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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�GpFUHW�Q���������GX���PDL�������IL[DQW�OH�UpJLPH�
DSSOLFDEOH� DX[� FKDUJpV� GH� PLVVLRQ� DXSUqV� GHV� FDELQHWV�
PLQLVWpULHOV��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G¶DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ� FHQWUDOH�� GH� VRXV�GLUHFWHXU�
G¶DGPLQLVWUDWLRQ� FHQWUDOH�� HW� GH� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH�WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�
GpFUHW�Q����������GX����VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ� GHV� DUFKLYHV�
FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�
GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�
FRPPXQLFDWLRQ�GHV�DUFKLYHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� GHV� EXUHDX[�GHV� UHODWLRQV� DYHF� OH� FLWR\HQ�� WHO� TXH�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH��������

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

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

9X� OH� GpFUHW� Q�� ��� �� ��� GX� ��� MDQYLHU� ������ IL[DQW� OH�

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�*pQpUDOHV�

$UWLFOH�SUHPLHU����2XWUH�OH�FRPLWp�VXSpULHXU�GX�PLQLVWqUH�

HW� OD� FRQIpUHQFH� GH� GLUHFWLRQ�� OH� PLQLVWqUH� GH� O¶LQGXVWULH�

FRPSUHQG���

����OH�FDELQHW��

����O¶LQVSHFWLRQ�JpQpUDOH�

����OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV��

����OHV�VHUYLFHV�VSpFLILTXHV�

����O¶DGPLQLVWUDWLRQ�UpJLRQDOH��

$UW�������/H�FRPLWp�VXSpULHXU�GX�PLQLVWqUH�GH�O¶LQGXVWULH�

HVW�XQ�RUJDQH�FRQVXOWDWLI�TXL�DVVLVWH�OH�PLQLVWUH�GDQV�O¶pWXGH�

GH� WRXWHV� OHV� TXHVWLRQV� TXH� FHOXL�FL� MXJH� XWLOH� GH� OXL�

VRXPHWWUH��QRWDPPHQW�HQ�PDWLqUH���

��G¶pODERUDWLRQ�GHV�SODQV��

��GH�FRRUGLQDWLRQ�GHV�GLIIpUHQWV�SURJUDPPHV�G¶DFWLRQ�GX�
GpSDUWHPHQW��

�� GH� SURJUDPPH� GH� IRUPDWLRQ� HW� GH� SHUIHFWLRQQHPHQW�
GHV�FDGUHV�HW�DJHQWV�GX�PLQLVWqUH��
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��G¶RUJDQLVDWLRQ�HW�G¶HPSORL�GHV�PR\HQV�PDWpULHOV�HW�HQ�
SHUVRQQHO��

/H�FRPLWp�VXSpULHXU�GX�PLQLVWqUH�GH�O¶LQGXVWULH�VH�UpXQLW�
j�O¶LQLWLDWLYH�GX�PLQLVWUH�HW�VRXV�VD�SUpVLGHQFH��LO�FRPSUHQG����

��OH�FKHI�GX�FDELQHW�

��O¶LQVSHFWHXU�JpQpUDO�GH�O¶LQGXVWULH�

��OH�GLUHFWHXU�JpQpUDO�GHV�VHUYLFHV�FRPPXQV�

�� OHV� UHVSRQVDEOHV�GHV�VHUYLFHV�VSpFLILTXHV�HW� WRXW�DXWUH�
UHVSRQVDEOH�GRQW�OD�SDUWLFLSDWLRQ�VHUDLW�MXJpH�XWLOH��

$UW�� ��� �� /D� FRQIpUHQFH� GH� GLUHFWLRQ� FRQVWLWXH� XQH�
LQVWDQFH�GH�UpIOH[LRQ�HW�G¶LQIRUPDWLRQ�VXU�O¶DFWLRQ�JpQpUDOH�
GX�GpSDUWHPHQW�HW�OHV�TXHVWLRQV�j�FDUDFWqUH�JpQpUDO��

/D�FRQIpUHQFH�GH�GLUHFWLRQ�VH�UpXQLW�VXU�FRQYRFDWLRQ�GX�

PLQLVWUH�� HOOH�H[DPLQH�SpULRGLTXHPHQW� O¶pWDW�G¶DYDQFHPHQW�

GHV�DFWLYLWpV�GX�GpSDUWHPHQW�HW� OHV�SULQFLSDX[�GRVVLHUV�TXL�

OXL�VRQW�VRXPLV��

/D� FRQIpUHQFH� GH� GLUHFWLRQ� JURXSH�� VRXV� OD� SUpVLGHQFH�

GX�PLQLVWUH� RX� GH� VRQ� UHSUpVHQWDQW� GpVLJQp�� OHV� GLUHFWHXUV�

JpQpUDX[�� OHV�GLUHFWHXUV�HW�DXWUHV�SUHPLHUV�UHVSRQVDEOHV�GX�

GpSDUWHPHQW� HW� WRXWH� SHUVRQQH� GRQW� OD� SDUWLFLSDWLRQ� VHUDLW�

MXJpH�XWLOH�SRXU�OHV�VXMHWV�LQVFULWV�j�O¶RUGUH�GX�MRXU��

&KDSLWUH�,,�

/H�&DELQHW�

$UW�������/H�FDELQHW�D�SRXU�PLVVLRQ���

�� GH� WHQLU� OH�PLQLVWUH� LQIRUPp� GH� O¶DFWLYLWp� JpQpUDOH� GX�
GpSDUWHPHQW�� GH� WUDQVPHWWUH� VHV� GLUHFWLYHV� HW� GH� YHLOOHU� j�
OHXU�H[pFXWLRQ��

�� G¶DVVXUHU� OD� OLDLVRQ� HW� OD� FRRUGLQDWLRQ� HQWUH� OHV�
GLIIpUHQWV�RUJDQHV�GX�PLQLVWqUH��

��G¶pWDEOLU�GHV�UHODWLRQV�DYHF�OHV�RUJDQLVPHV�RIILFLHOV��OHV�
RUJDQLVDWLRQV�QDWLRQDOHV�HW�OD�SUHVVH��

�� GH� VXSHUYLVHU�� FRQWU{OHU� HW� VXLYUH� OHV� DFWLYLWpV� GHV�
VWUXFWXUHV�TXL�OXL�VRQW�GLUHFWHPHQW�UDWWDFKpHV��

/H�FDELQHW�HVW�GLULJp�SDU�XQ�FKHI�GH�FDELQHW�DVVLVWp�SDU�
GHV�FKDUJpV�GH�PLVVLRQ�HW�GHV�DWWDFKpV�GH�FDELQHW��

$UW�� ��� �� 6RQW� UDWWDFKpHV� DX� FDELQHW�� OHV� VWUXFWXUHV� FL�
DSUqV����

����/H�EXUHDX�G¶RUGUH�FHQWUDO��

���� OH� EXUHDX� G¶LQIRUPDWLRQ�� G¶DFFXHLO� HW� GHV� UHODWLRQV�
SXEOLTXHV��

���� OH� EXUHDX� GX� VXLYL� GHV� GpFLVLRQV� GX� FRQVHLO� GHV�
PLQLVWUHV��GHV�FRQVHLOV�PLQLVWpULHOV�UHVWUHLQWV�HW�GHV�FRQVHLOV�
LQWHUPLQLVWpULHOV��

����OH�EXUHDX�GH�OD�VpFXULWp�HW�GH�OD�SHUPDQHQFH��

����OH�EXUHDX�GHV�DIIDLUHV�JpQpUDOHV��

����OH�EXUHDX�GH�O¶DVVLVWDQFH�DX[�HQWUHSULVHV��

���� OH� EXUHDX� GH� OD� FRRSpUDWLRQ� HW� GHV� UHODWLRQV�
H[WpULHXUHV��

����OH�EXUHDX�GHV�UHODWLRQV�DYHF�OH�FLWR\HQ��

����OH�EXUHDX�GH�OD�PLVH�j�QLYHDX�GH�O¶LQGXVWULH��

����� OH�EXUHDX�GHV�pWXGHV�HW�GX� VXLYL�GH� OD�FRQMRQFWXUH�
pFRQRPLTXH��

$UW�� ��� �� /H� EXUHDX� G¶RUGUH� FHQWUDO� HVW� FKDUJp�
QRWDPPHQW��

��GH�OD�UpFHSWLRQ��GH�O¶H[SpGLWLRQ�HW�GH�O¶HQUHJLVWUHPHQW�
GX�FRXUULHU��

��GH�OD�YHQWLODWLRQ�HW�GX�VXLYL�GX�FRXUULHU��

/H� EXUHDX� G¶RUGUH� FHQWUDO� HVW� GLULJp� SDU� XQ� FKHI� GH�
VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH�

$UW�� ��� �� /H� EXUHDX� G¶LQIRUPDWLRQ�� G¶DFFXHLO� HW� GHV�
UHODWLRQV�SXEOLTXHV�HVW�FKDUJp�QRWDPPHQW���

�� GH� O¶pWDEOLVVHPHQW� HW� GH� O¶RUJDQLVDWLRQ� GHV� UHODWLRQV�
DYHF�OHV�RUJDQHV�G¶LQIRUPDWLRQ��

�� GH� OD� FROOHFWH�� GH� O¶DQDO\VH� HW� GH� OD� GLIIXVLRQ� GHV�
LQIRUPDWLRQV�GH�SUHVVH�LQWpUHVVDQW�OHV�DFWLYLWpV�GX�PLQLVWqUH��

�� GH� SURPRXYRLU� OD� FRPPXQLFDWLRQ� DX� VHLQ� GX�
GpSDUWHPHQW��

�� G¶DVVXUHU� OHV� DFWLYLWpV� G¶DFFXHLO� HW� GH� UHODWLRQV�
SXEOLTXHV��

/H� EXUHDX� G¶LQIRUPDWLRQ�� G¶DFFXHLO� HW� GHV� UHODWLRQV�
SXEOLTXHV�HVW�GLULJp�SDU�XQ�FKDUJp�GH�PLVVLRQ��

$UW�������/H�EXUHDX�GX�VXLYL�GHV�GpFLVLRQV�GX�FRQVHLO�GHV�
PLQLVWUHV��GHV�FRQVHLOV�PLQLVWpULHOV�UHVWUHLQWV�HW�GHV�FRQVHLOV�
LQWHUPLQLVWpULHOV�HVW�FKDUJp�QRWDPPHQW���

�� GH� YHLOOHU� j� OD� SUpSDUDWLRQ� GHV� GRVVLHUV� UHODWLIV� DX[�
FRQVHLOV�PLQLVWpULHOV��

�� GH� VXLYUH� OD�PLVH� HQ�°XYUH� � GHV�GpFLVLRQV�SULVHV�DX[�
FRQVHLOV�PLQLVWpULHOV�D\DQW�WUDLW�DX[�DFWLYLWpV�GX�PLQLVWqUH�HW�
GHV�RUJDQLVPHV�VRXV�WXWHOOH��

�� G¶pWDEOLU� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O¶DSSOLFDWLRQ�
GHVGLWHV�GpFLVLRQV��

/H� EXUHDX� GX� VXLYL� GHV� GpFLVLRQV� GX� FRQVHLO� GHV�
PLQLVWUHV��GHV�FRQVHLOV�PLQLVWpULHOV�UHVWUHLQWV�HW�GHV�FRQVHLOV�
LQWHUPLQLVWpULHOV�HVW�GLULJp�SDU�XQ�DWWDFKp�GH�FDELQHW��

$UW�������/H�EXUHDX�GH�OD�VpFXULWp�HW�GH�OD�SHUPDQHQFH�HVW�
FKDUJp�QRWDPPHQW���

��GH�YHLOOHU�j�OD�VpFXULWp�LQWHUQH�GX�PLQLVWqUH��

�� G¶DVVXUHU� HW� G¶RUJDQLVHU� OD� SHUPDQHQFH� GX� VHUYLFH�
SHQGDQW�OHV�KHXUHV�GH�IHUPHWXUH��

/H�EXUHDX�GH� OD�VpFXULWp�HW�GH� OD�SHUPDQHQFH�HVW�GLULJp�
SDU�XQ�DWWDFKp�GH�FDELQHW��

$UW�� ���� �� /H� EXUHDX� GHV� DIIDLUHV� JpQpUDOHV� HVW� FKDUJp�
QRWDPPHQW� G¶pWXGLHU� WRXWHV� OHV� TXHVWLRQV� j� FDUDFWqUH�
JpQpUDO�TXL�OXL�VRQW�VRXPLVHV��

/H�EXUHDX�GHV�DIIDLUHV�JpQpUDOHV�HVW�GLULJp�SDU�XQ�DWWDFKp�
GH�FDELQHW��

$UW�� ���� ��/H�EXUHDX�GH� O¶DVVLVWDQFH� DX[� HQWUHSULVHV�HVW�
FKDUJp�QRWDPPHQW���

�� G¶DVVLVWHU�� GH� FRQVHLOOHU� HW� G¶RULHQWHU� OHV� UHVSRQVDEOHV�
GHV�HQWUHSULVHV�pFRQRPLTXHV�HQ�GLIILFXOWp��

��GH�SURFpGHU�DYHF�OH�FRQFRXUV�GHV�VHUYLFHV�LQWpUHVVpV�GX�
GpSDUWHPHQW� HW� GHV� RUJDQLVPHV� G¶DSSXL� j� O¶LQGXVWULH�� DX�
GLDJQRVWLF�GH�OD�VLWXDWLRQ�GHV�HQWUHSULVHV�HQ�GLIILFXOWp��

��G¶DVVXUHU� OH�VHFUpWDULDW�GH� OD�FRPPLVVLRQ�GH�VXLYL�GHV�

HQWUHSULVHV�pFRQRPLTXHV�HQ�GLIILFXOWp��

�� G¶DVVXUHU� OH� VXLYL� GHV� GRVVLHUV� GHV� HQWUHSULVHV� HQ�

GLIILFXOWp��

�� GH� VXSHUYLVHU� O¶REVHUYDWRLUH� GHV� HQWUHSULVHV� HQ�

GLIILFXOWp� FKDUJp� GH� FROOHFWHU�� GH� WUDLWHU� HW� G¶DQDO\VHU� OHV�

LQIRUPDWLRQV�VH�UDSSRUWDQW�j�FHV�HQWUHSULVHV��
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$� FHW� HIIHW�� LO� HVW� GLULJp� SDU� XQ� GLUHFWHXU� JpQpUDO�
G¶DGPLQLVWUDWLRQ� FHQWUDOH� DVVLVWp� SDU� GHX[� GLUHFWHXUV�
G¶DGPLQLVWUDWLRQ� FHQWUDOH� HW� GHX[� VRXV�GLUHFWHXUV�
G¶DGPLQLVWUDWLRQ�FHQWUDOH���

$UW�� ���� �� /H� EXUHDX� GH� OD� FRRSpUDWLRQ� HW� GHV� UHODWLRQV�
H[WpULHXUHV�HVW�FKDUJp�QRWDPPHQW�GH���

�� OD� UHSUpVHQWDWLRQ� GX� GpSDUWHPHQW� GDQV� WRXWHV� OHV�
QpJRFLDWLRQV� ELODWpUDOHV�� UpJLRQDOHV� HW� PXOWLODWpUDOHV� GDQV�
OHV�GRPDLQHV�LQGXVWULHO��DJUR�LQGXVWULHO��pQHUJpWLTXH��PLQLHU�
HW�GHV�VHUYLFHV�FRQQH[HV�j�O¶LQGXVWULH��

�� OD� UHSUpVHQWDWLRQ� GX� GpSDUWHPHQW� DX[� FRPPLVVLRQV�
PL[WHV� ELODWpUDOHV� HW� DX[� VHVVLRQV� HW� FRQIpUHQFHV��
PXOWLODWpUDOHV��

�� OD� SDUWLFLSDWLRQ� DX[� UpXQLRQV� SUpSDUDWRLUHV� HW� j�
O¶LGHQWLILFDWLRQ� GH� WRXWHV� OHV� DFWLRQV� SHUPHWWDQW� GH�
SURPRXYRLU�� GH� GLYHUVLILHU� HW� GH� G\QDPLVHU� OD� FRRSpUDWLRQ�
GH�OD�7XQLVLH�DYHF�OHV�DXWUHV��SD\V��

�� OD� SDUWLFLSDWLRQ� j� OD� � PLVH� HQ� °XYUH� � GH� O¶DFFRUG�
G¶DVVRFLDWLRQ� DYHF� O¶8QLRQ�(XURSpHQQH� GDQV� OHV� GRPDLQHV�
UHOHYDQW� GX� PLQLVWqUH� HW� OH� VXLYL� GX� SURFHVVXV� � HXUR��
PpGLWHUUDQpHQ��

��OD�SDUWLFLSDWLRQ�j�OD�QpJRFLDWLRQ��OD�PLVH�HQ�°XYUH�HW�OH�
VXLYL�GHV�DFFRUGV�G¶DVVRFLDWLRQ�DYHF�OHV�SD\V�DUDEHV��

�� OH� VXLYL� GHV� UHODWLRQV� GH� OD� 7XQLVLH� DYHF� OHV� SD\V�
pWUDQJHUV�� OHV� LQVWLWXWLRQV� HW� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�
GDQV�OHV�GRPDLQHV�UHOHYDQW�GHV�DWWULEXWLRQV�GX�GpSDUWHPHQW��

��O¶LQWURGXFWLRQ�HW�OD�QpJRFLDWLRQ�GHV�UHTXrWHV�D\DQW�WUDLW�
DX[� YROHWV� DVVLVWDQFH� WHFKQLTXH� HW� ILQDQFLqUH� DYHF� OHV�
SDUWHQDLUHV� pWUDQJHUV� HW� DYHF� OHV� RUJDQLVPHV� HW� LQVWLWXWLRQV�
UpJLRQDOHV�HW�LQWHUQDWLRQDOHV��

��OD�SURSRVLWLRQ�GH�WKqPHV�GH�IRUPDWLRQ�HW�GHV�FDQGLGDWV�
SRXU� VXLYUH� GHV� VWDJHV� RX� GHV� VpPLQDLUHV� VSpFLDOLVpV�
GHVWLQpV�DX[�FDGUHV�GX�GpSDUWHPHQW��GHV�FHQWUHV�WHFKQLTXHV�
HW�GHV�HQWUHSULVHV�HW�pWDEOLVVHPHQWV�VRXV�WXWHOOH��

$�FHW�HIIHW��LO�HVW�GLULJp�SDU�XQ�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�
FHQWUDOH�DVVLVWp�SDU�GHX[�VRXV�GLUHFWHXUV�G¶DGPLQLVWUDWLRQ�
FHQWUDOH�HW�GHX[�FKHIV�GH�VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

$UW������ ��/H�EXUHDX�GHV� UHODWLRQV�DYHF� OHV�FLWR\HQV�HVW�
FKDUJp�QRWDPPHQW���

��G¶DFFXHLOOLU�OHV�FLWR\HQV��GH�UHFHYRLU�HW�G¶LQVWUXLUH�OHXUV�
GROpDQFHV� HW� OHXUV� UHTXrWHV� HQ� FROODERUDWLRQ� DYHF� OHV�
VHUYLFHV� FRQFHUQpV�� HQ� YXH� GH� OHXU� WURXYHU� OHV� VROXWLRQV�
DSSURSULpHV��

�� GH� UpSRQGUH� DX[� FLWR\HQV� GLUHFWHPHQW� RX� SDU�
FRUUHVSRQGDQFH���

�� GH� UHQVHLJQHU� OHV� FLWR\HQV� VXU� OHV� SURFpGXUHV� HW�
IRUPDOLWpV� DGPLQLVWUDWLYHV� FRQFHUQDQW� O¶RFWURL� GHV� GLYHUVHV�
SUHVWDWLRQV�� HW� FH�� GLUHFWHPHQW�� SDU� FRUUHVSRQGDQFH� RX� SDU�
WpOpSKRQH��

�� GH� FHQWUDOLVHU� HW� G¶pWXGLHU� OHV� GRVVLHUV� pPDQDQW� GX�

PpGLDWHXU�DGPLQLVWUDWLI�HW�G¶DVVXUHU�OD�FRRUGLQDWLRQ�DYHF�OHV�

GLIIpUHQWV� VHUYLFHV� GX�PLQLVWqUH� HQ� YXH� GH� OHXU� WURXYHU� OHV�

VROXWLRQV�DGpTXDWHV��

�� GH� GpFHOHU�� j� WUDYHUV� XQH� DQDO\VH� DSSURIRQGLH� GHV�

UHTXrWHV� GHV� FLWR\HQV�� OHV� ORXUGHXUV� HW� FRPSOLFDWLRQV� DX�

QLYHDX� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� HW� GH� SURSRVHU� OHV�

UpIRUPHV�VXVFHSWLEOHV�GH�OHV�VXUPRQWHU��

/H�EXUHDX�GHV�UHODWLRQV�DYHF�OH�FLWR\HQ�HVW�GLULJp�SDU�XQ�

FDGUH�QRPPp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH���

GX�GpFUHW�Q����������GX����MXLOOHW������VXVYLVp��

$UW�� ���� ��/H�EXUHDX�GH� OD�PLVH�j�QLYHDX�GH� O¶LQGXVWULH�
HVW�FKDUJp�QRWDPPHQW���

�� GH� FRQWULEXHU� j� OD� PLVH� HQ� °XYUH� GH� OD� SROLWLTXH� GH�
O
pWDW�GDQV� OH�GRPDLQH�GH� OD�PLVH�j�QLYHDX�GH�O¶LQGXVWULH�HW�
GH� O¶DPpOLRUDWLRQ� GH� OD� FRPSpWLWLYLWp� GX� SURGXLW� LQGXVWULHO��
HQ�FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�LQWpUHVVpV��

��GH�SURFpGHU�DX[�pWXGHV�QpFHVVDLUHV�SRXU� O¶pODERUDWLRQ�
GHV� SURJUDPPHV� GH� PLVH� j� QLYHDX� GH� O¶LQGXVWULH�� HQ�
FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�HW�RUJDQLVPHV�VSpFLDOLVpV��

�� GH� SURFpGHU�� DYHF� OH� FRQFRXUV� GHV� VHUYLFHV� LQWpUHVVpV�
GX� GpSDUWHPHQW� HW� GHV� RUJDQLVPHV� G¶DSSXL� j� O¶LQGXVWULH�� j�
O¶pODERUDWLRQ�� O¶H[pFXWLRQ� HW� OH� VXLYL� GHV� SURJUDPPHV� GH�
PLVH�j�QLYHDX�GX�VHFWHXU�LQGXVWULHO��

�� GH� SURFpGHU�� DYHF� OH� FRQFRXUV� GHV� VHUYLFHV� LQWpUHVVpV�
GX� GpSDUWHPHQW� j� O¶LQVWUXFWLRQ� GHV� GHPDQGHV� GH� EpQpILFH�
GHV�DLGHV�SUpYXHV�GDQV�OH�FDGUH�GHV�LQYHVWLVVHPHQWV�UHODWLIV�
j� O¶HIILFDFLWp� pQHUJpWLTXH� SUpVHQWpHV� SDU� OHV� HQWUHSULVHV� GX�
VHFWHXU�GH�O
LQGXVWULH�HW�GHV�VHUYLFHV�FRQQH[HV��

�� G¶DVVXUHU� OD� SURJUDPPDWLRQ� GHV� UHVVRXUFHV� GH�
ILQDQFHPHQW� LQWpULHXUHV� HW� H[WpULHXUHV� DOORXpHV� DX[�
GLIIpUHQWV�SURJUDPPHV�GH�UHVWUXFWXUDWLRQ��GH�PLVH�j�QLYHDX�
HW� GH� SURPRWLRQ� GH� OD� FRPSpWLWLYLWp� LQGXVWULHOOH� HQ�
FRRUGLQDWLRQ� DYHF� OHV� VHUYLFHV� FRQFHUQpV� GHV� DXWUHV�
GpSDUWHPHQWV��

�� GH� SDUWLFLSHU� DX[� � QpJRFLDWLRQV� SRUWDQW� VXU� OHV�
SURJUDPPHV� GH� ILQDQFHPHQW� DX� QLYHDX� ELODWpUDO��
PXOWLODWpUDO� HW� UpJLRQDO� UHODWLIV� DX[� GRPDLQHV� GH� PLVH� j�
QLYHDX�HW�G¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH��HQ�
FRRUGLQDWLRQ� DYHF� OHV� VHUYLFHV� FRQFHUQpV� GHV� DXWUHV�
GpSDUWHPHQWV��

/H�EXUHDX�GH�PLVH�j�QLYHDX�GH�O¶LQGXVWULH�HVW�GLULJp�SDU�
XQ� GLUHFWHXU� JpQpUDO� G¶DGPLQLVWUDWLRQ� FHQWUDOH� DVVLVWp� SDU�
FLQT�FKDUJpV�GH�PLVVLRQ��

$UW�� ���� �� OH� EXUHDX� GHV� pWXGHV� HW� GX� VXLYL� GH� OD�
FRQMRQFWXUH�pFRQRPLTXH�HVW�FKDUJp�QRWDPPHQW���

���� G¶DVVXUHU� OH� VXLYL� GH� O¶pYROXWLRQ� GHV� DFWLYLWpV�
LQGXVWULHOOHV��

��GH�FROOHFWHU��GH� WUDLWHU��GH�FHQWUDOLVHU��G¶DQDO\VHU�HW�GH�
FRPPHQWHU� OHV� VWDWLVWLTXHV� LQWpUHVVDQW� OH� VHFWHXU� GH�
O¶LQGXVWULH�HW�GHV�VHUYLFHV�FRQQH[HV��

�� GH� VXLYUH� HW� G¶DQDO\VHU� OD� FRQMRQFWXUH� pFRQRPLTXH�
QDWLRQDOH� HW� LQWHUQDWLRQDOH� HW� G¶pWXGLHU� WRXWH� TXHVWLRQ� j�
FDUDFWqUH� pFRQRPLTXH�� WRXFKDQW� OH� VHFWHXU� GH� O
LQGXVWULH� HW�
GHV�VHUYLFHV�FRQQH[HV��

��G¶pYDOXHU� OHV�UpDOLVDWLRQV�GHV�SODQV�GH�GpYHORSSHPHQW�
pFRQRPLTXH� UHODWLYHV� DX� VHFWHXU� GH� O
LQGXVWULH� HW� GHV�
VHUYLFHV� FRQQH[HV� � HW� GH� SURSRVHU� OHV� SURMHWV� HW� OHV�
SURJUDPPHV�GH�WUDYDLO�j�LQVpUHU�GDQV�FHV�SODQV��

�� GH� SDUWLFLSHU� DX[� GLIIpUHQWHV� FRPPLVVLRQV� GX� SODQ�
UHOHYDQW�G
DXWUHV�PLQLVWqUHV��

�� GH� SDUWLFLSHU� j� OD� SUpSDUDWLRQ� GX� EXGJHW� pFRQRPLTXH�
SRXU� OHV� DVSHFWV� VH� UDSSRUWDQW� DX� VHFWHXU�GH� O¶LQGXVWULH� � HW�
GHV�VHUYLFHV�FRQQH[HV�HW�G¶HQ�DVVXUHU�OH�VXLYL��

�� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� SUpYLVLRQV� HW� GHV�
SURMHWV� FRQFHUQDQW� OHV� UpIRUPHV� pFRQRPLTXHV� j� HQJDJHU�
GDQV�OH�VHFWHXU�GH�O
LQGXVWULH�HW�GHV�VHUYLFHV�FRQQH[HV��



1���� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²���HU�IpYULHU������ 3DJH�����

$�FHW�HIIHW��LO�HVW�GLULJp�SDU�XQ�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� DVVLVWp� � SDU� GHX[� VRXV�GLUHFWHXUV� G
DGPLQLVWUDWLRQ�
FHQWUDOH�HW�GHX[�FKHIV�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�&HQWUDOH��

&KDSLWUH�,,,�

/¶,QVSHFWLRQ�*pQpUDOH�

$UW�� ���� �� /¶LQVSHFWLRQ� JpQpUDOH� GX� PLQLVWqUH� GH�
O¶LQGXVWULH� HVW� FKDUJpH� VRXV� O¶DXWRULWp� GX� PLQLVWUH� GH�
O¶LQGXVWULH�� GX� FRQWU{OH� GH� OD� JHVWLRQ� DGPLQLVWUDWLYH��
WHFKQLTXH�HW�ILQDQFLqUH�GH� O¶HQVHPEOH�GHV�VHUYLFHV�UHOHYDQW�
GX�PLQLVWqUH��HW�GHV�RUJDQLVPHV�HW�HQWUHSULVHV�VRXV�WXWHOOH��

(OOH�HVW�pJDOHPHQW�FKDUJpH�QRWDPPHQW���

�� G¶HIIHFWXHU� WRXWH� PLVVLRQ� RX� HQTXrWH� SDUWLFXOLqUH�
WHQGDQW� j� UpGXLUH� OH� FR�W� HW� j� DPpOLRUHU� OD� JHVWLRQ� HW� OH�
UHQGHPHQW�GHV�VHUYLFHV��RUJDQLVPHV�HW�HQWUHSULVHV�LQVSHFWpV��

�� G¶pWDEOLU� GHV� UDSSRUWV� IDLVDQW� pWDW� GHV� UpVXOWDWV� GH� FHV�
PLVVLRQV�HW�HQTXrWHV�j�OD�ILQ�GH�FKDTXH�LQVSHFWLRQ�HW�GH�OHV�
VRXPHWWUH�DX�PLQLVWUH��

��G¶DVVXUHU�OH�VXLYL�GH�O¶H[pFXWLRQ�GHV�UHFRPPDQGDWLRQV�
IRUPXOpHV�GDQV�OHV�UDSSRUWV�SUpFLWpV��

�� G
DVVXUHU� OH� VXLYL� GHV� UDSSRUWV�GH�FRQWU{OH�GH� OD�&RXU�
GHV� &RPSWHV� HW� GHV� &RUSV� GH� FRQWU{OH� JpQpUDO� FRQFHUQDQW�
OHV�RUJDQLVPHV�HW�HQWUHSULVHV�VRXV�WXWHOOH��

$UW�� ���� �� /HV� PHPEUHV� GH� O¶LQVSHFWLRQ� JpQpUDOH� GX�
PLQLVWqUH� GH� O¶LQGXVWULH� DJLVVHQW� HQ� YHUWX� G¶XQ� RUGUH� GH�
PLVVLRQ�TXL�OHXU�HVW�GpOLYUp�SDU�OH�PLQLVWUH�GH�O¶LQGXVWULH��

3RXU� O¶DFFRPSOLVVHPHQW� GH� OHXUV� WkFKHV�� LO� OHXU� HVW�
FRQIpUp� OH� SRXYRLU� G¶LQYHVWLJDWLRQ� OH� SOXV� pWHQGX� HW� LOV�
GLVSRVHQW� j� FHW� HIIHW� GX� GURLW� j� OD� FRPPXQLFDWLRQ� GH� WRXW�
GRFXPHQW��

$UW��������8QH�FRSLH�GX�UDSSRUW�IDLVDQW�pWDW�GHV�UpVXOWDWV�
GH� FKDTXH� PLVVLRQ� RX� HQTXrWH� VHUD� DGUHVVpH� DX� 3UHPLHU�
0LQLVWqUH� � �FRQWU{OH� JpQpUDO� GHV� VHUYLFHV� SXEOLFV�� HW� j� OD�
FRXU�GHV�FRPSWHV��

$UW�� ���� �� /¶LQVSHFWLRQ� JpQpUDOH� GX� PLQLVWqUH� GH�
O¶LQGXVWULH�FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

�� XQ� LQVSHFWHXU� JpQpUDO� DYHF� UDQJ� HW� DYDQWDJHV� GH�
GLUHFWHXU�JpQpUDO�G¶DGPLQLVWUDWLRQ�FHQWUDOH���

�� WURLV� LQVSHFWHXUV� HQ� FKHI� DYHF� UDQJ� HW� DYDQWDJHV� GH�
GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�� TXDWUH� LQVSHFWHXUV� DYHF� UDQJ� HW� DYDQWDJHV� GH� VRXV�
GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

��VL[�LQVSHFWHXUV�DGMRLQWV�DYHF�UDQJ�HW�DYDQWDJHV�GH�FKHI�
GH�VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

�/D� QRPLQDWLRQ� j� FHV� HPSORLV� VH� IDLW� SDU� GpFUHW� VXU�
SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶LQGXVWULH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�VXVYLVp�Q���������GX����IpYULHU�������
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����
VHSWHPEUH�������

&KDSLWUH�,9�

/D�GLUHFWLRQ�JpQpUDOH�GHV�6HUYLFHV�&RPPXQV�

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV�
GX�PLQLVWqUH�GH�O¶LQGXVWULH�FRPSUHQG���

����OD�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�

�� �� OD� GLUHFWLRQ� GH� O¶RUJDQLVDWLRQ�� GHV� PpWKRGHV� HW� GH�
O¶LQIRUPDWLTXH��

����OD�GLUHFWLRQ�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�FRQWHQWLHX[�

�� �� OD� GLUHFWLRQ� GH� OD� JHVWLRQ� GHV� GRFXPHQWV� HW� GH� OD�
GRFXPHQWDWLRQ�

$UW�� ���� �� /D� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV�HVW�FKDUJpH�QRWDPPHQW����

�� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� UHOHYDQW� GX�

PLQLVWqUH��

�� GH� O¶pODERUDWLRQ� GHV� WH[WHV� UpJOHPHQWDLUHV� FRQFHUQDQW�

O¶HQVHPEOH�GX�SHUVRQQHO�GX�GpSDUWHPHQW���

��GH�O¶pODERUDWLRQ�HW�GX�FRQWU{OH�GH�OD�ORL�GHV�FDGUHV���

�� GH� O¶RUJDQLVDWLRQ� GHV� FRQFRXUV� GH� UHFUXWHPHQW� HW�

H[DPHQV� SURIHVVLRQQHOV� LQWpUHVVDQW� OH� SHUVRQQHO� GX�

PLQLVWqUH��

�� GH� OD� SURPRWLRQ� GH� OD� IRUPDWLRQ� GX� SHUVRQQHO� GX�
PLQLVWqUH���

��GH�O¶DFWLRQ�VRFLDOH�HW�FXOWXUHOOH�DX�SURILW�GHV�DJHQWV�GX�
PLQLVWqUH��

��GH� OD�SUpSDUDWLRQ�HW�GH� OD�SUpVHQWDWLRQ�GHV�EXGJHWV�GH�
IRQFWLRQQHPHQW� HW� G¶pTXLSHPHQW� GX� PLQLVWqUH� HW� GH� OHXU�
H[pFXWLRQ��

�� GH� OD� SUpSDUDWLRQ� HW� GH� OD� SUpVHQWDWLRQ� GX� EXGJHW� GH�
IRQFWLRQQHPHQW� GHV� pWDEOLVVHPHQWV� SXEOLFV� VRXV� WXWHOOH� HQ�
FROODERUDWLRQ�DYHF�OHV�RUJDQLVPHV�FRQFHUQpV��

�� GX� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� GpSDUWHPHQWDOH� GHV�

PDUFKpV���

�� GH� O¶DFTXLVLWLRQ� HW� GH� OD� JHVWLRQ� GX� PDWpULHO� HW� GHV�

pTXLSHPHQWV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�GX�

PLQLVWqUH��

��GH�OD�JHVWLRQ�GX�SDUF�DXWR�GX�PLQLVWqUH��

�� GH� O¶HQWUHWLHQ� HW� GH� OD� PDLQWHQDQFH� GHV� EkWLPHQWV�
DGPLQLVWUDWLIV�HW�GH�O¶LQIUDVWUXFWXUH�GX�PLQLVWqUH��

$�FHW�HIIHW��HOOH�FRPSUHQG�WURLV�VRXV�GLUHFWLRQV��

$� �� /D� VRXV�GLUHFWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� DYHF�
GHX[�VHUYLFHV��

���OH�VHUYLFH�GX�SHUVRQQHO��

���OH�VHUYLFH�GH�OD�IRUPDWLRQ�HW�GH�OD�SURPRWLRQ�

%���/D�VRXV�GLUHFWLRQ�GX�EXGJHW�DYHF�GHX[�VHUYLFHV���

���OH�VHUYLFH�GH�EXGJHW��

���OH�VHUYLFH�GH�O¶RUGRQQDQFHPHQW�

&���/D�VRXV�GLUHFWLRQ�GHV�EkWLPHQWV�HW�GX�PDWpULHO�DYHF�
WURLV�VHUYLFHV���

��OH�VHUYLFH�GX�PDWpULHO�URXODQW��

��OH�VHUYLFH�GH�O¶DSSURYLVLRQQHPHQW��

��OH�VHUYLFH�GH�OD�JHVWLRQ�HW�GX�FRQWU{OH�GX�SDWULPRLQH��

$UW��������/D�GLUHFWLRQ�GH�O¶RUJDQLVDWLRQ�GHV�PpWKRGHV�HW�
GH�O¶LQIRUPDWLTXH�HVW�FKDUJpH�QRWDPPHQW���

��GH�FRRUGRQQHU�O¶DFWLYLWp�GX�GpSDUWHPHQW��HQ�PDWLqUH�GH�

UpIRUPH� DGPLQLVWUDWLYH�� DYHF� OHV� VHUYLFHV� FRQFHUQpV� GX�

3UHPLHU�PLQLVWqUH��

�� G¶pWXGLHU� HW� GH� SUpFRQLVHU� GH� QRXYHOOHV� PpWKRGHV�

G¶DPpOLRUDWLRQ� HW� GH� UDWLRQDOLVDWLRQ� GH� OD� JHVWLRQ�

DGPLQLVWUDWLYH��

�� G¶pWXGLHU� OHV� SURMHWV� GH� UpIRUPH� DGPLQLVWUDWLYH�
WRXFKDQW� DX[� DFWLYLWpV� GHV� GLIIpUHQWV� VHUYLFHV� GX�
GpSDUWHPHQW� HW� G¶DVVXUHU� OH� VXLYL� GH� OD�PLVH� HQ�°XYUH�GHV�
UpIRUPHV�DGRSWpHV���



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²���HU�IpYULHU������ 1����3DJH�����

�� G¶pWXGLHU� OHV� SURMHWV� G¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� GX�
GpSDUWHPHQW�� GHV� VHUYLFHV� H[WpULHXUV�HW�GHV�RUJDQLVPHV�TXL�
HQ�GpSHQGHQW��

��GH�YHLOOHU�j�VLPSOLILHU�OHV�SURFpGXUHV��j�UDWLRQDOLVHU�OHV�
LPSULPpV�DGPLQLVWUDWLIV��j�DOOpJHU�OHV�FLUFXLWV�HW�j�DPpOLRUHU�
OH�IRQFWLRQQHPHQW�GHV�VHUYLFHV��

�� GH� YHLOOHU� j� O¶pODERUDWLRQ� HW� j� OD� PLVH� j� MRXU� GHV�
PDQXHOV� GH� SURFpGXUHV�� GHV� SODQV� GH� FKDUJHPHQW� GX�
SHUVRQQHO� HW� GH� WRXW� DXWUH� LQVWUXPHQW� GH� UDWLRQDOLVDWLRQ� GH�
O¶DFWLRQ�DGPLQLVWUDWLYH��

�� G¶pWXGLHU� HW� GH� GpWHUPLQHU� OHV� PR\HQV� j� PHWWUH� HQ�
°XYUH�SRXU�OD�FRQFUpWLVDWLRQ�GH�OD�GpFRQFHQWUDWLRQ�HW�GH�OD�
GpFHQWUDOLVDWLRQ�GHV� VHUYLFHV�GX�GpSDUWHPHQW��GH�FHUQHU� OHV�
GLIILFXOWpV� TXL� HQ� UpVXOWHQW� HW� GH� UHFKHUFKHU� OHV� VROXWLRQV� j�
OHXU�DSSRUWHU��

�� GH� GpYHORSSHU� O¶XWLOLVDWLRQ� GH� O¶RXWLO� LQIRUPDWLTXH� DX�
VHLQ�GH�O¶DGPLQLVWUDWLRQ�SDU�O¶pODERUDWLRQ��OD�UpDOLVDWLRQ�HW�OH�
VXLYL�GX�SODQ�LQIRUPDWLTXH�GX�GpSDUWHPHQW��

��G¶DVVXUHU� O¶H[SORLWDWLRQ�HW� OD�PDLQWHQDQFH�GX�PDWpULHO�
HW�GHV�ORJLFLHOV�LQIRUPDWLTXHV��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV���

$���/D�VRXV�GLUHFWLRQ�GH�O¶RUJDQLVDWLRQ�HW�GHV�PpWKRGHV�
DYHF�GHX[�VHUYLFHV���

���OH�VHUYLFH�GH�O¶RUJDQLVDWLRQ��

���OH�VHUYLFH�GHV�PpWKRGHV�

%� �� OD� VRXV�GLUHFWLRQ� GH� OD� SURGXFWLRQ� HW� GX�
GpYHORSSHPHQW�LQIRUPDWLTXHV�DYHF�WURLV�VHUYLFHV���

���OH�VHUYLFH�GH�OD�FROOHFWH�GHV�GRQQpHV�

���OH�VHUYLFH�GH�OD�SURGXFWLRQ�LQIRUPDWLTXH�

��OH�VHUYLFH�GHV�pWXGHV�HW�GX�GpYHORSSHPHQW�LQIRUPDWLTXHV�

$UW�� ���� �� /D� GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV� HW� GX�
FRQWHQWLHX[�HVW�FKDUJpH�QRWDPPHQW��

��G¶pWXGLHU�HW�G¶DVVXUHU�OH�VXLYL�GHV�TXHVWLRQV�HW�GRVVLHUV�
j�FDUDFWqUH�MXULGLTXH�TXL�OXL�VRQW�FRQILpV�SDU�OH�PLQLVWUH��

�� G¶HIIHFWXHU� GHV� FRQVXOWDWLRQV� MXULGLTXHV� VXU� OHV�
TXHVWLRQV� TXL� OXL� VRQW� VRXPLVHV� SDU� OHV� GLIIpUHQWV� VHUYLFHV�
GX�PLQLVWqUH��

��GH�SDUWLFLSHU�j�OD�FRQFHSWLRQ�HW�j�OD�PLVH�HQ�IRUPH�GHV�
SURMHWV� GH� WH[WHV� OpJLVODWLIV� RX� UpJOHPHQWDLUHV� UHODWLIV� DX[�
VHFWHXUV� UHOHYDQW� GX� PLQLVWqUH� HQ� DVVRFLDWLRQ� DYHF� OHV�
VHUYLFHV�FRQFHUQpV��

�� G¶pWXGLHU� HW� GH� VXLYUH� OHV� DIIDLUHV� FRQWHQWLHXVHV� GX�
PLQLVWqUH��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV��

$� �� OD� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV� DYHF� GHX[�
VHUYLFHV���

���OH�VHUYLFH�GHV�pWXGHV�MXULGLTXHV��

���OH�VHUYLFH�GHV�FRQVXOWDWLRQV�HW�GH�OD�UpJOHPHQWDWLRQ��

%��OD�VRXV�GLUHFWLRQ�GX�FRQWHQWLHX[�DYHF�XQ�VHUYLFH���

�� OH� VHUYLFH� GHV� pWXGHV� HW� GX� VXLYL� GHV� DIIDLUHV�
FRQWHQWLHXVHV��

$UW��������/D�GLUHFWLRQ�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�HW�GH�
OD�GRFXPHQWDWLRQ�HVW�FKDUJpH�QRWDPPHQW���

�� GH� O¶pODERUDWLRQ� HW� GH� OD� PLVH� HQ� DSSOLFDWLRQ� GX�
SURJUDPPH�GH�JHVWLRQ�GHV�GRFXPHQWV�SURGXLWV�RX�UHoXV�SDU�

OHV�VHUYLFHV�GX�PLQLVWqUH�GDQV� O¶H[HUFLFH�GH� OHXU�DFWLYLWp�HW�
FH�� HQ� FROODERUDWLRQ� DYHF� OHV� VHUYLFHV� GHV� DUFKLYHV�
QDWLRQDOHV��

��G¶HQWUHSUHQGUH�GHV�DFWLRQV�GH�FRRSpUDWLRQ�HW�G¶pFKDQJH�
G¶H[SpULHQFHV�DYHF�OHV�VHUYLFHV�HW�OHV�RUJDQLVPHV�VLPLODLUHV�
j�O¶LQWpULHXU�HW�j�O¶H[WpULHXU�GX�SD\V��

�� G¶pWDEOLU� GHV� V\VWqPHV� GH� FODVVHPHQW� GHV� GRFXPHQWV�
FRXUDQWV�GHV�VHUYLFHV�GX�PLQLVWqUH�HW�GH�YHLOOHU�j�OHXU�ERQQH�
DSSOLFDWLRQ��

�� G¶pODERUHU� XQ� FDOHQGULHU� GH� FRQVHUYDWLRQ� GHV�
GRFXPHQWV�GX�PLQLVWqUH�HW�GH�YHLOOHU�j� O¶DSSOLFDWLRQ�GH�VHV�
SUHVFULSWLRQV��

�� GH� FROOHFWHU�� G¶RUJDQLVHU� HW� GH� FRQVHUYHU� OHV� DUFKLYHV�
LQWHUPpGLDLUHV�GDQV�GHV�ORFDX[�DSSURSULpV��

�� G¶RUJDQLVHU� OD� FRPPXQLFDWLRQ� HW� O¶H[SORLWDWLRQ� GHV�
DUFKLYHV�LQWHUPpGLDLUHV�HW�GH�YHUVHU�OHV�DUFKLYHV�GpILQLWLYHV�
DX[�DUFKLYHV�QDWLRQDOHV��

�� G¶DFTXpULU� HW� GH� UDVVHPEOHU� OHV� GRFXPHQWV� HW� OHV�
LQIRUPDWLRQV��TXHOV�TXH�VRLHQW� OHXU�RULJLQH�HW� OHXU�VXSSRUW��
TXL� FRQFHUQHQW� OHV� GRPDLQHV� UHOHYDQW� GHV� DWWULEXWLRQV� GX�
PLQLVWqUH��

�� G¶DFFRPSOLU� SRXU� FHV� GRFXPHQWV� HW� LQIRUPDWLRQV��
WRXWHV� OHV� RSpUDWLRQV� UHODWLYHV� j� OHXU� WUDLWHPHQW�� j� OHXU�
FRQVHUYDWLRQ�HW�j�OHXU�FRPPXQLFDWLRQ�DX[�XWLOLVDWHXUV��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV���

$� �� OD� VRXV�GLUHFWLRQ� GH� OD� JHVWLRQ� GHV� DUFKLYHV� DYHF�
GHX[�VHUYLFHV���

���OH�VHUYLFH�GHV�DUFKLYHV�FRXUDQWHV��

���OH�VHUYLFH�GHV�DUFKLYHV�LQWHUPpGLDLUHV��

%� �� OD� VRXV� GLUHFWLRQ� GH� OD� GRFXPHQWDWLRQ� DYHF� XQ�
VHUYLFH����

��OH�VHUYLFH�GH�OD�ELEOLRWKqTXH��

$UW��������OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�GX�
PLQLVWqUH�GH� O¶LQGXVWULH�HVW�GLULJpH�SDU�XQ�FDGUH�D\DQW�UDQJ�
HW�DYDQWDJHV�GH�GLUHFWHXU�JpQpUDO�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

&KDSLWUH�9�

/HV�6HUYLFHV�VSpFLILTXHV�

$UW�� ���� �� /HV� VHUYLFHV� VSpFLILTXHV� GX� PLQLVWqUH� GH�
O¶LQGXVWULH�FRPSUHQQHQW����

����/D�GLUHFWLRQ�JpQpUDOH��GH�OD�WXWHOOH�GHV�HQWUHSULVHV�

����/D��GLUHFWLRQ�JpQpUDOH�GHV��VWUDWpJLHV�LQGXVWULHOOHV�

����/D�GLUHFWLRQ�JpQpUDOH�GHV�LQGXVWULHV�PDQXIDFWXULqUHV�

����/D�GLUHFWLRQ�JpQpUDOH�GX�WH[WLOH�HW�GH�O¶KDELOOHPHQW�

�����/D�GLUHFWLRQ�JpQpUDOH�GHV�LQGXVWULHV�DOLPHQWDLUHV�

�����/D�GLUHFWLRQ�JpQpUDOH�GH�O¶pQHUJLH�

�����/D�GLUHFWLRQ�JpQpUDOH�GHV�PLQHV�

�����/D�GLUHFWLRQ�GH�OD�VpFXULWp��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GH� OD� WXWHOOH� � GHV�
HQWUHSULVHV�HVW�FKDUJpH�QRWDPPHQW�GH����

��O¶H[HUFLFH�GH�OD�WXWHOOH�GHV�HQWUHSULVHV�HW�pWDEOLVVHPHQWV�
SXEOLFV�UHOHYDQW�GX�PLQLVWqUH�GH�O¶LQGXVWULH�SDU���


�O¶DSSUREDWLRQ��GHV�FRQWUDWV�SURJUDPPHV��GHV�FRQWUDWV�
REMHFWLIV��HW��OH��VXLYL��GH�OHXU�H[pFXWLRQ��


��O¶DSSUREDWLRQ�GHV�EXGJHWV�SUpYLVLRQQHOV�HW�OH�VXLYL�GH�
OHXU�H[pFXWLRQ��
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� O¶DSSUREDWLRQ� GHV� pWDWV� ILQDQFLHUV� GHV� HQWUHSULVHV�
SXEOLTXHV� Q¶D\DQW� SDV� G¶DVVHPEOpHV� JpQpUDOHV� HW� GHV�
pWDEOLVVHPHQWV� SXEOLFV� Q¶D\DQW� SDV� XQ� FDUDFWqUH�
DGPLQLVWUDWLI��

�� O¶H[DPHQ� HW� OH� VXLYL� GHV� SODQV� G¶DVVDLQLVVHPHQW� GHV�
HQWUHSULVHV�j�SDUWLFLSDWLRQ�SXEOLTXH�UHOHYDQW�GX�PLQLVWqUH�

�� O¶LQVWUXFWLRQ� GHV� GRVVLHUV� UHODWLIV� j� OD� UHVWUXFWXUDWLRQ�
GHV�HQWUHSULVHV�UHOHYDQW�GX�PLQLVWqUH�

�� OH� VXLYL� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� GHV�
HQWUHSULVHV�VRXV�WXWHOOH�

��O¶DSSUREDWLRQ�GHV�UpVROXWLRQV�GHV�RUJDQHV�GH�JHVWLRQ�HW�
GH�GpOLEpUDWLRQ�GHV�HQWUHSULVHV�HW�pWDEOLVVHPHQWV�SXEOLFV�

�� OD� SDUWLFLSDWLRQ� j� OD� SURFpGXUH� G¶DSSUREDWLRQ� GHV�
UpJLPHV� GH� UpPXQpUDWLRQ� HW� GHV� DXJPHQWDWLRQV� VDODULDOHV�
DFFRUGpHV� DX[� DJHQWV� GHV� HQWUHSULVHV� j� SDUWLFLSDWLRQ�
SXEOLTXH�

�� O¶DSSUREDWLRQ� GHV� FRQYHQWLRQV� G¶DUELWUDJH� HW� GHV�
FODXVHV�DUELWUDOHV�HW�GHV� WUDQVDFWLRQV� UpJODQW� OHV�GLIIpUHQGV��
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

$�FHW�HIIHW��HOOH�FRPSUHQG�WURLV�GLUHFWLRQV���

�� �� /D� GLUHFWLRQ� GX� VXLYL� GH� OD� JHVWLRQ� GHV� HQWUHSULVHV�
SXEOLTXHV��

�� �� /D� GLUHFWLRQ� GH� OD� UHVWUXFWXUDWLRQ� GHV� HQWUHSULVHV� j�
SDUWLFLSDWLRQ�SXEOLTXH��

�� ��/D� GLUHFWLRQ�GH� OD� UpJOHPHQWDWLRQ� HW� GHV� UHVVRXUFHV�
KXPDLQHV��

$UW�� ���� �� /D� GLUHFWLRQ� GX� VXLYL� GH� OD� JHVWLRQ� GHV�
HQWUHSULVHV�SXEOLTXHV�HVW�FKDUJpH�QRWDPPHQW�GH���


�O¶pWXGH�HW�O¶DSSUREDWLRQ�GHV�EXGJHWV�SUpYLVLRQQHOV��


�OH�VXLYL�GHV�pWDWV�ILQDQFLHUV��


� O¶DSSUREDWLRQ� HW� OH� VXLYL� GH� O¶H[pFXWLRQ� GHV� FRQWUDWV�
SURJUDPPHV��


� O¶DSSUREDWLRQ� HW� OH� VXLYL� GH� O¶H[pFXWLRQ� GHV� FRQWUDWV�
REMHFWLIV��


� OD� SUpSDUDWLRQ� GHV� EXGJHWV� G¶pTXLSHPHQW� HW� GHV�
RSpUDWLRQV�ILQDQFLqUHV��


� O¶H[DPHQ� GHV� GRVVLHUV� GH� SURGXFWLYLWp� HW� O¶pWXGH� GHV�
SHUIRUPDQFHV��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV��

,� �/D� VRXV�GLUHFWLRQ� GX� VXLYL� GH� OD� JHVWLRQ� DYHF� WURLV�
VHUYLFHV���

��/H�VHUYLFH�GX�VXLYL�GH�OD�JHVWLRQ��

�� /H� VHUYLFH� GHV� EXGJHWV� SUpYLVLRQQHOV�� GHV� FRQWUDWV�
SURJUDPPHV�HW�FRQWUDWV�REMHFWLIV��

��/H��VHUYLFH��GX��VXLYL��GHV��GpFLVLRQV�GHV��RUJDQHV��GH��
JHVWLRQ��HW��GHV�UHFRPPDQGDWLRQV�GHV�FRUSV�GH�FRQWU{OH��

%���/D�VRXV�GLUHFWLRQ�GH�OD�SURGXFWLYLWp�HW�GHV�pWXGHV�GH�
SHUIRUPDQFH�DYHF�GHX[�VHUYLFHV���

��/H�VHUYLFH�GH�PHVXUH�GH�OD�SURGXFWLYLWp��

��/H�VHUYLFH�GHV�pWXGHV�GH�SHUIRUPDQFH�GHV�HQWUHSULVHV��

$UW��������/D�GLUHFWLRQ�GH�OD�UHVWUXFWXUDWLRQ�GHV�HQWUHSULVHV�j�
SDUWLFLSDWLRQ�SXEOLTXH�HVW�FKDUJpH�QRWDPPHQW�GH���

��O¶LQVWUXFWLRQ�GHV�GRVVLHUV�UHODWLIV�j�OD�UHVWUXFWXUDWLRQ�
GHV�HQWUHSULVHV�j�SDUWLFLSDWLRQ�SXEOLTXH��

�� O¶H[DPHQ� HW� OH� VXLYL� GHV� SODQV� G¶DVVDLQLVVHPHQW� GHV�
HQWUHSULVHV�j�SDUWLFLSDWLRQ�SXEOLTXH�UHOHYDQW�GX�PLQLVWqUH��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV�

$� �� /D� VRXV�GLUHFWLRQ� GHV� RSpUDWLRQV� G¶DVVDLQLVVHPHQW�
DYHF�GHX[�VHUYLFHV���

��/H�VHUYLFH�GH�O¶DVVDLQLVVHPHQW��

��/H�VHUYLFH�GX�VXLYL�GHV�GpFLVLRQV�G¶DVVDLQLVVHPHQW��

%� ��/D� VRXV�GLUHFWLRQ� GHV� RSpUDWLRQV� GH� UHVWUXFWXUDWLRQ�
DYHF�WURLV�VHUYLFHV���

��/H�VHUYLFH�GHV�pWXGHV�GH�UHVWUXFWXUDWLRQ��

��/H�VHUYLFH�GX�VXLYL�GHV�RSpUDWLRQV�GH�UHVWUXFWXUDWLRQ��

��/H�VHUYLFH�GX�VXLYL�GX�SRUWHIHXLOOH��

$UW�� ���� �� /D� GLUHFWLRQ� GH� OD� UpJOHPHQWDWLRQ� HW� GHV�
UHVVRXUFHV�KXPDLQHV�HVW�FKDUJpH�QRWDPPHQW�GH����

��O¶H[DPHQ�GHV�VWDWXWV�SDUWLFXOLHUV�HW�GHV�WDEOHDX[�GH�
FODVVLILFDWLRQ�GHV�HPSORLV��

�� O¶H[DPHQ� GHV� UpJLPHV� GH� UpPXQpUDWLRQ� HW� GHV�
DXJPHQWDWLRQV�VDODULDOHV��

�� O¶H[DPHQ� GHV� RUJDQLJUDPPHV�� GHV� ORLV� GHV� FDGUHV� HW�
GHV�FRQGLWLRQV�GH�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV��

��OD�SURSRVLWLRQ�GH�QRPLQDWLRQ�GHV�PHPEUHV�GHV�RUJDQHV�
GH� JHVWLRQ� HW� GH� GpOLEpUDWLRQ� GHV� HQWUHSULVHV� HW�
pWDEOLVVHPHQWV�SXEOLFV��

��O¶H[DPHQ�GH�OD�UpPXQpUDWLRQ�GHV�FKHIV�G¶HQWUHSULVHV�HW�
pWDEOLVVHPHQWV�SXEOLFV��

�� OD� JHVWLRQ� GHV� RUGUHV� GH� PLVVLRQ� HW� GH� VWDJH� j�
O¶pWUDQJHU��

��OH�VXLYL�GX�FRQWHQWLHX[�HW�GHV�UHTXrWHV��

��OH�VXLYL�GH�OD�UpJOHPHQWDWLRQ�UHODWLYH�DX[�HQWUHSULVHV�HW�
pWDEOLVVHPHQWV�SXEOLFV��

�� OD�SDUWLFLSDWLRQ�DX�UqJOHPHQW�GHV�FRQIOLWV�FROOHFWLIV�GH�
WUDYDLO��

��O¶DFFRPSOLVVHPHQW�GHV�SURFpGXUHV�GH�OD�PLVH�j�OD�
GLVSRVLWLRQ�GHV�DJHQWV�DXSUqV�GHV�RUJDQLVDWLRQV�QDWLRQDOHV��

�� OH� VXLYL� GHV� GpFLVLRQV� GH� UHVWUXFWXUDWLRQ� HW�
G¶DVVDLQLVVHPHQW�HQ�PDWLqUH�GH�UHVVRXUFHV�KXPDLQHV��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV��

$� �� /D� VRXV�GLUHFWLRQ� GH� OD� UpJOHPHQWDWLRQ� DYHF� GHX[�
VHUYLFHV����

��OH�VHUYLFH�GH�OD�UpJOHPHQWDWLRQ�

��OH�VHUYLFH�GHV�VWDWXWV�HW�GX�FRQWHQWLHX[��

%� �/D� VRXV�GLUHFWLRQ� GX� VXLYL� GH� OD� JHVWLRQ� GHV�
UHVVRXUFHV�KXPDLQHV�DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�VRFLDO�HW�GHV�UHTXrWHV�

��OH�VHUYLFH�GHV�RUJDQHV�GH�JHVWLRQ��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GHV� � VWUDWpJLHV�
LQGXVWULHOOHV�HVW�FKDUJpH�QRWDPPHQW��

�� ��GH� VXLYUH� OD�PLVH�HQ�°XYUH�GH� OD�SROLWLTXH�GH� O
pWDW�
GDQV� OH� GRPDLQH� GH� O¶LQGXVWULH� HW� GHV� VHUYLFHV� FRQQH[HV� j�
O¶LQGXVWULH��

�� �� GH� SURSRVHU� OHV� UpIRUPHV� QpFHVVDLUHV� SRXU� OD�
SURPRWLRQ� GH� O
LQGXVWULH� HW� GHV� VHUYLFHV� FRQQH[HV� j�
O¶LQGXVWULH��

�� �� GH� YHLOOHU� j� O¶H[SDQVLRQ� HW� j� OD� SURWHFWLRQ� GHV�
LQGXVWULHV�QDLVVDQWHV�HW�GHV�FUpQHDX[�SRUWHXUV���
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�� �� G
DVVXUHU� OH� VXLYL� GH� O
LPSDFW�GH� OD� OLEpUDOLVDWLRQ�GH�
O
LQGXVWULH� HW� G¶HQ� SURSRVHU�� HQ� FRQFHUWDWLRQ� DYHF� OHV�
VWUXFWXUHV� VHFWRULHOOHV� FRQFHUQpHV�� OHV� PHVXUHV�
G
DFFRPSDJQHPHQW���

�� �� GH� SDUWLFLSHU� DYHF� OHV� RUJDQLVPHV� FRQFHUQpV� j�
O¶pODERUDWLRQ�GHV�SURJUDPPHV�GH�IRUPDWLRQ�GDQV�OH�GRPDLQH�
LQGXVWULHO��

�� �� GH� YHLOOHU� DX� GpYHORSSHPHQW� G¶XQ� HQYLURQQHPHQW�
FRQFXUUHQWLHO� IDYRUDEOH� j� OD� SURPRWLRQ� GH� O¶DFWLYLWp��
LQGXVWULHOOH�HW�GHV�VHUYLFHV�FRQQH[HV�j�O
LQGXVWULH��

�� �� GH� SURPRXYRLU� OD� WHFKQRORJLH� PRGHUQH� HQ� YXH�
G¶DPpOLRUHU� HW� GH� GpYHORSSHU� OD� SURGXFWLYLWp� HQ�
FROODERUDWLRQ�DYHF�OHV�SDUWLHV�FRQFHUQpHV��

����GH�SDUWLFLSHU�j�O¶pODERUDWLRQ�GHV�SODQV�WHFKQRORJLTXHV�
VHFWRULHOV��

�� �� G¶DSSRUWHU� O¶DVVLVWDQFH� QpFHVVDLUH� j� O¶DFWLYLWp� GX�
VHFWHXU�GHV�VHUYLFHV��

��� �� GH� SURFpGHU� j� GHV� pWXGHV� VXU� O¶LQQRYDWLRQ� HW� OHV�
PXWDWLRQV� LQGXVWULHOOHV� HQ� FROODERUDWLRQ� DYHF� OHV�
GpSDUWHPHQWV�HW�OHV�RUJDQLVPHV�FRQFHUQpV��

��� �� GH� SDUWLFLSHU� j� OD� FRQFHSWLRQ� GH� OD� SROLWLTXH�
JpQpUDOH�GH�O
pWDW�HQ�PDWLqUH�GH�GpYHORSSHPHQW�GXUDEOH��

��� �� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GH� OD� SROLWLTXH� GX�
FRPPHUFH�H[WpULHXU��

$�FHW�HIIHW��HOOH�FRPSUHQG�WURLV�GLUHFWLRQV���

����/D�GLUHFWLRQ�GH�OD�WHFKQRORJLH�HW�GH�OD�VWUDWpJLH��

����/D�GLUHFWLRQ�GH�O¶HQYLURQQHPHQW�LQGXVWULHO��

����/D�GLUHFWLRQ�GHV�VHUYLFHV�FRQQH[HV�j�O¶LQGXVWULH��

$UW��������/D�GLUHFWLRQ�GH�OD�WHFKQRORJLH�HW�GH�OD�VWUDWpJLH�
HVW�FKDUJpH�QRWDPPHQW���

�� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� SURJUDPPHV� GH�
SURPRWLRQ�GH�OD�TXDOLWp�GHV�SURGXLWV�LQGXVWULHOV�HW�G¶DVVXUHU�
OHXU� VXLYL� HW� FH�� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQLVPHV�
FRQFHUQpV��

�� GH� SDUWLFLSHU� DX[� WUDYDX[� UHODWLIV� j� O¶pODERUDWLRQ� GHV�
QRUPHV�SRXU�OH�VHFWHXU�LQGXVWULHO��

�� G¶pODERUHU� XQ� SURJUDPPH� G¶pWXGHV� VWUDWpJLTXHV� HW�
VHFWRULHOOHV�DLQVL�TXH�OHV�WHUPHV�GH�UpIpUHQFH�GH�FHV�pWXGHV��

��G¶DVVXUHU�OH�SLORWDJH��O¶pYDOXDWLRQ�HW�O¶H[SORLWDWLRQ�GHV�
pWXGHV�VWUDWpJLTXHV�HW�VHFWRULHOOHV��

�� G¶DVVXUHU� OD� YHLOOH� WHFKQRORJLTXH� SRXU� OH� VHFWHXU�
LQGXVWULHO��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV��

$���/D�VRXV�GLUHFWLRQ�GH�OD�TXDOLWp�HW�GH�OD�QRUPDOLVDWLRQ�
DYHF�GHX[�VHUYLFHV���

���OH�VHUYLFH�GH�OD�TXDOLWp��

���OH�VHUYLFH�GH�OD�QRUPDOLVDWLRQ��

%� �� /D� VRXV�GLUHFWLRQ� GHV� pWXGHV� VWUDWpJLTXHV� HW� GX�
GpYHORSSHPHQW�WHFKQRORJLTXH�DYHF�GHX[�VHUYLFHV���

�� OH� VHUYLFH� GX� GpYHORSSHPHQW� WHFKQRORJLTXH� HW� GH�
O
LQQRYDWLRQ��

��OH�VHUYLFH�GHV�pWXGHV�VWUDWpJLTXHV�HW�VHFWRULHOOHV��

$UW��������/D�GLUHFWLRQ�GH�O¶HQYLURQQHPHQW�LQGXVWULHO�HVW�
FKDUJpH�QRWDPPHQW���

��G
DVVXUHU�OH�VXLYL�GH�O
HQYLURQQHPHQW�LQVWLWXWLRQQHO�GHV�
HQWUHSULVHV�LQGXVWULHOOHV��

�� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� SURJUDPPHV�
QDWLRQDX[� UHODWLIV� j� O¶LQIUDVWUXFWXUH� LQGXVWULHOOH� HW�
QRWDPPHQW� FHX[� UHODWLIV� DX[� ]RQHV� LQGXVWULHOOHV� HW� DX[�
]RQHV�IUDQFKHV�HW�G¶HQ�DVVXUHU�OH�VXLYL��

�� GH� SDUWLFLSHU� j� � OD� SUpSDUDWLRQ� GHV� UHTXrWHV� DGUHVVpHV�
DX[� EDLOOHXUV� GH� IRQGV� HW� RUJDQLVPHV� G¶DVVLVWDQFH� HW�
G¶H[SHUWLVH� SRXU� OD� UpDOLVDWLRQ� GHV� SURMHWV� GH� FRRSpUDWLRQ�
LQGXVWULHOOH��

��GH�SDUWLFLSHU�DX[�QpJRFLDWLRQV�HQWUDQW�GDQV�OH�FDGUH�GH�
OD�FRRSpUDWLRQ�ELODWpUDOH�HW�PXOWLODWpUDOH�UHODWLYH�DX�VHFWHXU�
GH�O
LQGXVWULH�HW�GHV�VHUYLFHV�FRQQH[HV��

��GH�ILQDOLVHU�OHV�SURMHWV�GH�FRRSpUDWLRQ��HW�G¶DVVXUHU�OHXU�
VXLYL��

�� GH� SDUWLFLSHU� DX[� FRPLWpV� GH� JHVWLRQ� GHV� SURMHWV� HW�
SURJUDPPHV�UHOHYDQW�G¶DXWUHV�PLQLVWqUHV��

�� G¶DGDSWHU� OD� UpJOHPHQWDWLRQ� WXQLVLHQQH� DX[�
UpJOHPHQWDWLRQV� HXURSpHQQHV� HW� LQWHUQDWLRQDOHV�� SDU� OD�
UpYLVLRQ�GHV� WH[WHV� UpJOHPHQWDLUHV�H[LVWDQWV�HW� O
pODERUDWLRQ�
GH�QRXYHDX[�WH[WHV�MXULGLTXHV��

��GH�SDUWLFLSHU�DX[�WUDYDX[�UHODWLIV�j�O¶RFWURL�G¶DYDQWDJHV�
DX[�SURPRWHXUV�LQGXVWULHOV��

��GH�JpUHU�OHV�IRQGV�G¶DSSXL�j�O¶LQGXVWULH�ILQDQFpV�SDU�OHV�
SDUWHQDLUHV�pWUDQJHUV�HW�OHV�RUJDQLVPHV�LQWHUQDWLRQDX[��

��GH�SUpSDUHU�HW�GH�VXLYUH�OHV�GRVVLHUV�GX�FRQVHLO�
VXSpULHXU�GH�O¶LQYHVWLVVHPHQW�

�� GH� VXSHUYLVHU� OD� JHVWLRQ� HW� O¶H[pFXWLRQ� GHV� FRQWUDWV�
SURJUDPPHV�GHV�LQVWLWXWLRQV�G¶DSSXL�j�O¶LQGXVWULH��

�� GH� VXLYUH� OHV� SURJUDPPHV� QDWLRQDX[� G
DSSXL� j�
O
LQGXVWULH��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV���

$� �� /D� VRXV�GLUHFWLRQ� GH� O
HQYLURQQHPHQW� LQGXVWULHO��
DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�GH�OD�SURJUDPPDWLRQ�LQGXVWULHOOH���

�� OH� VHUYLFH� GHV� LQFLWDWLRQV� �� GHV� DYDQWDJHV� HW� GX�
ILQDQFHPHQW�GH�O
LQGXVWULH��

%���/D�VRXV�GLUHFWLRQ�GHV�LQVWLWXWLRQV�G¶DSSXL�DYHF�GHX[�
VHUYLFHV���

��OH�VHUYLFH�GH�O
LQIUDVWUXFWXUH�LQGXVWULHOOH��

��OH�VHUYLFH�GHV�SURMHWV���

$UW�� ���� �� /D� GLUHFWLRQ� GHV� VHUYLFHV� FRQQH[HV� j�
O¶LQGXVWULH�HVW�FKDUJpH�QRWDPPHQW���

�� GH� SDUWLFLSHU� j� OD� PLVH� HQ� °XYUH� GH� OD� SROLWLTXH� GH�
O
(WDW� GDQV� OH� GRPDLQH� GX� GpYHORSSHPHQW� GHV� VHUYLFHV�
FRQQH[HV�j�O¶LQGXVWULH��

�� G¶pWXGLHU� HW� GH� SURSRVHU� WRXWH� PHVXUH� IDYRULVDQW� OD�
SURPRWLRQ�GHV�VHUYLFHV��

��G¶pODERUHU� OD� OpJLVODWLRQ�HW� OD� UpJOHPHQWDWLRQ� UHODWLYHV�
DX[�VHUYLFHV�FRQQH[HV�j�O¶LQGXVWULH��

�� G¶HQWUHSUHQGUH� HW� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV�
pWXGHV�UHODWLYHV�DX[�VHUYLFHV�HW�j�OHXU�YXOJDULVDWLRQ��

�� G¶DVVLVWHU� OHV� HQWUHSULVHV� GHV� VHFWHXUV� GHV� VHUYLFHV�
FRQQH[HV�j�O¶LQGXVWULH��

��GH�SURSRVHU�WRXWH��PHVXUH��UHODWLYH�DX�GpYHORSSHPHQW�
GHV�VHUYLFHV��

�� GH� SUpFRQLVHU� OHV� PHVXUHV� G¶DVVLVWDQFH� HW�
G¶HQFRXUDJHPHQW� DX[� SURPRWHXUV� LQYHVWLVVDQW� GDQV� OHV�
GRPDLQHV�GHV�VHUYLFHV��
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$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV��

$���/D�VRXV�GLUHFWLRQ�GHV�pWXGHV�HW�GH�OD�UpJOHPHQWDWLRQ�
DYHF�GHX[�VHUYLFHV����

��OH�VHUYLFH�GHV�pWXGHV��

��OH�VHUYLFH�GH��OD�UpJOHPHQWDWLRQ��

%� �/D� VRXV�GLUHFWLRQ� GH� O¶LQJpQLHULH� HW� GX� FRQVHLO� DYHF�
GHX[�VHUYLFHV���

��OH�VHUYLFH�GH�O¶LQJpQLHULH�LQGXVWULHOOH��

��OH�VHUYLFH�GX�FRQVHLO�j�O¶HQWUHSULVH��

$UW�� ���� �� /D� GLUHFWLRQ� � JpQpUDOH� GHV� LQGXVWULHV�
PDQXIDFWXULqUHV�HVW�FKDUJpH�QRWDPPHQW���

�� GH� SDUWLFLSHU� j� OD� PLVH� HQ� °XYUH� GH� OD� SROLWLTXH� GH�
O
(WDW� GDQV� OH� GRPDLQH� GX� GpYHORSSHPHQW� GHV� LQGXVWULHV�
PDQXIDFWXULqUHV��

�� GH� SUpSDUHU� OHV� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV�
UpJLVVDQW� OHV� HQWUHSULVHV� GX� VHFWHXU� GHV� LQGXVWULHV�
PDQXIDFWXULqUHV��

��GH�VXLYUH�OHV�LQYHVWLVVHPHQWV��HW�OD�SURGXFWLRQ�GDQV�OH�
VHFWHXU�GHV�LQGXVWULHV�PDQXIDFWXULqUHV��

�� � GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� SODQV� GH�
GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� HW� GH� VXLYUH� OHXU�
H[pFXWLRQ��

�� � GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� pWXGHV� HW� GHV�
VWUDWpJLHV� GX� VHFWHXU� GHV� LQGXVWULHV�PDQXIDFWXULqUHV� YLVDQW�
OH� GpYHORSSHPHQW� GX� VHFWHXU�� GH� VRQ� LQWpJUDWLRQ� HW� OD�
SURPRWLRQ� GH� VRQ� HQYLURQQHPHQW� DLQVL� TXH� GH� VHV�
H[SRUWDWLRQV���

�� G¶DLGHU�OHV�HQWUHSULVHV�GHV�LQGXVWULHV�PDQXIDFWXULqUHV�
j�GpILQLU�OHXU�SROLWLTXH�G¶LQYHVWLVVHPHQW�HW�OHXU�SURJUDPPH�
GH� IDEULFDWLRQ� HQ�FROODERUDWLRQ�DYHF� OHV�FHQWUHV� WHFKQLTXHV�
VSpFLDOLVpV��

�� G
DFFRPSDJQHU� OHV� HQWUHSULVHV� GHV� LQGXVWULHV�
PDQXIDFWXULqUHV�GDQV�OH�SURFHVVXV�GH�OHXU�PLVH�j�QLYHDX���

�� GH�SDUWLFLSHU�DX[�pWXGHV�GH�IL[DWLRQ�GHV�SUL[��

�� GH� SDUWLFLSHU� j� O
pODERUDWLRQ� GH� OD� SROLWLTXH� GX�
FRPPHUFH�H[WpULHXU��

�� G
DVVXUHU� OH� VXLYL� GH� O
LPSDFW� GX� GpPDQWqOHPHQW�
WDULIDLUH� VXU� OH� VHFWHXU� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW�
G¶HQ�SURSRVHU�OHV�PHVXUHV�G
DFFRPSDJQHPHQW��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�GLUHFWLRQV���

�� �� OD� GLUHFWLRQ� GHV� LQGXVWULHV� PpWDOOXUJLTXHV��
PpFDQLTXHV��pOHFWULTXHV�HW�GHV�PDWpULDX[�GH�FRQVWUXFWLRQ���

����OD�GLUHFWLRQ�GHV�LQGXVWULHV�GX�FXLU�HW�GH�OD�FKDXVVXUH��
GHV�LQGXVWULHV�FKLPLTXHV�HW�GLYHUVHV���

�$UW�� ���� �� � OD� GLUHFWLRQ� GHV� LQGXVWULHV� PpWDOOXUJLTXHV��
PpFDQLTXHV�� pOHFWULTXHV� HW� GHV� PDWpULDX[� GH� FRQVWUXFWLRQ��
FRPSUHQG�WURLV�VRXV�GLUHFWLRQV��

$� �� /D� VRXV�GLUHFWLRQ� GHV� LQGXVWULHV� PpFDQLTXHV� HW�
PpWDOOXUJLTXHV�DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�GHV�LQGXVWULHV�PpFDQLTXHV��

��OH�VHUYLFH�GHV�LQGXVWULHV�PpWDOOXUJLTXHV��

%� �� /D� VRXV�GLUHFWLRQ� GHV� LQGXVWULHV� pOHFWULTXHV� HW�
pOHFWURQLTXHV�DYHF�GHX[�VHUYLFHV��

��OH�VHUYLFH�GHV�LQGXVWULHV�pOHFWULTXHV��

��OH�VHUYLFH�GHV�LQGXVWULHV�pOHFWURQLTXHV��

&� �� /D� VRXV�GLUHFWLRQ� GHV� LQGXVWULHV� GHV� PDWpULDX[� GH�
FRQVWUXFWLRQ�DYHF�GHX[�VHUYLFHV��

��OH�VHUYLFH�GHV�PDWpULDX[�GH�FRQVWUXFWLRQ��

��OH�VHUYLFH�GH�OD�FpUDPLTXH�HW�GX�YHUUH��

$UW� ���� �� OD� GLUHFWLRQ� GHV� LQGXVWULHV� GX� FXLU� HW� GH� OD�
FKDXVVXUH�� GHV� LQGXVWULHV� FKLPLTXHV� HW� GLYHUVHV�FRPSUHQG�
GHX[��VRXV�GLUHFWLRQV���

$���/D�VRXV�GLUHFWLRQ�GHV�LQGXVWULHV�GX�FXLU�HW�GX�SDSLHU�
DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�GX�SDSLHU�HW�GX�FDUWRQ��

��OH�VHUYLFH��GX�FXLU�HW�GH�OD�FKDXVVXUH��

%� �� /D� VRXV�GLUHFWLRQ� GH� OD� FKLPLH� HW� GHV� LQGXVWULHV�
GLYHUVHV�GHX[�VHUYLFHV���

���OH�VHUYLFH�GH�OD�FKLPLH��

�� OH�VHUYLFH�GHV�LQGXVWULHV�GLYHUVHV���

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GX� WH[WLOH� HW� GH�
O¶KDELOOHPHQW�HVW�FKDUJpH�QRWDPPHQW���

�� �� GH�SDUWLFLSHU� j� OD�PLVH�HQ�°XYUH�GH� OD�SROLWLTXH�GH�
O
(WDW�GDQV�OH�GRPDLQH�GX�GpYHORSSHPHQW�GHV�LQGXVWULHV�GX�
WH[WLOH�HW�GH�O¶KDELOOHPHQW���

�� �� GH� SUpSDUHU� OHV� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV�
UpJLVVDQW�OHV�HQWUHSULVHV�GX�VHFWHXU���

�� �� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� SODQV� GH�
GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� HW� GH� VXLYUH� OHXU�
H[pFXWLRQ���

�� �� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� pWXGHV� HW� GHV�
VWUDWpJLHV� GX� VHFWHXU� WH[WLOH� HW� GH� O¶KDELOOHPHQW� YLVDQW� OH�
GpYHORSSHPHQW� GX� VHFWHXU� �� GH� VRQ� LQWpJUDWLRQ� HW� OD�
SURPRWLRQ� GH� VRQ� HQYLURQQHPHQW� DLQVL� TXH� GH� VHV�
H[SRUWDWLRQV���

�� �� G¶DLGHU� OHV� HQWUHSULVHV� GX� VHFWHXU� WH[WLOH� HW� GH�
O¶KDELOOHPHQW�j�GpILQLU�OHXU�SROLWLTXH�G¶LQYHVWLVVHPHQW��OHXU�
SURJUDPPH� GH� IDEULFDWLRQ� HQ� FROODERUDWLRQ� DYHF� OH�&HQWUH�
7HFKQLTXH�GX�7H[WLOH���

����GH�VXLYUH�OHV�LQYHVWLVVHPHQWV�HW�OD�SURGXFWLRQ�GDQV�OH�
VHFWHXU�GX�WH[WLOH�HW�GH�O¶KDELOOHPHQW���

�� �� � GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GH� OD� SROLWLTXH� GX�

FRPPHUFH�H[WpULHXU���

������GH�SDUWLFLSHU�DX[�pWXGHV�GH�OD�IL[DWLRQ�GHV�SUL[���

�� � �� G¶DVVXUHU� OH� VXLYL� GH� O¶LPSDFW� GX� GpPDQWqOHPHQW�

WDULIDLUH� VXU� OH� VHFWHXU� HW� G¶HQ� SURSRVHU� OHV� PHVXUHV�

G¶DFFRPSDJQHPHQW��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�GLUHFWLRQV���

�����OD�GLUHFWLRQ�GHV�LQGXVWULHV�GX�WH[WLOH�

����OD�GLUHFWLRQ�GHV�LQGXVWULHV�GH�O¶KDELOOHPHQW��

$UW�� � ���� �� /D� GLUHFWLRQ� GHV� LQGXVWULHV� GX� WH[WLOH�

FRPSUHQG�GHX[�VRXV�GLUHFWLRQV���

$� �� OD� VRXV�GLUHFWLRQ�GHV� ,QGXVWULHV�GH� OD� ILODWXUH�HW�GX�

WLVVDJH�DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�ILODWXUH�HW�WLVVDJH�

��OH�VHUYLFH�WULFRWDJH�

�%� �� /D� VRXV�GLUHFWLRQ� GHV� LQGXVWULHV� GX� ILQLVVDJH� DYHF�

GHX[�VHUYLFHV���
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��OH�VHUYLFH�GH�OD�WHLQWXUHULH��

��OH� VHUYLFH� GHV� LQGXVWULHV� GX� ILQLVVDJH� HW� GH�
O¶HQQREOLVVHPHQW��

�����$UW��������/D�GLUHFWLRQ�GHV�LQGXVWULHV�GH�O¶KDELOOHPHQW�
FRPSUHQG�GHX[�VRXV�GLUHFWLRQV���

$�/D� VRXV�GLUHFWLRQ� GH� O¶KDELOOHPHQW� DYHF� GHX[�
VHUYLFHV���

��OH�VHUYLFH�GH�OD�FRQIHFWLRQ��

��OH�VHUYLFH�GH�OD�ERQQHWHULH��

%��/D�VRXV�GLUHFWLRQ�GHV�GLYHUV�DFFHVVRLUHV�WH[WLOHV�HW�GH�
OD�IULSHULH�DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�GH�OD�IULSHULH��

��OH�VHUYLFH�GHV�GLYHUV�DFFHVVRLUHV�WH[WLOHV��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GHV� LQGXVWULHV�
DOLPHQWDLUHV�HVW�FKDUJpH�QRWDPPHQW��

��GH�SDUWLFLSHU�j�O¶pODERUDWLRQ�GHV�pWXGHV�HW�GHV�VWUDWpJLHV�
VHFWRULHOOHV� YLVDQW� OD� SURPRWLRQ� HW� OH� GpYHORSSHPHQW� GH�
O¶LQIUDVWUXFWXUH� GH� O¶LQGXVWULH� DOLPHQWDLUH�� GH� OD� SURGXFWLRQ�
HW�GH�O¶H[SRUWDWLRQ�GHV�SURGXLWV�DOLPHQWDLUHV��

�� GH� FRRUGRQQHU� OHV� DFWLYLWpV� DJULFROHV� HW� GH�
WUDQVIRUPDWLRQ� LQGXVWULHOOH� HQ� YXH� G¶DFFURvWUH� OD� YDOHXU�
DMRXWpH�GHV�SURGXLWV�HW�GHV�VRXV�SURGXLWV�YpJpWDX[��DQLPDX[�
HW�GH�SrFKH��

��G¶HQWUHSUHQGUH�OHV�pWXGHV�QpFHVVDLUHV�GDQV�OH�GRPDLQH�
GH� O¶LQQRYDWLRQ� HW� GH� OD� SURPRWLRQ� GHV� QRXYHOOHV�
WHFKQRORJLHV�HQ�YXH�QRWDPPHQW�GH�GpYHORSSHU�GH�QRXYHDX[�
FUpQHDX[�WHFKQRORJLTXHV��

�� GH� SUpSDUHU� OHV� WH[WHV� OpJLVODWLIV� HW� UpJOHPHQWDLUHV�
UpJLVVDQW��OHV�HQWUHSULVHV�GX�VHFWHXU��

�� G¶DVVXUHU� O¶HQFDGUHPHQW� WHFKQLTXH� GHV� LQGXVWULHOV� HQ�
PDWLqUH� GH� FRQVHUYDWLRQ�� GH� WUDQVIRUPDWLRQ� HW� GH�
FRQGLWLRQQHPHQW� GHV� SURGXLWV� YpJpWDX[�� DQLPDX[� HW� GH�
SrFKH� HW� GH� OHV� DVVLVWHU� SRXU� OD�PLVH� HQ� SODFH� G¶LQGXVWULHV�
QRXYHOOHV�HW�O¶LQWURGXFWLRQ�GH�WHFKQRORJLHV�DSSURSULpHV��

�� G¶DVVXUHU� OH� VXLYL� GHV� GLIIpUHQWHV� FDPSDJQHV� GH�
FRQVHUYDWLRQ��GH� WUDQVIRUPDWLRQ�HW�GH�FRQGLWLRQQHPHQW�GHV�
SURGXLWV�DQLPDX[��YpJpWDX[�HW�GH�SrFKH��

�� G¶pODERUHU� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQLVPHV�
VSpFLDOLVpV�� OHV� QRUPHV� LQWpUHVVDQW� QRWDPPHQW� OH� GRPDLQH�
DOLPHQWDLUH�� G¶LQIRUPHU� HW� GH� VHQVLELOLVHU� OHV� LQGXVWULHOV�
TXDQW�j�OHXU�DSSOLFDWLRQ��

��GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�HQ�YXH�GH�SUpVHUYHU�
OD�TXDOLWp�GHV�SURGXLWV� DOLPHQWDLUHV� HW� OHXU� FRQIRUPLWp� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� HW� FH�� HQ� FROODERUDWLRQ� DYHF� OHV�
RUJDQLVPHV� FKDUJpV� GX� FRQWU{OH� GH� OD� TXDOLWp�� GH� OD�
UpSUHVVLRQ�GHV�IUDXGHV�HW�GH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��

��G¶pODERUHU�HW�GH�PHWWUH�HQ�°XYUH�HQ�FROODERUDWLRQ�DYHF�
OHV� GpSDUWHPHQWV� HW� RUJDQLVPHV� FRQFHUQpV� OHV� SODQV�
G¶DFWLRQV� HW� OHV� PHVXUHV� YLVDQW� OD� PDvWULVH� GH� OD�
FRQVRPPDWLRQ� GHV� SURGXLWV� DOLPHQWDLUHV� HW� O¶RSWLPLVDWLRQ�
GH�O¶RIIUH��

��GH�SURPRXYRLU�HQ�FROODERUDWLRQ�DYHF�OHV�GpSDUWHPHQWV�
HW�RUJDQLVPHV�FRQFHUQpV� O¶H[SRUWDWLRQ�� OD�FRPSpWLWLYLWp�GHV�
SURGXLWV�DOLPHQWDLUHV�HW� OD�FRQTXrWH�GHV�PDUFKpV�DLQVL�TXH�
OH�GpYHORSSHPHQW�GX�SDUWHQDULDW��

�� G¶pWDEOLU� DYHF� OHV� RUJDQLVPHV� FRQFHUQpV� GHV�
SURJUDPPHV� GH� UHFKHUFKH�� GpYHORSSHPHQW� HW� GH�

YXOJDULVDWLRQ�GDQV�OH�GRPDLQH�DOLPHQWDLUH�HW�GH�YHLOOHU�j�OD�
GLIIXVLRQ�GX�SURJUqV�WHFKQLTXH�GDQV�OH�PLOLHX�SURIHVVLRQQHO��

�� G¶DVVXUHU� OH� IRQFWLRQQHPHQW� HW� OD� SUpVLGHQFH� GH� OD�
FRPPLVVLRQ� G¶DJUpDJH� HW� GH� VXLYL� GHV� LQVWDOODWLRQV� GHV�
XVLQHV�GH�O¶LQGXVWULH�DOLPHQWDLUH��

$�FHW�HIIHW�HOOH�FRPSUHQG���

�� �� /D� GLUHFWLRQ� GX� GpYHORSSHPHQW� GH� O¶LQGXVWULH�
DOLPHQWDLUH��

����/D�GLUHFWLRQ�GX�VXLYL�GH�OD�SURGXFWLRQ�GH�O¶LQGXVWULH�
DOLPHQWDLUH��

$UW��������/D�GLUHFWLRQ�GX�GpYHORSSHPHQW�GH�O¶LQGXVWULH�
DOLPHQWDLUH�FRPSUHQG�WURLV�VRXV�GLUHFWLRQV���

$� �� OD� VRXV�GLUHFWLRQ� GHV� PR\HQV� GH� GpYHORSSHPHQW�
DYHF�WURLV�VHUYLFHV���

��OH�VHUYLFH�GHV�pWXGHV�HW�GH�OD�SURJUDPPDWLRQ�

��OH�VHUYLFH�GH�O¶HQFRXUDJHPHQW�j�OD�SURGXFWLRQ�HW�GH�OD�
FRRUGLQDWLRQ�

��OH�VHUYLFH�GH�OD�FRRSpUDWLRQ�WHFKQLTXH��

%���OD�VRXV�GLUHFWLRQ�GH�O¶pFRXOHPHQW�GHV�SURGXLWV�DYHF�
GHX[�VHUYLFHV���

�� OH� VHUYLFH� GH� OD� VWUDWpJLH� GH� VWRFNDJH� HW� GH�
FRPPHUFLDOLVDWLRQ�

�� OH� VHUYLFH� GH� OD� PDvWULVH� GH� OD� FRQVRPPDWLRQ� HW� GH�
O¶pWXGH�GH�O¶LPSDFW�GHV�SUL[��

&���OD�VRXV�GLUHFWLRQ�GX�IURLG�LQGXVWULHO��

$UW�� ���� �� /D� GLUHFWLRQ� GX� VXLYL� GH� OD� SURGXFWLRQ� GH�
O¶LQGXVWULH�DOLPHQWDLUH�FRPSUHQG�WURLV�VRXV�GLUHFWLRQV���

$� �� OD� VRXV�GLUHFWLRQ� GH� OD� WHFKQRORJLH� HW� GH� OD�
SURPRWLRQ�GH�OD�TXDOLWp�DYHF�WURLV�VHUYLFHV���

���OH�VHUYLFH�GH�OD�QRUPDOLVDWLRQ�HW�GH�OD�SURPRWLRQ�GH�OD�
TXDOLWp��

��OH�VHUYLFH�GH�O¶LQQRYDWLRQ�HW�GH�O¶DVVLVWDQFH�DX�
GpYHORSSHPHQW�WHFKQRORJLTXH��

��OH�VHUYLFH�GHV�UHODWLRQV�DYHF�OH�FRQVRPPDWHXU��

%� �� OD� VRXV�GLUHFWLRQ� GH� OD� WUDQVIRUPDWLRQ� GHV� SURGXLWV�
YpJpWDX[�DYHF�WURLV�VHUYLFHV��

�� OH� VHUYLFH� GH� OD� WUDQVIRUPDWLRQ� GHV� FpUpDOHV� HW� GHV�
SURGXLWV�YpJpWDX[�

��OH�VHUYLFH�GX�VXFUH�HW�GpULYpV�

��OH�VHUYLFH�GHV�ROpDJLQHX[��GHV�ERLVVRQV�HW�GHV�SURGXLWV�
GLYHUV��

&��� � OD�VRXV�GLUHFWLRQ�GH� OD� WUDQVIRUPDWLRQ�GHV�SURGXLWV�
DQLPDX[�DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�GHV�LQGXVWULHV�ODLWLqUHV�HW�GHV�FRUSV�JUDV�

�� OH� VHUYLFH� GHV� SURGXLWV� FDUQpV� HW� DYLFROHV� HW� DXWUHV�
SURGXLWV�FDUQpV��

$UW��������/D�GLUHFWLRQ�JpQpUDOH�GH�O¶pQHUJLH�HVW�FKDUJpH�
QRWDPPHQW����

�� GH� PHWWUH� HQ� °XYUH� � OD� SROLWLTXH� GH� O
(WDW� GDQV� OH�
GRPDLQH�GH�O¶pQHUJLH��

�� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� WH[WHV� MXULGLTXHV� HQ�
PDWLqUH�pQHUJpWLTXH�HW�GH�YHLOOHU�j�OHXU�DSSOLFDWLRQ��

�� G¶pODERUHU� OHV� SURMHWV� GH� GpYHORSSHPHQW� GHV� VHFWHXUV�
pQHUJpWLTXHV�HW�GH�YHLOOHU�j�OHXU�H[pFXWLRQ��
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�� G¶DVVXUHU� OD� FRRUGLQDWLRQ� HQWUH� OHV� VHFWHXUV� GH� OD�
SURVSHFWLRQ�� GH� OD� SURGXFWLRQ�� GX� UDIILQDJH� HW� GH� OD�
FRPPHUFLDOLVDWLRQ�GDQV�OH�GRPDLQH�GH�O¶pQHUJLH��

�� GH� PHWWUH� HQ� °XYUH� OD� SROLWLTXH� GH� O
(WDW� GDQV� OH�
GRPDLQH� GH� O
HIILFDFLWp� pQHUJpWLTXH� GDQV� OH� VHFWHXU�
LQGXVWULHO�HW�GHV�VHUYLFHV�FRQQH[HV��

�� GH� GpYHORSSHU� GH� QRXYHDX[� FRQFHSWV� HQ� PDWLqUH�
G
HIILFDFLWp�pQHUJpWLTXH�HQ�YXH�GH�VXVFLWHU�HW�GH�SURPRXYRLU�
OHXU�XWLOLVDWLRQ��

�� G¶pWXGLHU� OHV� GHPDQGHV� GH� SHUPLV� GH� UHFKHUFKH��
G¶H[SORLWDWLRQ�HW�GH�FRQFHVVLRQ�GDQV�OH�GRPDLQH�pQHUJpWLTXH�
HW�GH�OHV�DWWULEXHU��

��GH�VXLYUH�HW�G¶DQDO\VHU�O¶pYROXWLRQ�GH�OD�SURGXFWLRQ�HW�
GH�OD�FRQVRPPDWLRQ�GHV�SURGXLWV�pQHUJpWLTXHV��

�� GH� SODQLILHU� OD� SURGXFWLRQ� HW� O¶LPSRUWDWLRQ� HQ�PDWLqUH�
G¶pQHUJLH�VHORQ�OHV�EHVRLQV�GX�SD\V��

��G¶pWDEOLU�OHV�SURMHFWLRQV�j�FRXUW��PR\HQ�HW�ORQJ�WHUPHV�
GH�O¶RIIUH�HW�GH�OD�GHPDQGH�G¶pQHUJLH���

��GH�PHWWUH�HQ�°XYUH�OD�SROLWLTXH�GH�O
(WDW�HQ�PDWLqUH�GH�
SUL[� HW� G¶DSSURYLVLRQQHPHQW� GX� SD\V� HQ� SURGXLWV�
pQHUJpWLTXHV��

�� GH� VXLYUH� HW� G¶DQDO\VHU� OD� FRQMRQFWXUH� SpWUROLqUH�
LQWHUQDWLRQDOH��

$�FHW�HIIHW��HOOH�FRPSUHQG���

����OD�GLUHFWLRQ�GH�OD�SURVSHFWLRQ�HW�GH�OD�SURGXFWLRQ�GHV�
K\GURFDUEXUHV�

�� �� OD� GLUHFWLRQ� GX� UDIILQDJH�� GX� WUDQVSRUW� HW� GH� OD�
GLVWULEXWLRQ�GHV�K\GURFDUEXUHV�

�� �� OD�GLUHFWLRQ�GH� O¶pOHFWULFLWp��GX�JD]�HW�GH� O
HIILFDFLWp�
pQHUJpWLTXH�

���O¶REVHUYDWRLUH�QDWLRQDO�GH�O¶pQHUJLH�

$UW�� ��� �� /D� GLUHFWLRQ� GH� OD� SURVSHFWLRQ� HW� GH� OD�
SURGXFWLRQ�GHV�K\GURFDUEXUHV�HVW�FKDUJpH�QRWDPPHQW���

�� GH� PHWWUH� HQ� °XYUH� � OD� SROLWLTXH� GH� O
(WDW� GDQV� OH�
GRPDLQH� GH� OD� SURVSHFWLRQ� HW� GH� OD� SURGXFWLRQ� GHV�
K\GURFDUEXUHV�HW�GH�YHLOOHU�j�VRQ�DSSOLFDWLRQ��

��G¶pWXGLHU� OHV�GHPDQGHV�GHV�SHUPLV�GH� �SURVSHFWLRQ�HW�
GH� UHFKHUFKH�� HW� GHV� FRQFHVVLRQV� GDQV� OH� GRPDLQH� GHV�
K\GURFDUEXUHV�HW�GH�SURSRVHU�OHXU�DWWULEXWLRQ��

��GH�GpYHORSSHU�HW�GH�FRQWU{OHU�WRXWHV�OHV�RSpUDWLRQV�GH�
SURVSHFWLRQ�HW�GH�SURGXFWLRQ�GHV�K\GURFDUEXUHV��

�� GH� YHLOOHU� j� OD� VpFXULWp� HW� j� OD� SURWHFWLRQ� GH�
O¶HQYLURQQHPHQW��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV���

$� �� OD� VRXV�GLUHFWLRQ� GH� OD� SURVSHFWLRQ� DYHF� GHX[�
VHUYLFHV���

��OH�VHUYLFH�GH�OD�SURVSHFWLRQ�

��OH�VHUYLFH�GX�GRPDLQH�PLQLHU�HW�GHV�FRQYHQWLRQV��

%� �� /D� VRXV�GLUHFWLRQ� GH� OD� SURGXFWLRQ� GHV�
K\GURFDUEXUHV�DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�GH�OD�SURGXFWLRQ�

�� OH� VHUYLFH� GX� GpYHORSSHPHQW� GHV� JLVHPHQWV�
G¶K\GURFDUEXUHV�

$UW��������/D�GLUHFWLRQ�GX�UDIILQDJH��GX�WUDQVSRUW�HW�GH�OD�
GLVWULEXWLRQ�GHV�K\GURFDUEXUHV�HVW�FKDUJpH�QRWDPPHQW���

�� GH� � PHWWUH� HQ� °XYUH� � OD� SROLWLTXH� GH� O
(WDW� GDQV� OH�
GRPDLQH�GX�UDIILQDJH��GX�WUDQVSRUW�HW�GH�OD�GLVWULEXWLRQ�GHV�
K\GURFDUEXUHV��

�� GH� SDUWLFLSHU� j� O¶pODERUDWLRQ� GHV� WH[WHV� MXULGLTXHV� HQ�
PDWLqUH� GH� WUDQVSRUW�� GH� UDIILQDJH� HW� GH� GLVWULEXWLRQ� GHV�
K\GURFDUEXUHV�HW�GH�YHLOOHU�j�OHXU�DSSOLFDWLRQ��

�� GH� GpILQLU� HW� GH� GpYHORSSHU� WRXWHV� OHV� RSpUDWLRQV� GH�
UDIILQDJH�� GH� WUDQVSRUW�� GH� GLVWULEXWLRQ� HW� GH�
FRPPHUFLDOLVDWLRQ�GHV�K\GURFDUEXUHV��

��GH�VXLYUH�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�GH�O
(WDW�HQ�
PDWLqUH�GH�SUL[�HW�G¶DSSURYLVLRQQHPHQW�GX�SD\V�HQ�SURGXLWV�
pQHUJpWLTXHV��

�� GH� VXLYUH� HW� G¶DQDO\VHU� OD� FRQMRQFWXUH� SpWUROLqUH�
LQWHUQDWLRQDOH��

�� GH� SODQLILHU� OD� SURGXFWLRQ� HW� O¶H[SRUWDWLRQ� VHORQ� OHV�
EHVRLQV�GX�SD\V��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV���

$���/D�VRXV�GLUHFWLRQ�GH�O¶DSSURYLVLRQQHPHQW�DYHF�GHX[�
VHUYLFHV���

��OH�VHUYLFH�GX�UDIILQDJH�HW�GHV�RSpUDWLRQV�VXU�OH�SpWUROH�
EUXW��

��OH�VHUYLFH�GH�O¶DSSURYLVLRQQHPHQW�HW�GH�OD�GLVWULEXWLRQ�
GHV�SURGXLWV�ILQLV��

%� �� /D� VRXV�GLUHFWLRQ� GHV� pWXGHV� HW� GX� GpYHORSSHPHQW�
DYHF�GHX[�VHUYLFHV����

��OH�VHUYLFH�GHV�pWXGHV��

��OH�VHUYLFH�GX�GpYHORSSHPHQW��

$UW�� ���� �� /D� GLUHFWLRQ� GH� O¶pOHFWULFLWp� �� GX� JD]� � HW� GH�
O
HIILFDFLWp�pQHUJpWLTXH�HVW�FKDUJpH�QRWDPPHQW���

�� GH� PHWWUH� HQ� °XYUH� � OD� SROLWLTXH� GH� O
(WDW� GDQV� OH�
GRPDLQH�GH�OD�SURGXFWLRQ��GX�WUDQVSRUW�HW�GH�OD�GLVWULEXWLRQ�
GX� JD]� HW� GH� O
pOHFWULFLWp� HW� GDQV� OH� GRPDLQH� GH� O
HIILFDFLWp�
pQHUJpWLTXH� GDQV� OH� VHFWHXU� LQGXVWULHO� HW� GHV� VHUYLFHV�
FRQQH[HV��

�� GH� GpYHORSSHU� GH� QRXYHDX[� FRQFHSWV� HQ� PDWLqUH�
G¶HIILFDFLWp�pQHUJpWLTXH�HQ�YXH�GH�VXVFLWHU�HW�GH�SURPRXYRLU�
OHXU�XWLOLVDWLRQ��

��GH�SDUWLFLSHU�j�O¶pODERUDWLRQ�GHV�WH[WHV�MXULGLTXHV�HQ�
PDWLqUH�GH�SURGXFWLRQ��GH�WUDQVSRUW�HW�GH�GLVWULEXWLRQ�GH�
O¶pOHFWULFLWp��GH�WUDQVSRUW�HW�GH�GLVWULEXWLRQ�GX�JD]�HW�
G
HIILFDFLWp�pQHUJpWLTXH��

�� G
pODERUHU� HW� G
DVVXUHU� OH� VXLYL� HW� OD� FRRUGLQDWLRQ� GHV�
SURJUDPPHV�G
HIILFDFLWp�pQHUJpWLTXH��

$�FHW�HIIHW��HOOH�FRPSUHQG�WURLV�VRXV�GLUHFWLRQV���

$���/D�VRXV�GLUHFWLRQ�GH�O¶pOHFWULFLWp�DYHF�GHX[�VHUYLFHV���

�� OH� VHUYLFH� GH� OD� SURGXFWLRQ�� GX� WUDQVSRUW� HW� GH� OD�
GLVWULEXWLRQ��

��OH�VHUYLFH�GHV�pWXGHV�pOHFWULTXHV��

%���/D�VRXV�GLUHFWLRQ�GX�JD]��DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�GH�O¶DSSURYLVLRQQHPHQW��GX�WUDQVSRUW�HW�GH�OD�
GLVWULEXWLRQ��

��OH�VHUYLFH�GHV�pWXGHV�JD]LqUHV��

&� �� /D� VRXV� �GLUHFWLRQ� GH� O
HIILFDFLWp� pQHUJpWLTXH� DYHF�
GHX[�VHUYLFHV���

��OH�VHUYLFH�GHV�SURJUDPPHV�G¶HIILFDFLWp�pQHUJpWLTXH��

��OH�VHUYLFH�GHV�pWXGHV�pQHUJpWLTXHV��
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$UW��������/
REVHUYDWRLUH�QDWLRQDO�GH�O
pQHUJLH�HVW�FKDUJp�
QRWDPPHQW���

��GH�FRQFHYRLU��GH�PHWWUH�HQ�SODFH�HW�GH�JpUHU�GHV�EDVHV�
GH�GRQQpHV�UHODWLYHV�DX�VHFWHXU�GH�O¶pQHUJLH��

��GH�FROOHFWHU��GH�FHQWUDOLVHU��GH�WUDLWHU�OHV�GRQQpHV�HW�
LQIRUPDWLRQV�UHODWLYHV�DX�VHFWHXU�GH�O¶pQHUJLH��

�� G¶pODERUHU� OHV� SURMHFWLRQV� j� FRXUW�� PR\HQ� HW� ORQJ�
WHUPHV�GH�O¶RIIUH�HW�GH��OD�GHPDQGH�G¶pQHUJLH��

�� GH� VXLYUH� HW� G¶DQDO\VHU� O¶pYROXWLRQ� GH� O¶RIIUH� HW� GH� OD�
GHPDQGH�G¶pQHUJLH��

��G¶pWDEOLU�OHV�ELODQV�pQHUJpWLTXHV�GX�SD\V�HW�GH�SURGXLUH�
GHV�DQDO\VHV�V¶\�UDSSRUWDQW��

�� GH� GpYHORSSHU�� GH� PHWWUH� HQ� SODFH� HW� GH� JpUHU� GHV�
PRGqOHV�pQHUJpWLTXHV�GH�SUpYLVLRQ�GH�OD�GHPDQGH��

��GH�SURFpGHU�j�GHV�pWXGHV�HW�HQTXrWHV�GDQV�OH�GRPDLQH�
GH� O¶pQHUJLH� HQ� FROODERUDWLRQ� DYHF� OHV� VHUYLFHV� HW�
RUJDQLVPHV�VSpFLDOLVpV��

�� GH�SXEOLHU� HW�GH�GLIIXVHU�GHV� LQIRUPDWLRQV� VWDWLVWLTXHV�
UHODWLYHV�DX�VHFWHXU�GH�O¶pQHUJLH��

�� GH� VXLYUH� HW� G¶DQDO\VHU� OD� FRQMRQFWXUH� pQHUJpWLTXH�
LQWHUQDWLRQDOH��

/HV� pWDEOLVVHPHQWV� HW� RUJDQLVPHV� SURGXLVDQW��
WUDQVIRUPDQW�� WUDQVSRUWDQW�� GLVWULEXDQW� RX� FRQVRPPDQW� GH�
O¶pQHUJLH�VRXV�WRXWHV�VHV�IRUPHV��VRQW�WHQXV�GH�UpSRQGUH�DX[�
HQTXrWHV� VWDWLVWLTXHV� HQJDJpHV� SDU� OHV� DJHQWV� GH�
O¶REVHUYDWRLUH� QDWLRQDO� GH� O¶pQHUJLH� RX� WRXWH� SHUVRQQH�
G�PHQW�KDELOLWpH�j�SURFpGHU�j�GH� WHOOHV�HQTXrWHV�HW�GH� OHXU�
IDFLOLWHU�OD�WkFKH��

/HV�LQIRUPDWLRQV�HW�GRQQpHV�VWDWLVWLTXHV�VRQW�UHFXHLOOLHV�
j� WLWUH� FRQILGHQWLHO� HW� QH�SHXYHQW� HQ� DXFXQ�FDV� VHUYLU� SRXU�
XQH� ILQDOLWp� DXWUH� TXH� FHOOH� FRUUHVSRQGDQW� DX[� DWWULEXWLRQV�
GH�O¶REVHUYDWRLUH�QDWLRQDO�GH�O¶pQHUJLH��

/¶REVHUYDWRLUH� QDWLRQDO� GH� O¶pQHUJLH� HVW� GLULJp� SDU� XQ�
GLUHFWHXU� G¶DGPLQLVWUDWLRQ� FHQWUDOH� DVVLVWp� SDU� GHX[� VRXV�
GLUHFWHXUV�G¶DGPLQLVWUDWLRQ�FHQWUDOH�HW�GHX[�FKHIV�GH�VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ���� �� /D� GLUHFWLRQ� JpQpUDOH� GHV�PLQHV� HVW� FKDUJpH�
QRWDPPHQW���

�� GH� PHWWUH� HQ� °XYUH� � OD� SROLWLTXH� GH� O
(WDW� GDQV� OH�
GRPDLQH�GHV�PLQHV�HW�GH�OD�WUDQVIRUPDWLRQ�GHV�SKRVSKDWHV��

��GH�SDUWLFLSHU�j�O¶pODERUDWLRQ�GHV�WH[WHV�MXULGLTXHV�GDQV�
OH�GRPDLQH�PLQLHU�HW�GH�YHLOOHU�j�OHXU�DSSOLFDWLRQ��

�� GH� YHLOOHU� j� O¶pODERUDWLRQ� HW� j� OD� UpDOLVDWLRQ� GHV�
SURJUDPPHV�GH�GpYHORSSHPHQW�GDQV�OH�GRPDLQH�GHV�PLQHV��
GHV�SKRVSKDWHV�HW�GpULYpV��

�� G¶DVVXUHU� OD� FRRUGLQDWLRQ� HQWUH� OHV� VHFWHXUV� GH�
O¶H[WUDFWLRQ��GH�OD�WUDQVIRUPDWLRQ�HW�GH�OD�FRPPHUFLDOLVDWLRQ�
GDQV�OH�GRPDLQH�PLQLHU��

�� G¶pWXGLHU� OHV� GHPDQGHV� GH� SHUPLV� GH� UHFKHUFKH��
G¶H[SORLWDWLRQ� HW� GH� FRQFHVVLRQ� GDQV� OH� GRPDLQH�PLQLHU� HW�
GH�OHV�DWWULEXHU��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�GLUHFWLRQV���

�� �/D� GLUHFWLRQ� GH� OD� UHFKHUFKH� HW� GH� O¶H[SORLWDWLRQ�
PLQLqUH�

�� �� /D� GLUHFWLRQ� GX� GpYHORSSHPHQW� HW� GH� OD�
WUDQVIRUPDWLRQ�GHV�PLQHUDLV��

$UW�� ���� �� /D� GLUHFWLRQ� GH� OD� UHFKHUFKH� HW� GH�
O¶H[SORLWDWLRQ�PLQLqUH�HVW�FKDUJpH�QRWDPPHQW���

�� G¶pWXGLHU� OHV� GHPDQGHV� GHV� SHUPLV� GH� UHFKHUFKH��
G¶H[SORLWDWLRQ� HW� GH� FRQFHVVLRQ� GDQV� OH� GRPDLQH�PLQLHU� HW�
GH�OHV�DWWULEXHU��

�� GH� FRQWU{OHU� OHV� WUDYDX[� G¶H[SORLWDWLRQ� GHV� JLVHPHQWV�
GH� PLQHUDLV� VXU� OHV� SODQV� GH� O¶HIILFDFLWp� GHV� PpWKRGHV�
XWLOLVpHV�HW�GH�O¶RSWLPLVDWLRQ�GH�OD�SURGXFWLYLWp�GHV�PR\HQV�
PLV�HQ�°XYUH��

�� G¶pODERUHU� DYHF� OHV� RUJDQLVPHV� FRQFHUQpV� OHV�
SURJUDPPHV� GH� UHGUHVVHPHQW� HW� GH� GpYHORSSHPHQW� GX�
VHFWHXU� GH� O¶H[WUDFWLRQ� GHV� PLQHUDLV�� HW� G¶DSSURXYHU� OHV�
SURJUDPPHV�G¶LQYHVWLVVHPHQW�HW�GH�SURGXFWLRQ�\�DIIpUHQWV��

��G¶pYDOXHU� OHV�pWXGHV� UHODWLYHV�DX[�SURMHWV�G¶H[WUDFWLRQ�
HW�G¶HQULFKLVVHPHQW�GH�PLQHUDLV�HW�GH�VXLYUH�OHXU�UpDOLVDWLRQ��

��G¶DSSURXYHU�OHV�SURJUDPPHV�UHODWLIV�j�OD�UpDOLVDWLRQ�GH�
OD�FDUWH�JpRORJLTXH�QDWLRQDOH�HW�GH�FRQWU{OHU�OHXU�H[pFXWLRQ��

��G¶pWXGLHU�OHV�GHPDQGHV�GHV�SHUPLV�GH�UHFKHUFKH��
G¶H[SORLWDWLRQ�HW�GH�FRQFHVVLRQ�FRQFHUQDQW�OHV�VXEVWDQFHV�
XWLOHV�HW�GH�OHV�DWWULEXHU��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV��

$� �/D� VRXV�GLUHFWLRQ� GH� OD� UHFKHUFKH� JpRORJLTXH� HW�
PLQLqUH�DYHF�WURLV�VHUYLFHV���

��OH�VHUYLFH�GH�OD�JpRORJLH�HW�GHV�VXEVWDQFHV�XWLOHV��

��OH�VHUYLFH�GH�OD�UHFKHUFKH�PLQLqUH��

�� OH� VHUYLFHV�GH� OD� UpJOHPHQWDWLRQ�HW�GH� OD�FRQVHUYDWLRQ�
GX�GRPDLQH�PLQLHU��

%� �/D� VRXV�GLUHFWLRQ� GH� O¶H[SORLWDWLRQ� PLQLqUH�� DYHF�
GHX[�VHUYLFHV���

��OH�VHUYLFH�GH�O¶H[SORLWDWLRQ�GHV�SKRVSKDWHV��

��OH�VHUYLFH�GHV�PLQHUDLV�PpWDOOLTXHV�HW�DVVLPLOpV��

$UW�� ���� �� /D� GLUHFWLRQ� GX� GpYHORSSHPHQW� HW� GH� OD�
WUDQVIRUPDWLRQ�GHV�PLQHUDLV�HVW�FKDUJpH�QRWDPPHQW���

�� G¶DVVXUHU� OD� FRRUGLQDWLRQ� HQWUH� OH� VHFWHXU� GH�
O¶H[WUDFWLRQ�GHV�PLQHUDLV�HW�OH�VHFWHXU�GH�OD�WUDQVIRUPDWLRQ��

��G¶HQWUHSUHQGUH�WRXWH�pWXGH�UHODWLYH�j�OD�PLVH�HQ�YDOHXU�
GHV�PLQHV�HW�GHV�SURGXLWV�\�DIIpUHQWV��

��GH�VXLYUH��G¶RULHQWHU�HW�G¶HQFRXUDJHU�OHV�
LQYHVWLVVHPHQWV�GDQV�OHV�GRPDLQHV�G¶DWWULEXWLRQ��

�� GH� FROOHFWHU�� G¶DFWXDOLVHU� HW� GH� GLIIXVHU� WRXWH�
LQIRUPDWLRQ�UHODWLYH�DX[�LQYHVWLVVHPHQWV�GDQV�OHV�GRPDLQHV�
GH� OD� YDORULVDWLRQ� GHV� PLQHV� HW� GH� OD� WUDQVIRUPDWLRQ� GHV�
SURGXLWV�\��DIIpUHQWV��

$�FHW�HIIHW��HOOH�FRPSUHQG�GHX[�VRXV�GLUHFWLRQV���

$� �� /D� VRXV�GLUHFWLRQ� GH� O¶H[SORLWDWLRQ� DYHF� GHX[�
VHUYLFHV���

��OH�VHUYLFH�GX�VXLYL�GH�O¶H[SORLWDWLRQ��

��OH�VHUYLFH�GX�VXLYL�FRPPHUFLDO��

%� �/D� VRXV�GLUHFWLRQ� GHV� pWXGHV� HW� GX� GpYHORSSHPHQW�
DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�GHV�pWXGHV��

��OH�VHUYLFH�GX�GpYHORSSHPHQW��

(Q� RXWUH�� LO� HVW� UDWWDFKp� j� OD� GLUHFWLRQ� JpQpUDOH� XQ�
VHUYLFH�FKDUJp�GH�WHQLU�HW�GH�VXLYUH�OHV�VWDWLVWLTXHV�UHODWLYHV�
j�OD�SURGXFWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�GHV�PLQHUDLV�HW�GHV�
SURGXLWV�WUDQVIRUPpV�DX�QLYHDX�ORFDO�HW�LQWHUQDWLRQDO��
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$UW�� ���� �� /D� GLUHFWLRQ� GH� OD� VpFXULWp� HVW� FKDUJpH�
QRWDPPHQW����

��GH�YHLOOHU�j�OD�PLVH�j�MRXU�HW�j�O¶DSSOLFDWLRQ�GHV�WH[WHV�
MXULGLTXHV�HQ�PDWLqUH�G¶pWDEOLVVHPHQWV�FODVVpV�HW�GH�VpFXULWp�
LQGXVWULHOOH��PLQLqUH�HW�pQHUJpWLTXH�HQ�FROODERUDWLRQ�DYHF�OHV�
RUJDQLVPHV� HW� OHV� PLQLVWqUHV� FRQFHUQpV� j� O¶H[FOXVLRQ� GHV�
FDUULqUHV�� GHV� VWDWLRQV� GH� FRQFDVVDJH�� FULEODJH� \� DIIpUHQWHV�
HW�GHV�GpS{WV�G¶H[SORVLIV��

�� GH� SURFpGHU� j� GHV� pWXGHV� VXU� OD� VpFXULWp� LQGXVWULHOOH��
PLQLqUH� HW� pQHUJpWLTXH� HW� VXU� OHV� pWDEOLVVHPHQWV� FODVVpV� j�
O¶H[FOXVLRQ� GHV� FDUULqUHV�� GHV� VWDWLRQV� GH� FRQFDVVDJH��
FULEODJH�\�DIIpUHQWHV�HW�GHV�GpS{WV�G¶H[SORVLIV��

�GH� SURFpGHU� DX� FRQWU{OH� GHV� LQVWDOODWLRQV� LQGXVWULHOOH��
PLQLqUH� HW� pQHUJpWLTXH� HW� GHV� pWDEOLVVHPHQWV� FODVVpV� \�
UHODWLIV��

�� GH� FRQWULEXHU� j� OD� FRQFHSWLRQ� HW� j� OD�PLVH� HQ�°XYUH�
G¶XQH� SROLWLTXH� GH� SURPRWLRQ� GH� OD� VpFXULWp� HW� GHV�
FRQGLWLRQV� GX� WUDYDLO� EDVpH� VXU� OD� IRUPDWLRQ� HW� OD�
VHQVLELOLVDWLRQ� GDQV� OHV� VHFWHXUV� LQGXVWULHO�� pQHUJpWLTXH� HW�
PLQLHU��

$�FHW�HIIHW��HOOH�FRPSUHQG���

$� �� /D� VRXV�GLUHFWLRQ� GH� OD� VpFXULWp� LQGXVWULHOOH� DYHF�
GHX[�VHUYLFHV���

��OH�VHUYLFH�GH�OD�UpJOHPHQWDWLRQ�HW�GH�O¶DVVLVWDQFH��

��OH�VHUYLFH�GX�FRQWU{OH�GH�OD�VpFXULWp�LQGXVWULHOOH��

%� �� /D� VRXV�GLUHFWLRQ� GH� OD� VpFXULWp� pQHUJpWLTXH� HW�
PLQLqUH�DYHF�GHX[�VHUYLFHV���

��OH�VHUYLFH�GH�OD�UpJOHPHQWDWLRQ�HW�GH�O¶DVVLVWDQFH�

�� OH� VHUYLFH� GX� FRQWU{OH� GH� OD� VpFXULWp� pQHUJpWLTXH� HW�
PLQLqUH��

&KDSLWUH�9,�
/
DGPLQLVWUDWLRQ�5pJLRQDOH�

$UW��������/HV�DWWULEXWLRQV�HW�O¶RUJDQLVDWLRQ�GHV�VHUYLFHV�
GH� O¶DGPLQLVWUDWLRQ� UpJLRQDOH� GX� PLQLVWqUH� GH� O¶LQGXVWULH�
VRQW�GpILQLHV�SDU�GpFUHW��

&KDSLWUH�9,,�
'LVSRVLWLRQV�)LQDOHV�

$UW�� ���� ��6RQW�DEURJpHV� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q������
���� GX� ���PDL� ������SRUWDQW� RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�
O¶LQGXVWULH��

$UW�� ���� �� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O¶LQGXVWULH�
VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL� OH�FRQFHUQH��GH� O¶H[pFXWLRQ�
GH� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU������
=LQH�(O�$ELGLQH�%HQ�$OL�

�


