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8Q�DUUrWp�GX�3UHPLHU�PLQLVWUH�IL[H�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ

GX�FRQFRXUV�H[WHUQH�VXVYLVp�

$UW�� ���� �� 6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH�OD�ORL�Q��������GX

��� PDL� ����� HW�GH�OD�ORL�Q��������GX���IpYULHU������VXVYLVpHV��OHV

JHVWLRQQDLUHV� DGMRLQWV� GH�GRFXPHQWV�HW�G
DUFKLYHV�VRQW�QRPPpV�HW

DIIHFWpV� GDQV� OHV� GLIIpUHQWV� VHUYLFHV� HW�DGPLQLVWUDWLRQV�SDU�DUUrWp

GX�3UHPLHU�PLQLVWUH�GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU�

&KDSLWUH�9,,

'LVSRVLWLRQV�WUDQVLWRLUHV

$UW�� ������/HV�DJHQWV�DSSDUWHQDQW�DX[�JUDGHV�VXLYDQWV�H[HUoDQW�

j� OD� GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� GDQV�OHV�VHUYLFHV�GH

JHVWLRQ� GH� GRFXPHQWV� HW� G
DUFKLYHV� VRQW� LQWpJUpV� DX� FRUSV� GHV

JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�FRPPH�VXLW��

�� OHV� FRQVHUYDWHXUV� JpQpUDX[� G
DUFKLYHV� GDQV� OH� JUDGH� GH

JHVWLRQQDLUH�JpQpUDO�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV� FRQVHUYDWHXUV� HQ� FKHI� G
DUFKLYHV� GDQV� OH� JUDGH� GH

JHVWLRQQDLUH�HQ�FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV� FRQVHUYDWHXUV� G
DUFKLYHV� GDQV� OH� JUDGH�GH�JHVWLRQQDLUH

FRQVHLOOHU�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV�DUFKLYLVWHV�GDQV�OH�JUDGH�GH�JHVWLRQQDLUH�GH�GRFXPHQWV�HW

G
DUFKLYHV�

�� OHV�DUFKLYLVWHV�DGMRLQWV��GDQV�OH�JUDGH�GH�JHVWLRQQDLUH�DGMRLQW

GH�GRFXPHQWV�HW�G�
DUFKLYHV�

/HV� DJHQWV� DSSDUWHQDQW�DX[�JUDGHV�VXLYDQWV�H[HUoDQW��j�OD�GDWH

GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� GDQV�OHV�VHUYLFHV�GH�JHVWLRQ�GH

GRFXPHQWV� HW� G� 
DUFKLYHV�� SHXYHQW��VXU�OHXUV�GHPDQGHV�HW�MXVTX
j

VL[� ����� PRLV� j� SDUWLU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�

rWUH� LQWpJUpV� GDQV� OH� FRUSV� GHV� JHVWLRQQDLUHV� GH� GRFXPHQWV� HW

G
DUFKLYHV�FRPPH�VXLW��

�� OHV� FRQVHUYDWHXUV� JpQpUDX[� GH� ELEOLRWKqTXH� RX� GH

GRFXPHQWDWLRQ�GDQV�OH�JUDGH�GH�JHVWLRQQDLUH�JpQpUDO�GH�GRFXPHQWV

HW�G
DUFKLYHV�

�� OHV� FRQVHUYDWHXUV� HQ� FKHI� GH� ELEOLRWKqTXH� RX� GH

GRFXPHQWDWLRQ�GDQV�OH�JUDGH�GH�JHVWLRQQDLUH�HQ�FKHI�GH�GRFXPHQWV

HW�G
DUFKLYHV�

�� OHV� FRQVHUYDWHXUV�GH�ELEOLRWKqTXH�RX�GH�GRFXPHQWDWLRQ�GDQV

OH�JUDGH�GH�JHVWLRQQDLUH�FRQVHLOOHU�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV� ELEOLRWKpFDLUHV� RX� GRFXPHQWDOLVWHV� GDQV� OH� JUDGH� GH

JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV�

�� OHV� ELEOLRWKpFDLUHV�DGMRLQWV�RX�GRFXPHQWDOLVWHV�DGMRLQWV�GDQV

OH�JUDGH�GH�JHVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G
DUFKLYHV�

/HV� DJHQWV� DLQVL� LQWpJUpV� VHURQW� FODVVpV� DX[� pFKHORQV

FRUUHVSRQGDQWV� HW� JDUGHQW�OHV�PrPHV�DQFLHQQHWpV�GH�FDWpJRULH��GH

JUDGH�HW�G
pFKHORQ�DFTXLVHV�GDQV�OHXUV�DQFLHQV�JUDGHV�

$UW�� ���� �� /HV� DUFKLYLVWHV� SULQFLSDX[� RX� OHV� ELEOLRWKpFDLUHV

SULQFLSDX[�RX�OHV�GRFXPHQWDOLVWHV�SULQFLSDX[�H[HUoDQW��j�OD�GDWH�GH

SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� GDQV� OHV� VHUYLFHV� GH� JHVWLRQ� GH

GRFXPHQWV� HW� G
DUFKLYHV�� VRQW� LQWpJUpV� GDQV� OH� JUDGH� GH

JHVWLRQQDLUH� FRQVHLOOHU� GH� GRFXPHQWV� HW� G
DUFKLYHV� SDU� YRLH� GH

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�� VXU� WLWUHV� RX� VXU�GRVVLHUV�RXYHUW

GDQV�OD�OLPLWH�GHV�HPSORLV�j�SRXUYRLU�

/HV� PRGDOLWpV� GX� FRQFRXUV� LQWHUQH� VXVYLVp� VRQW� IL[pHV� SDU

DUUrWp�GX�3UHPLHU�PLQLVWUH�

$UW�� ���� �� -XVTX
j� H[WLQFWLRQ� GH� OHXU� JUDGH�� OHV� DUFKLYLVWHV

SULQFLSDX[� RX� OHV� ELEOLRWKpFDLUHV� SULQFLSDX[� RX� OHV

GRFXPHQWDOLVWHV�SULQFLSDX[�GHPHXUHQW�UpJLV�SDU�OHV�GLVSRVLWLRQV�GH

O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW� UHODWLYHV� DX[� DWWULEXWLRQV� GHV

JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�

/HV� LQWpUHVVpV� FRQWLQXHQW� j�EpQpILFLHU�GHV�PrPHV�SRVVLELOLWpV

GH� SURPRWLRQ� DFFRUGpHV� DX[� JHVWLRQQDLUHV� GH� GRFXPHQWV� HW

G
DUFKLYHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX

SUpVHQW�GpFUHW�

$UW�� ���� ��-XVTX
j�H[WLQFWLRQ�GX�JUDGH�G
DUFKLYLVWH�SULQFLSDO�RX

ELEOLRWKpFDLUH� SULQFLSDO� RX� GRFXPHQWDOLVWH� SULQFLSDO� FHV� JUDGHV

FRPSUHQQHQW�YLQJW������pFKHORQV�

/D� FDGHQFH� G
DYDQFHPHQW� GDQV� FHV�pFKHORQV�HVW�IL[pH�j�GHX[

����� DQV�� /HV� DUFKLYLVWHV� SULQFLSDX[� RX� OHV� ELEOLRWKpFDLUHV

SULQFLSDX[� RX�OHV�GRFXPHQWDOLVWHV�SULQFLSDX[�GHPHXUHQW�UpJLV�SDU

OHV�GLVSRVLWLRQV�WUDQVLWRLUHV�UHODWLYHV�j�OD�FRQFRUGDQFH�GHV�pFKHORQV

DYHF�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�

$UW�� ���� �� $SUqV� H[WLQFWLRQ�GX�JUDGH�G
DUFKLYLVWH�SULQFLSDO�RX

ELEOLRWKpFDLUH� SULQFLSDO� RX� GRFXPHQWDOLVWH� SULQFLSDO�� OD

SpUpTXDWLRQ� GH� OD�SHQVLRQ�SUpYXH�SDU�O
DUWLFOH����GH�OD�ORL�VXVYLVpH

Q�� ������GX���PDUV�������HVW�GpWHUPLQpH�SDU�DVVLPLODWLRQ�DX�JUDGH

GH�JHVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV�

&KDSLWUH�9,,,

'LVSRVLWLRQV�ILQDOHV

$UW�� ������7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�SUpVHQW

GpFUHW�VRQW�DEURJpHV�

$UW�� ���� �� /H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�HW�OHV�VHFUpWDLUHV

G
(WDW� 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����PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW�Q���������GX����PDUV�������IL[DQW�OD�FRQFRUGDQFH

HQWUH� O
pFKHORQQHPHQW� GHV� JUDGHV� GX� FRUSV� GHV

JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�HW�OHV�QLYHDX[

GH�UpPXQpUDWLRQ�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH�

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� ��� VHSWHPEUH� ������ IL[DQW� OH

WUDLWHPHQW� GH� EDVH� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV

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

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������UHODWLI�DX[

LQGHPQLWpV� FRPSHQVDWULFHV� LQVWLWXpHV� SDU�OH�GpFUHW�Q����������GX

��� VHSWHPEUH� ������IL[DQW�OH�WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH

O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j

FDUDFWqUHV�DGPLQLVWUDWLI�

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OH� VWDWXW

SDUWLFXOLHU� DX� FRUSV� GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV

HW�QRWDPPHQW�VRQ�DUWLFOH���

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

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

$UWLFOH� SUHPLHU�� �� /D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV� JUDGHV� GX�FRUSV�GHV�JHVWLRQQDLUHV�GH�GRFXPHQWV�HW�G
DUFKLYHV�HW�OHV�QLYHDX[�GH
UpPXQpUDWLRQ�WHOV�TXH�SUpYXV�SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������HVW�IL[pH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW��

&DWpJRULH 6RXV�FDWpJRULH *UDGH (FKHORQ 1LYHDX�GH
UpPXQpUDWLRQ
FRUUHVSRQGDQW

$ $� *HVWLRQQDLUH� JpQpUDO� GH� GRFXPHQWV� HW
G
DUFKLYHV
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$ $� *HVWLRQQDLUH� HQ� FKHI� GH� GRFXPHQWV� HW
G
DUFKLYHV
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*HVWLRQQDLUH�FRQVHLOOHU�GH�GRFXPHQWV�HW
G
DUFKLYHV

*HVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV

*HVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW
G
DUFKLYHV
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$UW�� ��� �� /HV� DJHQWV� UHFODVVpV� GDQV� OD� JULOOH� GHV� VDODLUHV� VHURQW� UDQJpV� j� O
pFKHORQ� FRUUHVSRQGDQW� j� OHXU� QLYHDX� GH� UpPXQpUDWLRQ
FRQIRUPpPHQW�DX�WDEOHDX�GH�FRQFRUGDQFH�ILJXUDQW�j�O
DUWLFOH��HU�GX�SUpVHQW�GpFUHW�

$UW�� ��� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX� GpFUHW�VXVYLVp�Q����������GX����QRYHPEUH�������O
LQGHPQLWp�FRPSHQVDWULFH�
LQVWLWXpH� SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH������DX�SURILW�GHV�DJHQWV�UHFODVVpV�GDQV�OD�JULOOH�GHV�VDODLUHV��FHVVH�GpILQLWLYHPHQW
G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW��

*UDGH (FKHORQ�SUpYX�SRXU�OD

FHVVDWLRQ�GH�VHUYLFH�GH

O
LQGHPQLWp�FRPSHQVDWULFH

1LYHDX�GH�UpPXQpUDWLRQ

SUpYX�SRXU�OD�FHVVDWLRQ�GH

VHUYLFH�GH�O
LQGHPQLWp

FRPSHQVDWULFH

*HVWLRQQDLUH�JpQpUDO�GH�GRFXPHQWV�HW�G
DUFKLYHV

*HVWLRQQDLUH�HQ�FKHI�GH�GRFXPHQWV�HW�G
DUFKLYHV

*HVWLRQQDLUH�FRQVHLOOHU�GH�GRFXPHQWV�HW�G�
DUFKLYHV

*HVWLRQQDLUH�GH�GRFXPHQWV�HW�G
DUFKLYHV

*HVWLRQQDLUH�DGMRLQW�GH�GRFXPHQWV�HW�G
DUFKLYHV
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$UW�� ��� �� $� WLWUH� WUDQVLWRLUH� HW� MXVTX
j� H[WLQFWLRQ�GX�JUDGH�G
DUFKLYLVWH�SULQFLSDO�RX�ELEOLRWKpFDLUH�SULQFLSDO�RX�GRFXPHQWDOLVWH�SULQFLSDO

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�O
DUWLFOH����GX�GpFUHW�Q���������GX����PDUV�������IL[DQW�OH�VWDWXW�SDUWLFXOLHU�DX�FRUSV�GHV�JHVWLRQQDLUHV�GH

GRFXPHQWV� HW� G
DUFKLYHV�� OD� FRQFRUGDQFH�HQWUH�OHV�pFKHORQV�GX�JUDGH�VXV�PHQWLRQQp�HW�OHV�QLYHDX[�GH�UpPXQpUDWLRQ�HVW�IL[pH�FRQIRUPpPHQW

DX[�LQGLFDWLRQV�GX�WDEOHDX�VXLYDQW��

&DWpJRULH 6RXV�FDWpJRULH *UDGH (FKHORQ 1LYHDX�GH
UpPXQpUDWLRQ
FRUUHVSRQGDQW

$ $� $UFKLYLVWH� SULQFLSDO� RX� ELEOLRWKpFDLUH
SULQFLSDO�RX�GRFXPHQWDOLVWH�SULQFLSDO
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$UW�� �����6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q����������GX����QRYHPEUH�������HW�MXVTX
j�H[WLQFWLRQ�GX�JUDGH�G
DUFKLYLVWH

SULQFLSDO� RX� ELEOLRWKpFDLUH� SULQFLSDO� RX� GRFXPHQWDOLVWH� SULQFLSDO�� O
LQGHPQLWp� FRPSHQVDWULFH� LQVWLWXpH� SDU� OH� GpFUHW� Q�� �������� GX���

VHSWHPEUH������FHVVH�GpILQLWLYHPHQW�G
rWUH�VHUYLH�ORUVTXH�O
DJHQW�FRQFHUQp�DWWHLQW�O
pFKHORQ�IL[p�DX�WDEOHDX�VXLYDQW��

*UDGH

(FKHORQ�SUpYX�SRXU�OD

FHVVDWLRQ�GH�VHUYLFH�GH

O
LQGHPQLWp�FRPSHQVDWULFH

1LYHDX�GH�UpPXQpUDWLRQ

SUpYX�SRXU�OD�FHVVDWLRQ�GH

VHUYLFH�GH�O
LQGHPQLWp

FRPSHQVDWULFH

$UFKLYLVWH�SULQFLSDO�RX�ELEOLRWKpFDLUH�SULQFLSDO�RX�GRFXPHQWDOLVWH�SULQFLSDO � ��

$UW�������7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�j�FH�GpFUHW�VRQW�DEURJpHV�

$UW�� ��� �� /H� 3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�HW�OHV�VHFUpWDLUHV�G
(WDW�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����PDUV������
=LQH�(O�$ELGLQH�%HQ�$OL

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� $EGHONpULP� .WDUL�� VHFUpWDLUH� GH� SUHVVH��HVW�FKDUJp

GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� WUDGXFWLRQ� DX� 3UHPLHU

PLQLVWqUH�

3DU�DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDUV������

6RQW� QRPPpV� H[SHUWV� DX� FRPLWp� GHV� VWUDWpJLHV�� GHV

SURJUDPPHV�� GHV� SURMHWV� HW� GHV� EXGJHWV� G
LQIRUPDWLVDWLRQ�

0HVVLHXUV��

�� 1RXUHGGLQH� 0
UDEHW� �� GLUHFWHXU� JpQpUDO� GHV� VHUYLFHV

FRPPXQV�DX�PLQLVWqUH�GH�OD�MXVWLFH�

�� 7DKHU� +
IDLGK� �� VHFUpWDLUH� JpQpUDO� GX� FHQWUH� QDWLRQDO� GH

O
LQIRUPDWLTXH�

�� $EGHUUDRXI� %HQ� *KH]DOD� ��GpOpJXp�JpQpUDO�GH�O
DVVRFLDWLRQ

SURIHVVLRQQHOOH�GHV�EDQTXHV�

��$PPDU�*DUFL�7UDEHOVL���GLUHFWHXU�FHQWUDO�j�7XQLVDLU�

0,1,67(5(�'(6�$))$,5(6�(75$1*(5(6

0$,17,(1�(1�$&7,9,7(

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� %HONDFHP� 6DODK� HVW� PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH
SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�DR�W������

0,1,67(5(�'(�/
,17(5,(85

120,1$7,216

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� .KDOHG� $WLJ� HVW� FKDUJp� GHV� IRQFWLRQV� GH�SUHPLHU
GpOpJXp�DX�JRXYHUQRUDW�GX�.HI�j�FRPSWHU�GX����IpYULHU������

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU�$QHV�&KHEEL��SURIHVVHXU�G
HQVHLJQHPHQW�VHFRQGDLUH��HVW
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV� pOHFWRUDOHV� j�OD
GLUHFWLRQ�JpQpUDOH�GHV�DIIDLUHV�SROLWLTXHV�DX�PLQLVWqUH�GH�O
LQWpULHXU�


