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$UUrWp� GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
VHSWHPEUH� ������ FRPSOpWDQW� O¶DUUrWp� GX� ��
GpFHPEUH�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�
FKDUJHV�� UHODWLI� j� O¶RUJDQLVDWLRQ� GH� O¶DFWLYLWp� GHV�
pWDEOLVVHPHQWV�GH�VHUYLFHV�pQHUJpWLTXHV��

/H�PLQLVWUH�GH� O¶LQGXVWULH��GH� O¶pQHUJLH�HW�GHV�SHWLWHV�HW�
PR\HQQHV�HQWUHSULVHV��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� j� OD�
PDvWULVH�GH�O¶pQHUJLH�HW�QRWDPPHQW�VRQ�DUWLFOH����

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

9X�O¶DUUrWp�GX���GpFHPEUH�������SRUWDQW�DSSUREDWLRQ�GX�
FDKLHU� GHV� FKDUJHV� UHODWLI� j� O¶RUJDQLVDWLRQ� GH� O¶DFWLYLWp� GHV�
pWDEOLVVHPHQWV�GH�VHUYLFHV�pQHUJpWLTXHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DMRXWpV� j� O¶DUUrWp� VXVYLVp� GX� ��
GpFHPEUH������OHV�DUWLFOHV������HW���GRQW�OD�WHQHXU�VXLW���

$UWLFOH�����7RXW�pWDEOLVVHPHQW�TXL�VH�SURSRVH�G¶H[HUFHU�
O¶DFWLYLWp� G¶pWDEOLVVHPHQW� GH� VHUYLFHV� pQHUJpWLTXHV� GRLW�
GpSRVHU� DXSUqV� GH� O¶DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH�
O¶pQHUJLH� XQ� GRVVLHU� HQ� YXH� GH� V¶LQVFULUH� VXU� OD� OLVWH� GHV�
pWDEOLVVHPHQWV�GH�VHUYLFHV�pQHUJpWLTXHV��

/H�GRVVLHU�SUpYX�DX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH�
GRLW�FRPSRUWHU�OHV�UHQVHLJQHPHQWV�HW�GRFXPHQWV�VXLYDQWV���

��OD�IRUPH�MXULGLTXH�GH�O¶pWDEOLVVHPHQW��

��VD�UDLVRQ�VRFLDOH��

��OD�QDWXUH�GH�VRQ�DFWLYLWp��

��VRQ�VLqJH�VRFLDO��

��O¶LGHQWLWp�GH�VRQ�UHSUpVHQWDQW�OpJDO��

��OH�FXUULFXOXP�YLWDH�GX�SHUVRQQHO�HQJDJp��

��OHV�GLSO{PHV�GH�ILQ�G¶pWXGHV�GX�SHUVRQQHO�HQJDJp��

/¶DJHQFH� QDWLRQDOH� SRXU� OD�PDvWULVH� GH� O¶pQHUJLH� LQVFULW�
OHV� pWDEOLVVHPHQWV� GH� VHUYLFHV� pQHUJpWLTXHV� TXL� UpSRQGHQW�
DX[� FRQGLWLRQV� SUpYXHV� j� O¶DUWLFOH� �� GX� FDKLHU� GHV� FKDUJHV�
DQQH[p� DX� SUpVHQW� DUUrWp� VXU� OD� OLVWH� WHQXH� j� FHW� HIIHW� HW�
LQIRUPHUD�O¶pWDEOLVVHPHQW�FRQFHUQp�GH�OD�VXLWH�TXL�OXL�D�pWp�
UpVHUYpH�SDU� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��
HW�FH��GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�OHV�TXLQ]H�MRXUV�GH�OD�
GDWH�GX�GpS{W�GX�GRVVLHU��

$UWLFOH�����/¶pWDEOLVVHPHQW�GH�VHUYLFHV�pQHUJpWLTXHV�GRLW�
UHPHWWUH�DX�FRXUV�GH�VRQ�DFWLYLWp�j�O¶DJHQFH�QDWLRQDOH�SRXU�
OD�PDvWULVH� GH� O¶pQHUJLH� XQH� FRSLH� GHV� SROLFHV� G¶DVVXUDQFH�
SRUWDQW� FRXYHUWXUH�GHV� ULVTXHV� OLpV� j� OD�QRQ� UpDOLVDWLRQ�GHV�
pFRQRPLHV�G¶pQHUJLH�JDUDQWLHV��HW�FH��GqV�OHXU�VRXVFULSWLRQ��

/¶pWDEOLVVHPHQW� GH� VHUYLFHV� pQHUJpWLTXHV� LQVFULW� VXU� OD�
OLVWH� GRLW� UHPHWWUH� DQQXHOOHPHQW� j� O¶DJHQFH� OHV� GRFXPHQWV�
SUpYXV� j� O¶DUWLFOH� �� GX� SUpVHQW� DUUrWp� HW� O¶LQIRUPHU� GH� WRXW�
FKDQJHPHQW� GDQV� OHV� UHQVHLJQHPHQWV� FRQVLJQpV� DX� GRVVLHU�
GH� VRQ� LQVFULSWLRQ�� HW� FH�� GDQV� XQ� GpODL� GH� GHX[� PRLV� j�
FRPSWHU�GH�OD�GDWH�GX�FKDQJHPHQW��

$UWLFOH� �� �� /¶DJHQFH� QDWLRQDOH� SRXU� OD� PDvWULVH� GH�
O¶pQHUJLH� SHXW� UDGLHU� O¶pWDEOLVVHPHQW� GH� VHUYLFHV�
pQHUJpWLTXHV�GH�OD�OLVWH�SUpYXH�j�O¶DUWLFOH���GX�SUpVHQW�DUUrWp��
HW�FH��GDQV�OHV�FDV�VXLYDQWV���

�� VL� O¶pWDEOLVVHPHQW� QH� VRXVFULW� SDV� OHV� SROLFHV�
G¶DVVXUDQFH�SUpYXHV�DX�SUHPLHU�SDUDJUDSKH�GH�O¶DUWLFOH���GX�
SUpVHQW�DUUrWp��
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�� VL� O¶pWDEOLVVHPHQW� QH� UHVSHFWH� SDV� OHV� FRQGLWLRQV�

G¶H[HUFLFH�GH�O¶DFWLYLWp�FRQIRUPpPHQW�j�O¶DUWLFOH���GX�FDKLHU�

GHV�FKDUJHV�DQQH[p�DX�SUpVHQW�DUUrWp��

�� VL� O¶pWDEOLVVHPHQW� RPHW� G¶LQIRUPHU� O¶DJHQFH�� GDQV� OHV�

GpODLV� IL[pV�� GHV� FKDQJHPHQWV� GDQV� OHV� UHQVHLJQHPHQWV�

FRQVLJQpV�DX�GRVVLHU�G¶LQVFULSWLRQ��

(Q� FDV� GH� UDGLDWLRQ� GH� O¶pWDEOLVVHPHQW� GH� OD� OLVWH��

O¶DJHQFH�QRWLILH� LPPpGLDWHPHQW� OD�GpFLVLRQ�GH�UDGLDWLRQ�DX�

UHVSRQVDEOH� GH� O¶pWDEOLVVHPHQW� FRQFHUQp� RX� j� VRQ�

UHSUpVHQWDQW� OpJDO�� HW� FH�� SDU� OHWWUH� UHFRPPDQGpH� DYHF�

DFFXVp�GH�UpFHSWLRQ��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O¶LQGXVWULH��GH�O
pQHUJLH�HW�GHV�

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�


