH�
WHUPLQH�OH����GpFHPEUH�GH�FKDTXH�DQQpH��

/H�GLUHFWHXU�JpQpUDO�GH� OD� FLWp�QDWLRQDOH�VSRUWLYH�DUUrWH�
OHV� pWDWV� ILQDQFLHUV� HW� OHV� VRXPHW�� SRXU� DYLV�� DX� FRQVHLO� GH�
O¶HQWUHSULVH� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� WURLV� PRLV� j�
SDUWLU� GH� OD� GDWH� GH� FO{WXUH� GH� O¶H[HUFLFH� GH� O
DQQpH�
FRPSWDEOH��VXU�OD�EDVH�GX�UDSSRUW�pWDEOL�SDU�OH�UpYLVHXU�GHV�
FRPSWHV�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH�

/D� FLWp�QDWLRQDOH� VSRUWLYH�GRLW�SXEOLHU� DYDQW� OH����DR�W�
GH� FKDTXH� DQQpH� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�� HW� j� VHV� IUDLV�� OHV� pWDWV� ILQDQFLHUV� UHODWLIV� j�
O
H[HUFLFH�pFRXOp��DSUqV�VRQ�DSSUREDWLRQ��

$UW������ ��/D�FLWp�QDWLRQDOH�VSRUWLYH�SHXW�FRQWUDFWHU�GHV�
HPSUXQWV�� DSUqV� DXWRULVDWLRQ� GX� PLQLVWqUH� GH� WXWHOOH� HW� GX�
PLQLVWqUH�GHV�ILQDQFHV��
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$UW������±�6RQW�VRXPLVHV�REOLJDWRLUHPHQW�j�O
DSSUREDWLRQ�
GX�PLQLVWqUH�GH�WXWHOOH��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU���

��/H� VWDWXW� SDUWLFXOLHU� GX�SHUVRQQHO� GH� OD� FLWp� QDWLRQDOH�
VSRUWLYH��

��/H�WDEOHDX�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��/H�UpJLPH�GH�OD�UpPXQpUDWLRQ��

��/HV�DXJPHQWDWLRQV�VDODULDOHV��

��/H�FRQWUDW�REMHFWLI��

�� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G
pTXLSHPHQW��

��/HV�pWDWV�ILQDQFLHUV��

��/HV�FRQYHQWLRQV�G
DUELWUDJH��OHV�FODXVHV�DUELWUDOHV�HW�OHV�
WUDQVDFWLRQV� UpJODQW� OHV� GLIIpUHQGV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��/HV�WUDQVDFWLRQV�LPPRELOLqUHV��

��/
DFFHSWDWLRQ�GHV�GRQV�� OHJV��HW�FRQWULEXWLRQV�GH�WRXWH�
QDWXUH�DFFRUGpV�j�OD�FLWp�QDWLRQDOH�VSRUWLYH��

��/HV�HPSUXQWV�GH�WRXWH�QDWXUH��

�� /H� FODVVHPHQW� GH� OD� FLWp� QDWLRQDOH� VSRUWLYH� HW� OD�
UpPXQpUDWLRQ�GH�VRQ�GLUHFWHXU�JpQpUDO��

(W� G
XQH� PDQLqUH� JpQpUDOH�� WRXV� OHV� DXWUHV� DFWHV� GH�
JHVWLRQ�TXL�OXL�VRQW�VRXPLV�SRXU�DSSUREDWLRQ�FRQIRUPpPHQW�
j�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� ±� /H� GLUHFWHXU� JpQpUDO� GH� OD� FLWp� QDWLRQDOH�
VSRUWLYH� GRLW� FRPPXQLTXHU�� DX� PLQLVWqUH� GH� WXWHOOH�� OHV�
GRFXPHQWV� FL�DSUqV� GDQV� XQ� GpODL� QH� SRXYDQW� GpSDVVHU�
TXLQ]H�MRXUV�GH�OD�GDWH�GH�OHXU�pWDEOLVVHPHQW���

�� /HV� FRQWUDWV�REMHFWLIV� HW� OHV� UDSSRUWV� DQQXHOV�
G¶DYDQFHPHQW�GH�OHXU�H[pFXWLRQ��

�� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW��

��/HV�pWDWV�ILQDQFLHUV��

��/HV�UDSSRUWV�GH�FHUWLILFDWLRQ�OpJDOH�GHV�FRPSWHV�HW�OHV�
UDSSRUWV�GH�FRQWU{OH�LQWHUQH��

�� /HV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX� FRQVHLO� GH�
O
HQWUHSULVH��

�� /HV� pWDWV� GH� OD� VLWXDWLRQ� GHV� OLTXLGLWpV� j� OD� ILQ� GH�
FKDTXH�PRLV��

$UW�� ���� ±� /H� GLUHFWHXU� JpQpUDO� GH� OD� FLWp� QDWLRQDOH�
VSRUWLYH� GRLW� FRPPXQLTXHU� SRXU� LQIRUPDWLRQ� DX�PLQLVWqUH�
GHV� ILQDQFHV� OHV� GRFXPHQWV� FL�DSUqV�� HW� FH�� GDQV� OHV� GpODLV�
IL[pV�j�O
DUWLFOH����VXVYLVp��

��/HV�FRQWUDWV�REMHFWLIV��

�� /HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G
LQYHVWLVVHPHQW�HW�OHXUV�VFKpPDV�GH�ILQDQFHPHQW��

��/HV�pWDWV�ILQDQFLHUV��

�� /HV� pWDWV� GH� OD� VLWXDWLRQ� GHV� OLTXLGLWpV� j� OD� ILQ� GH�
FKDTXH�PRLV��

$UW������±�/H�FRQWUDW�REMHFWLIV� HVW� VLJQp�SDU� OH�PLQLVWUH�
GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�HW�SDU�OH�GLUHFWHXU�
JpQpUDO�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH��

/H�VXLYL�GH�VRQ�H[pFXWLRQ�HVW�DVVXUp�ORUV�GH�O¶H[DPHQ�GX�

EXGJHW�SUpYLVLRQQHO�GH�OD�FLWp�QDWLRQDOH�VSRUWLYH�TXL�pODERUH�

GHV� UDSSRUWV�DQQXHOV�SpULRGLTXHV�j�FHW�HIIHW��FRPPXQLTXpV�

DX[�PLQLVWqUHV�GH�WXWHOOH�HW�GX�GpYHORSSHPHQW�pFRQRPLTXH��

$UW�� ���� ±� /H� EXGJHW� SUpYLVLRQQHO� GH� OD� FLWp� QDWLRQDOH�

VSRUWLYH� HVW� DSSURXYp� SDU� GpFLVLRQ� GX� PLQLVWUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$UW�� ���� ±� /HV� pWDWV� ILQDQFLHUV� GH� OD� FLWp� QDWLRQDOH�

VSRUWLYH� VRQW� DSSURXYpV� SDU� GpFLVLRQ� GX� PLQLVWUH� GH� OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�VXU�OD�EDVH�GX�UDSSRUW�GX�

UpYLVHXU�GHV�FRPSWHV�pWDEOL�j�FHW�HIIHW��

$UW�� ���� ±� ,O� HVW� GpVLJQp� DXSUqV� GH� OD� FLWp� QDWLRQDOH�

VSRUWLYH� XQ� FRQWU{OHXU� G¶(WDW�� QRPPp� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�

DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�

GpFUHW� Q�� �������� GX� ��� RFWREUH� ����� IL[DQW�

O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�

PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FLWp� QDWLRQDOH�

VSRUWLYH��

$UW������±�/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�OD�MHXQHVVH��GH�

O
HQIDQFH� HW� GHV� VSRUWV� HW� GX� GpYHORSSHPHQW� pFRQRPLTXH�

VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL� OH�FRQFHUQH��GH� O¶H[pFXWLRQ�

GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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3DU�GpFUHW�Q�����������GX���MDQYLHU�������

0RQVLHXU�0RKDPHG� /WLIL�� LQVSHFWHXU� GH� OD� MHXQHVVH� HW�

GHV�VSRUWV�GX��HU�GHJUp��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH� GH� OD� MHXQHVVH� DX� FRPPLVVDULDW� UpJLRQDO� j� OD�

MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�GH�1DEHXO��

�

�

0,1,67(5(�'8�75$163257�

�

'pFUHW�Q�����������GX���MDQYLHU�������IL[DQW�OHV�UqJOHV�

GH� VpFXULWp� DSSOLFDEOHV� DX� FKDUJHPHQW�� DX�

GpFKDUJHPHQW�HW�j�OD�PDQXWHQWLRQ�GHV�PDUFKDQGLVHV�

GDQJHUHXVHV�GDQV�OHV�SRUWV�PDULWLPHV�GX�FRPPHUFH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GX�FRPPHUFH�PDULWLPH�HW�QRWDPPHQW�
O
DUWLFOH���GH�FH�FRGH��

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ SRUWDQW�
DGKpVLRQ�GH� OD�7XQLVLH� j� OD� FRQYHQWLRQ�YLVDQW� j� IDFLOLWHU� OH�
WUDILF�PDULWLPH�LQWHUQDWLRQDO��

9X�OD�ORL�Q��������GX����MDQYLHU�������SRUWDQW�DGKpVLRQ�
GH�OD�7XQLVLH�j�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�GH������SRXU�OD�
SUpYHQWLRQ�GH�OD�SROOXWLRQ�SDU�OHV�QDYLUHV��
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9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GH� OD� SROLFH� DGPLQLVWUDWLYH� GH� OD�

QDYLJDWLRQ�PDULWLPH�HW�QRWDPPHQW�O
DUWLFOH����GH�FH�FRGH��

9X�OD� ORL�Q��������GX����PDL�������SRUWDQW�UDWLILFDWLRQ�

GH�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�GH������SRXU�OD�VDXYHJDUGH�

GH�OD�YLH�KXPDLQH�HQ�PHU��62/$6���

9X�OD� ORL�Q��������GX����PDL�������SRUWDQW�UDWLILFDWLRQ�

GX�SURWRFROH�GH������UHODWLI�j� OD�FRQYHQWLRQ� LQWHUQDWLRQDOH�

GH������SRXU�OD�VDXYHJDUGH�GH�OD�YLH�KXPDLQH�HQ�PHU��

9X�OD�ORL�Q��������GX����PDL�������DXWRULVDQW�O
DGKpVLRQ�

GH� OD� 7XQLVLH� j� OD� FRQYHQWLRQ� GHV� 1DWLRQV�8QLHV� VXU� OH�

WUDQVSRUW�GHV�PDUFKDQGLVHV�SDU�PHU�GH�������

9X�OD�ORL�Q��������GX��HU�DR�W�������SRUWDQW�UDWLILFDWLRQ�

GX�SURWRFROH�GH�������UHODWLI�j�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�

GH������SRXU�OD�SUpYHQWLRQ�GH�OD�SROOXWLRQ�SDU�OHV�QDYLUHV��

9X�OD�ORL�Q��������GX���IpYULHU�������SRUWDQW�UDWLILFDWLRQ�

GH�OD�FRQYHQWLRQ�GH�%$0$&2�VXU�O
LQWHUGLFWLRQ�G
LPSRUWHU�

HQ� $IULTXH� GHV� GpFKHWV� GDQJHUHX[� HW� VXU� OH� FRQWU{OH� GHV�

PRXYHPHQWV� WUDQVIURQWLqUHV� HW� OD� JHVWLRQ� GHV� GpFKHWV�

GDQJHUHX[�SURGXLWV�HQ�$IULTXH��

9X�OD�ORL�Q��������GX���PDL�������SRUWDQW�DGKpVLRQ�GH�OD�

5pSXEOLTXH� 7XQLVLHQQH� j� OD� FRQYHQWLRQ� LQWHUQDWLRQDOH� VXU�

OHV�QRUPHV�GH�IRUPDWLRQ�GHV�JHQV�GH�PHU��GH�GpOLYUDQFH�GHV�

EUHYHWV�HW�GH�YHLOOH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ SRUWDQW�

DXWRULVDWLRQ�GH�O
DGKpVLRQ�GH�OD�5pSXEOLTXH�7XQLVLHQQH�j�OD�

FRQYHQWLRQ� GH� %$/(� VXU� OH� FRQWU{OH� GHV� PRXYHPHQWV�

WUDQVIURQWLqUHV�GH�GpFKHWV�GDQJHUHX[�HW�GH�OHXU�pOLPLQDWLRQ��

9X� OD� ORL� Q�� ������ GX� �� DYULO� ������ LQVWLWXDQW� XQ� SODQ�

QDWLRQDO� G
LQWHUYHQWLRQ� XUJHQWH� SRXU� OXWWHU� FRQWUH� OHV�

pYpQHPHQWV�GH�SROOXWLRQ�PDULQH��

9X�OD�ORL�Q��������GX����MXLQ�������UHODWLYH�DX[�GpFKHWV�

HW�DX�FRQWU{OH�GH�OHXU�JHVWLRQ�HW�GH�OHXU�pOLPLQDWLRQ��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ IL[DQW� OHV�

FRQGLWLRQV� GH� IDEULFDWLRQ�� G
H[SRUWDWLRQ�� G
LPSRUWDWLRQ�� GH�

WUDQVSRUW��GH�VWRFNDJH��G
XWLOLVDWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�

GHV�PDWLqUHV�H[SORVLYHV�XWLOLVpHV�j�GHV�ILQV�FLYLOHV��

9X�OD�ORL�Q��������GX���DR�W�������DXWRULVDQW�O
DGKpVLRQ�

GH�OD�5pSXEOLTXH�7XQLVLHQQH�DX�SURWRFROH�GH������UHODWLI�j�

OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�GH������VXU�OD�VDXYHJDUGH�GH�OD�

YLH�KXPDLQH�HQ�PHU��

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH�HW�

QRWDPPHQW�O
DUWLFOH����GH�FH�FRGH��

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQWpULHXU�GX����RFWREUH�������

IL[DQW� OHV� PRGDOLWpV� GX� FKDUJHPHQW�� GX� WUDQVSRUW� HW� GX�

GpFKDUJHPHQW� GHV� PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV�

FLYLOHV�� OHV� QRUPHV� GHV� PR\HQV� GH� OHXU� WUDQVSRUW� HW� OHV�

UqJOHV�GH�VpFXULWp��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����$X[�ILQV�GX�SUpVHQW�GpFUHW��RQ�HQWHQG�
SDU�PDUFKDQGLVHV�GDQJHUHXVHV���


� OHV�K\GURFDUEXUHV�YLVpV�j� O
DQQH[H� ,�GH� OD�FRQYHQWLRQ�
LQWHUQDWLRQDOH�GH������SRXU�OD�SUpYHQWLRQ�GH�OD�SROOXWLRQ�SDU�
OHV�QDYLUHV��


� OHV�JD]�YLVpV�SDU� OHV� UHFXHLOV�GHV� UqJOHV� UHODWLYHV�j� OD�

FRQVWUXFWLRQ� HW� O
pTXLSHPHQW� GHV� QDYLUHV� WUDQVSRUWDQW� GHV�

JD]� OLTXpILpV� HQ� YUDF� HW� SUpYXV� SDU� OD� FRQYHQWLRQ�

LQWHUQDWLRQDOH�GH������VXU�OD�VDXYHJDUGH�GH�OD�YLH�KXPDLQH�

HQ�PHU��62/$6���


�OHV�VXEVWDQFHV�RX�SURGXLWV�FKLPLTXHV�OLTXLGHV�QRFLIV�\�

FRPSULV� OHV� GpFKHWV� YLVpV� SDU� OHV� UHFXHLOV� GHV� UqJOHV�

UHODWLYHV� j� OD� FRQVWUXFWLRQ� HW� j� O
pTXLSHPHQW� GHV� QDYLUHV�

WUDQVSRUWDQW� GHV� SURGXLWV� FKLPLTXHV� GDQJHUHX[� HQ� YUDF� HW�

SDU�O
DQQH[H�,,�GH�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�GH������SRXU�

OD�SUpYHQWLRQ�GH�OD�SROOXWLRQ�SDU�OHV�QDYLUHV�HW�GX�SURWRFROH�

GH������\�DIIpUHQW��


� OHV� VXEVWDQFHV� HW� REMHWV� GDQJHUHX[�� SRWHQWLHOOHPHQW�
GDQJHUHX[� HW� QXLVLEOHV� \� FRPSULV� OHV� VXEVWDQFHV�
GDQJHUHXVHV� GX� SRLQW� GH� YXH� GH� O
HQYLURQQHPHQW� HW� OHV�
GpFKHWV�� YLVpV� SDU� OH� FRGH� PDULWLPH� LQWHUQDWLRQDO� GHV�
PDUFKDQGLVHV� GDQJHUHXVHV� �FRGH� ,0'*�� HW� SUpYXV� SDU� OD�
FRQYHQWLRQ� LQWHUQDWLRQDOH� GH� ����� VXU� OD� VDXYHJDUGH� GH� OD�
YLH�KXPDLQH�HQ�PHU��


� OHV�PDWLqUHV� VROLGHV� HQ�YUDF�SRVVpGDQW� GHV�SURSULpWpV�

FKLPLTXHV� GDQJHUHXVHV� HW� PDWLqUHV� VROLGHV� HQ� YUDF� TXL� QH�

VRQW�GDQJHUHXVHV�TX
HQ�YUDF��\�FRPSULV�OHV�GpFKHWV��YLVpV�j�

O
DSSHQGLFH� %� GX� UHFXHLO� GHV� UqJOHV� SUDWLTXHV� SRXU� OD�

VpFXULWp� GX� WUDQVSRUW� GHV� FDUJDLVRQV� VROLGHV� HQ� YUDF� HQ�

DSSOLFDWLRQ�GX�FKDSLWUH�9,�GH�OD�FRQYHQWLRQ�62/$6��


�(W�WRXW�HPEDOODJH�YLGH�QRQ�QHWWR\p�WHOV�TXH�FRQWHQHXU�

FLWHUQH��UpFLSLHQW��JUDQG�UpFLSLHQW�SRXU�YUDF��HPEDOODJH�SRXU�

YUDF�� FLWHUQH� PRELOH� RX� YpKLFXOH�FLWHUQH� D\DQW�

SUpDODEOHPHQW�FRQWHQX�GHV�PDUFKDQGLVHV�GDQJHUHXVHV��VDXI�

VL�FHW�HPEDOODJH�D�pWp�VXIILVDPPHQW�GpEDUUDVVp�GHV�UpVLGXV�

GH� FHV� PDUFKDQGLVHV� HW� GHV� YDSHXUV�� SRXU� pOLPLQHU� WRXW�

ULVTXH�RX�V
LO�D�pWp�UHPSOL�G
XQH�VXEVWDQFH�QRQ�GDQJHUHXVH��

&+$3,75(�35(0,(5�

5(*/(6�5(/$7,9(6�$8;�1$9,5(6�

75$163257$17�'(6�0$5&+$1',6(6�

'$1*(5(86(6�

$UW�� ��� ±� /HV� QDYLUHV� WUDQVSRUWDQW� GHV� PDUFKDQGLVHV�
GDQJHUHXVHV�HW�HVFDODQW�GDQV�XQ�SRUW�PDULWLPH�GH�FRPPHUFH�
GRLYHQW�DYRLU�j�ERUG�WRXV�GRFXPHQWV�HW�FHUWLILFDWV�H[LJpV�SDU�
OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� SRXU� OH�
WUDQVSRUW�GH�FHV�PDUFKDQGLVHV��

$UW�� ��� ±� /HV� QDYLUHV� WUDQVSRUWDQW� GHV� PDUFKDQGLVHV�
GDQJHUHXVHV�GRLYHQW�PDLQWHQLU�XQH�YHLOOH�UDGLR�SHUPDQHQWH�DYHF�
O
DXWRULWp�SRUWXDLUH�FKDUJpH�GH� OD� FLUFXODWLRQ�PDULWLPH�GDQV� OHV�
OLPLWHV�GX�GRPDLQH�SXEOLF�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH��

$UW�������/H�FDSLWDLQH�GX�QDYLUH�GRLW�YHLOOHU�j�FH�TXH�OHV�
RSpUDWLRQV� GH� FKDUJHPHQW� HW� GH� GpFKDUJHPHQW� GHV�
PDUFKDQGLVHV� GDQJHUHXVHV� VH� IDVVHQW� VRXV� OD� VXSHUYLVLRQ�
G
XQ� RIILFLHU� TXDOLILp� FKRLVL� SDUPL� OHV� PHPEUHV� GH�
O
pTXLSDJH�GX�QDYLUH��



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����MDQYLHU������ 1����3DJH�����

/H�FDSLWDLQH�GX�QDYLUH�GRLW�pJDOHPHQW�YHLOOHU�DX�UHVSHFW�

GHV� FRQVLJQHV� GH� VpFXULWp� OLpHV� DX[� RSpUDWLRQV� GH�

FKDUJHPHQW� HW� GH� GpFKDUJHPHQW� GHV� PDUFKDQGLVHV�

GDQJHUHXVHV�HW�SUHQGUH�WRXWHV�GLVSRVLWLRQV�QpFHVVDLUHV�SRXU�

DVVXUHU�OH�GpURXOHPHQW�GH�FHV�RSpUDWLRQV�HQ�VpFXULWp��

/HV� UqJOHPHQWV� SDUWLFXOLHUV� GHV� SRUWV� PDULWLPHV� GH�
FRPPHUFH�IL[HQW� OHV�FRQVLJQHV�GH�VpFXULWp�TXL�GRLYHQW�rWUH�
UHVSHFWpHV��

$UW�������/H�FDSLWDLQH�GX�QDYLUH�GRLW�DFFRUGHU�WRXWHV�OHV�

IDFLOLWpV� j� O
DXWRULWp� SRUWXDLUH� SRXU� V
DVVXUHU� GX� UHVSHFW� GHV�

FRQVLJQHV�GH� VpFXULWp� j�ERUG� UHODWLYHV�j� O
HPEDUTXHPHQW�HW�

DX�GpEDUTXHPHQW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV��

/
DXWRULWp� SRUWXDLUH� SHXW� RUGRQQHU� O
DMRXUQHPHQW� GHV�

RSpUDWLRQV� GH� FKDUJHPHQW�� GH� GpFKDUJHPHQW� HW� GH�

PDQXWHQWLRQ� GHV� PDUFKDQGLVHV� GDQJHUHXVHV� ORUVTXH� OHV�

FRQGLWLRQV�PpWpRURORJLTXHV�RX�G
H[SORLWDWLRQ�GX�SRUW�QH� OH�

SHUPHWWHQW�SDV��

/
DXWRULWp� SRUWXDLUH� SHXW� LQWHUGLUH� OHV� RSpUDWLRQV� GH�

FKDUJHPHQW� RX� GH� GpFKDUJHPHQW� GHV� PDUFKDQGLVHV�

GDQJHUHXVHV� DX� FDV� R�� OH� QDYLUH� RX� OHV� PDUFKDQGLVHV�

GDQJHUHXVHV� QH� VRQW� SDV� FRQIRUPHV� DX[� GLVSRVLWLRQV� GH�

VpFXULWp�\�DIIpUHQWHV�HW�SUpYXHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU�

HW�OH�FRGH�,0'*��

$UW�� ��� �� /H� FDSLWDLQH� G
XQ� QDYLUH�� D\DQW� j� ERUG��

FKDUJHDQW� RX� GpFKDUJHDQW� GHV� PDUFKDQGLVHV� GDQJHUHXVHV�

GRLW� LQIRUPHU� VDQV� GpODL�� O
DXWRULWp� SRUWXDLUH� GH� WRXWH�

GpIHFWXRVLWp�VXELH�SDU�OH�QDYLUH�RX�WRXW�GpJkW�RX�WRXWH�IXLWH�

SUpVHQWpH�SDU�OHV�PDUFKDQGLVHV�GDQJHUHXVHV�RX�OHXU�V\VWqPH�

GH�FRQILQHPHQW�TXL�VRQW�VXVFHSWLEOHV�GH�PHWWUH�HQ�GDQJHU�OD�

YLH�KXPDLQH��OHV�ELHQV�RX�O
HQYLURQQHPHQW��

$UW�������/H�FDSLWDLQH�GX�QDYLUH�HW�O
H[SORLWDQW�GX�SRVWH�j�

TXDL�GRLYHQW��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��YHLOOHU�j�FH�TXH�

OD� ]RQH� R�� D� OLHX� OHV� RSpUDWLRQV� GH� FKDUJHPHQW�� GH�

GpFKDUJHPHQW� HW� GH� PDQXWHQWLRQ� GHV� PDUFKDQGLVHV�

GDQJHUHXVHV� j� O
LQWpULHXU� GX� SRUW�� GH� PrPH� TXH� O
DFFqV� j�

FHWWH�]RQH��VHUDLHQW�VXIILVDPPHQW�pFODLUpV��

$UW�� ��� �� /H� FDSLWDLQH� G
XQ� QDYLUH� WUDQVSRUWDQW� GHV�

PDUFKDQGLVHV� GDQJHUHXVHV� GRLW� V
DVVXUHU� TXH� OH�PDWpULHO� HW�

OHV� pTXLSHPHQWV� GX� QDYLUH� FRQYLHQQHQW� DX[� RSpUDWLRQV� GH�

FKDUJHPHQW� HW� GH� GpFKDUJHPHQW� GH� FHV� PDUFKDQGLVHV�

GDQJHUHXVHV��

,O�SHXW�UHIXVHU� WRXWH�SHUVRQQH�TXL�OXL�SDUDvW� LQDSWH�SRXU�

O
XWLOLVDWLRQ�GH�FH�PDWpULHO�HW�GH�FHV�pTXLSHPHQWV��

&+$3,75(�,,�

5(*/(6�5(/$7,9(6�$8;�(175(35(1(856�

'(�0$187(17,21�(7�$8;�(;3/2,7$176�

'(6�3267(6�$�48$,�63(&,$/,6(6�

$UW�����±�/
HQWUHSUHQHXU�GH�PDQXWHQWLRQ�GRLW�GpVLJQHU�DX�

PRLQV�XQH�SHUVRQQH�TXDOLILpH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�

HW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� SRXU� VXSHUYLVHU� OHV�

RSpUDWLRQV� GH� FKDUJHPHQW�� GH� GpFKDUJHPHQW� HW� GH�

PDQXWHQWLRQ�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�HW�SRXU�DVVXUHU�

XQH�FRRUGLQDWLRQ�DYHF�O
DXWRULWp�SRUWXDLUH��

$UW�� ���� ±� $YDQW� GH� SURFpGHU� DX[� RSpUDWLRQV� GH�

FKDUJHPHQW�� GH� GpFKDUJHPHQW� RX� GH� PDQXWHQWLRQ� GHV�

PDUFKDQGLVHV� GDQJHUHXVHV�� O
HQWUHSUHQHXU� GH� PDQXWHQWLRQ�

GRLW� LGHQWLILHU� FHV� PDUFKDQGLVHV� HW� SUHQGUH� OHV� PHVXUHV�

DSSURSULpHV�� VLJQDOHU� OD� ]RQH�R��DXURQW� OLHX�FHV�RSpUDWLRQV�

HW�HPSrFKHU� WRXWH�SHUVRQQH�QRQ�DXWRULVpH�GH�SpQpWUHU�GDQV�

ODGLWH�]RQH�SHQGDQW�FHV�RSpUDWLRQV��

$UW������ ��/
HQWUHSUHQHXU�GH�PDQXWHQWLRQ�GRLW�HPSOR\HU�

FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HW� j� OD� OpJLVODWLRQ� HQ�

YLJXHXU�XQ�SHUVRQQHO�TXDOLILp�HW�OH�WHQLU�LQIRUPp�GH�OD�QDWXUH�

JpQpUDOH� GHV� ULVTXHV� TXH� OHV� PDUFKDQGLVHV� GDQJHUHXVHV�

SUpVHQWHQW�� GHV� SUpFDXWLRQV� j� SUHQGUH� SHQGDQW� OH�

FKDUJHPHQW�� OH� GpFKDUJHPHQW� HW� OD� PDQXWHQWLRQ� GH� FHV�

PDUFKDQGLVHV� HW� GHV� PHVXUHV� VSpFLDOHV� GH� VpFXULWp� TXL�

SRXUUDLHQW�VH�UpYpOHU�QpFHVVDLUHV��

$UW�� ���� ±�/
HQWUHSUHQHXU�GH�PDQXWHQWLRQ�GRLW� YHLOOHU� j�

FH� TXH� OH� SHUVRQQHO� TXL� PDQLSXOH� OHV� PDUFKDQGLVHV�

GDQJHUHXVHV� VRLW�PXQL�G
XQ�KDELW�GH�SURWHFWLRQ�HW�GRWp�GHV�

pTXLSHPHQWV�HW�GHV�DFFHVVRLUHV�QpFHVVDLUHV�j�O
H[pFXWLRQ�GHV�

RSpUDWLRQV� GH� FKDUJHPHQW�� GH� GpFKDUJHPHQW� HW� GH�

PDQXWHQWLRQ�GH�FHV�PDUFKDQGLVHV��

&HW�KDELW�GH�SURWHFWLRQ�HW�FHV�pTXLSHPHQWV�HW�DFFHVVRLUHV�

GRLYHQW�DVVXUHU�XQH�SURWHFWLRQ�VXIILVDQWH�FRQWUH� OHV�ULVTXHV�

SURSUHV�DX[�PDUFKDQGLVHV�GDQJHUHXVHV��

/D�OLVWH�GH�FHW�KDELW�GH�SURWHFWLRQ�HW�GH�FHV�pTXLSHPHQWV�
HW� DFFHVVRLUHV� HVW� IL[pH� SDU� OHV� UqJOHPHQWV� SDUWLFXOLHUV� GHV�
SRUWV�PDULWLPHV�GH�FRPPHUFH��

$UW�� ���� ±�/
HQWUHSUHQHXU�GH�PDQXWHQWLRQ�GRLW� V
DVVXUHU�
TXH� OD� ]RQH� GH� FKDUJHPHQW�� GH� GpFKDUJHPHQW� RX� GH�
PDQXWHQWLRQ�GHV�PDUFKDQGLVHV�GDQJHUHXVHV��VRLW�pTXLSpH�HQ�
PDWpULHO�HW�HQ�PR\HQV�GH�OXWWH�FRQWUH�O
LQFHQGLH��OD�SROOXWLRQ�
HW�OH�GDQJHU�HQ�TXDQWLWp�VXIILVDQWH�HW�LPPpGLDWHPHQW�SUrWV�j�
O
HPSORL��

/H� FDV� pFKpDQW�� LO� GRLW� IRXUQLU� OH� PDWpULHO� HW� PR\HQV�
PRELOHV�DGpTXDWV��

/D� OLVWH� GH� FH� PDWpULHO� HW� GH� FHV� PR\HQV� PRELOHV�

DGpTXDWV�HVW�IL[pH�GDQV�OHV�UqJOHPHQWV�SDUWLFXOLHUV�GHV�SRUWV�

PDULWLPHV�GH�FRPPHUFH��

$UW�� ��� ±� /
HQWUHSUHQHXU� GH� PDQXWHQWLRQ� HVW� WHQX�

G
XWLOLVHU� GX� PDWpULHO� HW� GHV� LQVWDOODWLRQV� DSSURSULpHV� DX�

FKDUJHPHQW�� DX� GpFKDUJHPHQW� HW� j� OD� PDQXWHQWLRQ� GHV�

PDUFKDQGLVHV� GDQJHUHXVHV��&H�PDWpULHO� HW� FHV� LQVWDOODWLRQV�

VRQW� VRXPLV� j� GHV� UqJOHV� WHFKQLTXHV�� G
H[SORLWDWLRQ� HW� GH�

FRQWU{OH�IL[pHV�SDU�XQ�FDKLHU�GH�FKDUJH�DSSURXYp�SDU�DUUrWp�

GX�PLQLVWUH�GX�WUDQVSRUW��

$UW�� ���� ±�(Q� FDV�G
LQFLGHQW�PHWWDQW� HQ�GDQJHU� OHV�YLHV�

KXPDLQHV�� OHV� ELHQV� RX� O
HQYLURQQHPHQW�� O
HQWUHSUHQHXU� GH�

PDQXWHQWLRQ� GRLW� LPPpGLDWHPHQW� DUUrWHU� OHV� RSpUDWLRQV� GH�

FKDUJHPHQW�� GH� GpFKDUJHPHQW� RX� GH� PDQXWHQWLRQ� GHV�

PDUFKDQGLVHV�GDQJHUHXVHV��PHWWUH�HQ�°XYUH�OHV�SURFpGXUHV�

G
XUJHQFH� SUpYXHV� j� O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW� HW�

LQIRUPHU��VDQV�GpODL��O
DXWRULWp�SRUWXDLUH��

$UW�� ���� ±� /RUVTXH� OHV� PDUFKDQGLVHV� GDQJHUHXVHV� VRQW�
FKDUJpHV�� GpFKDUJpHV� RX� PDQXWHQWLRQQpHV� GDQV� XQ� TXDL�
VSpFLDOLVp��OHV�REOLJDWLRQV�SUpYXHV�GDQV�OHV�DUWLFOHV�GH���j����GX�
SUpVHQW�GpFUHW�VHURQW�j�OD�FKDUJH�GH�O
H[SORLWDQW�GXGLW�TXDL��
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$UW�� ���� ±� 6L� OHV� PDUFKDQGLVHV� GDQJHUHXVHV� VRQW�

FKDUJpHV�GDQV�XQ�FRQWHQHXU�RX�YpKLFXOH�� OH�FKDUJHXU�RX� OH�

WUDQVSRUWHXU� PDULWLPH�� VHORQ� OH� FDV�� GRLW� SUpVHQWHU� j�

O
DXWRULWp�SRUWXDLUH�XQ�FHUWLILFDW�DWWHVWDQW�TXH�OH�FKDUJHPHQW�

HW� O
DUULPDJH� RQW� pWp� HIIHFWXpV� FRQIRUPpPHQW� DX[�

SUHVFULSWLRQV� UHODWLYHV� j� FHV�RSpUDWLRQV� HW� DSSOLFDEOHV�GDQV�

OH�GRPDLQH�GX�WUDQVSRUW��

/H� FKDUJHXU� RX� OH� WUDQVSRUWHXU� PDULWLPH�� VHORQ� OH� FDV��

GRLW� DSSRUWHU� O
DVVLVWDQFH� QpFHVVDLUH� j� O
DXWRULWp� SRUWXDLUH�

ORUVTX
HOOH�SURFqGH�j�XQH�RSpUDWLRQ�GH�FRQWU{OH��

$UW�� ���� ±� /HV� PDUFKDQGLVHV� GDQJHUHXVHV� GRLYHQW� rWUH�

FKDUJpHV�� GpFKDUJpHV�� HPEDOOpHV� PDUTXpHV� HW� pWLTXHWpHV�

FRQIRUPpPHQW�DX[�QRUPHV�HQ�YLJXHXU��

/RUVTX
LO� V
DJLW� GH� PDUFKDQGLVHV� GDQJHUHXVHV� HQ� YUDF��

OHV� LQGLFDWLRQV� QpFHVVDLUHV� UHODWLYHV� j� FHV� PDUFKDQGLVHV�

GRLYHQW� rWUH� SRUWpHV� VXU� OH� FRQQDLVVHPHQW� RX� WRXW� DXWUH�

GRFXPHQW�G
DFFRPSDJQHPHQW��

$UW������±�/RUVTXH�OH�FKDUJHPHQW��OH�GpFKDUJHPHQW�RX�OD�

PDQXWHQWLRQ� G
XQH� PDUFKDQGLVH� GDQJHUHXVH� HQ� YUDF� SHXW�

GRQQHU� OLHX� j� O
pPLVVLRQ� GH� YDSHXUV� WR[LTXHV� RX�

LQIODPPDEOHV�RX�DX�GpJDJHPHQW�GH�SRXVVLqUHV�GDQJHUHXVHV�

RX� SROOXDQWHV�� OH� FDSLWDLQH� GX� QDYLUH� HW� O
HQWUHSUHQHXU� GH�

PDQXWHQWLRQ� HW� O
H[SORLWDQW� G
XQ� SRVWH� j� TXDL� VSpFLDOLVp��

FKDFXQ�HQ�FH�TXL� OH�FRQFHUQH��GRLYHQW�SUHQGUH� OHV�PHVXUHV�

QpFHVVDLUHV� SRXU� pYLWHU� O
pPLVVLRQ� GH� FHV� YDSHXUV� RX� OH�

GpJDJHPHQW�GH�FHV�SRXVVLqUHV��

(Q� RXWUH�� LOV� GRLYHQW�� OH� FDV� pFKpDQW�� SUHQGUH� WRXWH�

PHVXUH� QpFHVVDLUH� SRXU� SURWpJHU� OHV� SHUVRQQHV� FRQWUH� OHV�

YDSHXUV�WR[LTXHV�RX�OHV�SRXVVLqUHV�GDQJHUHXVHV��

$UW�� ���� ±�/RUVTXH� XQH�PDUFKDQGLVH� GDQJHUHXVH� VROLGH�

HQ�YUDF�HVW�XQH�PDWLqUH�FRPEXUDQWH�� OH�FDSLWDLQH�GX�QDYLUH�

HW�O
HQWUHSUHQHXU�GH�PDQXWHQWLRQ�HW�O
H[SORLWDQW�G
XQ�SRVWH�j�

TXDL� VSpFLDOLVp�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GRLYHQW�

SUHQGUH�� ORUV�GH�VRQ�FKDUJHPHQW��GX�GpFKDUJHPHQW�HW�GH�OD�

PDQXWHQWLRQ�� OHV� SUpFDXWLRQV� DGpTXDWHV� SRXU� pYLWHU� TX
HOOH�

VRLW� FRQWDPLQpH� SDU� GHV� PDWLqUHV� FRPEXVWLEOHV� RX�

FKDUERQQHXVHV��8QH� WHOOH�PDUFKDQGLVH� GRLW� rWUH�PDLQWHQXH�

ORLQ�GH�WRXWH�VRXUFH�GH�FKDOHXU��

$UW�� ���� ±� /HV� PDUFKDQGLVHV� GDQJHUHXVHV� GRLYHQW� rWUH�

FKDUJpHV�� GpFKDUJpHV� HW� PDQXWHQWLRQQpHV� GH� IDoRQ� j�

HPSrFKHU� WRXWH� LQWHUDFWLRQ� GDQJHUHXVH� DYHF� GHV� PDWLqUHV�

LQFRPSDWLEOHV��

$UW������±�$YDQW�OH�GpEXW�GHV�RSpUDWLRQV�GH�FKDUJHPHQW��

GH� GpFKDUJHPHQW� RX� GH� PDQXWHQWLRQ� GHV� PDUFKDQGLVHV�

GDQJHUHXVHV�� OH� FDSLWDLQH� GX� QDYLUH� WUDQVSRUWDQW� FHV�

PDUFKDQGLVHV� HW� O
HQWUHSUHQHXU� GH� PDQXWHQWLRQ� RX�

O
H[SORLWDQW�G
XQ�SRVWH�j�TXDL�VSpFLDOLVp��DLQVL�TXH�O
DXWRULWp�

SRUWXDLUH�� GRLYHQW� pFKDQJHU� OHV� LQIRUPDWLRQV� VXU� OHV�

FRQVLJQHV�GH�VpFXULWp�j�REVHUYHU�j�ERUG�HW�j�TXDL�GXUDQW�OH�

GpURXOHPHQW�GH�FHV�RSpUDWLRQV��

$UW������±�/
HQWUHSUHQHXU�GH�PDQXWHQWLRQ�HW� O
H[SORLWDQW�

G
XQ� SRVWH� j� TXDL� VSpFLDOLVp�� GRLYHQW� DX�SUpDODEOH� V
DVVXUHU�

TXH�GHV� FRPPXQLFDWLRQV� HIILFDFHV�RQW� pWp� pWDEOLHV� HQWUH� OH�

SRVWH� j� TXDL� XWLOLVp� SRXU� OD�PDQXWHQWLRQ� GHV�PDUFKDQGLVHV�

GDQJHUHXVHV� OLTXLGHV�RX� VROLGHV� HQ�YUDF�HW� OHV� LQVWDOODWLRQV�

G
HQWUHSRVDJH�GH�FHV�PDUFKDQGLVHV��

/H� PDWpULHO� GH� FRPPXQLFDWLRQ� GRLW� rWUH� G
XQ� W\SH�

XWLOLVDEOH� HQ� WRXWH� VpFXULWp� GDQV� XQH� DWPRVSKqUH�

LQIODPPDEOH��

$UW������±�/
HQWUHSUHQHXU�GH�PDQXWHQWLRQ�HW� O
H[SORLWDQW�

G
XQ� SRVWH� j� TXDL� VSpFLDOLVp� GRLYHQW� V
DVVXUHU� TXH� OHV�

FDQDOLVDWLRQV� HW� OHV� WX\DX[� IOH[LEOHV� VRQW� ELHQ� DGDSWpV� DX[�

PDUFKDQGLVHV�GDQJHUHXVHV� OLTXLGHV�HQ�YUDF�SRXU� OHVTXHOOHV�

LOV� VRQW� XWLOLVpV� HW� UpSRQGHQW� DX[� QRUPHV� GH� VpFXULWp� HQ�

YLJXHXU��

/HVGLWV� pTXLSHPHQWV� GRLYHQW� IDLUH� O
REMHW� G
XQ� HQWUHWLHQ�

HW�G
XQ�FRQWU{OH�SpULRGLTXH�PHQWLRQQpV�GDQV�XQ�UHJLVWUH�TXL�

VHUD�SUpVHQWp�j�O
DXWRULWp�SRUWXDLUH��

$UW������±�$YDQW�OH�GpEXW�GHV�RSpUDWLRQV�GH�FKDUJHPHQW��

GH� GpFKDUJHPHQW� RX� GH� PDQXWHQWLRQ� GHV� PDUFKDQGLVHV�

GDQJHUHXVHV� OLTXLGHV� HQ� YUDF�� OH� FDSLWDLQH� GX� QDYLUH�

WUDQVSRUWDQW� FHV� PDUFKDQGLVHV� HW� O
HQWUHSUHQHXU� GH�

PDQXWHQWLRQ� RX� O
H[SORLWDQW� G
XQ� SRVWH� j� TXDL� VSpFLDOLVp��

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GRLYHQW� YpULILHU� OD� ERQQH�

PDUFKH� GHV� FRPPDQGHV� GH� SRPSDJH�� OHV� GLVSRVLWLIV� GH�

MDXJHDJH�� OHV� GLVSRVLWLIV� G
DUUrW� HQ� FDV� G
XUJHQFH� HW� OHV�

V\VWqPHV�G
DODUPH�HQ�FDV�GH�VLWXDWLRQ�FULWLTXH��

$UW��������/H�FDSLWDLQH�G
XQ�QDYLUH�WUDQVSRUWDQW�RX�D\DQW�

WUDQVSRUWp� GHV� PDUFKDQGLVHV� GDQJHUHXVHV� OLTXLGHV� HQ� YUDF�

GRLW� V
DVVXUHU� TXH� WRXWH� RSpUDWLRQ� GH� GpEDOODVWDJH�� GH�

GpJD]DJH�� GH� QHWWR\DJH� GHV� FLWHUQHV� RX� GH� PLVH� HQ�

DWPRVSKqUH� LQHUWH� HVW� HIIHFWXpH� FRQIRUPpPHQW� DX[�QRUPHV�

HQ�YLJXHXU��

/HV� RSpUDWLRQV� GH� GpEDOODVWDJH�� RX� GH� QHWWR\DJH� GHV�

FLWHUQHV� RX� GH�PLVH� HQ� DWPRVSKqUH� LQHUWH� VRQW� VRXPLVHV� j�

O
DXWRULVDWLRQ�SUpDODEOH�GH�O
DXWRULWp�SRUWXDLUH��

$UW�� ���� �� /H� FKDUJHXU� GRLW�� HQ� YX� GH� O
REWHQWLRQ� GH�

O
DXWRULVDWLRQ� SUpDODEOH� SUpYXH� SDU� O
DUWLFOH� ��� GX� FRGH� GHV�

SRUWV�PDULWLPHV�GH�FRPPHUFH�� IRXUQLU�j� O
DXWRULWp�SRUWXDLUH�

HW� j� O
HQWUHSUHQHXU� GH� PDQXWHQWLRQ� RX� j� O
H[SORLWDQW� G
XQ�

SRVWH�j�TXDL�VSpFLDOLVp��XQH�GpFODUDWLRQ�PHQWLRQQDQW���

�� /
DSSHOODWLRQ� WHFKQLTXH� H[DFWH� GHV� PDUFKDQGLVHV�

GDQJHUHXVHV��

�� /HV� QXPpURV� 218� FRUUHVSRQGDQW� DX[�PDUFKDQGLVHV��

ORUVTX
LOV�H[LVWHQW��

��/HV�FODXVHV�GH�ULVTXH�GX�FRGH�,0'*��GX�UHFXHLO� ,%&�

RX�GX�UHFXHLO�,&*��

�� /HV� QXPpURV� G
LGHQWLILFDWLRQ� GHV� FLWHUQHV�PRELOHV� RX�

GHV�FRQWHQHXUV�OH�FDV�pFKpDQW��

�� /HV� PHVXUHV� HW� OHV� SUpFDXWLRQV� j� SUHQGUH� ORUV� GX�

FKDUJHPHQW�� GpFKDUJHPHQW� HW� PDQXWHQWLRQ� GH� OD�

PDUFKDQGLVH�REMHW�GH�OD�GpFODUDWLRQ��

/H�FKDUJHXU�GRLW�GpOLYUHU�GHV�PDUFKDQGLVHV�FRQIRUPHV�j�

VD�GpFODUDWLRQ��
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$UW�� ���� ±� /H� FDSLWDLQH� G
XQ� QDYLUH� D\DQW� j� ERUG��
FKDUJHDQW� RX� GpFKDUJHDQW� GHV� PDUFKDQGLVHV� GDQJHUHXVHV��
GRLW�pWDEOLU�GHV�SURFpGXUHV�G
LQWHUYHQWLRQ�XUJHQWH�j�VXLYUH�j�
ERUG�� DILQ� GH� IDLUH� IDFH� j� WRXW� LQFLGHQW� SURYHQDQW� j� FHV�
PDUFKDQGLVHV��

,O� GRLW� HQ� LQIRUPHU� O
HQWUHSUHQHXU� GH� PDQXWHQWLRQ� RX�
O
H[SORLWDQW�G
XQ�SRVWH�j�TXDL�VSpFLDOLVp��

,O�GRLW�HQ�RXWUH��V
LQIRUPHU�HW�LQIRUPHU�VRQ�pTXLSDJH�GHV�
SURFpGXUHV�G
LQWHUYHQWLRQ�XUJHQWH��HQ�YLJXHXU�GX�SRUW�HW�GHV�
PR\HQV�G
LQWHUYHQWLRQ�GLVSRQLEOHV��

$UW��������/
HQWUHSUHQHXU�GH�PDQXWHQWLRQ�RX�O
H[SORLWDQW�
G
XQ�SRVWH�j�TXDL� VSpFLDOLVp�GRLW�SURFpGHU�j�XQH�pYDOXDWLRQ�
GHV�ULVTXHV�HW�pWDEOLU�GHV�SURFpGXUHV�G
LQWHUYHQWLRQ�XUJHQWHV�
FRQVpTXHQWHV��

&HV� SURFpGXUHV� GRLYHQW� rWUH� DSSURXYpHV� SDU� O
DXWRULWp�
SRUWXDLUH�DSUqV�DYLV�GX�FRPLWp�GH�VpFXULWp�DX�SRUW��

/
HQWUHSUHQHXU�GH�PDQXWHQWLRQ�RX�O
H[SORLWDQW�G
XQ�SRVWH�
j�TXDL�VSpFLDOLVp�GRLW�DX�SUpDODEOH�SRUWHU�FHV�SURFpGXUHV�j�OD�
FRQQDLVVDQFH� GX� FDSLWDLQH� GH� WRXW� QDYLUH� FKDUJHDQW� RX�
GpFKDUJHDQW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV��

$UW�� ���� �� /H� PLQLVWUH� GX� WUDQVSRUW� HVW� FKDUJp� GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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120,1$7,21�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 7DRXILN� $FKRXU�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�WUDYDX[�QHXIV�j�

OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� GH�

7XQLV��

�

�

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

120,1$7,21�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�

pFRQRPLTXH�HW�GH�O
LQGXVWULH�GX����MDQYLHU�������

0RQVLHXU� 0XVWDSKD� %DKLD� HVW� QRPPp� DGPLQLVWUDWHXU�

UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD�

FRPSDJQLH� )UDQFR�7XQLVLHQQH� GX� SpWUROH�� HW� FH�� HQ�

UHPSODFHPHQW�GH�0RQVLHXU�7DRXILN�.DURXL��

�

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5� 7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����MDQYLHU��������

�


