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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
LQVWDQFH�
QDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�

FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�

FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�

FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X�OH�FRGH�GHV�WpOpFRPPXQLFDWLRQV�SURPXOJXp�SDU�OD�ORL�

Q�� ������� GX� ��� MDQYLHU� ������ WHO� TXH� FRPSOpWp�SDU� OD� ORL����

Q����������GX���PDL�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

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

$UWLFOH�SUHPLHU��±�/H�SUpVHQW�GpFUHW�D�SRXU�REMHW�GH�IL[HU�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GH� O
LQVWDQFH� QDWLRQDOH� GHV�
WpOpFRPPXQLFDWLRQV��

&+$3,75(�35(0,(5�

/
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

6HFWLRQ�SUHPLqUH�

/H�SUpVLGHQW�GH�O
LQVWDQFH�

$UW�� ��� ±� /H� SUpVLGHQW� GH� O
LQVWDQFH� QDWLRQDOH� GHV�
WpOpFRPPXQLFDWLRQV� DVVXUH� OD� GLUHFWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH�GH�O
LQVWDQFH��

$� FHW� HIIHW�� LO� H[HUFH� QRWDPPHQW� OHV� DWWULEXWLRQV�
VXLYDQWHV���

��DUUrWHU�OH�EXGJHW�GH�O
LQVWDQFH�HW�HQ�DVVXUHU�OD�JHVWLRQ��

��DUUrWHU�OHV�pWDWV�ILQDQFLHUV�GH�O
LQVWDQFH��

�� FRQFOXUH� OHV� PDUFKpV� FRQIRUPpPHQW� DX[� SURFpGXUHV�
SUpYXHV�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

�� SURSRVHU� O
RUJDQLVDWLRQ�GHV� VHUYLFHV�GH� O
LQVWDQFH�� VRQ�
UqJOHPHQW� LQWpULHXU�� DLQVL� TXH� OH� VWDWXW� SDUWLFXOLHU� GH� VRQ�
SHUVRQQHO�HW�VRQ�UpJLPH�GH�UpPXQpUDWLRQ�HW�OHV�VRXPHWWUH�DX�
FRQVHLO�GH�JHVWLRQ��

��DXWRULVHU�OH�SDLHPHQW�GHV�GpSHQVHV�HW�OD�SHUFHSWLRQ�GHV�
FUpDQFHV�GH�O
LQVWDQFH��

�� UHSUpVHQWHU� O
LQVWDQFH� DXSUqV� GHV� WLHUV� GDQV� WRXV� OHV�
DFWHV�FLYLOV��DGPLQLVWUDWLIV�HW�MXGLFLDLUHV��

�� FRQFOXUH� OHV� RSpUDWLRQV� G
DFTXLVLWLRQ�� G
pFKDQJH� HW�
WRXWHV� RSpUDWLRQV� LPPRELOLqUHV� UHOHYDQW� GH� O
DFWLYLWp� GH�
O
LQVWDQFH��

�� DXWRULVHU� OD� UpDOLVDWLRQ� GHV� pWXGHV� HW� GHV� UHFKHUFKHV�
WHFKQLTXHV� HW� pFRQRPLTXHV� QpFHVVLWpHV� SDU� OH� FRQWU{OH� GX�
UHVSHFW� GHV� REOLJDWLRQV� GpFRXODQW� GHV� GLVSRVLWLRQV�
OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� GDQV� OH� GRPDLQH� GHV�
WpOpFRPPXQLFDWLRQV��

��H[pFXWHU� WRXWH�DXWUH�PLVVLRQ�HQWUDQW�GDQV� OHV�DFWLYLWpV�
GH�O
LQVWDQFH��

$UW�� ��� ±� /H� SUpVLGHQW� SHXW� GpOpJXHU� XQH� SDUWLH� GH� VHV�
SRXYRLUV�DLQVL�TXH�VD�VLJQDWXUH�DX[�DJHQWV�SODFpV�VRXV�VRQ�
DXWRULWp�GDQV�OD�OLPLWH�GHV�PLVVLRQV�TXL�OHXU�VRQW�GpYROXHV��

$UW�� ��� ±� (Q� FDV� G
DEVHQFH� GX� SUpVLGHQW� RX�
G
HPSrFKHPHQW�G
H[HUFHU� VHV� DWWULEXWLRQV�� OH�YLFH�SUpVLGHQW�
DVVXUH�OH�IRQFWLRQQHPHQW�GH�O
LQVWDQFH��

6HFWLRQ���

/H�FRQVHLO�GH�JHVWLRQ�

$UW�� ��� ±� ,O� HVW� FUpp� DX� VHLQ� GH� O
LQVWDQFH� QDWLRQDOH� GHV�
WpOpFRPPXQLFDWLRQV� XQ� RUJDQH� DGPLQLVWUDWLI� GpQRPPp�
FRQVHLO�GH�JHVWLRQ�FKDUJp�G
DVVLVWHU�OH�SUpVLGHQW�GH�O
LQVWDQFH�
GDQV� OD� JHVWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
LQVWDQFH��
DLQVL�TXH�O
DSSUREDWLRQ�GHV�TXHVWLRQV�VXLYDQWHV���

��OH�EXGJHW�GH�O
LQVWDQFH��

��OHV�pWDWV�ILQDQFLHUV��

�� O
RUJDQLJUDPPH� GH� O
LQVWDQFH� HW� VRQ� UqJOHPHQW�
LQWpULHXU��

�� OHV� SURMHWV� GX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GH�
O
LQVWDQFH�DLQVL�TXH�VRQ�UpJLPH�GH�UpPXQpUDWLRQ��

��OHV�PDUFKpV�HW�OHV�FRQYHQWLRQV�FRQFOXV�SDU�O
LQVWDQFH��

�� OHV� DFTXLVLWLRQV�� OHV� WUDQVDFWLRQV� HW� WRXWHV� OHV�
RSpUDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O
DFWLYLWp�GH�O
LQVWDQFH��

��OHV�HPSUXQWV�FRQWUDFWpV�SDU�O
LQVWDQFH��

��OHV�UpVXOWDWV�GHV�pWXGHV�HW�GHV�UHFKHUFKHV�DXWRULVpHV�SDU�
OH� SUpVLGHQW� GH� O
LQVWDQFH� HW� OHXU� DGRSWLRQ� HQ� WDQW� TXH�
VXSSRUW�SRXU�OHV�DUUrWV�HW�GpFLVLRQV�pPLV�SDU�O
LQVWDQFH��

�� HW� G
XQH� IDoRQ� JpQpUDOH�� WRXWH� TXHVWLRQ� UHOHYDQW� GH�
O
DFWLYLWp�GH�O
LQVWDQFH�HW�TXL�OXL�HVW�VRXPLVH�SDU�OH�SUpVLGHQW�
GX�FRQVHLO��

$UW�� ��� ±� /H� FRQVHLO� GH� JHVWLRQ� HVW� FRPSRVp� GHV�
PHPEUHV�VXLYDQWV���

��OH�SUpVLGHQW�GH�O
LQVWDQFH���SUpVLGHQW��

��OH�YLFH�SUpVLGHQW�GH�O
LQVWDQFH���PHPEUH��

��OH�PHPEUH�H[HUoDQW�j�SOHLQ�WHPSV�FRQVHLOOHU�DXSUqV�GH�
OD�FRXU�GHV�FRPSWHV���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

/H� UHSUpVHQWDQW� GX� SUHPLHU� PLQLVWqUH� HW� FHOXL� GX�
PLQLVWqUH� GHV� ILQDQFHV� VRQW� GpVLJQpV� SDU� GpFLVLRQ� GX�
SUpVLGHQW�GH� O
LQVWDQFH� VXU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH�
HW� GX�PLQLVWUH� GHV� ILQDQFHV�� HW� FH�� SRXU�XQH�GXUpH�GH� WURLV�
DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H� SUpVLGHQW� GH� O
LQVWDQFH� SHXW� IDLUH� DSSHO�� ORUV� GHV�
UpXQLRQV�GX�FRQVHLO�GH�JHVWLRQ��j�WRXWH�SHUVRQQH�GRQW�O
DYLV�
HVW�MXJp�XWLOH�SRXU�OHV�WUDYDX[�GX�FRQVHLO��

$UW�����±�/H�FRQVHLO�GH�JHVWLRQ�VH�UpXQLW��VXU�FRQYRFDWLRQ�
GH�VRQ�SUpVLGHQW�FKDTXH�IRLV�TXH�QpFHVVDLUH�HW�DX�PRLQV�XQH�
IRLV� SDU� WULPHVWUH� SRXU� pWXGLHU� HW� DSSURXYHU� OHV� TXHVWLRQV�
LQVFULWHV�j�O
RUGUH�GX�MRXU�TXL�HVW�FRPPXQLTXp�DX�PRLQV�GL[�
MRXUV�j�O
DYDQFH�j�WRXV�OHV�PHPEUHV�GX�FRQVHLO�DFFRPSDJQp�
GH� WRXV� OHV� GRFXPHQWV� VH� UDSSRUWDQW� j� O
HQVHPEOH� GHV�
TXHVWLRQV�GHYDQW�rWUH�H[DPLQpHV�ORUV�GH�OD�UpXQLRQ��

/H� FRQVHLO� GH� JHVWLRQ� QH� SHXW� VH� UpXQLU� YDODEOHPHQW�
TX
HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��$X�FDV�RX�OH�
TXRUXP�Q
HVW� SDV� DWWHLQW�� OH� FRQVHLO� WLHQGUD� DSUqV�GL[� MRXUV�
XQH� GHX[LqPH� UpXQLRQ�� TXHO� TXH� VRLW� OH� QRPEUH� GHV�
PHPEUHV�SUpVHQWV�SRXU�H[DPLQHU�OHV�TXHVWLRQV�XUJHQWHV��

'DQV� WRXV� OHV� FDV�� OH� FRQVHLO� GH� JHVWLRQ� SUHQG� VHV�
GpFLVLRQV�j� OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�
FDV�G
pJDOLWp��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

6HFWLRQ���

/H�VHFUpWDULDW�SHUPDQHQW�

$UW�� ��� ±� ,O� HVW� FUpp� DX� VHLQ� GH� O
LQVWDQFH� QDWLRQDOH� GHV�
WpOpFRPPXQLFDWLRQV�XQ�VHFUpWDULDW�SHUPDQHQW�FRPSRVp�G
XQ�
EXUHDX�GHV�SURFpGXUHV�HW�G
XQ�EXUHDX�G
RUGUH��

$UW�� ��� ±� /H� EXUHDX� GHV� SURFpGXUHV� HVW� FKDUJp�
QRWDPPHQW���

��GH�WHQLU�OH�JUHIIH��

�� GH� O
HQUHJLVWUHPHQW� GHV� UHTXrWHV� HW� GHV� GRFXPHQWV�
SUpVHQWpV��

��GX�VXLYL�GHV�GRVVLHUV�GHV�UHTXrWHV�j�WRXWHV�OHV�pWDSHV�HW�
SHUPHWWUH� OD� FRQVXOWDWLRQ� GHV� GRVVLHUV� SDU� OHV� SDUWLHV�
FRQFHUQpHV��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�
FRGH�GHV�WpOpFRPPXQLFDWLRQV��

�� GH� OD� SUpSDUDWLRQ� GH� O
RUGUH� GX� MRXU� GHV� UpXQLRQV� GH�
O
LQVWDQFH� HW� OD� FRQYRFDWLRQ� GHV� PHPEUHV� HW� GHV� SDUWLHV�
FRQFHUQpHV� FRQIRUPpPHQW� DX[� GpFLVLRQV� GX� SUpVLGHQW� GH�
O
LQVWDQFH��
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��GH�GUHVVHU�OHV�SURFqV�YHUEDX[�GHV�UpXQLRQV��

�� GH� QRWLILHU� OHV� GpFLVLRQV� GH� O
LQVWDQFH� DX[� SDUWLHV�

FRQFHUQpHV��

�� GH� FROOHFWHU� HW� GH� FRQVHUYHU� OHV� WH[WHV� j� FDUDFWqUH�

OpJLVODWLI� HW� UpJOHPHQWDLUH�� OHV� pWXGHV� HW� UHFKHUFKHV�

UHODWLYHV� DX[� WpOpFRPPXQLFDWLRQV�� HW� G
XQH� PDQLqUH�

JpQpUDOH� WRXV� OHV� GRFXPHQWV� D\DQW� WUDLW� j� O
DFWLYLWp� GH�

O
LQVWDQFH��

��GH�PHWWUH�HQ�SODFH�XQH�EDQTXH�GHV�GRQQpHV�HW�DUFKLYHU�

OHV�GRQQpHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GH�O
LQVWDQFH��

��G
DVVXUHU�WRXWH�DXWUH�PLVVLRQ�TXL�OXL�VHUD�FRQILpH�SDU�OH�

SUpVLGHQW�GH�O
LQVWDQFH��

$UW�� ���� ±� /H� EXUHDX� G
RUGUH� DVVXUH� GH�

O
HQUHJLVWUHPHQW� GH� WRXWHV� OHV� FRUUHVSRQGDQFHV� HW�

UHTXrWHV� DGUHVVpHV� j� O
LQVWDQFH� GDQV� XQ� UHJLVWUH� UpVHUYp�

DX� FRXUULHU� DUULYp�� ,O� HVW� FKDUJp� pJDOHPHQW� G
HQUHJLVWUHU�

OHV� FRUUHVSRQGDQFHV� pPLVHV� SDU� O
LQVWDQFH� GDQV� XQ�

UHJLVWUH�UpVHUYp�DX�FRXUULHU�GpSDUW��

$UW�� ���� ±� /H� VHFUpWDULDW� SHUPDQHQW� GH� O
LQVWDQFH� HVW�

GLULJp�SDU�XQ�VHFUpWDLUH�SHUPDQHQW��

&+$3,75(�,,�

/
RUJDQLVDWLRQ�ILQDQFLqUH�

$UW�� ���� ±� /H� SUpVLGHQW� GH� O
LQVWDQFH� QDWLRQDOH� GHV�

WpOpFRPPXQLFDWLRQV� DUUrWH� OH� EXGJHW� GH� O
LQVWDQFH� HW� OH�

VRXPHW�DX�FRQVHLO�GH�JHVWLRQ�SRXU�DSSUREDWLRQ��

/H�EXGJHW�IDLW�UHVVRUWLU�OHV�SUpYLVLRQV�GHV�UHFHWWHV�HW�GHV�

GpSHQVHV��

$UW������±�/H�EXGJHW�GH�O
LQVWDQFH�FRPSUHQG�OHV�UHFHWWHV�

HW�OHV�GpSHQVHV�FL�DSUqV���

,�±�5HFHWWHV���

��OHV�UHYHQXV�GpFRXODQW�GHV�UHGHYDQFHV�G
DWWULEXWLRQ�GHV�

QXPpURV�HW�GHV�DGUHVVHV��

�� OHV� VXEYHQWLRQV�HW�GRWDWLRQV�TXH� O
(WDW�DFFRUGH�� OH�FDV�

pFKpDQW��j�O
LQVWDQFH��

�� OHV� GLYHUV� GRQW� REWHQXV� SDU� O
LQVWDQFH� GH� OD� SDUW�

G
RUJDQLVPHV� QDWLRQDX[� RX� LQWHUQDWLRQDX[�� HW� FH�� DSUqV�

DSSUREDWLRQ�GX�FRQVHLO�GH�JHVWLRQ��

��OHV�HPSUXQWV��

,,�±�'pSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O
LQVWDQFH��

�� OHV� FKDUJHV� GHV� HPSUXQWV� FRQWUDFWpV� HW� OHV� GpSHQVHV�

G
DPRUWLVVHPHQW�GHV�ELHQV�PHXEOHV�HW�LPPHXEOHV��

��OHV�GpSHQVHV�G
pTXLSHPHQW�HW�G
H[WHQVLRQ��

��OHV�GpSHQVHV�G
pWXGHV�HW�G
H[SHUWLVH��

$UW�� ���� ±� /D� FRPSWDELOLWp� GH� O
LQVWDQFH� QDWLRQDOH� GHV�

WpOpFRPPXQLFDWLRQV� HVW� WHQXH� FRQIRUPpPHQW� DX[� UqJOHV�

UpJLVVDQW�OD�FRPSWDELOLWp�FRPPHUFLDOH��

/D�FRPSWDELOLWp�GH�O
LQVWDQFH�HVW�VRXPLVH�j�XQH�UpYLVLRQ�

HIIHFWXpH�SDU�XQ�PHPEUH�GH�O
RUGUH�GHV�H[SHUWV�FRPSWDEOHV�

WXQLVLHQV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/
LQVWDQFH� GRLW�� HQ� RXWUH�� SXEOLHU� FKDTXH� DQQpH� DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��HW�j�VHV�IUDLV��

OHV�UpVXOWDWV�GH�VD�JHVWLRQ�ILQDQFLqUH��

$UW������±�/HV�PDUFKpV�FRQFOXV�SDU� O
LQVWDQFH�QDWLRQDOH�

GHV� WpOpFRPPXQLFDWLRQV� VRQW� VRXPLV� j� XQH� SURFpGXUH�

DUUrWpH� SDU� OH� SUpVLGHQW� GH� O
LQVWDQFH� DSUqV� DSSUREDWLRQ� GX�

FRQVHLO�GH�JHVWLRQ��

&+$3,75(�,,,�

0RGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
LQVWDQFH�QDWLRQDOH�GHV�

WpOpFRPPXQLFDWLRQV�

$UW������±�/H�SUpVLGHQW�GH�O
LQVWDQFH�IL[H�OHV�WUDYDX[�GHV�

UpXQLRQV� GH� O
LQVWDQFH� HW� FRQYRTXH� OHV� PHPEUHV� XQH�

VHPDLQH�DYDQW�OD�WHQXH�GH�OD�UpXQLRQ��

$UW�� ���� ±�/H�SUpVLGHQW� GH� O
LQVWDQFH�FKDUJH� O
XQ�GH� VHV�

PHPEUHV� GH� O
pWXGH� GHV� GHPDQGHV� GH� UpVHUYDWLRQ� HW�

G
DWWULEXWLRQ� GHV� UHVVRXUFHV� GH� QXPpURWDWLRQ� HW� GHV�

GHPDQGHV�G
REWHQWLRQ�GHV�QRPV�GH�GRPDLQHV�G
LQWHUQHW��FH�

GHUQLHU� HVW� FKDUJp� GH� GUHVVHU� XQ� UDSSRUW� FRPSUHQDQW� OHV�

REVHUYDWLRQV�UHODWLYHV�j� WRXWH�GHPDQGH�HW�GH�OH�WUDQVPHWWUH�

DX� SUpVLGHQW� GH� O
LQVWDQFH� TXL� OH� SUpVHQWH� j� O
LQVWDQFH� SRXU�

SUHQGUH�VHV�GpFLVLRQV��

$UW�� ���� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� GHV�

WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX� WUDQVSRUW� HW� GHV�

ILQDQFHV� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�


