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'pFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LPSRUWDWLRQ� HW� G
H[SRUWDWLRQ� GHV�
LQVWUXPHQWV� GH� PHVXUH� VRXPLV� DX� FRQWU{OH�
PpWURORJLTXH�OpJDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ SRUWDQW� UHIRQWH� HW�
FRGLILFDWLRQ�GH�OD�OpJLVODWLRQ�GRXDQLqUH��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� j� OD�

PpWURORJLH�OpJDOH�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j�

O
LPSRUWDWLRQ�HW�j�O
H[SRUWDWLRQ�GHV�LQVWUXPHQWV�GH�PHVXUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�

IL[DWLRQ� GHV� PRGDOLWpV� GH� UpDOLVDWLRQ� GHV� RSpUDWLRQV� GH�

FRPPHUFH�H[WpULHXU��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�SUpVHQW�GpFUHW� IL[H� OHV�FRQGLWLRQV�

G
LPSRUWDWLRQ� HW� G
H[SRUWDWLRQ� GHV� LQVWUXPHQWV� GH� PHVXUH�

VRXPLV� DX� FRQWU{OH� PpWURORJLTXH� OpJDO�� /D� OLVWH� GH� FHV�

LQVWUXPHQWV�SDU�QXPpUR�GH�WDULI�GRXDQLHU�VHUD�IL[pH�FKDTXH�

IRLV�TXH�QpFHVVDLUH�SDU�DUUrWp�GX�PLQLVWUH�GX�FRPPHUFH��
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,PSRUWDWLRQ�GHV�LQVWUXPHQWV�GH�PHVXUH�

$UW����� ��/HV� LQVWUXPHQWV�GH�PHVXUH�YLVpV�j�O
DUWLFOH��HU�

QH�SHXYHQW�rWUH�LPSRUWpV�TXH�ORUVTX
LOV�VRQW�FRQIRUPHV�j�XQ�

PRGqOH� DSSURXYp� SDU� OH� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH�

UHOHYDQW�GX�PLQLVWqUH�GX�FRPPHUFH��

$UW�������7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�LPSRUWH�

OHV� LQVWUXPHQWV� YLVpV� FL�GHVVXV� VRLW� SRXU� VHV� EHVRLQV�

SDUWLFXOLHUV� VRLW� HQ� YXH� GH� OHV� YHQGUH� VRLW� HQ� YXH� GH� OHV�

FpGHU� j� WLWUH� JUDWXLW� RX� RQpUHX[� HVW� WHQXH� G
HQYR\HU�� DYDQW�

FKDTXH� LPSRUWDWLRQ�� DX�PLQLVWqUH�GX�FRPPHUFH�� VHUYLFH�GH�

OD�PpWURORJLH�OpJDOH��XQH�GpFODUDWLRQ�IDLVDQW�FRQQDvWUH���

���VRQ�QRP��VD�SURIHVVLRQ�HW�VRQ�DGUHVVH���

��� OH� QRPEUH� HW� OHV� FDUDFWpULVWLTXHV� PpWURORJLTXHV� GHV�

LQVWUXPHQWV�j�LPSRUWHU���

��� OD� GpFLVLRQ� � G
DSSUREDWLRQ� GH� PRGqOH� GX� SD\V�
G
RULJLQH���

���OH�QXPpUR�GX�WLWUH�GH�FRPPHUFH�H[WpULHXU���

���OD�IDFWXUH�SURIRUPD�RX�GpILQLWLYH���

��� OH� OLHX� R�� OHV� LQVWUXPHQWV� VHURQW� LQVWDOOpV� HQ� YXH�GH�
OHXU�XWLOLVDWLRQ�RX�GH�OHXU�PLVH�HQ�YHQWH��

$UW�� ��� �� 6
LO� DSSDUDvW� VXU� OHV� LQVWUXPHQWV� IDLVDQW� O
REMHW�

GH� OD� GpFODUDWLRQ� G
LPSRUWDWLRQ� VH� WURXYHQW� OHV� FRQGLWLRQV�

SUpYXHV� j� O
DUWLFOH� ��� OH� VHUYLFH� GH� OD� PpWURORJLH� OpJDOH�

UHOHYDQW� GX�PLQLVWqUH� GX� FRPPHUFH� GpOLYUH� j� O
LPSRUWDWHXU��

XQH�DWWHVWDWLRQ�GH�FRQIRUPLWp��

'DQV�OH�FDV�FRQWUDLUH��O
LPSRUWDWHXU�HVW�LQIRUPp�GX�UHIXV�

G
LPSRUWDWLRQ�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /D� GpFODUDWLRQ� HQ� GRXDQH� GRLW� rWUH�

DFFRPSDJQpH�GH�O
DWWHVWDWLRQ�GH�FRQIRUPLWp��YLVpH�j�O
DUWLFOH�

��GX�SUpVHQW��GpFUHW��ORUVTXH�FHOOH�FL�HVW�GpSRVpH�DX�EXUHDX�

GHV�GRXDQHV�SDU�OHTXHO�WUDQVLWHQW�OHV�LQVWUXPHQWV�GH�PHVXUH�

PHQWLRQQpV�j�O
DUWLFOH��
HU��

/HV� VHUYLFHV� GHV� GRXDQHV� QH� UHPHWWHQW� OHV� LQVWUXPHQWV�

GH� PHVXUH� TX
XQH� IRLV� O
DWWHVWDWLRQ� GH� FRQIRUPLWp� DXUD� pWp�

GpSRVpH��

/H�FKHI�GX�EXUHDX�GHV�GRXDQHV�SRUWH�VXU�O
DWWHVWDWLRQ�GH�

FRQIRUPLWp� VXVYLVp� OD� GDWH� HW� OH� EXUHDX� GHV� GRXDQHV� SDU�

OHTXHO� OHV� LQVWUXPHQWV� GH� PHVXUH� RQW� pWp� LQWURGXLWV� HQ�

7XQLVLH�FRQIRUPpPHQW�DX[�FRQGLWLRQV�IL[pHV�FL�GHVVXV��

$�O
H[SLUDWLRQ�GH�FKDTXH�PRLV��LO�HQYRLH�GLUHFWHPHQW�FHV�

DWWHVWDWLRQV� DX� PLQLVWqUH� GX� FRPPHUFH�� VHUYLFH� GH� OD�

PpWURORJLH� OpJDOH�� TXL� OHV� WUDQVPHW� DX[� EXUHDX[� GH�

YpULILFDWLRQV�LQWpUHVVpV��

$UW����� ��/HV� LQVWUXPHQWV�GH�PHVXUH�YLVpV�j�O
DUWLFOH��HU�

LPSRUWpV� VRXV� OH� UpJLPH� GRXDQLHU� G
DGPLVVLRQ� WHPSRUDLUH�

VRQW�GLVSHQVpV�GHV�IRUPDOLWpV�FL�GHVVXV�SUHVFULWHV��V
LOV�VRQW�

GHVWLQpV� DX[� pWXGHV� HW� HVVDLV� j� HIIHFWXHU� HQ� YXH� GH�
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DSSUREDWLRQ�GH�PRGqOH��RX�V
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OHV�IRLUHV��OHV�VDORQV�G
H[SRVLWLRQV�RX�PXVpHV��

$UW�������/HV�LQVWUXPHQWV�GH�PHVXUH�LPSRUWpV�HQ�7XQLVLH��

UHYrWXV� RX� QRQ� GX� SRLQoRQ� GH� OD� YpULILFDWLRQ� SULPLWLYH� GX�

SD\V� G
RULJLQH�� GRLYHQW� IDLUH� O
REMHW� G
XQH� YpULILFDWLRQ�

SULPLWLYH�SDU�OH�VHUYLFH�GH�OD�PpWURORJLH�OpJDOH�UHOHYDQW�GX�

PLQLVWqUH�GX�FRPPHUFH�GqV�OHXU�UpFHSWLRQ�SDU�OH�GHVWLQDWDLUH�

HW�DYDQW�WRXWH�XWLOLVDWLRQ�RX�PLVH�HQ�YHQWH�RX�FHVVLRQ��

/
LPSRUWDWHXU� GHYUD� DFTXLWWHU� DXSUqV� GX� VHUYLFH� GH� OD�
PpWURORJLH� OpJDOH� UHOHYDQW� GX� PLQLVWqUH� GX� FRPPHUFH� OD�
WD[H� GH� YpULILFDWLRQ� SULPLWLYH� HQ� DSSOLFDWLRQ� GX� GpFUHW�
PHQWLRQQp�j�O
DUWLFOH����GH�OD�ORL�Q��������GX����PDL�������
UHODWLYH�j�OD�PpWURORJLH�OpJDOH��
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([SRUWDWLRQ�GHV�LQVWUXPHQWV��GH�PHVXUH�

$UW�� ��� �� /HV� LQVWUXPHQWV� GH� PHVXUH� GHVWLQpV� j�
O
H[SRUWDWLRQ� SHXYHQW� rWUH� GLVSHQVpV� GHV� RSpUDWLRQV� GH�
FRQWU{OH�PpWURORJLTXH� OpJDO�FRQIRUPpPHQW�j�O
DUWLFOH����GH�
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'LVSRVLWLRQV�JpQpUDOHV�

$UW�� ��� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV�
DX� SUpVHQW� GpFUHW� VRQW� DEURJpHV� HW� QRWDPPHQW� OH� GpFUHW�
Q�� �������� GX� ��� MXLQ� ����� UHODWLI� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ�GHV�LQVWUXPHQWV�GH�PHVXUH��
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$UW�� ���� �� /H�PLQLVWUH� GX� FRPPHUFH� HW� OH�PLQLVWUH� GHV�

ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
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$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����PDL�������

SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GX�FRPPHUFH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�

ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI�� WHOOH� TXH�PRGLILpH�SDU� OD� ORL� Q��������GX����

GpFHPEUH�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�

PLQLVWUHV�HW�VHFUpWDLUHV�G¶(WDW�j�GpOpJXHU�OHXUV�VLJQDWXUHV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�

QRPLQDWLRQ� GH� 0RQVLHXU� %HOJDFHP� 1DIWL�� FRQVHLOOHU� GHV�

VHUYLFHV� SXEOLFV�� HQ� TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� SRXU�

H[HUFHU� OHV� IRQFWLRQV� GH� FKHI� GH� FDELQHW� GX� PLQLVWUH� GX�

FRPPHUFH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��
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$UWLFOH�SUHPLHU��±�&RQIRUPpPHQW�DX�SUHPLHU�SDUDJUDSKH�

GH�O¶DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������GX����MXLQ�

������ 0RQVLHXU� %HOJDFHP� 1DIWL�� FRQVHLOOHU� GHV� VHUYLFHV�

SXEOLFV�� FKDUJp� GH� PLVVLRQ� SRXU� H[HUFHU� OHV� IRQFWLRQV� GH�

FKHI� GH� FDELQHW� GX� PLQLVWUH� GX� FRPPHUFH�� HVW� KDELOLWp� j�

VLJQHU� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GX� FRPPHUFH�� WRXV� OHV�

DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�j�O¶H[FHSWLRQ�

GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�� ��� ±� 0RQVLHXU� %HOJDFHP� 1DIWL� HVW� DXWRULVp� j�

VXEGpOpJXHU� VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV�

FDWpJRULHV� ©�$�ª� HW� ©�%�ª� VRXPLV� j� VRQ� DXWRULWp�

FRQIRUPpPHQW�DX[�FRQGLWLRQV�IL[pHV�SDU�O¶DUWLFOH�GHX[�GX�

GpFUHW�VXVYLVp�Q���������GX����MXLQ�������
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$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����PDL�������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GX�FRPPHUFH��

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

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G¶(WDW�j�GpOpJXHU�OHXUV�VLJQDWXUHV��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ FKDUJHDQW�
0RQVLHXU� 0RQFHI� %HQ� 5DMHE�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV�
FRPPXQV�DX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH���

$UWLFOH�SUHPLHU��±�&RQIRUPpPHQW�DX�SDUDJUDSKH�GHX[�GH�
O¶DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp� Q�� ������� GX� ��� MXLQ�
������0RQVLHXU�0RQFHI� %HQ� 5DMHE�� GLUHFWHXU� JpQpUDO� GHV�
VHUYLFHV� FRPPXQV�� HVW� KDELOLWp� j� VLJQHU� SDU� GpOpJDWLRQ� GX�
PLQLVWUH�GX�FRPPHUFH�� WRXV� OHV�DFWHV�HQWUDQW�GDQV� OH�FDGUH�
GH� VHV� DWWULEXWLRQV� j� O¶H[FHSWLRQ� GHV� DFWHV� j� FDUDFWqUH�
UpJOHPHQWDLUH��

$UW�� ��� ±�0RQVLHXU�0RQFHI�%HQ�5DMHE� HVW� DXWRULVp� j�
VXEGpOpJXHU� VD� VLJQDWXUH� DX[� IRQFWLRQQDLUHV� GHV�
FDWpJRULHV� ©�$�ª� HW� ©�%�ª� VRXPLV� j� VRQ� DXWRULWp�
FRQIRUPpPHQW�DX[�FRQGLWLRQV�IL[pHV�SDU�O¶DUWLFOH�GHX[�GX�
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$UUrWp�GX�PLQLVWUH�GX�FRPPHUFH�GX����PDL�������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GX�FRPPHUFH��

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

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G¶(WDW�j�GpOpJXHU�OHXUV�VLJQDWXUHV��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH��
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