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$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �� PDL� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�
VXSpULHXU� SULQFLSDO� GH� OD� VDQWp� SXEOLTXH� j� OD�
PDQXIDFWXUH� GHV� WDEDFV� GH� .DLURXDQ� �PLQLVWqUH�
GHV�ILQDQFHV���

/H�PLQLVWUH�GHV�ILQDQFHV��

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�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DSSOLFDEOH� DX� SHUVRQQHO� GH� OD� PDQXIDFWXUH� GHV�
WDEDFV�GH�.DLURXDQ��

9X�OH�GpFUHW�Q������������GX����MXLOOHW�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� GX� FRUSV� FRPPXQ� GHV� WHFKQLFLHQV�
VXSpULHXUV�GH�OD�VDQWp�SXEOLTXH��

9X� O¶DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ���PDUV� ������
IL[DQW� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�LQWHUQH�VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�WHFKQLFLHQ�VXSpULHXU�
SULQFLSDO� GH� OD� VDQWp�SXEOLTXH� j� OD�PDQXIDFWXUH�GHV� WDEDFV�
GH�.DLURXDQ��PLQLVWqUH�GHV�ILQDQFHV���

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� j� OD� PDQXIDFWXUH� GHV�
WDEDFV� GH� .DLURXDQ� �PLQLVWqUH� GHV� ILQDQFHV�� OH� ��� MXLOOHW�
����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� WHFKQLFLHQ� VXSpULHXU�
SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� ±� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
XQ������

$UW�����±�/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G¶LQVFULSWLRQV�HVW�
IL[pH�DX����MXLQ�������
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0DGDPH� 6RQLD� %HQ�$PPDU� QpH� -HODVVL�� FRQVHLOOHU� GHV�
VHUYLFHV�SXEOLFV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�
GH� OD� SURGXFWLYLWp� HW� GHV� pWXGHV� GH� SHUIRUPDQFH� j� OD�
GLUHFWLRQ�JpQpUDOH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�DX�PLQLVWqUH�
GH�O
LQGXVWULH��
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0RQVLHXU� 1pMLE� %HQ� $EGHONHULP�� RIILFLHU� SULQFLSDO� GH�
�qPH� FODVVH� GH� OD� PDULQH� PDUFKDQGH�� HVW� FKDUJp� GHV�
IRQFWLRQV� G
LQVSHFWHXU� HQ� FKHI� GX� WUDQVSRUW� j� O
LQVSHFWLRQ�
JpQpUDOH�DX�PLQLVWqUH�GX�WUDQVSRUW��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
������ GX� ��� MDQYLHU� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��
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'pFUHW� Q�� ���������� GX� �� PDL� ������ IL[DQW� OHV�
PRGDOLWpV�GHV�FRQWU{OHV�PpWURORJLTXHV�OpJDX[��OHV�
FDUDFWpULVWLTXHV� GHV� PDUTXHV� GH� FRQWU{OH� HW� OHV�
FRQGLWLRQV� GDQV� OHVTXHOOHV� HOOHV� VRQW� DSSRVpHV�
VXU�OHV�LQVWUXPHQWV�GH�PHVXUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�FRPPHUFH��

9X� OH� GpFUHW� GX� ��� MXLOOHW� ������ UHODWLI� DX[� SRLGV� HW�
PHVXUHV��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� j� OD�
PpWURORJLH�OpJDOH�HW�QRWDPPHQW�VHV�DUWLFOHV���HW�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW���

D��OHV�PRGDOLWpV�GHV�FRQWU{OHV�PpWURORJLTXHV�OpJDX[��

E��OHV� FDUDFWpULVWLTXHV� GHV� PDUTXHV� GH� FRQWU{OH� GHV�
LQVWUXPHQWV� GH� PHVXUH�� DLQVL� TXH� OHV� FRQGLWLRQV� GDQV�
OHVTXHOOHV�HOOHV�VRQW�DSSRVpHV��

7LWUH�,���$SSUREDWLRQ�GH�PRGqOH�

$UW�����±�6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�
���GX�SUpVHQW�GpFUHW�DLQVL�TXH�FHOOHV�GH�O
DUWLFOH���GH�OD�ORL�
VXVYLVpH� UHODWLYH�j� OD�PpWURORJLH� OpJDOH�� WRXW� LQVWUXPHQW�GH�
PHVXUH�VRXPLV�DX[�FRQWU{OHV�PpWURORJLTXHV�OpJDX[�GRLW�rWUH�
FRQIRUPH� j� XQ� PRGqOH� DSSURXYp� SDU� OH� VHUYLFH� GH� OD�
PpWURORJLH�OpJDOH��

$UW�� ��� ±� $X� VHQV� GX� SUpVHQW� GpFUHW� RQ� HQWHQG� SDU�
PRGqOH� G
LQVWUXPHQW� GH�PHVXUH� OD� YHUVLRQ� G
XQ� LQVWUXPHQW�
GH�PHVXUH�GpILQLH�SDU�VD�FRQFHSWLRQ��VD�IRQFWLRQ��VRQ�PRGH�
G
XWLOLVDWLRQ�HW�OH�FDV�G
DSSOLFDWLRQ�SUpYXH��

$UW�� ��� �� /¶DSSUREDWLRQ� G¶XQ� PRGqOH� D� SRXU� REMHW� GH�
UHFRQQDvWUH� TXH� O¶LQVWUXPHQW� GH� PHVXUH� REMHW� GH�
O¶DSSUREDWLRQ� VDWLVIDLW� DX[� SUHVFULSWLRQV� WHFKQLTXHV� HW�
PpWURORJLTXHV� IL[pHV� SDU� OHV� UqJOHPHQWV� VXU� FH� W\SH�
G¶LQVWUXPHQWV� HW� G¶DXWRULVHU� O¶DGPLVVLRQ� j� OD� YpULILFDWLRQ�
SULPLWLYH�G¶LQVWUXPHQWV�FRQIRUPH�j�FH�PRGqOH��

/¶DSSUREDWLRQ�GH�PRGqOH�SHXW�VH�UDSSRUWHU�DX[�LQVWUXPHQWV�
HX[�PrPHV� RX� j� GHV� FRPSRVDQWV� SULQFLSDX[� RX� j� GHV�
GLVSRVLWLIV� FRPSOpPHQWDLUHV� RX� FRQQH[HV� G¶LQVWUXPHQWV� GH�
PHVXUH��

/¶DSSUREDWLRQ�SHXW�V¶pWHQGUH�DX�PRGH�GH�GpWHUPLQDWLRQ�
GX� UpVXOWDW� GH� PHVXUDJH�� &HFL� HVW� UpDOLVp� SDU� OD�
GpWHUPLQDWLRQ�GH�OD�VXFFHVVLRQ�ORJLTXH�GHV�RSpUDWLRQV�PLVHV�
HQ� °XYUH� HW� GHV� FRQGLWLRQV� HQYLURQQHPHQWDOHV� ORUV� GH�
O¶H[pFXWLRQ�GH�PHVXUDJHV��

$UW�� ��� �� /D� GHPDQGH� G¶DSSUREDWLRQ� GH� PRGqOH�
G¶LQVWUXPHQW�GH�PHVXUH�HVW�DGUHVVpH�SDU� OH�FRQVWUXFWHXU�RX�
VRQ� PDQGDWDLUH� HQ� 7XQLVLH� DX� VHUYLFH� GH� OD� PpWURORJLH�
OpJDOH��

/D� GHPDQGH� G¶DSSUREDWLRQ� GH� PRGqOH� GRLW� FRPSRUWHU�
OHV�LQIRUPDWLRQV�VXLYDQWHV���

�� OH�QRP��OD�UDLVRQ�VRFLDOH�GX�FRQVWUXFWHXU��O¶DGUHVVH�
GH�VHV�DWHOLHUV��HW�OH�FDV�pFKpDQW��OHV�PrPHV�UHQVHLJQHPHQWV�
SRXU�VRQ�PDQGDWDLUH��

�� VL� OH� GHPDQGHXU� Q¶HVW� SDV� OH� FRQVWUXFWHXU�� XQH�
SUHXYH�GH�FHOXL�FL�OH�GpVLJQDQW�FRPPH�PDQGDWDLUH��

�� OD� FDWpJRULH� HW� OH� W\SH� GH� O¶LQVWUXPHQW� HW� VHV�
FDUDFWpULVWLTXHV�PpWURORJLTXHV��

�� O¶XWLOLVDWLRQ�SUpYXH�GH�O¶LQVWUXPHQW��

/D�GHPDQGH�HVW�DFFRPSDJQpH�HQ�WULSOH�H[HPSODLUHV�GHV�
GRFXPHQWV�QpFHVVDLUHV��QRWDPPHQW���

�� XQH�QRWLFH�GHVFULSWLYH�GpWDLOODQW� OD�FRQVWUXFWLRQ�HW�
OHV� SULQFLSHV� IRQFWLRQQHOV� HW� WHFKQLTXHV�GH� O¶LQVWUXPHQW�� HW�
SUpFLVDQW� VHV� FDUDFWpULVWLTXHV� PpWURORJLTXHV� HW� OHV�
GLVSRVLWLIV�GH�UpJODJH�HW�G¶DMXVWDJH��

�� OH�SODQ�GH�OD�SODTXH�VLJQDOpWLTXH�HW�OHV�VFKpPDV�GHV�
HPSODFHPHQWV�SUpYXV�SRXU�OHV�PDUTXHV�GH�FRQWU{OH�HW�SRXU�
OHV�VFHOOHPHQWV�pYHQWXHOV��

�� OHV� SODQV� GH�PRQWDJH� GH� O¶HQVHPEOH�� OHV� SODQV� GH�
GpWDLO��OHV�YXHV�HQ�FRXSH�HW�HQ�SHUVSHFWLYH�GH�WHOOH�VRUWH�TXH�
O¶LQVWUXPHQW� VRLW� UHSUpVHQWp� GDQV� VRQ� HQVHPEOH� HW� TXH� OHV�
SULQFLSDX[�RUJDQHV�VRLHQW�PLV�HQ�pYLGHQFH��

�� OH� FHUWLILFDW� G¶DSSUREDWLRQ� GH� PRGqOH� GX� SD\V�
G¶RULJLQH�HW� OHV�UDSSRUWV�G¶HVVDLV�pPDQDQW�G¶XQ�ODERUDWRLUH��
RX�G¶XQ�RUJDQLVPH��DFFUpGLWp�HW�UHFRQQX�HQ�WDQW�TXH�WHO�SDU�
OH�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH��

�� WRXW� GRFXPHQW� UHODWLI� j� O¶LQVWUXPHQW� j� O¶LQVWDU� GX�
PDQXHO�G¶XWLOLVDWLRQ��

/¶DUUrWp� UpJOHPHQWDQW� XQH� FDWpJRULH� G¶LQVWUXPHQWV� GH�
PHVXUH�SHXW�H[LJHU�OD�IRXUQLWXUH�G¶DXWUHV�GRFXPHQWV��

$UW�����±�/HV�HVVDLV�PpWURORJLTXHV��SRXU�O¶H[DPHQ�G¶XQ�
PRGqOH�HQ�YXH�GH�VRQ�DSSUREDWLRQ�� VRQW�HIIHFWXpV�GDQV� OHV�
ORFDX[� GX� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH�� RX� GDQV� FHX[�
G¶XQ� ODERUDWRLUH� QRWLILp� SDU� OH� PLQLVWqUH� GX� FRPPHUFH�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� ORL�
UHODWLYH�j�OD�PpWURORJLH�OpJDOH��

,OV�SHXYHQW�rWUH�HIIHFWXpV�FKH]�OH�GHPDQGHXU�RX�HQ�WRXW�
DXWUH�HQGURLW�IL[p�SDU�OH�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH�SRXU�
OHV� FDV� G¶LQVWUXPHQWV� HQFRPEUDQWV� RX� QpFHVVLWDQW� GHV�
LQVWDOODWLRQV�VSpFLDOHV��

$UW�������/H�GHPDQGHXU�GH�O¶DSSUREDWLRQ�GH�PRGqOH�GRLW�
PHWWUH�j�OD�GLVSRVLWLRQ�GX�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH�DX�
PRLQV� XQ� H[HPSODLUH� GH� O¶LQVWUXPHQW� VRXV� FKDFXQH� GHV�
FRQILJXUDWLRQV�QpFHVVDLUHV�j�O¶LQVWUXFWLRQ�GH�OD�GHPDQGH��

,O�GRLW�IRXUQLU�OHV�PR\HQV�PDWpULHOV�HW�pWDORQV�DGpTXDWV��
DFFRPSDJQpV� GH� OHXUV� FHUWLILFDWV� G¶pWDORQQDJH�� HW� OH�
SHUVRQQHO� QpFHVVDLUH� DX[� HVVDLV� ORUVTX¶LOV� VRQW� HIIHFWXpV�
DLOOHXUV� TXH� GDQV� OHV� ORFDX[� GX� VHUYLFH� GH� OD� PpWURORJLH�
OpJDOH�� RX� GHV� RUJDQLVPHV� GpVLJQpV� SDU� FHOXL�FL�� HQ�
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH���GH�OD�ORL�UHODWLYH�j�
OD�PpWURORJLH�OpJDOH��

$UW�� ��� �� /¶DSSUREDWLRQ� GH� PRGqOH� HVW� SURQRQFpH� SDU�
DUUrWp�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH��

&HW� DUUrWp� IL[H� OHV� SUHVFULSWLRQV� PpWURORJLTXHV� j�
UHVSHFWHU� SDU� OH� FRQVWUXFWHXU� ORUV� GH� OD� IDEULFDWLRQ�
G¶LQVWUXPHQWV�GH�PHVXUH�FRQIRUPHV�DX�PRGqOH�DSSURXYp��

/¶DUUrWp� G¶DSSUREDWLRQ� GH� PRGqOH� SHXW� IL[HU�
pYHQWXHOOHPHQW�OHV�FRQGLWLRQV�SDUWLFXOLqUHV�GH�OD�YpULILFDWLRQ�
HW�GH�O¶XWLOLVDWLRQ�GHV�LQVWUXPHQWV�FRQFHUQpV��

/D� GXUpH� GH� YDOLGLWp� GH� O¶DSSUREDWLRQ� HVW� IL[pH� GDQV�
O¶DUUrWp� G¶DSSUREDWLRQ�� (OOH� QH� SHXW� rWUH� VXSpULHXUH� j� GL[�
DQV��

/¶DSSUREDWLRQ� GH� PRGqOH� SHXW� rWUH� SURURJpH� SRXU� GHV�
SpULRGHV�Q¶H[FpGDQW�SDV�GL[�DQV�FKDFXQH��

/RUVTX¶XQH� DSSUREDWLRQ� GH�PRGqOH� Q¶HVW� SDV� SURURJpH��
OHV� LQVWUXPHQWV� HQ� VHUYLFH� FRQIRUPHV� j� FH� PRGqOH�
FRQWLQXHQW�j�SRXYRLU�rWUH�XWLOLVpV��

7RXWH� PRGLILFDWLRQ� RX� DGMRQFWLRQ� j� XQ� PRGqOH�
DSSURXYp��GRLW�rWUH�SRUWpH�j�OD�FRQQDLVVDQFH�GX�VHUYLFH�GH�OD�
PpWURORJLH� OpJDOH� HW� IDLUH� O¶REMHW� G¶XQH� DSSUREDWLRQ� GH�
PRGqOH� FRPSOpPHQWDLUH� RX� G¶XQH� QRXYHOOH� DSSUREDWLRQ�
ORUVTX¶HOOH� LQIOXHQFH� OHV� UpVXOWDWV� GH� PHVXUDJH� RX� OHV�
FRQGLWLRQV�UpJOHPHQWDLUHV�G¶XWLOLVDWLRQ�GHV�LQVWUXPHQWV��

�/
DSSUREDWLRQ�GH�PRGqOH�Q¶HVW�SDV�REOLJDWRLUH�SRXU�OHV�
LQVWUXPHQWV�GHVWLQpV�j�O¶H[SRUWDWLRQ�RX�Q¶HQWUDQW�SDV�GDQV�OD�
FDWpJRULH� G¶LQVWUXPHQWV� GH� PHVXUH� VRXPLV� DX[� FRQWU{OHV�
PpWURORJLTXHV�OpJDX[��
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$UW����� ��/H�FRQVWUXFWHXU�RX� VRQ�PDQGDWDLUH�HQ�7XQLVLH�
GRLW� GpSRVHU� DX� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH� XQ�
H[HPSODLUH� WpPRLQ� GH� O¶LQVWUXPHQW� REMHW� GH� O¶DSSUREDWLRQ��
'DQV�OH�FDV�G¶LQVWUXPHQWV�HQFRPEUDQWV��RX�D\DQW�XQ�SUL[�GH�
UHYLHQW�pOHYp��RX�GHYDQW�rWUH�FRQVWUXLWV�HQ�TXDQWLWp�OLPLWpH��
GHV� SDUWLHV� G¶LQVWUXPHQWV�� GHV� PDTXHWWHV� RX� GHV� SODQV��
GRLYHQW� \� rWUH� GpSRVpV�� 8Q� PRGqOH� HVW� FRQVHUYp� FKH]� OH�
IDEULFDQW�RX�VRQ�PDQGDWDLUH��

$UW�� ���� �� /¶DUUrWp� G¶DSSUREDWLRQ� GH� PRGqOH� SHXW� rWUH�
DQQXOp�GDQV�OHV�FDV�VXLYDQWV���

��OD�QRQ�FRQIRUPLWp�GHV�LQVWUXPHQWV�IDEULTXpV�DX�PRGqOH�
DSSURXYp��

�� V¶LO� V¶DYqUH� j� O¶XVDJH� TXH� OHV� LQVWUXPHQWV� SUpVHQWHQW�
GHV� GpIDXWV� LQIOXHQoDQW� G¶XQH� IDoRQ� DSSDUHQWH� VXU� OHV�
RSpUDWLRQV�GH�PHVXUH��

�� ORUVTXH� OHV� LQVWUXPHQWV� QH� UpSRQGHQW� SOXV� j� OD�
UpJOHPHQWDWLRQ� OHV� FRQFHUQDQW�� pYHQWXHOOHPHQW� ORUVTXH� OD�
UpJOHPHQWDWLRQ� D\DQW� pWp� PRGLILpH�� OHV� LQVWUXPHQWV� QH�
UpSRQGHQW�SOXV�DX[�QRXYHOOHV�GLVSRVLWLRQV��

��HQ�FDV�GH�GpIDXW�PHWWDQW�HQ�MHX�OD�VDQWp�RX�OD�VpFXULWp�
SXEOLTXH� ORUV� GH� O¶XWLOLVDWLRQ� GHV� LQVWUXPHQWV� HQ� VHUYLFH��
GDQV� FH� FDV� XQH� GpFLVLRQ� LQWHUGLVDQW� LPPpGLDWHPHQW�
O¶XWLOLVDWLRQ�GHV�LQVWUXPHQWV�HQ�VHUYLFH�HVW�SURQRQFpH��

/D�UpYRFDWLRQ�GH�O¶DSSUREDWLRQ�HVW�SULVH�SDU�GpFLVLRQ�GX�
PLQLVWUH�FKDUJp�GX�FRPPHUFH��

/¶DUUrWp� G¶DQQXODWLRQ� GH� O¶DSSUREDWLRQ� GH�PRGqOH� SHXW�
LPSRVHU�DX�EpQpILFLDLUH�GH�O¶DSSUREDWLRQ�RX�VRQ�PDQGDWDLUH�
HQ�7XQLVLH�GH�UHPpGLHU�GDQV�XQ�GpODL�GpWHUPLQp�DX[�GpIDXWV�
FRQVWDWpV� VXU� OHV� LQVWUXPHQWV� FRQVWUXLWV� FRQIRUPpPHQW� j�
O¶DUUrWp� G¶DSSUREDWLRQ�� $� O¶H[SLUDWLRQ� GX� GpODL� IL[p�� OHV�
LQVWUXPHQWV� UHVWDQW� GpIHFWXHX[� VHURQW� LQWHUGLWV� j�
O¶XWLOLVDWLRQ��

/HV� DJHQWV� GH� FRQWU{OH� GHV� LQVWUXPHQWV� GH� PHVXUH�
SHXYHQW��GDQV�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��IDLUH�SURFpGHU�j�
GHV� HVVDLV� RX� GpPRQWDJHV� G¶LQVWUXPHQWV� RX� GH� SDUWLHV�
G¶LQVWUXPHQWV�GpWHQXV�SDU�OH�FRQVWUXFWHXU��HQ�YXH�GH�YpULILHU�
OHXU�FRQIRUPLWp�DX�PRGqOH�DSSURXYp��

/H� FRQVWUXFWHXU� IRXUQLW� OD�PDLQ� G¶°XYUH� HW� OH�PDWpULHO�
QpFHVVDLUH�j�FHV�HVVDLV�RX�GpPRQWDJHV��6¶LO�DSSDUDvW�TXH�GHV�
LQVWUXPHQWV�QH�VRQW�SDV�FRQIRUPHV�DX�PRGqOH�DSSURXYp��OD�
GpFLVLRQ� GH� UpYRFDWLRQ� SHXW� VXVSHQGUH� O¶HIIHW� GH� O¶DUUrWp�
G¶DSSUREDWLRQ�GH�PRGqOH��

$UW�� ���� �� � 3HXYHQW� rWUH� GLVSHQVpV� GH� OD� SURFpGXUH�
G¶DSSUREDWLRQ�GH�PRGqOH�� OHV� LQVWUXPHQWV�TXL�VDWLVIRQW�DX[�
VSpFLILFDWLRQV� JpQpUDOHV� HW� GpWDLOOpHV� GH� UpDOLVDWLRQ�
WHFKQLTXH�HW�GH�IRQFWLRQQHPHQW�HW�GRQW�OHV�SDUWLFXODULWpV�GH�
IRUPH� HW� GH� FRPSRVLWLRQ� VRQW� GpWHUPLQpHV�GDQV� OHV� DUUrWpV�
IL[DQW�OHV�FDWpJRULHV�G¶LQVWUXPHQWV�GH�PHVXUH��

&HV� LQVWUXPHQWV� VRQW� DGPLV� GLUHFWHPHQW� j� OD�
SUpVHQWDWLRQ� DX� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH� SRXU� OHV�
RSpUDWLRQV�GH�YpULILFDWLRQ�SULPLWLYH��

/HV�LQVWUXPHQWV�HQ�GpPRQVWUDWLRQ�TXL�VRQW�SUpVHQWpV�RX�
H[SRVpV� GDQV� OHV� H[SRVLWLRQV� HW� IRLUHV�� HW� TXL�� ELHQ� TXH�
VRXPLV�DX� UpJLPH�GH� O¶DSSUREDWLRQ�GH�PRGqOH��QH�VRQW�SDV�
FRQIRUPHV� j�XQ�PRGqOH� DSSURXYp�� GRLYHQW�SRUWHU�GH� IDoRQ�
DSSDUHQWH�HW� OLVLEOH�OD�PHQWLRQ�³,QVWUXPHQW�QRQ�DSSURXYp´��
&HWWH� GLVSRVLWLRQ� HVW� DSSOLFDEOH� j� OD� SXEOLFLWp� IDLWH� VXU� FHV�
LQVWUXPHQWV��

$UW������ ��/¶DUUrWp�G¶DSSUREDWLRQ�GH�PRGqOH�RX� O¶DUUrWp�
GH� VRQ� DQQXODWLRQ� HVW� SXEOLp� RIILFLHOOHPHQW� HW� SRUWp� j� OD�
FRQQDLVVDQFH� GX� SXEOLF� SDU� YRLH� GH� SUHVVH�� /H� PLQLVWUH�
FKDUJp� GX� FRPPHUFH� RUGRQQH� OD� SXEOLFDWLRQ� GH� O¶DUUrWp�
G¶DSSUREDWLRQ�GH�PRGqOH�RX�O¶DUUrWp�GH�VRQ�DQQXODWLRQ��

/HV� IUDLV� GH�SXEOLFDWLRQ�GH� O¶DUUrWp� VRQW� j� OD� FKDUJH�GX�
EpQpILFLDLUH�GH�O¶DSSUREDWLRQ��

7LWUH�,,���9pULILFDWLRQ�SULPLWLYH�

$UW�� ���� �� /¶REMHW� GH� OD� YpULILFDWLRQ� SULPLWLYH� GHV�
LQVWUXPHQWV�GH�PHVXUH�HVW�GH�FRQVWDWHU�TXH�FHV�LQVWUXPHQWV�
UpSRQGHQW�DX[�SUHVFULSWLRQV�DSSOLFDEOHV�j�OHXU�FDWpJRULH��

1RQREVWDQW� OHV� GpURJDWLRQV� SULVHV� HQ� YHUWX� GX� SUHPLHU�
SDUDJUDSKH�GH�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��OHV�LQVWUXPHQWV�
GH� PHVXUH� VRXPLV� DX[� FRQWU{OHV� PpWURORJLTXHV� OpJDX[� QH�
SHXYHQW� rWUH� DGPLV� j� OD� YpULILFDWLRQ� SULPLWLYH� TX¶j� OD�
FRQGLWLRQ�TX¶LOV�VRLHQW�FRQIRUPHV�j�GHV�PRGqOHV�DSSURXYpV�
SDU�OH�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH��

$UW�� ���� ��/HV� LQVWUXPHQWV� GH�PHVXUH�QHXIV� RX� UDMXVWpV�
QH�SHXYHQW�rWUH�H[SRVpV�RX�PLV�VXU�OH�PDUFKp�TX¶DSUqV�DYRLU�
VDWLVIDLW�DX[�pSUHXYHV�GH�OD�YpULILFDWLRQ�SULPLWLYH��

6RQW�GLVSHQVpV�GH�FHWWH�YpULILFDWLRQ���

�� /HV� LQVWUXPHQWV� SRXU� OHVTXHOV� O¶H[HPSWLRQ� HVW�
SUpYXH� SDU� OH� SUpVHQW� GpFUHW� HW� DXWUHV� UqJOHPHQWV� SULV� HQ�
DSSOLFDWLRQ�GH�OD�ORL�UHODWLYH�j�OD�PpWURORJLH�OpJDOH��

��/HV�LQVWUXPHQWV�QRQ�PLV�HQ�VHUYLFH�TXL�VRQW�SUpVHQWpV�
GDQV�OHV�PXVpHV��H[SRVLWLRQV�RX�IRLUHV��

��/HV�LQVWUXPHQWV�GHVWLQpV�j�O¶H[SRUWDWLRQ�TXL�DXURQW�IDLW�
O¶REMHW� G¶XQH� GLVSHQVH� VSpFLDOH� DFFRUGpH� HQ� YHUWX� GHV�
GLVSRVLWLRQV� UpJLVVDQW� O¶H[SRUWDWLRQ� GHV� LQVWUXPHQWV� GH�
PHVXUH��

�� /HV� LQVWUXPHQWV� TXL� QH� SRXYDQW� VDWLVIDLUH� DX[�
SUHVFULSWLRQV� UpJOHPHQWDLUHV� HQ� UDLVRQ� GX� SULQFLSH� GH� OHXU�
FRQVWUXFWLRQ� RX� GHV� FRQGLWLRQV� GH� OHXU� HPSORL� HW� TXL�
UpSRQGHQW�QpDQPRLQV�DX[�QpFHVVLWpV�WHFKQLTXHV�GH�FHUWDLQHV�
HQWUHSULVHV�HW�SUpVHQWHQW�XQ�QLYHDX�GH�TXDOLWp�VDWLVIDLVDQW��

$UW�� ���� �� /D� YpULILFDWLRQ� SULPLWLYH� GHV� LQVWUXPHQWV� GH�
PHVXUH�D�OLHX�GDQV�OHV�ORFDX[�GHV�VHUYLFHV�GH�OD�PpWURORJLH�
OpJDOH��

7RXWHIRLV��HOOH�HVW� IDLWH�KRUV�GHV�ORFDX[�GHV�VHUYLFHV�GH�
OD� PpWURORJLH� OpJDOH�� j� OD� GHPDQGH� GX� IDEULFDQW� RX� VRQ�
PDQGDWDLUH��RX�GX�UpSDUDWHXU��DSUqV�DFFRUG�GX�VHUYLFH�GH�OD�
PpWURORJLH�OpJDOH��HW�ORUVTXH�OHV�PR\HQV�PDWpULHOV�HW�pWDORQV�
DGDSWpV� DLQVL� TXH� OH� SHUVRQQHO� QpFHVVDLUH� j� OD� YpULILFDWLRQ�
VRQW�PLV�j�OD�GLVSRVLWLRQ�GH�O¶DJHQW�GH�FRQWU{OH��

/HV�RUJDQLVPHV�KDELOLWpV�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH���GH�
OD� ORL� UHODWLYH� j� OD� PpWURORJLH� OpJDOH� SURFqGHQW� DX[�
RSpUDWLRQV� GH� YpULILFDWLRQ� SULPLWLYH� GDQV� OHV� ORFDX[�
G¶H[HUFLFH�GH�OHXUV�DFWLYLWpV�RX�DLOOHXUV��

$UW��������/D�YpULILFDWLRQ�SULPLWLYH�SHXW�FRQVLVWHU�HQ�XQ�
FRQWU{OH� VWDWLVWLTXH� VXU� XQ� pFKDQWLOORQ� UHSUpVHQWDWLI��
FRQIRUPpPHQW�DX[�DUUrWpV�SULV�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH���
GH�OD�ORL�UHODWLYH�j�OD�PpWURORJLH�OpJDOH��

6L� OH� ORW� HVW� DFFHSWp�� OHV� LQVWUXPHQWV� UHFRQQXV� QRQ�
FRQIRUPHV�GH�O¶pFKDQWLOORQ�QH�VRQW�SDV�DGPLV��

6L� OH�ORW�HVW�UHIXVp�� OHV�LQVWUXPHQWV�UHFRQQXV�FRQIRUPHV�
GH�O¶pFKDQWLOORQ�VRQW�DFFHSWpV��



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

/D� YpULILFDWLRQ� SULPLWLYH� SHXW� pJDOHPHQW� FRQVLVWHU� HQ�
XQH� VXUYHLOODQFH� GHV� PpWKRGHV� GH� PHVXUH� HW� GHV� PR\HQV�
G¶HVVDLV�PLV�HQ�°XYUH�SDU� OH� IDEULFDQW�RX�VRQ� UHSUpVHQWDQW�
ORUVTXH� FHX[�FL� DVVXUHQW� XQH� TXDOLWp� VXIILVDQWH� GHV�
LQVWUXPHQWV� IDEULTXpV� HW� RQW� IDLW� O¶REMHW� G¶XQ� DJUpPHQW�
SUpDODEOH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH���GH�OD�
ORL�UHODWLYH�j�OD�PpWURORJLH�OpJDOH��

/¶DSSUREDWLRQ� GHV� PpWKRGHV� HW� PR\HQV� SHXW� rWUH�
VXVSHQGXH�HQ�FDV�GH�G\VIRQFWLRQQHPHQW�RX�GH�PDQTXHPHQW�
GX�EpQpILFLDLUH�j�VHV�HQJDJHPHQWV�HW�REOLJDWLRQV��

/HV� IUDLV� RFFDVLRQQpV� SDU� OHV� DXGLWV� G¶pYDOXDWLRQ� HW� OHV�
YLVLWHV� GH� VXUYHLOODQFH� VRQW� j� OD� FKDUJH� GX� EpQpILFLDLUH� GH�
O¶DSSUREDWLRQ��

$UW�� ���� �� /D� YpULILFDWLRQ� SULPLWLYH� SHXW� V¶HIIHFWXHU� HQ�
XQH� RX� SOXVLHXUV� SKDVHV�� HW� FH�� VXLYDQW� OD� FDWpJRULH� GH�
O¶LQVWUXPHQW�GH�PHVXUH��

$UW�� ���� �� /H� FRQVWUXFWHXU� RX� VRQ� PDQGDWDLUH� TXL�
SUpVHQWH� GH� QRXYHDX[� LQVWUXPHQWV� GH� PHVXUH� j� OD�
YpULILFDWLRQ� SULPLWLYH� GRLW� GpSRVp� DX� VHUYLFH� GH� OD�
PpWURORJLH�OpJDOH�XQH�OLVWH�pQXPpUDQW�OHV�LQVWUXPHQWV��OHXUV�
FDUDFWpULVWLTXHV�PpWURORJLTXHV�� HW� OHXU� QXPpUR� GH� VpULH� GH�
IDEULFDWLRQ�� DLQVL� TXH� OH� QXPpUR� GH� OD� GpFLVLRQ�
G¶DSSUREDWLRQ��

/H� GHPDQGHXU� GRLW� V¶DVVXUHU�� DYDQW� GH� SUpVHQWHU� GHV�
LQVWUXPHQWV� j� OD� YpULILFDWLRQ� SULPLWLYH�� TXH� FHX[�FL�
UHPSOLVVHQW� WRXWHV� OHV� FRQGLWLRQV� UpJOHPHQWDLUHV�� /D�
YpULILFDWLRQ� SHXW�rWUH� DMRXUQpH� ORUVTX¶LO� HVW� FRQVWDWp� TXH�
FHWWH�GLVSRVLWLRQ�Q¶HVW�SDV�UHVSHFWpH��

$UW��������/HV�LQVWUXPHQWV�D\DQW�VDWLVIDLW�j�OD�YpULILFDWLRQ�
SULPLWLYH� UHoRLYHQW� OD�PDUTXH� GH� YpULILFDWLRQ� SULPLWLYH�� HW�
OHV� LQVWUXPHQWV� UHFRQQXV� GpIHFWXHX[� VHURQW� UHYrWXV� GH� OD�
PDUTXH�GH�UHIXV��YLVpHV�j�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

8Q� FHUWLILFDW� VHUD� GpOLYUp� j� O¶LQWpUHVVp� HQ� FDV�
G¶LPSRVVLELOLWp� G¶DSSRVLWLRQ� GH� OD� PDUTXH� GH� YpULILFDWLRQ�
SULPLWLYH�VXU�O¶LQVWUXPHQW��

/RUVTXH� O¶DUUrWp� UpJOHPHQWDQW� XQH� FDWpJRULH�
G¶LQVWUXPHQWV�SUpYRLW�TXH�OD�YpULILFDWLRQ�SULPLWLYH�WLHQW�OLHX�
GH� SUHPLqUH� YpULILFDWLRQ� SpULRGLTXH�� O¶DJHQW� FKDUJp� GH� OD�
YpULILFDWLRQ� SULPLWLYH� DSSRVH� OD� PDUTXH� GH� YpULILFDWLRQ�
SpULRGLTXH�YLVpH�j�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

/H� IDEULFDQW� RX� VRQ� PDQGDWDLUH� TXL�� VXLWH� j� XQH�
YpULILFDWLRQ� SULPLWLYH�� HVWLPH� LQMXVWLILp� OH� UHIXV� G¶XQ�
LQVWUXPHQW�SHXW�OH�PHWWUH�VRXV�VFHOOp�HQ�SUpVHQFH�GH�O¶DJHQW�
TXL�D�SURFpGp�j�OD�YpULILFDWLRQ��

7LWUH�,,,���9pULILFDWLRQ�SpULRGLTXH�

$UW�� ���� �� /D� YpULILFDWLRQ� SpULRGLTXH� D� SRXU� REMHW� GH�
FRQVWDWHU��j�GHV�LQWHUYDOOHV�UpJXOLHUV��TXH�OHV�LQVWUXPHQWV�GH�
PHVXUH� HQ� VHUYLFH� VDWLVIRQW� DX[� SUHVFULSWLRQV� OpJDOHV� TXL�
OHXU�VRQW�DSSOLFDEOHV��

&HWWH� YpULILFDWLRQ� HVW� IDLWH� VXU� GHPDQGH� GX� GpWHQWHXU��
&HWWH�GHPDQGH�HVW�DGUHVVpH��VXLYDQW�OH�FDV��VRLW�DX[�VHUYLFHV�
GH� OD�PpWURORJLH� OpJDOH�� VRLW� j� O¶XQ� GHV� RUJDQLVPHV� DJUppV�
FKDUJpV�GH�FHWWH�YpULILFDWLRQ��

/D� GHPDQGH� PHQWLRQQH� OHV� FDUDFWpULVWLTXHV�
PpWURORJLTXHV�� DLQVL� TXH� OH� OLHX� G¶XWLOLVDWLRQ� GHV�
LQVWUXPHQWV�FRQFHUQpV��

$UW�� ���� �� /HV� LQVWUXPHQWV� GH� PHVXUH� VRXPLV� DX[�
FRQWU{OHV�PpWURORJLTXHV� OpJDX[�QH�SHXYHQW� rWUH� DGPLV�j� OD�
YpULILFDWLRQ� SpULRGLTXH� TX¶j� OD� FRQGLWLRQ� GH� VH� FRQIRUPHU�
DX[�SURFpGXUHV�GH�OD�YpULILFDWLRQ�SULPLWLYH��

$UW��������/D�YpULILFDWLRQ�SpULRGLTXH�HVW�HIIHFWXpH�SDU�XQ�
DJHQW� GX� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH� RX� SDU� XQ�
RUJDQLVPH�DJUpp�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�
��GH�OD�ORL�UHODWLYH�j�OD�PpWURORJLH�OpJDOH��

/D� YpULILFDWLRQ� SpULRGLTXH� V¶HIIHFWXH� VRLW� GDQV� OHV�
ORFDX[� GHV� VHUYLFHV� GH� OD� PpWURORJLH� OpJDOH� RX� FHX[� GHV�
RUJDQLVPHV� DJUppV�� VRLW� GDQV� OHV� OLHX[� R�� VH� WURXYHQW� OHV�
LQVWUXPHQWV��

/RUVTXH�OD�YpULILFDWLRQ�SpULRGLTXH�HVW�IDLWH�SDU�OH�VHUYLFH�
GH� OD� PpWURORJLH� OpJDOH�� OH� GpWHQWHXU� GRLW� IRXUQLU� OD� PDLQ�
G¶°XYUH� HW� OHV� PR\HQV� PDWpULHOV� QpFHVVDLUHV� j� FHWWH�
YpULILFDWLRQ�� HW� OHV� LQVWUXPHQWV� SUpVHQWpV� j� OD� YpULILFDWLRQ�
SpULRGLTXH� GRLYHQW� rWUH� DX� SUpDODEOH� FRQYHQDEOHPHQW�
QHWWR\pV�HW�OHXU�DFFqV�HVW�UHQGX�IDFLOH��

/D� SpULRGLFLWp� GH� YpULILFDWLRQ� GH� FKDTXH� FDWpJRULH�
G¶LQVWUXPHQW�HVW�IL[pH�SDU�O¶DUUrWp�TXL�OD�UpJOHPHQWH��

$UW�� ���� �� ,O� HVW� LQWHUGLW� GH� GpWHQLU� GHV� LQVWUXPHQWV� GH�
PHVXUH�DSSDUWHQDQW�j�XQH�FDWpJRULH�VRXPLVH�DX�UpJLPH�GH�OD�
YpULILFDWLRQ�SpULRGLTXH�TXL�QH�VRQW�SDV�UHYrWXV�GH�OD�PDUTXH�
GH�YpULILFDWLRQ�SpULRGLTXH�HQ�FRXUV�GH�YDOLGLWp��

$UW��������/HV�LQVWUXPHQWV�D\DQW�VDWLVIDLW�j�OD�YpULILFDWLRQ�
SpULRGLTXH� UHoRLYHQW� OD� PDUTXH� GH� YpULILFDWLRQ� SpULRGLTXH�
YLVpH� j� O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW�� HW�� VXU� GHPDQGH�� LO�
VHUD� GpOLYUp� DX� GpWHQWHXU� GH� O¶LQVWUXPHQW� XQ� FHUWLILFDW� GH�
YpULILFDWLRQ�SpULRGLTXH��

6L� OD� YpULILFDWLRQ� Q¶HVW� SDV� FRQFOXDQWH�� O¶DJHQW�
YpULILFDWHXU� DSSRVH� OD�PDUTXH� GH� UHIXV� YLVpH� j� O¶DUWLFOH� ���
GX� SUpVHQW� GpFUHW�� HW� UHPHW� DX� GpWHQWHXU� XQ� EXOOHWLQ� GH�
UpSDUDWLRQ�LQGLTXDQW�VRQ�QRP�HW�VRQ�DFWLYLWp�HW�VRQ�DGUHVVH�
HW�O¶LGHQWLILFDWLRQ�GHV�LQVWUXPHQWV�UHIXVpV��

6L�OD�FDWpJRULH�GH�O¶LQVWUXPHQW�HVW�VXMHWWH�j�OD�UpSDUDWLRQ�
SDU� XQ� UpSDUDWHXU� DJUpp� SDU� OH� VHUYLFH� GH� OD� PpWURORJLH�
OpJDOH�� FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GH� OD� ORL� UHODWLYH� j� OD�
PpWURORJLH� OpJDOH�� OH� GpWHQWHXU� GRLW� UHPHWWUH� OH� EXOOHWLQ� GH�
UpSDUDWLRQ�DX�UpSDUDWHXU�DJUpp�TX¶LO�FKDUJH�GH�OD�UpSDUDWLRQ��

/RUVTXH� OH� GpWHQWHXU� GpFLGH� GH� QH� SDV� IDLUH� UpSDUHU� XQ�
LQVWUXPHQW�UHIXVp��LO�GRLW�DGUHVVHU�XQH�GpFODUDWLRQ�DX�VHUYLFH�
GH�OD�PpWURORJLH�OpJDOH�LQGLTXDQW�TXH�FHW�LQVWUXPHQW�QH�VHUD�
SDV� UHPLV� HQ� VHUYLFH� HW� O¶DJHQW� YpULILFDWHXU� SURFqGHUD� DX�
VFHOOHPHQW� GH� O¶LQVWUXPHQW� GH� PDQLqUH� j� HQ� HPSrFKHU�
O¶XWLOLVDWLRQ��

$UW�� ���� �� 6RQW� GLVSHQVpV� GH� OD� YpULILFDWLRQ�SpULRGLTXH��
OHV� LQVWUXPHQWV�QRQ�PLV�HQ�VHUYLFH��GpWHQXV�HQ�YXH�GH�OHXU�
YHQWH�� DLQVL� TXH� OHV� LQVWUXPHQWV� GpWHQXV� GDQV� OHV� ORFDX[� j�
XVDJH�H[FOXVLI�G¶KDELWDWLRQ�HW�TXL�QH�VRQW�SDV�XWLOLVpV��PrPH�
RFFDVLRQQHOOHPHQW�� SRXU� O¶XQH� GHV� RSpUDWLRQV� VXLYDQWHV� ��
WUDQVDFWLRQV�FRPPHUFLDOHV��GpWHUPLQDWLRQ�GH�UpPXQpUDWLRQ��
SUHVWDWLRQV�GH�VHUYLFHV��H[SHUWLVHV�MXGLFLDLUHV��RSpUDWLRQV�GH�
PHVXUDJH� SRXYDQW� VHUYLU� GH� EDVH� j� GHV� SRXUVXLWHV� SpQDOHV�
RX�j�GHV�GpFLVLRQV�RX�VDQFWLRQV�DGPLQLVWUDWLYHV��RSpUDWLRQV�
ILVFDOHV�� RSpUDWLRQV� GH� PHVXUDJH� LQWpUHVVDQW� OD� VDQWp��
RSpUDWLRQV� GH� PHVXUDJH� LQWpUHVVDQW� OD� SURWHFWLRQ� GH�
O¶HQYLURQQHPHQW�� RSpUDWLRQV� GH� PHVXUDJH� LQWpUHVVDQW� OD�
VpFXULWp�� RSpUDWLRQV� GH� PHVXUDJH� D\DQW� SRXU� REMHW� GH�
GpWHUPLQHU�RX�GH�YpULILHU�GHV�FDUDFWpULVWLTXHV�DQQRQFpHV�RX�
LPSRVpHV��
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3HXYHQW� DXVVL� rWUH� GLVSHQVpV� GH� OD� YpULILFDWLRQ�
SpULRGLTXH�� OHV� LQVWUXPHQWV�GpWHQXV�GDQV�GHV� ORFDX[�DXWUHV�
TXH� OHV� ORFDX[� j� XVDJHV� H[FOXVLI� G¶KDELWDWLRQ�� TXL� QH� VRQW�
SDV� XWLOLVpV�� PrPH� RFFDVLRQQHOOHPHQW�� SRXU� O¶XQH� GHV�
RSpUDWLRQV� pQXPpUpHV� SUpFpGHPPHQW�� &HWWH� GLVSHQVH� HVW�
VXERUGRQQpH�j�O¶DSSRVLWLRQ�VXU�O¶LQVWUXPHQW�FRQFHUQp��G¶XQH�
PHQWLRQ� DSSDUHQWH� HW� OLVLEOH� LQGLTXDQW� O¶LQWHUGLFWLRQ� G¶rWUH�
XWLOLVp� PrPH� j� WLWUH� RFFDVLRQQHO�� SRXU� XQH� GHV� RSpUDWLRQV�
SUpFpGHPPHQW�PHQWLRQQpHV��

7LWUH�,9���9pULILFDWLRQ�DSUqV�UpSDUDWLRQ�RX�PRGLILFDWLRQ�
GH�O¶LQVWUXPHQW�

$UW�� ���� �� /¶LQVWUXPHQW� VRXPLV� j� OD� YpULILFDWLRQ� DSUqV�
UpSDUDWLRQ� RX� PRGLILFDWLRQ� VXELW� OHV� pSUHXYHV� GH� OD�
YpULILFDWLRQ� SULPLWLYH� IL[pHV� DX[� DUWLFOHV� ���� ��� HW� ��� GX�
SUpVHQW� GpFUHW�� OHV� REOLJDWLRQV� GX� FRQVWUXFWHXU� VRQW� DORUV�
WUDQVIpUpHV�DX� UpSDUDWHXU�RX�j� O¶HQWUHSULVH�TXL�D�HIIHFWXp� OD�
PRGLILFDWLRQ��

$UW��������/H�UpSDUDWHXU�RX�O¶HQWUHSULVH�TXL�D�HIIHFWXp�OD�
PRGLILFDWLRQ�GRLW�UHPHWWUH�OH�EXOOHWLQ�GH�UpSDUDWLRQ�j�O¶DJHQW�
FKDUJp�GH�OD�YpULILFDWLRQ�ORUVTXH�OD�UpSDUDWLRQ�HVW�RUGRQQpH�
SDU� OH� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH� SRXU� GpIHFWXRVLWp�
DYpUpH��

$UW�� ���� �� /D� YpULILFDWLRQ� DSUqV� UpSDUDWLRQ� RX�
PRGLILFDWLRQ�HVW�FRQVWDWpH�SDU�O¶DSSRVLWLRQ�GH�OD�PDUTXH�GH�
YpULILFDWLRQ�SpULRGLTXH��

/RUVTXH� O¶LQVWUXPHQW� FRPSRUWH� XQ� GLVSRVLWLI� GH�
SORPEDJH�DVVXUDQW�O¶LQYLRODELOLWp�GH�VRQ�PpFDQLVPH��LO�SHXW�
rWUH�UHPLV�HQ�VHUYLFH�DYDQW�OD�YpULILFDWLRQ�SDU�OH�VHUYLFH�GH�
OD�PpWURORJLH�OpJDOH��j�OD�FRQGLWLRQ�TXH�OD�UpSDUDWLRQ�DLW�pWp�
IDLWH� DX� OLHX� G¶LQVWDOODWLRQ�� TXH� OH� UpSDUDWHXU� DLW� DSSRVp� VD�
PDUTXH� G¶LGHQWLILFDWLRQ� VXU� OHV� SORPEV� LQWHUGLVDQW� OH�
GpPRQWDJH� GH� O¶DSSDUHLO� HW� TX¶LO� DLW�� GDQV� OHV� VL[� MRXUV�
VXLYDQW�OD�UpSDUDWLRQ��DGUHVVp�XQH�GpFODUDWLRQ�G¶LQWHUYHQWLRQ�
DX�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH��

7LWUH�9���6XUYHLOODQFH�PpWURORJLTXH�

$UW��������/D�VXUYHLOODQFH�PpWURORJLTXH�V¶H[HUFH�VXU�OHV�
LQVWUXPHQWV� GH� PHVXUH� ORUV� GH� OHXU� IDEULFDWLRQ�� OHXU�
UpSDUDWLRQ�� OHXU� PLVH� j� OD� YHQWH� HW� OHXU� XWLOLVDWLRQ�� /D�
VXUYHLOODQFH�GHV�LQVWUXPHQWV�GH�PHVXUH�SHUPHW�GH�FRQVWDWHU�
TXH� FHV� LQVWUXPHQWV� UpSRQGHQW� WRXMRXUV� DX[� SUHVFULSWLRQV�
OpJDOHV�� TX¶LOV� VRQW� HQ� pWDW� GH�ERQ� IRQFWLRQQHPHQW� HW� TX¶LO�
HVW�IDLW�XQ�XVDJH�FRUUHFW�HW�OR\DO��

$UW�� ���� �� /D� VXUYHLOODQFH� GHV� LQVWUXPHQWV� GH� PHVXUH�
V
HIIHFWXH��HQ�WDQW�TX¶DFWLRQ�DGPLQLVWUDWLYH��GDQV�OH�FDGUH�GH�
FDPSDJQHV�RUJDQLVpHV��RX�GH�PDQLqUH�LQRSLQpH��VXU�OHV�OLHX[�
G¶LQVWDOODWLRQ�RX�G¶XWLOLVDWLRQ�GHV�LQVWUXPHQWV��

/RUV� GH� FHV� YLVLWHV�� OHV� FRQWU{OHXUV� UHFKHUFKHQW� OHV�
LQIUDFWLRQV�DX[�ORLV�HW�UqJOHPHQWV�FRQFHUQDQW�OHV�XQLWpV��OHV�
LQVWUXPHQWV� GH� PHVXUH� HW� OHV� TXDQWLWpV� GpFODUpHV�� ,OV�
pWDEOLVVHQW�OHV�SURFqV��YHUEDX[�UHODWLIV�j�FHV�LQIUDFWLRQV��

7LWUH�9,���&RQWU{OH�WHFKQLTXH�GHV�LQVWUXPHQWV�GH�
PHVXUH�

$UW�� ���� �� /H� FRQWU{OH� WHFKQLTXH� D� OLHX� G¶RIILFH� SDU�
pFKDQWLOORQQDJH� VXU� OHV� LQVWUXPHQWV� VRXPLV� DX[� FRQWU{OHV�
PpWURORJLTXHV� OpJDX[� TXL� VRQW� H[HPSWpV� GH� OD� YpULILFDWLRQ�
SULPLWLYH�RX�GH�OD�YpULILFDWLRQ�SpULRGLTXH��

&H�FRQWU{OH�HVW�pJDOHPHQW�DSSOLTXp�SRXU�WRXW�LQVWUXPHQW��j�
OD�GHPDQGH�GX�SURSULpWDLUH��GX�GpWHQWHXU�RX�GH�O¶XWLOLVDWHXU�GH�
O¶LQVWUXPHQW��

$UW��������/HV�RSpUDWLRQV�GH�FRQWU{OH�WHFKQLTXH�RQW�OLHX�
FKH]�OH�IDEULFDQW�RX�VRQ�PDQGDWDLUH�RX�DX�OLHX�G¶LQVWDOODWLRQ�
RX�G¶XWLOLVDWLRQ�GHV�LQVWUXPHQWV��

(OOHV�SHXYHQW�DXVVL�DYRLU�OLHX�GDQV�G¶DXWUHV�OLHX[�GpVLJQpV�
SDU�OH�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH��VL�OHV�SDUWLFXODULWpV�GHV�
LQVWUXPHQWV� HQ� FDXVH� RX� GHV� pTXLSHPHQWV� QpFHVVDLUHV� DX�
FRQWU{OH�O¶H[LJHQW��

7LWUH�9,,���&RQWU{OH�PpWURORJLTXH�GHV�SUpHPEDOOpV�

$UW��������/H�FRQWU{OH�PpWURORJLTXH�GHV�SUpHPEDOOpV�HVW�
DSSOLFDEOH�DX[�SUpHPEDOODJHV�GH�SURGXLWV�GHVWLQpV�j�OD�YHQWH�
SDU�TXDQWLWpV�QRPLQDOHV�FRQVWDQWHV�H[SULPpHV�HQ�QRPEUH�GH�
SLqFHV�� RX� HQ� XQLWpV� GH� PDVVH�� ORUVTXH� FHV� TXDQWLWpV� VRQW�
pJDOHV� RX� VXSpULHXUHV� j� FLQT� JUDPPHV�� RX� HQ� XQLWpV� GH�
YROXPH�� ORUVTXH�FHV�TXDQWLWpV�VRQW�pJDOHV�RX�VXSpULHXUHV�j�
FLQT�PLOOLOLWUHV�� RX� HQ� XQLWpV� GH� ORQJXHXU�� RX� HQ� XQLWpV� GH�
VXUIDFH��

&H� FRQWU{OH� HVW� DXVVL� DSSOLFDEOH� DX[� SUpHPEDOODJHV� GH�
SURGXLWV� GHVWLQpV� j� OD� YHQWH� SDU� TXDQWLWpV� QRPLQDOHV�
YDULDEOHV�H[SULPpHV�HQ�XQLWpV�GH�PDVVH��

$UW�� ���� �� 8Q� SURGXLW� HVW� GLW� SUpHPEDOOp� ORUVTX¶LO� HVW�
FRQGLWLRQQp�� KRUV� GH� OD� SUpVHQFH� GH� O¶DFKHWHXU�� GDQV� XQ�
HPEDOODJH� GH� TXHOTXH� QDWXUH� TX¶LO� VRLW�� OH� UHFRXYUDQW�
WRWDOHPHQW�RX�SDUWLHOOHPHQW�GH�WHOOH�VRUWH�TXH�OD�TXDQWLWp�GH�
SURGXLW�FRQWHQXH�QH�SXLVVH�SDV�rWUH�PRGLILpH�VDQV�TX¶LO�\�DLW�
RXYHUWXUH� RX� PRGLILFDWLRQ� GpFHODEOH� GH� O¶HPEDOODJH�� RX�
PRGLILFDWLRQ� GpFHODEOH� GX� SURGXLW�� 8Q� SUpHPEDOODJH� HVW�
O¶HQVHPEOH�FRQVWLWXp�GX�SURGXLW�HW�GH�VRQ�HPEDOODJH��

$UW��������/H�FRQWU{OH�PpWURORJLTXH�GHV�SUpHPEDOOpV�HVW�
HIIHFWXp� SDU� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GX�
FRPPHUFH��&H�FRQWU{OH�SRUWH�VXU���

�� /HV� TXDQWLWpV� GH� SURGXLW� FRQWHQXHV� GDQV� OHV�
SUpHPEDOODJHV��

�� /HV� LQVWUXPHQWV� HW� PpWKRGHV� GH� PHVXUH� HW� VXU� OHV�
PR\HQV�WHFKQLTXHV�XWLOLVpV�SRXU�REWHQLU��PHVXUHU��LQGLTXHU��
JDUDQWLU�HW�YpULILHU�OHV�TXDQWLWpV�GH�SURGXLWV��

8Q� DUUrWp� GX� PLQLVWUH� FKDUJp� GX� FRPPHUFH� GpILQLW� OHV�
PRGDOLWpV�WHFKQLTXHV�GH�FRQWU{OH�GHV�SUpHPEDOODJHV��

$UW��������/H�FRQWHQX�QRPLQDO�G¶XQ�SUpHPEDOODJH�HVW�OH�
QRPEUH� GH� SLqFHV�� RX� OD� PDVVH� QHWWH�� RX� OD� PDVVH� QHWWH�
pJRXWWpH��RX�OH�YROXPH�QHW��RX�OD�ORQJXHXU��RX�OD�VXUIDFH�GH�
SURGXLW� TXH� OH� SUpHPEDOODJH� HVW� FHQVp� FRQWHQLU� HW� TXL� HVW�
LQGLTXp�VXU�O¶HPEDOODJH��

/H�FRQWHQX�HIIHFWLI�G¶XQ�SUpHPEDOODJH�HVW�OH�QRPEUH�GH�
SLqFHV�� RX� OD� PDVVH�� RX� OH� YROXPH�� RX� OD� ORQJXHXU�� RX� OD�
VXUIDFH� GH� SURGXLW� TX¶LO� FRQWLHQW� UpHOOHPHQW�� 3RXU� OHV�
SURGXLWV�GRQW� OD�TXDQWLWp�HVW�H[SULPpH�HQ�XQLWp�GH�YROXPH��
OH� FRQWHQX� HIIHFWLI� HVW� DSSUpFLp� j� OD� WHPSpUDWXUH� GH� ���&��
TXHOOH�TXH�VRLW� OD� WHPSpUDWXUH�j� ODTXHOOH� OH� UHPSOLVVDJH�RX�
OH�FRQWU{OH�HVW�HIIHFWXp�� WRXWHIRLV��FHWWH�UqJOH�QH�V¶DSSOLTXH�
SDV�ORUVTX¶LO�V¶DJLW�GH�SURGXLWV�VXUJHOpV�RX�FRQJHOpV��

2Q� DSSHOOH� �HUUHXU� HQ� PRLQV�� VXU� OH� FRQWHQX� G¶XQ�
SUpHPEDOODJH��RX�©PDQTXDQW�ª�� OD�TXDQWLWp�GRQW�OH�FRQWHQX�
HIIHFWLI� GH� FH� SUpHPEDOODJH� GLIIqUH� HQ� PRLQV� GX� FRQWHQX�
QRPLQDO��

/RUVTXH�OHV�SUpHPEDOODJHV�VRQW�UpXQLV�HQ�ORWV���

�� /H� FRQWHQX� HIIHFWLI� GHV� SUpHPEDOODJHV� GX� ORW� QH� GRLW�
SDV�rWUH� LQIpULHXU��HQ�PR\HQQH��DX�FRQWHQX�QRPLQDO� ��FHWWH�
FRQGLWLRQ� HVW� VHXOHPHQW� DSSOLFDEOH� DX[� SUpHPEDOODJHV� j�
FRQWHQX�QRPLQDO�FRQVWDQW��
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��/D�SURSRUWLRQ�GH�SUpHPEDOODJHV�SUpVHQWDQW�XQH�HUUHXU�HQ�
PRLQV�VXSpULHXUH�j�O¶HUUHXU�PD[LPDOH�WROpUpH�LQGLTXpH�FL��DSUqV�
GRLW� rWUH� VXIILVDPPHQW� IDLEOH� SRXU� SHUPHWWUH� DX[� ORWV� GH�
SUpHPEDOODJHV� GH� VDWLVIDLUH� DX[� WHVWV� VWDWLVWLTXHV� IL[pV� SDU�
O¶DUUrWp�SUpYX�j�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

���(UUHXUV�PD[LPDOHV�WROpUpHV�SRXU�OHV�SUpHPEDOODJHV�j�
FRQWHQX�QRPLQDO�YDULDEOH�H[SULPp�HQ�XQLWpV�GH�PDVVH���

�
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��� (UUHXUV�PD[LPDOHV�WROpUpHV�SRXU�OHV�SUpHPEDOODJHV�
j�FRQWHQX�QRPLQDO�FRQVWDQW�H[SULPp�HQ�QRPEUH�GH�SLqFHV���
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��� (UUHXUV�PD[LPDOHV�WROpUpHV�SRXU�OHV�SUpHPEDOODJHV�
j�FRQWHQX�QRPLQDO�FRQVWDQW�H[SULPp�HQ�XQLWpV�GH�PDVVH�RX�
GH�YROXPH���

�

(UUHXUV�HQ�PRLQV�
&RQWHQX�QRPLQDO�

HQ�JUDPPHV�RX�HQ�

PLOOLOLWUHV�

(Q�SRXUFHQWDJH�
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(UUHXUV�HQ�PRLQV�
&RQWHQX�QRPLQDO�
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��� /¶HUUHXU�PD[LPDOH� WROpUpH�SRXU� OHV�SUpHPEDOODJHV�j�
FRQWHQX� QRPLQDO� FRQVWDQW� H[SULPp� HQ� XQLWp� GH� ORQJXHXU� HVW�
pJDOH�j�����GX�FRQWHQX�QRPLQDO�GX�SUpHPEDOODJH��

��� /¶HUUHXU�PD[LPDOH� WROpUpH� SRXU� OHV� SUpHPEDOODJHV� j�
FRQWHQX�QRPLQDO�FRQVWDQW�H[SULPp�HQ�XQLWp�GH�VXUIDFH�HVW�pJDOH�
j�����GX�FRQWHQX�QRPLQDO�GX�SUpHPEDOODJH��

$UW�� ���� �� ,QGpSHQGDPPHQW� GHV� LQVFULSWLRQV� SUHVFULWHV�
SDU� G¶DXWUHV� GLVSRVLWLRQV� OpJDOHV�� WRXW� SUpHPEDOODJH� GRLW�
SRUWHU� GH� PDQLqUH� FODLUH� HW� LQGpOpELOH�� GDQV� OHV� FRQGLWLRQV�
KDELWXHOOHV�GH�SUpVHQWDWLRQ��

�� O¶LQGLFDWLRQ� GX� FRQWHQX� QRPLQDO� GDQV� OHV� FRQGLWLRQV�
SUpFLVpHV�SDU�O¶DUUrWp�SUpYX�j�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

��VRXV�XQH�IRUPH�SUpFLVpH�SDU�O¶DUUrWp�SUpYX�j�O¶DUWLFOH����
GX� SUpVHQW� GpFUHW�� XQH�PDUTXH�RX� LQVFULSWLRQ�SHUPHWWDQW� DX[�
VHUYLFHV�FRPSpWHQWV�G¶LGHQWLILHU� O¶DXWHXU�GX�SUpHPEDOODJH��RX�
FHOXL�TXL�D�IDLW�IDLUH�O¶HPSOLVVDJH��RX�O¶LPSRUWDWHXU��

$UW�� ���� �� /H� FRQWHQX� HIIHFWLI� G¶XQ� SUpHPEDOODJH� GRLW�
rWUH�PHVXUp�RX�FRQWU{Op��HQ�QRPEUH�GH�SLqFHV�RX�HQ�PDVVH�
RX� HQ� YROXPH� RX� HQ� ORQJXHXU� RX� HQ� VXUIDFH�� VRXV� OD�
UHVSRQVDELOLWp� GH� O¶DXWHXU� GX� SUpHPEDOODJH� RX� GH�
O¶LPSRUWDWHXU�� j� O¶DLGH� G¶XQ� LQVWUXPHQW� GH� PHVXUDJH� OpJDO�
DSSURSULp�j�OD�QDWXUH�GHV�RSpUDWLRQV�j�HIIHFWXHU��

/H�FRQWU{OH�SHXW�rWUH�IDLW�SDU�pFKDQWLOORQQDJH��

$UW�� ���� �� /RUVTX¶XQ� ORW� Q¶HVW� SDV� FRQIRUPH� DX[�
SUHVFULSWLRQV�GH�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��OH�FRQGLWLRQQHXU�
RX�O¶LPSRUWDWHXU�QH�SHXW�OH�PHWWUH�HQ�YHQWH�TX¶j�OD�FRQGLWLRQ�GH�
JDUDQWLU�j�O¶DFKHWHXU�TX¶LO�QH�VXELW�DXFXQ�SUpMXGLFH��j�VDYRLU���

��SDU�OD�PLVH�HQ�FRQIRUPLWp�GX�ORW�DYHF�OHV�GLVSRVLWLRQV�
GH�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

��SDU�OD�YHQWH�GX�ORW�j�XQ�DFKHWHXU�G�PHQW�LQIRUPp�SRXU�
VD�FRQVRPPDWLRQ�SURSUH��

�� ORUVTX¶LOV�QH� IRQW�SDV� O¶REMHW�G¶XQ� WH[WH�UpJOHPHQWDLUH�
IL[DQW�OHXU�QRPEUH�GH�SLqFHV�RX�OHXU�PDVVH�RX�OHXU�YROXPH�
RX� OHXU� ORQJXHXU� RX� OHXU� VXUIDFH�� SDU� O¶DSSRVLWLRQ�� VXU� OHV�
SUpHPEDOODJHV�� G¶XQ� pWLTXHWDJH� DSSURSULp� LQGLTXDQW� GH�
PDQLqUH�DSSDUHQWH�OH�FRQWHQX�HIIHFWLI�HW�OH�SUL[�j�O¶XQLWp�GH�
PHVXUH��
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$UW������ ��'HV�DUUrWpV�GX�PLQLVWUH�FKDUJp�GX�FRPPHUFH�
SULV��OH�FDV�pFKpDQW��FRQMRLQWHPHQW�DYHF�OHV�DXWUHV�PLQLVWUHV�
LQWpUHVVpV�� SHXYHQW� IL[HU� OHV� QRPEUHV� GH� SLqFHV�� RX� OHV�
PDVVHV� RX� YROXPHV� RX� ORQJXHXUV� RX� VXUIDFHV� QRPLQDX[�
VRXV� OHVTXHOV� OHV� SUpHPEDOOpV� GRLYHQW� rWUH�PLV� HQ� YHQWH�� j�
O¶H[FOXVLRQ� G¶DXWUHV� QRPEUHV� GH� SLqFHV� RX� PDVVHV� RX�
YROXPHV�RX�ORQJXHXUV�RX�VXUIDFHV�XQLWDLUHV��

7,75(�9,,,���0DUTXHV�GHV�FRQWU{OHV�PpWURORJLTXHV�
OpJDX[�

$UW��������6DXI�GLVSRVLWLRQV�SDUWLFXOLqUHV�SUpYXHV�SDU�OHV�
DUUrWpV�UpJOHPHQWDQW�XQH�FDWpJRULH�G¶LQVWUXPHQWV�GH�PHVXUH��
OHV� LQVWUXPHQWV� DSSDUWHQDQW� j� XQH� FDWpJRULH� UpJOHPHQWpH�
GRLYHQW� rWUH� PXQLV� G¶XQH� SODTXH� G¶LGHQWLILFDWLRQ� HW� GH�
SRLQoRQQDJH�GHVWLQpH�j�UHFHYRLU�OHV�LQVFULSWLRQV�HW�PDUTXHV�
SUpYXHV�SDU� OD� UpJOHPHQWDWLRQ�HW�SDU� O¶DUUrWp�G¶DSSUREDWLRQ�
GH�PRGqOH��&HWWH�SODTXH�SRUWHUD�pYHQWXHOOHPHQW�OHV�PDUTXHV�
G¶LGHQWLILFDWLRQ�GHV�UpSDUDWHXUV�RX�GHV�RUJDQLVPHV�DJUppV��

&KDTXH�SODTXH�GRLW�rWUH�LQDPRYLEOH�HW�GLVSRVpH�GH�WHOOH�

VRUWH� TX¶HOOH� VRLW� WRXMRXUV� DLVpPHQW� DFFHVVLEOH� VDQV�

GpSODFHPHQW� GHV� LQVWUXPHQWV� GDQV� OHXUV� FRQGLWLRQV�

QRUPDOHV�G¶XWLOLVDWLRQ��

$UW��������6DXI�GLVSRVLWLRQV�SDUWLFXOLqUHV�SUpYXHV�SDU�OHV�

DUUrWpV�UpJOHPHQWDQW�XQH�FDWpJRULH�G¶LQVWUXPHQWV�GH�PHVXUH��

OHV� PDUTXHV� GHV� FRQWU{OHV� PpWURORJLTXHV� VRQW� FRQVWLWXpHV�

FRPPH�VXLW���

D� �� 0DUTXH� G¶DSSUREDWLRQ� GH� PRGqOH� �� XQ� FDGUH�

UHFWDQJXODLUH� FRPSRUWDQW� XQ� QXPpUR� FDUDFWpULVWLTXH�� XQ�

WLUHW�� OHV� GHX[� GHUQLHUV� FKLIIUHV� GX� PLOOpVLPH� GH� O¶DQQpH�

G¶DWWULEXWLRQ�GH�O¶DSSUREDWLRQ�GH�PRGqOH��

E� �� 0DUTXH� GH� YpULILFDWLRQ� SULPLWLYH� �� XQ� IOpDX� DYHF�

GHX[�VHUSHQWV�HQWUHODFpV�DXWRXU�GH�O¶DLJXLOOH��

/RUVTXH�FHWWH�PDUTXH�HVW�DSSRVpH�VXU�GHV�GLVSRVLWLIV�GH�
YHUURXLOODJH�RX�GH�VFHOOHPHQW��HOOH�GRLW�rWUH�GHVWUXFWLEOH�ORUV�
GH�WRXWH�WHQWDWLYH�G¶HQOqYHPHQW��

F� �� 0DUTXH� GH� YpULILFDWLRQ� SpULRGLTXH� �� XQH� OHWWUH� GH�
O¶DOSKDEHW� DUDEH� IL[pH� FKDTXH� DQQpH�SDU� DUUrWp� GX�PLQLVWUH�
FKDUJp� GX� FRPPHUFH�� RX� XQH� YLJQHWWH� FRPSRUWDQW�
O¶LGHQWLILFDWLRQ�GH�OD�YDOLGLWp�GH�SRLQoRQQDJH��

G� ��0DUTXH� GH� UHIXV� �� XQH� pWRLOH� j� �� EUDQFKHV� RX� XQH�
YLJQHWWH�FRPSRUWDQW�O¶LQWHUGLFWLRQ�G¶XVDJH��

$UW��������/HV�YLJQHWWHV�GRLYHQW�rWUH�FRQoXHV�GH�PDQLqUH�
j�FH�TXH�OHXU�GpFROOHPHQW�HQWUDvQH�OHXU�GHVWUXFWLRQ��

/HV�UpSDUDWHXUV�HW�RUJDQLVPHV�DJUppV��TXL�VRQW�DXWRULVpV�
SDU� OHV� VHUYLFHV� GH� OD� PpWURORJLH� OpJDOH� j� DSSRVHU� OHV�
YLJQHWWHV�VHORQ�OHV�PRGDOLWpV�IL[pHV�SDU�OH�GpFUHW�PHQWLRQQp�
j� O¶DUWLFOH� �� GH� OD� ORL� UHODWLYH� j� OD�PpWURORJLH� OpJDOH�� VRQW�
DVVXMHWWLV�j�XQH� UHGHYDQFH�GRQW� OH�PRQWDQW�HVW� IL[p�GDQV� OH�
GpFUHW�SULV�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����GH�OD�ORL�UHODWLYH�j�
OD�PpWURORJLH�OpJDOH��

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

7XQLV��OH���PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX���PDL�������

/H�'U��%HQ�.KHGKHU�$OL��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ� PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�$EGHUUDKPHQ�0DPL�
GH�O
$ULDQD��6FH��GH�3QHXPR�SKWLVLRORJLH�,9���

�

3DU�GpFUHW�Q������������GX���PDL�������

/H�'U��%HODwG�6DOHP��SURIHVVHXU�KRVSLWDOR�XQLYHUVLWDLUH�
HQ� PpGHFLQH�� HVW� UHFRQGXLW� GDQV� OHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�/D�5DEWD��6FH��GH�
FKLUXUJLH�JpQpUDOH��$����

�

3DU�GpFUHW�Q������������GX���PDL�������

/H�'U��+DOD\HP�0RKDPHG�%HFKLU��SURIHVVHXU�KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�
GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�5D]L�GH�
/D�0DQRXED��6FH��GH�SpGR�SV\FKLDWULH���

�

3DU�GpFUHW�Q������������GX���PDL�������

/H� 'U�� %HQ� =DNNRXU� $wFKD� pSRXVH� +DIVLD�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH�HQ�PpGHFLQH��HVW�UHFRQGXLWH�GDQV�OHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�$]L]D�2WKPDQD��6FH��G
KpPDWRORJLH���

�

3DU�GpFUHW�Q������������GX���PDL�������

/H� 'U�� .DIVL� 0RKDPHG� 1DFHXU�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j� O
K{SLWDO� /D�
5DEWD��6FH��GHV�VRLQV�LQWHQVLIV�FDUGLRORJLTXHV���

�

3DU�GpFUHW�Q������������GX���PDL�������

/H� 'U�� %HQ� 0Dw]� +pGL�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�
GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�&KDUOHV�
1LFROOH��6FH��GH�PpGHFLQH�LQWHUQH���

�

3DU�GpFUHW�Q������������GX���PDL�������

/H�'U�� +DPPRX�$]]D�� SURIHVVHXU� KRVSLWDOR�XQLYHUVLWDLUH�
HQ� PpGHFLQH�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�G
HQIDQWV��6FH��GH�UDGLRORJLH���

�

3DU�GpFUHW�Q������������GX���PDL�������

/H� 'U�� %HQ� +DVVLQH� +DELE�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�
GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j� O
K{SLWDO�$]L]D�
2WKPDQD��6FH��G
RUWKRSpGLH���

�

3DU�GpFUHW�Q������������GX���PDL�������

/H� 'U�� +DP]D� 0RKVHQ�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH�� HVW� UHFRQGXLW�GDQV� OHV� IRQFWLRQV�
GH�FKHI�GH�VHUYLFH�KRVSLWDOR�XQLYHUVLWDLUH�j�O
K{SLWDO�5D]L�GH�
/D�0DQRXED��6FH��PpGHFLQH�LQWHUQH���
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