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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ���������� GX� ���
VHSWHPEUH�������SRUWDQW�VXVSHQVLRQ�GHV�GURLWV�GH�
GRXDQH�RX�GH� OD� WD[H�VXU� OD� YDOHXU�DMRXWpH�GXV�j�
O¶LPSRUWDWLRQ�GH�FHUWDLQV�SURGXLWV�HW�OD�VXVSHQVLRQ�
GX� SUpOqYHPHQW� G�� VXU� OHV� YLDQGHV� ERYLQHV�
UpIULJpUpHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH� OD� WD[H� VXU� OD�YDOHXU�DMRXWpH�HW�QRWDPPHQW�VRQ�
DUWLFOH� ��� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�
�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O¶DSSOLFDWLRQ� G¶XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O¶LPSRUWDWLRQ�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�
�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�
GHV�DFFRUGV�GH�O¶8UJXD\�5RXQG��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL�
GHV�ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

SRUWDQW�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�RX�GH�OD�WD[H�VXU�OD�

YDOHXU�DMRXWpH�GXV�j�O¶LPSRUWDWLRQ�GH�FHUWDLQV�SURGXLWV�HW�OD�

VXVSHQVLRQ� GX� SUpOqYHPHQW� G�� VXU� OHV� YLDQGHV� ERYLQHV�

UpIULJpUpHV��

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶DJULFXOWXUH��GX�FRPPHUFH�HW�
GH�O¶LQGXVWULH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GX�
GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ����� FL�GHVVXV�
LQGLTXp�VRQW�PRGLILpHV�FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX�� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH�
GRXDQH� GXV� VXU� OH� FLPHQW� QRQ� SXOYpULVp� GLW� ©�FOLQNHU�ª�
UHOHYDQW� GX� QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH�
GRXDQH� HW� LPSRUWp� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV�
VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��HW�FH��GDQV�OD�
OLPLWH�G¶XQ�FRQWLQJHQW�JOREDO�GH���������WRQQHV��

$UWLFOH� �� �QRXYHDX�� ±� 6RQW� VXVSHQGXV� OHV� GURLWV� GH�
GRXDQH�GXV�VXU�OD�PrODVVH�GH�EHWWHUDYH�j�VXFUH�UHOHYDQW�GX�
QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH� GRXDQH� HW�
LPSRUWpH� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV� VHUYLFHV�
FRQFHUQpV�GX�PLQLVWqUH�GX�FRPPHUFH�� HW� FH��GDQV� OD� OLPLWH�
G¶XQ�FRQWLQJHQW�JOREDO�GH��������WRQQHV��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V¶DSSOLTXHQW�

MXVTX¶DX����GpFHPEUH�������

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O¶DJULFXOWXUH�� GX� FRPPHUFH��

GHV�ILQDQFHV�HW�GH�O¶LQGXVWULH�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����QRYHPEUH�������
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'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
OD� FUpDWLRQ� G¶XQ� FRPLWp� WXQLVLHQ� GX� ©�FRGH[�
DOLPHQWDULXV�ª�HW�j�OD�IL[DWLRQ�GH�VD�FRPSRVLWLRQ�HW�
GHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� �� DR�W� ����� UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp��

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLYH�
j� O¶RUJDQLVDWLRQ� HW� DX� IRQFWLRQQHPHQW�GH� O¶LQVWLWXW�QDWLRQDO�
GH�OD�QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

9X� OH� GpFUHW� Q�� ������� GX� �� DR�W� ������ IL[DQW� OHV�
FDWpJRULHV�GH�QRUPHV�HW�OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ�HW�
GH�OHXU�GLIIXVLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X� O¶DYLV� GHV� PLQLVWUHV� GH� O¶LQWpULHXU�� GHV� DIIDLUHV�
pWUDQJqUHV�� GH� O¶DJULFXOWXUH�� GH� OD� VDQWp� SXEOLTXH�� GX�
FRPPHUFH� HW� GH� O¶HQYLURQQHPHQW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±� ,O�HVW�FUpp�XQ�FRPLWp�QDWLRQDO�DSSHOp�
©�FRPLWp� WXQLVLHQ� GX� FRGH[� DOLPHQWDULXV�ª� FKDUJp� GHV�
QRUPHV� DOLPHQWDLUHV� LQWHUQDWLRQDOHV�� &H� FRPLWp� HVW�
O¶KRPRORJXH� GH� OD� FRPPLVVLRQ� GX� ©�FRGH[� DOLPHQWDULXV�ª�
UHOHYDQW� GH� O¶RUJDQLVDWLRQ� GHV� QDWLRQV� XQLHV� SRXU�
O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�HW�GH�O¶RUJDQLVDWLRQ�PRQGLDOH�
GH�OD�VDQWp��

©�/H� FRPLWp� WXQLVLHQ� GX� FRGH[� DOLPHQWDULXV�ª� HVW�
GpVLJQp�FL�DSUqV�SDU�OH�WHUPH���©�OH�FRPLWp�ª��

$UW�� ��� ±� /H� FRPLWp� YLVp� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�
GpFUHW�HVW�FKDUJp�GH���

�� pWXGLHU� OHV� QRUPHV� LQWHUQDWLRQDOHV� SURSRVpHV� SDU� OD�
FRPPLVVLRQ�GX�©�FRGH[�DOLPHQWDULXV�ª�HW�OHV�RUJDQLVPHV�TXL�
HQ�UHOqYHQW�HW�GRQQHU�XQ�DYLV�VXU�FHV�QRUPHV�DSUqV�H[DPHQ�
GHV�UDSSRUWV�GHV�FRPPLVVLRQV�WHFKQLTXHV�YLVpHV�j�O¶DUWLFOH���
GX�SUpVHQW�GpFUHW��HW�FH��HQ�pYDOXDQW�HW�HQ�WHQDQW�FRPSWH�GH�
O¶LPSDFW� GHV� QRUPHV� SURSRVpHV� VXU� OD� VDQWp� GX�
FRQVRPPDWHXU� DLQVL� TXH� VXU� OHV� DFWLYLWpV� QDWLRQDOHV� HQ�
PDWLqUH� GH� IDEULFDWLRQ� LQGXVWULHOOH�� G¶HQYLURQQHPHQW��
G¶H[SRUWDWLRQ�HW�G¶LPSRUWDWLRQ��

�� SUpYRLU� OHV� SUREOpPDWLTXHV� TXH� O¶LQGXVWULH� QDWLRQDOH�
SHXW�UHQFRQWUHU�ORUV�GH�O¶DSSOLFDWLRQ�GHV�QRUPHV�DSSURXYpHV�
HW�SURSRVHU�OHV�PHVXUHV�VXVFHSWLEOHV�GH�OHV�UpVRXGUH��

�� pWDEOLU� XQH� FRRUGLQDWLRQ� HW� XQH� FRQFHUWDWLRQ� HQWUH� OHV�
SDUWLHV� FRQFHUQpHV� SDU� O¶pODERUDWLRQ� HW� O¶DSSOLFDWLRQ� GHV�
QRUPHV� WXQLVLHQQHV� HW� SDU� OD� SDUWLFLSDWLRQ� DX[� DFWLYLWpV� GH�
SUpSDUDWLRQ� HW� G¶pODERUDWLRQ� GHV� QRUPHV� LQWHUQDWLRQDOHV�� HW�
FH�� SRXU� DVVXUHU� O¶HIILFDFLWp� VRXKDLWpH� j� OD� SDUWLFLSDWLRQ�
WXQLVLHQQH� DX[� WUDYDX[� GH� OD� FRPPLVVLRQ� GX� ©�FRGH[�
DOLPHQWDULXV�ª�HW�GHV�RUJDQLVPHV�TXL�HQ�UHOqYHQW��

�� IRXUQLU� VHV� REVHUYDWLRQV� HW� VHV� SURSRVLWLRQV� DX[�
GpOpJDWLRQV� WXQLVLHQQHV� GpVLJQpHV� SRXU� SDUWLFLSHU� DX[�
WUDYDX[�GH� OD� FRPPLVVLRQ�GX�©�FRGH[� DOLPHQWDULXV�ª� HW� OHV�
RUJDQLVPHV�TXL�HQ�UHOqYHQW��
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�� LQLWLHU� WRXWH� DFWLRQ� QDWLRQDOH� YLVDQW� j� DPpOLRUHU�
O¶HIILFDFLWp� GX� FRQWU{OH� GHV� DOLPHQWV�� HQ� VH� UpIpUDQW� DX[�
LQGLFDWHXUV� UHFRPPDQGpV�SDU� OD� FRPPLVVLRQ� LQWHUQDWLRQDOH�
GX�©�FRGH[�DOLPHQWDULXV�ª�VXU�O¶pYDOXDWLRQ�GH�OD�VpFXULWp�GHV�
SURGXLWV�DOLPHQWDLUHV��

�� °XYUHU� j� O¶pODERUDWLRQ� GH� QRUPHV� SDUWLFXOLqUHV� DX[�
SURGXLWV� VSpFLILTXHPHQW� WXQLVLHQV�� HW� OHV� SUpVHQWHU� j� OD�
FRPPLVVLRQ� GX� ©�FRGH[� DOLPHQWDULXV�ª� SRXU� OHV� LQWURGXLUH�
SDUPL� OHV� QRUPHV� LQWHUQDWLRQDOHV� WRXW� HQ� IRXUQLVVDQW�� DX�
EHVRLQ��OHV�GRQQpHV�VSpFLILTXHV�DX�SURGXLW�WXQLVLHQ��

�� UHFXHLOOLU� HW� FODVVHU� OHV� LQIRUPDWLRQV� UHODWLYHV� DX[�
GLYHUV� DVSHFWV� GH� O¶DFWLYLWp� GH� QRUPDOLVDWLRQ� GH� OD�
FRPPLVVLRQ� GX� ©�FRGH[� DOLPHQWDULXV�ª�� HW� FH�� DILQ� GH�
FRQVWLWXHU� XQH� EDQTXH� GH� GRQQpHV� SDUWLFXOLqUH� VXU� OHV�
QRUPHV�LQWHUQDWLRQDOHV�GDQV�FH�GRPDLQH��

��VHQVLELOLVHU�OD�SURIHVVLRQ�TXDQW�j�O¶DSSOLFDWLRQ�GHV�QRUPHV�
DGRSWpHV� SRXU� SURPRXYRLU� OD� TXDOLWp� HW� OD� FRPSpWLWLYLWp� GHV�
SURGXLWV� ORFDX[�HW�FRQWULEXHU�j� O¶LQIRUPDWLRQ�HW�j� O¶pGXFDWLRQ�
GX�FRQVRPPDWHXU�GDQV�FH�GRPDLQH��

�� LQVWDXUHU� XQH� FROODERUDWLRQ� WHFKQLTXH� DYHF� OHV� SD\V�
PHPEUHV�GH�OD�FRPPLVVLRQ�GX�©�FRGH[�DOLPHQWDULXV�ª�GDQV�
OHV� GRPDLQHV� GH� OD� IRUPDWLRQ�� GH� O¶pFKDQJH� GH� GRQQpHV�
VFLHQWLILTXHV�HW�GHV�VHUYLFHV�GH�FRQVXOWDWLRQ��

$UW�� ��� ±� /H� FRPLWp� HVW� SUpVLGp� SDU� OH� PLQLVWUH� GH�
O¶LQGXVWULH�RX�VRQ�UHSUpVHQWDQW�HW�HVW�FRPSRVp�GH���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶LQWpULHXU��
��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��
��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��
��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��
��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH��
�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� ILQDQFHV� �GLUHFWLRQ�

JpQpUDOH�GHV�GRXDQHV���
�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH� GH� O¶LQGXVWULH� �GLUHFWLRQ�

JpQpUDOH�GHV�LQGXVWULHV�DOLPHQWDLUHV���
��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GH�

O¶DPpQDJHPHQW�GX�WHUULWRLUH��
�� XQ� UHSUpVHQWDQW� GX� VHFUpWDULDW� G¶(WDW� GH� OD� UHFKHUFKH�

VFLHQWLILTXH�HW�GH�WHFKQRORJLH��
�� XQ� UHSUpVHQWDQW� GH� O¶LQVWLWXW� QDWLRQDO� GH� OD�

QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��
�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� WXQLVLHQQH�GH� O¶DJULFXOWXUH�

HW�GH�OD�SrFKH��
��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�

FRPPHUFH�HW�GH�O¶DUWLVDQDW��
�� XQ� UHSUpVHQWDQW� GH� O¶RUJDQLVDWLRQ� GH� GpIHQVH� GX�

FRQVRPPDWHXU��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�
UHFRQQXH� FRPSpWHQWH� GDQV� OH� GRPDLQH� GH� OD� QRUPDOLVDWLRQ�
GHV� SURGXLWV� DOLPHQWDLUHV� SRXU� DVVLVWHU� DX[� UpXQLRQV� GX�
FRPLWp�DYHF�DYLV�FRQVXOWDWLI��

$UW�� ��� ±� /HV� PHPEUHV� GX� FRPLWp� VRQW� QRPPpV� SRXU� XQH�
SpULRGH� GH� WURLV� DQV� SDU� DUUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH� VXU�
SURSRVLWLRQ�GHV�PLQLVWqUHV��RUJDQLVPHV�HW�RUJDQLVDWLRQV�FRQFHUQpV��

$UW�����±�/H�FRPLWp�VH� UpXQLW�FKDTXH�IRLV�TX¶LO�HVW� MXJp�
XWLOH�HW�DX�PRLQV�TXDWUH�IRLV�SDU�DQ�VXU�FRQYRFDWLRQ�GH�VRQ�
SUpVLGHQW�SRXU�GpOLEpUHU�VXU�OHV�TXHVWLRQV�LQVFULWHV�j�O¶RUGUH�
GX� MRXU� pWDEOL� HW� FRPPXQLTXp� DX[�PHPEUHV� GX� FRPLWp� DX�
PRLQV�XQH�VHPDLQH�DYDQW�OD�WHQXH�GH�OD�UpXQLRQ��

/H� FRPLWp� QH� SHXW� YDODEOHPHQW� GpOLEpUHU� VXU� OHV�
TXHVWLRQV� LQVFULWHV� j� O¶RUGUH�GX� MRXU�GH� VHV� UpXQLRQV�TX¶HQ�
SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��6HV�GpFLVLRQV�VRQW�
SULVHV�j�OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV��

6L�OH�TXRUXP�Q¶HVW�SDV�DWWHLQW��XQH�GHX[LqPH�UpXQLRQ�HVW�
WHQXH�GDQV� OHV� KXLW� MRXUV��TXL� VXLYHQW�SRXU�GpOLEpUHU� VXU� OH�
PrPH� RUGUH� GX� MRXU� HW� FH�� TXHO� TXH� VRLW� OH� QRPEUH� GHV�
PHPEUHV� SUpVHQWV�� /H� FRPLWp� pPHW� VRQ� DYLV� HW� VHV�
SURSRVLWLRQV�j�OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��

(Q� FDV� G¶pJDOLWp� GHV� YRL[�� FHOOH� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

$UW�� ���±�/H� VHFUpWDULDW�SHUPDQHQW�GX�FRPLWp�HVW� DVVXUp�
SDU� O¶LQVWLWXW�QDWLRQDO�GH�OD�QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�
LQGXVWULHOOH��

/H�VHFUpWDULDW�SHUPDQHQW�HVW�FKDUJp�VRXV� OD�VXSHUYLVLRQ�
GX�SUpVLGHQW�GX�FRPLWp�GH���

�� DVVXUHU� OHV� FRUUHVSRQGDQFHV� GX� FRPLWp� DYHF� OD�
FRPPLVVLRQ�GX�©�FRGH[�DOLPHQWDULXV�ª�HW�OHV�RUJDQLVPHV�TXL�
HQ�GpSHQGHQW��

��IL[HU�O¶RUGUH�GX�MRXU�HW�OD�GDWH�GHV�UpXQLRQV�GX�FRPLWp��

�� QRWLILHU� DX[�PHPEUHV� GX� FRPLWp� OD� GDWH� HW� O¶RUGUH�GX�
MRXU� GH� FKDTXH� UpXQLRQ� HW� GH� OHXU� WUDQVPHWWUH� OHV� GRVVLHUV�
GHV�TXHVWLRQV�VRXPLVHV�j�H[DPHQ��

���LQYLWHU�OHV�FRPPLVVLRQV�WHFKQLTXHV�YLVpHV�j�O¶DUWLFOH���
GX� SUpVHQW� GpFUHW� j� VH� UpXQLU� SRXU� H[DPLQHU� HW� GRQQHU� XQ�
DYLV�VXU�OHV�QRUPHV�SURSRVpHV�SDU�OH�©�FRGH[�DOLPHQWDULXV�ª��

�� LQIRUPHU� OD� FRPPLVVLRQ� GX� ©�FRGH[� DOLPHQWDULXV�ª� HW�
OHV� RUJDQLVPHV� TXL� HQ� UHOqYHQW� GH� OD� FRPSRVLWLRQ� GH� OD�
GpOpJDWLRQ�WXQLVLHQQH�FKDUJpH�GH�SDUWLFLSHU�DX[�UpXQLRQV�HW�
UHQFRQWUHV�TX¶LOV�RUJDQLVHQW��

$UW�����±�/HV�FRPPLVVLRQV�WHFKQLTXHV�GpILQLHV�j�O¶DUWLFOH�
�� GH� OD� ORL� Q�� ������ VXVYLVpH� H[DPLQHQW� OHV� SURMHWV� GH�
QRUPHV� SURSRVpHV� SDU� OH� ©�FRGH[� DOLPHQWDULXV�ª� HW�
FRQVLJQHQW� OHV� FRQFOXVLRQV� GH� OHXUV� WUDYDX[� GDQV� GHV�
UDSSRUWV� TXL� VHURQW� SUpVHQWpV� DX� FRPLWp�� /HV� UDSSRUWV�
GRLYHQW�FRPSRUWHU�OHV�REVHUYDWLRQV�HW�OHV�SURSRVLWLRQV�GH�OD�
FRPPLVVLRQ�WHFKQLTXH�FRQFHUQpH��

/HV� UDSSRUWV� FRPSRUWHQW�� HQ�RXWUH�HW� j� WLWUH� FRQVXOWDWLI��
O¶DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� TXDQW� j� O¶DGRSWLRQ� GHV�
SURMHWV�GH�QRUPHV�SURSRVpHV��

$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����QRYHPEUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�
120,1$7,21�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� %pFKLU� 1DwMD� HVW� QRPPp� SUpVLGHQW� GLUHFWHXU�
JpQpUDO�GH�O¶DJHQFH�IRQFLqUH�LQGXVWULHOOH��HW�FH��j�SDUWLU�GX���
RFWREUH�������

�

$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH� GX� �� QRYHPEUH�
������ UHODWLI�j� OD�UpYLVLRQ�GH�OD� OLVWH�GHV�LPSULPpV�
DGPLQLVWUDWLIV� VSpFLILTXHV� DX[� VHUYLFHV� GX�
PLQLVWqUH�GH�O¶LQGXVWULH��

/H�PLQLVWUH�GH�O¶LQGXVWULH��

9X� OH� GpFUHW� Q�� �������� GX� �� DR�W� ������ UHODWLI� DX[�
LPSULPpV�DGPLQLVWUDWLIV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶LQGXVWULH� GX� ���PDL� ������
IL[DQW�OH�SODQ�GH�PLVH�j�QLYHDX�GX�PLQLVWqUH�GH�O¶LQGXVWULH��
WHO�TX¶LO�D�pWp�PRGLILp�SDU�O¶DUUrWp�GX���IpYULHU�������

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶LQGXVWULH�GX����MXLOOHW�������
IL[DQW� OD� OLVWH� GHV� LPSULPpV� DGPLQLVWUDWLIV� XWLOLVpV� SDU� OHV�
VHUYLFHV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� GHV� LPSULPpV�
DGPLQLVWUDWLIV��

$UUrWH���
$UWLFOH� SUHPLHU�� ±� /D� OLVWH� GHV� LPSULPpV�

DGPLQLVWUDWLIV� VSpFLILTXHV� DX[� VHUYLFHV� GX� PLQLVWqUH� GH�
O¶LQGXVWULH� IL[pH� SDU� O¶DUUrWp� VXVYLVp� GX� ��� MXLOOHW� ������
HVW�UpYLVpH�FRPPH�VXLW���


