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��6XLYUH� OHV�UpVXOWDWV�HW� OHV� LQGLFDWHXUV�GH�SHUIRUPDQFH�
HW� LQFLWHU� OHV� LQVWLWXWLRQV� GH� VRXWLHQ� GH� O¶LQGXVWULH� DX�
UHVSHFW� GHV� HQJDJHPHQWV� SULV� GDQV� OHV� FRQWUDWV� GH�
SURJUDPPH�HW�GH�SHUIRUPDQFH�HW�QRWDPPHQW�HQ�PDWLqUH�GH�
GpODLV�GH�UpDOLVDWLRQ�HW�GH�UpVXOWDWV��

��$VVLVWHU� OHV� LQVWLWXWLRQV�GH�VRXWLHQ�GDQV� O¶pODERUDWLRQ�
GHV�FDKLHUV�GHV�FKDUJHV�UHODWLIV�DX[�PDUFKpV��

�� 9HLOOHU� j� OD� ERQQH� DSSOLFDWLRQ� HW� H[pFXWLRQ� GHV�
PDUFKpV�HW�GHV�LQYHVWLVVHPHQWV��

�� &ROOHFWHU�� HQUHJLVWUHU� HW� H[SORLWHU� OHV� LQIRUPDWLRQV�
UHODWLYHV�DX�SURMHW��

��3UpSDUHU�OHV�UDSSRUWV�GH�VXLYL�WULPHVWULHOV��VHPHVWULHOV�
HW�DQQXHOV�GX�SURMHW��

��6XLYUH�OHV�DXGLWV�H[WHUQHV�GHV�FRQWUDWV�GH�SURJUDPPH�
HW� GH� SHUIRUPDQFH� DLQVL� TXH� OHV� pWXGHV� G¶HQTXrWHV�
ELHQQDOHV� G¶pYDOXDWLRQ� GH� OD� QRWRULpWp� GHV� FHQWUHV�
WHFKQLTXHV�FKH]�OHV�LQGXVWULHOV��

�� $VVXUHU� OD� JHVWLRQ� GX� FUpGLW� DXSUqV� GH� OD� EDQTXH�
FHQWUDOH�GH�7XQLVLH��

��7HQLU�OD�FRPSWDELOLWp�GX�SURMHW��

(W� G¶XQH� PDQLqUH� JpQpUDOH�� DVVXUHU� WRXWH� PLVVLRQ�
HQWUDQW� GDQV� OH� FDGUH�GX�SURMHW�TXL� OXL� VHUD�FRQILpH�SDU� OH�
PLQLVWUH�GH�O¶LQGXVWULH��

$UW�� ��� ±�/H�SURMHW�G¶DSSXL� DX[� LQVWLWXWLRQV�GH� VRXWLHQ�
GH� O¶LQGXVWULH� REMHW� GH� FH� GpFUHW� VHUD� UpDOLVp� GXUDQW� OD�
SpULRGH� DOODQW� GX� PRLV� GH� MDQYLHU� ����� DX� PRLV� GH�
GpFHPEUH� ����� DYHF� SRVVLELOLWp� GH� UpYLVLRQ� GH� FHWWH�
SpULRGH�HQ�FRXUV�G¶H[pFXWLRQ��

$UW�����±�/HV�UpVXOWDWV�GX�SURMHW�VHURQW�pYDOXpV�VHORQ�OHV�
FULWqUHV�VXLYDQWV���

�� /¶pYROXWLRQ� GHV� LQGLFDWHXUV� GH� SHUIRUPDQFH� VXU� OD�
EDVH�GH�O¶DQDO\VH�GHV�pFDUWV�VXLYDQWV���


� /H� WDX[� G¶DXWRQRPLH� ILQDQFLqUH� GHV� LQVWLWXWLRQV� GH�
VRXWLHQ�GH�O¶LQGXVWULH�HW�QRWDPPHQW�GHV�FHQWUHV�WHFKQLTXHV��


�/H�WDX[�GH�SURGXFWLYLWp��


�/H�WDX[�GH�WHFKQLFLWp�GHV�UHVVRXUFHV�KXPDLQHV��


�/¶pYDOXDWLRQ�GHV�UpVXOWDWV�DQQXHOV��

�� /¶pWDW� G¶DYDQFHPHQW� GH� OD� UpDOLVDWLRQ� GHV� SURMHWV�
G¶LQYHVWLVVHPHQWV�SURJUDPPpV��

�� /¶LPSDFW� GX� SURMHW� VXU� OHV� VHUYLFHV� UHQGXV� SDU� OHV�

LQVWLWXWLRQV�GH�VRXWLHQ�GH�O¶LQGXVWULH�j�WUDYHUV�OHV�HQTXrWHV�

ELHQQDOHV�VXU�OHXU�QRWRULpWp�DXSUqV�GHV�LQGXVWULHOV��

�� /D� UpDOLVDWLRQ� GHV� FRQWUDWV� GH� SURJUDPPH� HW� GH�
SHUIRUPDQFH��

��/¶pYDOXDWLRQ�j�PL�SDUFRXUV�GX�SURMHW��

$UW�� ��� ±� /¶XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW�G¶DSSXL�DX[�LQVWLWXWLRQV�GH�VRXWLHQ�GH�
O¶LQGXVWULH�FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

�� 8Q� GLUHFWHXU� GH� O¶XQLWp� DYHF� UDQJ� HW� DYDQWDJHV� GH�
GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

��8Q�VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH�FKDUJp�GH�
OD�UpDOLVDWLRQ�GHV�PDUFKpV��

�� 8Q� FKHI� GH� VHUYLFH� G¶DGPLQLVWUDWLRQ� FHQWUDOH� FKDUJp�
GX�VXLYL�GHV�LQYHVWLVVHPHQWV��

�� 8Q� FKHI� GH� VHUYLFH� G¶DGPLQLVWUDWLRQ� FHQWUDOH� FKDUJp�
GX�VXLYL�ILQDQFLHU��

�� 8Q� FKHI� GH� VHUYLFH� G¶DGPLQLVWUDWLRQ� FHQWUDOH� FKDUJp�
GX�VXLYL�WHFKQLTXH��

$UW�����±�,O�HVW�FUpp�DX�VHLQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��
XQH�FRPPLVVLRQ�SUpVLGpH�SDU� OH�PLQLVWUH�GH� O¶LQGXVWULH�RX�
VRQ�UHSUpVHQWDQW�HW�FKDUJpH�GX�VXLYL�HW�GH�O¶pYDOXDWLRQ�GHV�
PLVVLRQV�DWWULEXpHV�j� O¶XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD�UpDOLVDWLRQ�GX�SURMHW�G¶DSSXL�DX[�LQVWLWXWLRQV�GH�VRXWLHQ�
GH� O¶LQGXVWULH� FRQIRUPpPHQW� DX[� FULWqUHV� GpILQLV� j�����
O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�
DUUrWp� GX�3UHPLHU�PLQLVWUH� VXU� SURSRVLWLRQ�GX�PLQLVWUH� GH�
O¶LQGXVWULH��/H�SUpVLGHQW�GH�OD�FRPPLVVLRQ�SHXW�IDLUH�DSSHO�
j�WRXWH�SHUVRQQH�GRQW�O¶DYLV�HVW�MXJp�XWLOH�SRXU�DVVLVWHU�DX[�
WUDYDX[�GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW��FKDTXH�IRLV�TXH�OD�QpFHVVLWp�O¶H[LJH��(OOH�QH�SHXW�
GpOLEpUHU� YDODEOHPHQW� TX¶HQ� SUpVHQFH� GH� OD�PRLWLp� GH� VHV�
PHPEUHV�DX�PRLQV��

/HV� GpFLVLRQV� GH� OD� FRPPLVVLRQ� VRQW� SULVHV� j� OD�
PDMRULWp� GHV� YRL[� GH� VHV� PHPEUHV� SUpVHQWV� HW� HQ� FDV� GH�
SDUWDJH��OD�YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� HVW� DVVXUp� SDU� OD�
GLUHFWLRQ�JpQpUDOH�GHV�VWUDWpJLHV�LQGXVWULHOOHV��

$UW�����±�/H�PLQLVWUH�GH� O¶LQGXVWULH�VRXPHW�DX�3UHPLHU�
PLQLVWUH� XQ� UDSSRUW� DQQXHO� VXU� O¶DFWLYLWp� GH� O¶XQLWp� GH�
JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ�GX�SURMHW� G¶DSSXL�
DX[� LQVWLWXWLRQV� GH� VRXWLHQ� GH� O¶LQGXVWULH�� HW� FH��
FRQIRUPpPHQW� � � � �DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH���GX�GpFUHW�
Q����������GX���MXLOOHW������VXVYLVp��

$UW�� ��� ±� /HV� PLQLVWUHV� 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����MDQYLHU�������
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�

'pFUHW�Q�����������GX���� MDQYLHU������� IL[DQW� OHV�

PRGDOLWpV� GH� OD� WHQXH� GX� UHJLVWUH� QDWLRQDO� GHV�

EUHYHWV� HW� OHV� PRGDOLWpV� G¶LQVFULSWLRQ� VXU� FH�

UHJLVWUH��

/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�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL� Q�� �������� GX� ��� DR�W� ������ UHODWLYH� DX[�
EUHYHWV�G¶LQYHQWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW�GH� O¶LQVWLWXW�QDWLRQDO�GH� OD�

QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�LQVFULWHV�VXU�OH�UHJLVWUH�QDWLRQDO��

GHV�EUHYHWV�FL�DSUqV�GpQRPPp�©�OH�UHJLVWUH�ª��SRXU�FKDTXH�

GHPDQGH�GH�EUHYHW�RX�EUHYHW���

���/HV�LQGLFDWLRQV�VXLYDQWHV���

��6L�OH�GHPDQGHXU�HVW�XQH�SHUVRQQH�SK\VLTXH���VHV�QRP�
HW�SUpQRP��VD�QDWLRQDOLWp�HW�VRQ�DGUHVVH��
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��6L� OH�GHPDQGHXU�HVW�XQH�SHUVRQQH�PRUDOH��� VD� UDLVRQ�

VRFLDOH��VD�IRUPH�MXULGLTXH��VD�QDWLRQDOLWp��O¶DGUHVVH�GH�VRQ�

VLqJH�VRFLDO�HW�OH�QRP�HW�SUpQRP�GH�VRQ�UHSUpVHQWDQW�OpJDO��

VD�QDWLRQDOLWp�HW�VRQ�DGUHVVH��

�� /H� QRP� HW� O¶DGUHVVH� GX� PDQGDWDLUH�� V¶LO� HQ� HVW�

FRQVWLWXp��

7RXV� OHV� FKDQJHPHQWV� DIIHFWDQW� OHV� LQGLFDWLRQV�

SUpFLWpHV�GRLYHQW�pJDOHPHQW�rWUH�LQVFULWV�VXU�OH�UHJLVWUH��

���/HV�UpIpUHQFHV�GH�OD�GHPDQGH�GH�EUHYHW�RX�GX�EUHYHW�

DLQVL� TXH� WRXV� OHV� DFWHV� XOWpULHXUV� HQ� DIIHFWDQW� O¶H[LVWHQFH�

RX�OD�SRUWpH��

���/¶DVVLJQDWLRQ�DLQVL�TXH�OD�VXVSHQVLRQ�HW�OD�UHSULVH�GH�

OD� SURFpGXUH� GH� GpOLYUDQFH� HQ� FDV� GH� UHYHQGLFDWLRQ� GH� OD�

SURSULpWp�G¶XQH�GHPDQGH�GH�EUHYHW��

��� /HV� DFWHV�PRGLILDQW� OD� SURSULpWp� GH� OD� GHPDQGH� GH�

EUHYHW�RX�GX�EUHYHW�RX�O¶pWHQGXH�GH�OD�MRXLVVDQFH�GHV�GURLWV�

TXL�OXL�VRQW�DWWDFKpV��WHOOHV�TXH�OD�FHVVLRQ��OD�WUDQVPLVVLRQ��

OD�FRQFHVVLRQ�G¶XQ�GURLW�G¶H[SORLWDWLRQ��OD�FRQVWLWXWLRQ�G¶XQ�

GURLW�GH�JDJH�RX� OD� UHQRQFLDWLRQ�j�FH�GHUQLHU�� OD� VDLVLH�� OD�

YDOLGDWLRQ�RX�OD�PDLQOHYpH�GH�VDLVLH��

���/HV�UHFWLILFDWLRQV�G¶HUUHXUV�PDWpULHOOHV�UHODWLYHV�DX[�

LQVFULSWLRQV�VXU�OH�UHJLVWUH��

$UW�� ��� ±� 6RQW� LQVFULWV� VXU� OH� UHJLVWUH�� OHV� LQGLFDWLRQV��

FKDQJHPHQWV� RX� UHFWLILFDWLRQV� UHODWLIV� DX[� GHPDQGHV� GH�

EUHYHWV�RX�DX[�EUHYHWV�VRLW�j�OD�GHPDQGH�GH�OHXUV�WLWXODLUHV��

VRLW�j�OD�GHPDQGH�GH�WRXWH�SDUWLH�OpJDOHPHQW�LQWpUHVVpH�RX�j�

O¶LQLWLDWLYH� GH� O¶RUJDQLVPH� FKDUJp� GH� OD� SURSULpWp�

LQGXVWULHOOH��

$UW�����±�/H�UHJLVWUH�HVW�WHQX�PDQXHOOHPHQW�RX�VHORQ�XQ�

SURFpGp�LQIRUPDWLTXH��

/HV� LQVFULSWLRQV� VRQW� SRUWpHV� VXU� FH� UHJLVWUH� VHORQ� XQ�

RUGUH�QXPpULTXH�EDVp�VXU�OD�GDWH�HW�OD�QDWXUH�GH�O¶RSpUDWLRQ�

HIIHFWXpH��

$UW�����±�/H�GRVVLHU�G¶LQVFULSWLRQ�GRLW�FRPSUHQGUH���

D� ±� 8QH� GHPDQGH� pFULWH� G¶LQVFULSWLRQ� HQ� GRXEOH�
H[HPSODLUH��

E�±�7RXW�GRFXPHQW�MXVWLILDQW�O¶LQVFULSWLRQ��

F� ±� /D� MXVWLILFDWLRQ� GX� SDLHPHQW� GH� OD� UHGHYDQFH�
SUHVFULWH��

G�±�/H�SRXYRLU�GX�PDQGDWDLUH��V¶LO�\�D�OLHX��

$UW�� ��� ±� 7RXWH� LQVFULSWLRQ� SRUWpH� VXU� OH� UHJLVWUH� IDLW�
O¶REMHW� G¶XQH� PHQWLRQ� DX� EXOOHWLQ� RIILFLHO� GH� O¶RUJDQLVPH�
FKDUJp�GH�OD�SURSULpWp�LQGXVWULHOOH��

$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�������
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7DEOHDX�SDUFHOODLUH�UHFWLILFDWLI�

5HODWLI� j� OD� UHFWLILFDWLRQ� GH� FHUWDLQHV� GLVSRVLWLRQV� GX�

GpFUHW�Q���������GX����RFWREUH������ �SDUX�DX�-RXUQDO�

2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� Q�� ��� GX� �HU�

QRYHPEUH� ������� SRUWDQW� H[SURSULDWLRQ� SRXU� FDXVH�

G¶XWLOLWp�SXEOLTXH�DX�SURILW� GH�O¶DJHQFH�GH�UpKDELOLWDWLRQ�

HW�GH�UpQRYDWLRQ�XUEDLQH��G¶LPPHXEOHV�VLWXpV�GDQV�OHV�

TXDUWLHUV� GH� 6LGL� $PRU�� %RXMQDK�� 0WLUDW� HW� 7UDEHOVLD��

-UDED� �FRPPXQH� GH� OD� *RXOHWWH�� QpFHVVDLUHV� j�

O¶DPpQDJHPHQW� G¶XQH� ]RQH�XUEDLQH�� HW� FH�� FRQFHUQDQW�

OHV� LQGLFDWLRQV� UHODWLYHV� j� OD� SDUFHOOH� REMHW� GX� WLWUH�

IRQFLHU�Q���������

�(Q� DSSOLFDWXLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD�
ORL� Q�� ������ GX� ��� DR�W� ������ SRUWDQW� UHIRQWH� GH� OD�
OpJLVODWLRQ� UHODWLYH� j� O¶H[SURSULDWLRQ� SRXU� FDXVH� G¶XWLOLWp�
SXEOLTXH���

�

$X�OLHX�GH���

,�±�3DUFHOOHV�LPPDWULFXOpHV�

�

1��G¶RUGUH� 1��GHV�
SDUFHOOHV�VXU�OH�

SODQ�

1��GX�WLWUH�
IRQFLHU�RX�5�,��

6LWXDWLRQ�GHV�
SDUFHOOHV�

1DWXUH�GHV�
SDUFHOOHV�

6XSHUILFLH�
DSSUR[LPDWLYH�

1RPV�GHV�
SURSULpWDLUHV�
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�SDUWLH��

%RXMQDK� %kWL� �����P�� 6RFLpWp� 1DWLRQDOH�
,PPRELOLqUH� GH�
7XQLVLH�©�61,7�ª�

/LUH���

,,�±�3DUFHOOHV�LPPDWULFXOpHV�
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1��G¶RUGUH� 1��GH�OD�
SDUFHOOH�VXU�OH�

SODQ�

1��GX�WLWUH�
IRQFLHU�

6LWXDWLRQ�GH�OD�
SDUFHOOH�

1DWXUH�GH�OD�
SDUFHOOH�

6XSHUILFLH�
H[SURSULpH�

1RP�GX�
SURSULpWDLUH�

�� �� ������������

�SDUWLH��

%RXMQDK� %kWL�HQ�SDUWLH� �����P�� /D� 6RFLpWp�
1DWLRQDOH�
,PPRELOLqUH� GH�
7XQLVLH�©�61,7�ª�
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