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/RL� Q�� ������� GX� ��� MDQYLHU� ����� SRUWDQW�������������������
SURPXOJDWLRQ�GX�FRGH�GHV�WpOpFRPPXQLFDWLRQV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU����(VW�SXEOLp��SDU�OD�SUpVHQWH�ORL��OH�FRGH�
GHV�WpOpFRPPXQLFDWLRQV��

$UW���� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� FRGH� HQWUHQW� HQ�
YLJXHXU� WURLV� ���� PRLV� DSUqV� OD� GDWH� GH� SXEOLFDWLRQ� GH� OD�
SUpVHQWH� ORL� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

$UW�������/HV�SHUVRQQHV�DXWRULVpHV�j�H[HUFHU�OHV�DFWLYLWpV�
GH� WpOpFRPPXQLFDWLRQV� j� OD� GDWH� GH� SXEOLFDWLRQ� GH� OD�
SUpVHQWH�ORL�GLVSRVHQW�G¶XQH�SpULRGH�GH�GHX[�DQV�j�FRPSWHU�
GH�FHWWH�GDWH�SRXU�UpJXODULVHU� OHXU�VLWXDWLRQ��FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GX�SUpVHQW�FRGH��

$UW�������6RQW�DEURJpHV��j�OD�GDWH�G¶HQWUpH�HQ�YLJXHXU�GX�
SUpVHQW�FRGH�� WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX[�
GLVSRVLWLRQV� GX� SUpVHQW� FRGH� HW� QRWDPPHQW� OH� FRGH� GHV�
WpOpFRPPXQLFDWLRQV� SURPXOJXp� SDU� OD� ORL� Q�� ������ GX� ��
DR�W�������

/D� �SUpVHQWH�ORL�VHUD�SXEOLpH�DX�-RXUQDO�2IILFLHO�GH�OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV�OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

&+$3,75(�35(0,(5��

�'HV�GLVSRVLWLRQV�JpQpUDOHV�

$UWLFOH��HU���

/H�SUpVHQW�FRGH� �D�SRXU�REMHW� O¶RUJDQLVDWLRQ�GX�VHFWHXU�
GHV�WpOpFRPPXQLFDWLRQV��

&HWWH�RUJDQLVDWLRQ�FRPSUHQG���

x� O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ� GHV� UpVHDX[� GH�
WpOpFRPPXQLFDWLRQV��

x� OD� IRXUQLWXUH� GHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV��

x�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV��

x�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�OD�WpOpGLIIXVLRQ��

x� OD� JHVWLRQ� GHV� UHVVRXUFHV� UDUHV� GHV�
WpOpFRPPXQLFDWLRQV��

6HFWLRQ�SUHPLqUH����'H�OD�WHUPLQRORJLH�

$UWLFOH�����

$X�VHQV�GX�SUpVHQW�FRGH��RQ�HQWHQG�SDU���

��7pOpFRPPXQLFDWLRQV� �� WRXW� SURFpGp�GH� � WUDQVPLVVLRQ��
GLIIXVLRQ��RX��UpFHSWLRQ�GH�VLJQDX[��DX��PR\HQ��GH��VXSSRUWV��
PpWDOOLTXHV���RSWLTXHV��RX��UDGLRpOHFWULTXHV���
BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����GpFHPEUH�������

��)UpTXHQFHV� UDGLRpOHFWULTXHV� �� OHV� IUpTXHQFHV� GHV�
RQGHV� pOHFWURPDJQpWLTXHV� XWLOLVpHV� GDQV� OHV�
WpOpFRPPXQLFDWLRQV� FRQIRUPpPHQW� DX[� UqJOHV�
LQWHUQDWLRQDOHV�HQ�YLJXHXU���

��5HVVRXUFHV�UDUHV� �� � OHV�IUpTXHQFHV�UDGLRpOHFWULTXHV�� OD�
QXPpURWDWLRQ�HW�O¶DGUHVVDJH���

��5pVHDX� GHV� WpOpFRPPXQLFDWLRQV��� O¶HQVHPEOH� GHV�
pTXLSHPHQWV� HW� GHV� V\VWqPHV� DVVXUDQW� OHV�
WpOpFRPPXQLFDWLRQV���

��5pVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV���OH�UpVHDX�GHV�
WpOpFRPPXQLFDWLRQV�RXYHUW�DX�SXEOLF���

��5pVHDX� SULYp� GHV� WpOpFRPPXQLFDWLRQV��� UpVHDX� GHV�
WpOpFRPPXQLFDWLRQV� UpVHUYp� j� O¶XWLOLVDWLRQ� SULYpH� RX� j�
O¶XWLOLVDWLRQ� SDU� XQ� JURXSH� IHUPp� G¶XWLOLVDWHXUV� j� GHV� ILQV�
SDUWLFXOLqUHV�GDQV�OH�FDGUH�GH�O¶LQWpUrW�FRPPXQ���

��2SpUDWHXU�GH�UpVHDX�GHV�WpOpFRPPXQLFDWLRQV���WRXWH�
SHUVRQQH� PRUDOH� WLWXODLUH� G¶XQH� FRQFHVVLRQ� SRXU�
O¶H[SORLWDWLRQ�G¶XQ�UpVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV���

��&RQFHVVLRQ���SULYLOqJH�RIIHUW�j�XQH�SHUVRQQH�PRUDOH�HQ�
YHUWX� G¶XQH� FRQYHQWLRQ� SRXU� O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ�
G¶XQ�UpVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV���

��,QWHUFRQQH[LRQ��� UDFFRUGHPHQW� GH� GHX[� RX� GH�
SOXVLHXUV��UpVHDX[�SXEOLFV�GHV�WpOpFRPPXQLFDWLRQV���

��6HUYLFH� GHV� WpOpFRPPXQLFDWLRQV��� WRXW� VHUYLFH�
DVVXUDQW� OHV� WpOpFRPPXQLFDWLRQV� HQWUH� GHX[� RX� SOXVLHXUV�
XWLOLVDWHXUV���

��6HUYLFHV�GH�EDVH��GHV�WpOpFRPPXQLFDWLRQV���VHUYLFHV�GHV�
WpOpFRPPXQLFDWLRQV�PLQLPD�j�IRXUQLU�REOLJDWRLUHPHQW�DX�SXEOLF�
HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�WHFKQRORJLTXH�GDQV�OH�GRPDLQH��

��6HUYLFHV� GH� OD� WpOpGLIIXVLRQ��� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV�DVVXUDQW�OD�WUDQVPLVVLRQ�HW�OD�GLIIXVLRQ�
GHV� SURJUDPPHV� UDGLRSKRQLTXHV� HW� WpOpYLVXHOV� DX� PR\HQ�
GHV�IUpTXHQFHV�UDGLRpOHFWULTXHV���

��6HUYLFHV� j� YDOHXU� DMRXWpH�GHV� WpOpFRPPXQLFDWLRQV��
VHUYLFHV�RIIHUWV� DX�SXEOLF� j� WUDYHUV� OHV� UpVHDX[�SXEOLFV�GHV�
WpOpFRPPXQLFDWLRQV� DX�PR\HQ� GHV� V\VWqPHV� LQIRUPDWLTXHV�
SHUPHWWDQW� O¶DFFqV� DX[� GRQQpHV� UHODWLYHV� j� GHV� GRPDLQHV�
VSpFLILTXHV�HQ�YXH�GH�OHV�FRQVXOWHU�RX�GH�OHV�FRQVXOWHU�HW�GH�
OHV�pFKDQJHU���

��)RXUQLVVHXU� GH� VHUYLFHV� GHV� WpOpFRPPXQLFDWLRQV���
WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� UpSRQGDQW� DX[�
FRQGLWLRQV� OpJDOHV� � HW� UpJOHPHQWDLUHV� HW� TXL� � DVVXUH� OD�
IRXUQLWXUH�GHV�VHUYLFHV�GHV�WpOpFRPPXQLFDWLRQV���

��&U\SWDJH���XWLOLVDWLRQ�GH�FRGHV�RX�VLJQDX[�QRQ�XVXHOV�
TXL�SHUPHWWHQW�OD�FRQYHUVLRQ�GHV�LQIRUPDWLRQV�TXH�O¶RQ�YHXW�
WUDQVPHWWUH� HQ� VLJQDX[� LQFRPSUpKHQVLEOHV� SDU� OHV� WLHUV�� RX�
O¶XWLOLVDWLRQ� GH� FRGHV� HW� VLJQDX[� VDQV� OHVTXHOV� RQ� QH� SHXW�
OLUH�O¶LQIRUPDWLRQ���

��(TXLSHPHQW� WHUPLQDO�GHV� WpOpFRPPXQLFDWLRQV��� WRXW�
pTXLSHPHQW� SRXYDQW� rWUH� UDFFRUGp� � j� OD� WHUPLQDLVRQ� G¶XQ�
UpVHDX�GHV�WpOpFRPPXQLFDWLRQV�HQ�YXH�G¶RIIULU�GHV�VHUYLFHV�
GH�WpOpFRPPXQLFDWLRQV�DX�SXEOLF���

ORLV�
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��(TXLSHPHQW� UDGLRpOHFWULTXH��� WRXW� pTXLSHPHQW� GHV�
WpOpFRPPXQLFDWLRQV� XWLOLVDQW� OHV� IUpTXHQFHV�
UDGLRpOHFWULTXHV���

��+RPRORJDWLRQ��� WRXWHV� RSpUDWLRQV� G¶H[SHUWLVH� HW� GH�
YpULILFDWLRQ� � HIIHFWXpHV� SDU� XQ� � RUJDQLVPH� DJUpp� � SRXU�
DWWHVWHU� TXH� OH� SURWRW\SH� GHV� pTXLSHPHQWV� HW� GHV� V\VWqPHV�
GHV� WpOpFRPPXQLFDWLRQV� UpSRQG� j� OD� UpJOHPHQWDWLRQ� HW� DX[�
VSpFLILFDWLRQV�WHFKQLTXHV�HQ�YLJXHXU��

6HFWLRQ������'X�GURLW�DX[�WpOpFRPPXQLFDWLRQV�

$UWLFOH�����

7RXWH�SHUVRQQH�D�OH�GURLW�GH�EpQpILFLHU�GHV�VHUYLFHV�GHV�
WpOpFRPPXQLFDWLRQV��&H�GURLW�HVW�FRQVWLWXp�SDU���

��O¶DFFqV� DX[� VHUYLFHV� GH� EDVH� GHV� WpOpFRPPXQLFDWLRQV�
VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

��OH� EpQpILFH� GHV� DXWUHV� VHUYLFHV� GH� WpOpFRPPXQLFDWLRQV�
VHORQ�OD�]RQH�GH�FRXYHUWXUH�GH�FKDTXH�VHUYLFH���

��OD� OLEHUWp� GH� FKRL[� GX� IRXUQLVVHXU� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV��VHORQ�OD�]RQH�GH�FRXYHUWXUH�GH�FKDTXH�
VHUYLFH���

��O¶pJDOLWp�G¶DFFqV�DX[�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV���

��O¶DFFqV� DX[� LQIRUPDWLRQV� GH� EDVH� UHODWLYHV� DX[�
FRQGLWLRQV� GH� � IRXUQLWXUH� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV�HW�GH�OHXU�WDULILFDWLRQ���

$UWLFOH�����

7RXWH� SHUVRQQH� EpQpILFLDQW� � GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV�HVW�WHQXH�GH�UHVSHFWHU�OHV�UqJOHPHQWV�HQ�
YLJXHXU� UHODWLIV� DX� UDFFRUGHPHQW� DX[� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV��

&+$3,75(���

'HV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV��

���6HFWLRQ�SUHPLqUH����'H�OD�IRXUQLWXUH�GHV�VHUYLFHV��

GH�WpOpFRPPXQLFDWLRQV�

$UWLFOH�����

/D� IRXUQLWXUH� GHV� VHUYLFHV� GH� WpOpFRPPXQLFDWLRQV� HVW�
VRXPLVH� j� O¶DXWRULVDWLRQ� SUpDODEOH� GX�0LQLVWUH� FKDUJp� GHV�
7pOpFRPPXQLFDWLRQV�� /HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV��
G¶DWWULEXWLRQ�GH�FHWWH�DXWRULVDWLRQ�VRQW�IL[pHV�SDU�XQ�GpFUHW�
TXL� SUpYRLW� QRWDPPHQW� OHV� PRGDOLWpV� GH� GpS{W� GH� OD�
GHPDQGH�G¶DXWRULVDWLRQ�HW� OH�GpODL�GH�UpSRQVH�GX�PLQLVWqUH�
FKDUJp�GHV�7pOpFRPPXQLFDWLRQV��DLQVL�TXH� OHV�PRWLIV�GH� OD�
GpFLVLRQ�GH�UHIXV��

$UWLFOH�����

/HV� VHUYLFHV� GHV� WpOpFRPPXQLFDWLRQV� VRQW� IRXUQLV�
FRQIRUPpPHQW�j�XQ�FDKLHU�GHV�FKDUJHV��DSSURXYp�SDU�DUUrWp�
GX� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�� HW� SUpYR\DQW�
REOLJDWRLUHPHQW�OHV�FRQGLWLRQV�JpQpUDOHV�G¶H[SORLWDWLRQ��

/HV� GLVSRVLWLRQV� GH� O¶$UWLFOH� �� GX� � SUpVHQW� � FRGH� HW� OH�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�$UWLFOH��QH�V¶DSSOLTXHQW�SDV�
DX[�VHUYLFHV�GH�EDVH�GHV� WpOpFRPPXQLFDWLRQV��DX[�VHUYLFHV�
GH� OD� WpOpGLIIXVLRQ� HW� DX[� VHUYLFHV� j� YDOHXU� DMRXWpH� GHV�
WpOpFRPPXQLFDWLRQV�� DLQVL� TX¶j� WRXW� DXWUH� VHUYLFH� GHV�
WpOpFRPPXQLFDWLRQV�TXL�VHUD�IL[p�SDU�GpFUHW��

/D� IRXUQLWXUH� GH� FHV� VHUYLFHV� HVW� UpJLH� SDU� OHV�
GLVSRVLWLRQV�SUpYXHV�SDU�OHV�$UWLFOHV�������HW����GX�SUpVHQW�
FRGH���

$UWLFOH�����

/¶DXWRULVDWLRQ� HVW� DWWULEXpH� DX� IRXUQLVVHXU� GHV� VHUYLFHV�
GH� WpOpFRPPXQLFDWLRQV� j� WLWUH� SHUVRQQHO� HW� � QH� SHXW� rWUH�

WUDQVIpUpH� DX[� WLHUV� TX¶DSUqV� REWHQWLRQ� GH� O¶DFFRUG� GX�
0LQLVWUH�FKDUJp�GHV�7pOpFRPPXQLFDWLRQV���

$UWLFOH������

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶$UWLFOH� ��GX�SUpVHQW�
FRGH�� OH� IRXUQLVVHXU� GHV� VHUYLFHV� GHV� WpOpFRPPXQLFDWLRQV�
GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

��SRXU� OD� SHUVRQQH� SK\VLTXH�� rWUH� GH� QDWLRQDOLWp�
WXQLVLHQQH��

��SRXU�OD�SHUVRQQH�PRUDOH��rWUH�FRQVWLWXpH�FRQIRUPpPHQW�
j�OD�OpJLVODWLRQ�WXQLVLHQQH����

$UWLFOH������

6RQW� IL[pHV� SDU� GpFUHW�� OHV� FRQGLWLRQV� HW� OHV� SURFpGXUHV�
G¶XWLOLVDWLRQ� GHV�PR\HQV� RX� VHUYLFHV� GH� FU\SWDJH� j� WUDYHUV�
OHV� UpVHDX[� SXEOLFV� GHV� WpOpFRPPXQLFDWLRQV� � DLQVL� TXH�
O¶H[HUFLFH�GHV�DFWLYLWpV�\�DIIpUHQWHV��

$UWLFOH������

/D� IRXUQLWXUH� GHV� VHUYLFHV� j� YDOHXU� DMRXWpH� GHV�
WpOpFRPPXQLFDWLRQV� HW� GHV� DXWUHV� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV�� WHOV� TX¶LOV� VRQW� IL[pV� SDU� OH� GpFUHW�
SUpYX� j� O¶$UWLFOH� �� GX� SUpVHQW� FRGH�� HVW� VRXPLVH� j� XQH�
GpFODUDWLRQ�SUpDODEOH�j�GpSRVHU�DXSUqV�GX�PLQLVWqUH�FKDUJp�
GHV�WpOpFRPPXQLFDWLRQV�DYDQW��O¶RXYHUWXUH�GX�VHUYLFH��

&HWWH�GpFODUDWLRQ�GRLW�IRXUQLU�QRWDPPHQW�OHV�LQGLFDWLRQV�
VXLYDQWHV���

��OH�W\SH�GX�VHUYLFH�RIIHUW���

��OHV�PRGDOLWpV�HW�OHV�FRQGLWLRQV�G¶DFFqV�DX�VHUYLFH���

��OHV�WDULIV�TXL�VHURQW�DSSOLTXpV�DX[�VHUYLFHV���

/D� OLVWH� GHV� VHUYLFHV� j� YDOHXU� DMRXWpH� GHV�
WpOpFRPPXQLFDWLRQV�DLQVL�TXH�� OHV�FRQGLWLRQV�G¶H[HUFLFH�GH�
O¶DFWLYLWp� GH� IRXUQLVVHXU� GH� FHV� VHUYLFHV� VHURQW� IL[pHV�
FRQIRUPpPHQW�j�XQ�FDKLHU�GHV�FKDUJHV��DSSURXYp�SDU�DUUrWp�
GX�0LQLVWUH�FKDUJp�GHV�WpOpFRPPXQLFDWLRQV��

6HFWLRQ������'H�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�EDVH�GHV�
WpOpFRPPXQLFDWLRQV�

$UWLFOH������

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O¶$UWLFOH� ��GX�SUpVHQW�
FRGH�� OD� IRXUQLWXUH� GHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV�HVW�VRXPLVH�DX[�FRQGLWLRQV�VXLYDQWHV���

��IRXUQLU� GHV� SRLQWV� GH� FRQWDFW� RXYHUWV� GH� PDQLqUH�
UpJXOLqUH�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

��JDUDQWLU� O¶pJDOLWp� G¶DFFqV� GH� WRXV� OHV� XVDJHUV� j� FHV�
VHUYLFHV���

��3URPRXYRLU�FHV�VHUYLFHV�HQ�IRQFWLRQ�GX�GpYHORSSHPHQW�
WHFKQLTXH��pFRQRPLTXH�HW�VRFLDO�HW�GHV�EHVRLQV�GHV�XVDJHUV���

/D� OLVWH�GH�FHV�VHUYLFHV�HVW� IL[pH�SDU�DUUrWp�GX�0LQLVWUH�
FKDUJp� GHV� 7pOpFRPPXQLFDWLRQV�� DSUqV� DYLV� GH� O¶,QVWDQFH�
1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV���

&HWWH� OLVWH� FRPSUHQG� REOLJDWRLUHPHQW� OHV� VHUYLFHV�
WpOpSKRQLTXHV� PLQLPD�� O¶DFKHPLQHPHQW� GHV� DSSHOV� GH�
VHFRXUV�� OD� IRXUQLWXUH� GHV� VHUYLFHV� GH� UHQVHLJQHPHQW� HW�
O¶DQQXDLUH� GHV� DERQQpV�� VRXV� IRUPH� � LPSULPpH� RX�
pOHFWURQLTXH��

$UWLFOH������

7RXW�RSpUDWHXU�G¶XQ�UpVHDX�GHV�WpOpFRPPXQLFDWLRQV�SHXW�
rWUH� FKDUJp� G¶DVVXUHU� OHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV�� /HV� FRQGLWLRQV� GH� � IRXUQLWXUH� GHV�
VHUYLFHV�VRQW�IL[pHV�GDQV�OD�FRQYHQWLRQ�SUpYXH�j�O¶$UWLFOH����
GX�SUpVHQW�FRGH��



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

$UWLFOH������

7RXW� RSpUDWHXU� G¶XQ� UpVHDX� GHV� WpOpFRPPXQLFDWLRQV�
FKDUJp� GH� IRXUQLU� OHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV� HVW� WHQX� G¶DVVXUHU� JUDWXLWHPHQW�
O¶DFKHPLQHPHQW�GHV�DSSHOV�GH�VHFRXUV��

$UWLFOH������

7RXW� RSpUDWHXU� G¶XQ� UpVHDX� GHV� WpOpFRPPXQLFDWLRQV�
FKDUJp� GH� IRXUQLU� OHV� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV� HVW� WHQX� GH�PHWWUH� j� OD� GLVSRVLWLRQ� GX�
SXEOLF� XQ� DQQXDLUH� VRXV� IRUPH� LPSULPpH� RX� pOHFWURQLTXH��
SHUPHWWDQW�O¶DFFqV�DX[����

��UHQVHLJQHPHQWV�UHODWLIV�DX[�QRPV��DX[�QXPpURV�G¶DSSHO�
HW� DX[� DGUHVVHV� GHV� DERQQpV� � DX[� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV� RIIHUWV� SDU� OHV� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV��j�O¶H[FHSWLRQ�GHV�DERQQpV�TXL�UHIXVHQW�
H[SUHVVpPHQW�OD�SXEOLFDWLRQ�GH�FHV�UHQVHLJQHPHQWV���

��QXPpURV� HW� � DGUHVVHV� XWLOHV� UHODWLIV� DX[� VHUYLFHV�
G¶LQWpUrW�JpQpUDO��

$UWLFOH������

/HV� RSpUDWHXUV� FKDUJpV� G¶DVVXUHU� OHV� VHUYLFHV� GH� EDVH�
GHV� WpOpFRPPXQLFDWLRQV�VRQW� WHQXV�G¶pFKDQJHU� OHV�OLVWHV�GH�
OHXUV� DERQQpV� j� FHV� VHUYLFHV�� j� O¶H[FHSWLRQ� GHV� OLVWHV� GHV�
DERQQpV� TXL� UHIXVHQW� H[SUHVVpPHQW� OD� SXEOLFDWLRQ� GHV�
UHQVHLJQHPHQWV�OHV�FRQFHUQDQW��

$UWLFOH������

7RXW� RSpUDWHXU� GH� UpVHDX� GHV� WpOpFRPPXQLFDWLRQV� HVW�
WHQX� GH� IRXUQLU� XQ� DERQQHPHQW� DX[� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV� j� WRXWH� SHUVRQQH� TXL� OH� GHPDQGH�� /H�
SURSULpWDLUH� G¶XQ� LPPHXEOH� RX� VRQ� PDQGDWDLUH� QH� SHXW�
V¶RSSRVHU�j�O¶LQVWDOODWLRQ�GHV�OLJQHV�GHV�WpOpFRPPXQLFDWLRQV�
FRQIRUPpPHQW�j�OD�GHPDQGH�GX�ORFDWDLUH��

$UWLFOH������

/HV� WDULIV� PD[LPD� DSSOLTXpV� DX[� VHUYLFHV� GH� EDVH� GHV�
WpOpFRPPXQLFDWLRQV� VRQW� VRXPLV� j� DSSUREDWLRQ�� SDU� DUUrWp�
GX�0LQLVWUH�FKDUJp�GHV�7pOpFRPPXQLFDWLRQV��

(Q� FRQWUH�SDUWLH�� O¶(WDW� SHXW� DWWULEXHU� XQH� LQGHPQLWp�
FRPSHQVDWULFH�DX�SURILW�GHV�RSpUDWHXUV�FRQFHUQpV��

&+$3,75(����

'HV�UpVHDX[�GH�WpOpFRPPXQLFDWLRQV��

6HFWLRQ��SUHPLqUH����'H�O¶LQVWDOODWLRQ�HW�GH�O¶H[SORLWDWLRQ��

GHV�UpVHDX[��

$UWLFOH������

/¶(WDW�SHXW�DWWULEXHU�GHV�FRQFHVVLRQV�SRXU� O¶LQVWDOODWLRQ�
HW�O¶H[SORLWDWLRQ�GHV�UpVHDX[�SXEOLFV�GH�WpOpFRPPXQLFDWLRQV�
j� GHV� � HQWUHSULVHV� SXEOLTXHV� RX� SULYpHV�� VpOHFWLRQQpHV�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶$UWLFOH� ��� GX� SUpVHQW�
FRGH��

$UWLFOH������

7RXWH� FRQFHVVLRQ� HVW� DWWULEXpH� SDU� FRQYHQWLRQ� FRQFOXH�
HQWUH�O¶(WDW��HQ�WDQW�TXH�FRQFpGDQW�G¶XQH�SDUW�UHSUpVHQWp�SDU�
OH� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�� HW� O¶RSpUDWHXU�
GX�UpVHDX�GHV�WpOpFRPPXQLFDWLRQV�G¶DXWUH�SDUW��HQ�WDQW�TXH�
FRQFHVVLRQQDLUH�� HW� FH�� DSUqV� DYLV� GHV� RUJDQLVPHV�
FRPSpWHQWV��

/D�FRQYHQWLRQ�GH�FRQFHVVLRQ�HVW�DSSURXYpH�SDU�GpFUHW��

$UWLFOH������

/H�FDQGLGDW�HVW�VpOHFWLRQQp�DSUqV�DSSHO�j�OD�FRQFXUUHQFH�
SDU� YRLH� G¶DSSHO� G¶RIIUHV� RXYHUW� RX� UHVWUHLQW�� � SUpFpGp� SDU�
XQH�pWDSH�GH�SUpVpOHFWLRQ��

$UWLFOH������

/¶LQVWDOODWHXU� HW� H[SORLWDQW� GHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV� GRLW� rWUH� XQH� SHUVRQQH� PRUDOH�
FRQVWLWXpH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�WXQLVLHQQH��

$UWLFOH������

/D� FRQFHVVLRQ� HVW� DWWULEXpH� SRXU� XQH� SpULRGH� QH�
GpSDVVDQW� SDV� TXLQ]H� ����� DQV�� DYHF� XQH� SRVVLELOLWp� GH�
SURURJDWLRQ�� &HWWH� SpULRGH� HVW� IL[pH� GDQV� OD� FRQYHQWLRQ�
SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH��

$UWLFOH������

/D� FRQFHVVLRQ� HVW� DWWULEXpH� j� WLWUH� SHUVRQQHO� HW� QH�
FRQIqUH� j� VRQ� WLWXODLUH� DXFXQ� GURLW� G¶H[FOXVLYLWp�� (OOH� QH�
SHXW�rWUH�WUDQVIpUpH�j�XQ�WLHUV�TX¶DSUqV�O¶DFFRUG�GX�0LQLVWUH�
FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�� DSUqV� DYLV� GHV�RUJDQLVPHV�
FRPSpWHQWV��

� /D� FRQFHVVLRQ� HVW� WUDQVIpUpH� HQ� YHUWX� G¶XQH�
FRQYHQWLRQ�DSSURXYpH�SDU�GpFUHW��

$UWLFOH������

/¶DWWULEXWLRQ� GH� OD� FRQFHVVLRQ� HVW� VRXPLVH� DX�SDLHPHQW�
G¶XQH� UHGHYDQFH�� FRQIRUPpPHQW� DX[� FRQGLWLRQV� GpILQLHV�
GDQV�OD�FRQYHQWLRQ�GH�FRQFHVVLRQ��

$UWLFOH������

/D�FRQYHQWLRQ�GH�FRQFHVVLRQ�SUpFLVH�QRWDPPHQW���

��OHV�FRQGLWLRQV�G¶LQVWDOODWLRQ�GX�UpVHDX���

��OHV�FRQGLWLRQV�GH�IRXUQLWXUH�GHV�VHUYLFHV�OLpV�DX�UpVHDX���

��OHV�FRQGLWLRQV�JpQpUDOHV�G¶LQWHUFRQQH[LRQ���

��OHV�PR\HQV�KXPDLQV�HW�PDWpULHOV��DLQVL�TXH�OHV�JDUDQWLHV�
ILQDQFLqUHV�GHYDQW�rWUH�SUpVHQWpV�SDU�OHV�FDQGLGDWV���

��OH�PRQWDQW�HW�OHV�PRGDOLWpV�GH�SDLHPHQW�GH�OD�UHGHYDQFH�
SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH���

��OH�PRQWDQW�HW�OHV�PRGDOLWpV�GH�SDLHPHQW�GH�OD�UHGHYDQFH�
SRXU�O¶H[SORLWDWLRQ�GHV�UHVVRXUFHV�UDUHV�DOORXpHV���

��OHV� PRGDOLWpV� GH� GpWHUPLQDWLRQ� GHV� WDULIV� DSSOLFDEOHV�
DX[� FOLHQWV�� DLQVL� TXH� OHV� PRGDOLWpV� G¶DMXVWHPHQW� HW� GH�
UpYLVLRQ�GH�FHV�WDULIV���

��OHV�PRGDOLWpV�GH�FRQWU{OH�GH�OD�FRPSWDELOLWp�SURSUH�j�OD�
FRQFHVVLRQ���

��OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶DWWULEXWLRQ� GH�
O¶LQGHPQLWp�SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH���

��OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�JDUDQWLVVDQW�OD�FRQWLQXLWp�
GH� OD� IRXUQLWXUH�GHV�VHUYLFHV��HQ�FDV�GH�QRQ� UHVSHFW��SDU� OH�
FRQFHVVLRQQDLUH�� GH� VHV�REOLJDWLRQV�� RX�HQ�FDV�GH� ILQ�GH� OD�
FRQFHVVLRQ���

��OHV� FRQGLWLRQV� G¶DFFqV� DX[� SRLQWV� KDXWV� UHOHYDQW� GX�
GRPDLQH�SXEOLF��OH�FDV�pFKpDQW��

$UWLFOH������

/H�WLWXODLUH�GH�OD�FRQFHVVLRQ�HVW�WHQX�GH���

��PHWWUH� j� OD� GLVSRVLWLRQ� GX� PLQLVWqUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV� OHV� LQIRUPDWLRQV� UHODWLYHV� DX[� DVSHFWV�
WHFKQLTXHV�� RSpUDWLRQQHOV�� ILQDQFLHUV� HW� FRPSWDEOHV� GH�
FKDTXH�UpVHDX�HW�VHUYLFH���
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��SUpVHQWHU� j� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� SRXU� DSSUREDWLRQ�� XQ� PRGqOH� GX�
FRQWUDW�GH�VHUYLFH�TXL�VHUD�FRQFOX�DYHF�OHV�FOLHQWV�DLQVL�TXH�
WRXWHV� OHV� FRQYHQWLRQV� TXL� VHURQW� FRQFOXHV� DYHF� OHV�
IRXUQLVVHXUV�GHV�VHUYLFHV�GH�WpOpFRPPXQLFDWLRQV���

��V¶HQJDJHU�j�VH�FRQIRUPHU�DX[�FRQGLWLRQV�GH�VHFUHW�HW�GH�
QHXWUDOLWp�j�O¶pJDUG�GHV�VLJQDX[�WUDQVSRUWpV���

��UHVSHFWHU� OHV� FRQYHQWLRQV� HW� OHV� WUDLWpV� LQWHUQDWLRQDX[�
DSSURXYpV�SDU�O¶(WDW�7XQLVLHQ���

��V¶HQJDJHU� j� DSSOLTXHU� OHV� QRUPHV� WHFKQLTXHV� UHODWLYHV�
DX[� UpVHDX[� HW� j� OD� IRXUQLWXUH� GHV� VHUYLFHV� GH�
WpOpFRPPXQLFDWLRQV���

��SDUWLFLSHU� DX[� SURJUDPPHV� GH� IRUPDWLRQ� HW� GH�
UHFKHUFKH� VFLHQWLILTXH� UHODWLIV� DX� VHFWHXU� GHV�
WpOpFRPPXQLFDWLRQV���

��UpSRQGUH�DX[�H[LJHQFHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�OD�
VpFXULWp�SXEOLTXH��

��$FKHPLQHU�JUDWXLWHPHQW�OHV�DSSHOV�GH�VHFRXUV���

$UWLFOH������

/H�FRQFHVVLRQQDLUH�HVW�H[RQpUp�GH�O¶DXWRULVDWLRQ�SUpYXH�
j�O¶$UWLFOH���GX�SUpVHQW�FRGH�ORUVTX¶LO�RIIUH�OHV�VHUYLFHV�GHV�
WpOpFRPPXQLFDWLRQV� OLpV� DX� UpVHDX� HW� GpILQLV� GDQV� OD�
FRQFHVVLRQ��

$UWLFOH������

/RUV�GH�O¶LQVWDOODWLRQ�GX�UpVHDX��OH�FRQFHVVLRQQDLUH�SHXW�
XWLOLVHU� O¶LQIUDVWUXFWXUH� DSSDUWHQDQW� j� WRXW� RSpUDWHXU� GHV�
UpVHDX[�GHV�WpOpFRPPXQLFDWLRQV�RX�j�XQ�VHUYLFH�SXEOLF��

/D� FRQFHVVLRQ� QH� GLVSHQVH� SDV� OH� FRQFHVVLRQQDLUH� GX�
UHVSHFW� GHV� SURFpGXUHV� QpFHVVDLUHV� SRXU� O¶LQVWDOODWLRQ� GHV�
pOpPHQWV�GX�UpVHDX�HW�QRWDPPHQW�FHOOHV�UHODWLYHV�DX�SDVVDJH�
GX� UpVHDX� j� � WUDYHUV� OD� YRLH� SXEOLTXH�� DXVVL� TX¶j� OD�
UpDOLVDWLRQ�GHV�FRQVWUXFWLRQV�HW�j�OHXU�PRGLILFDWLRQ��

$UWLFOH������

/H� PLQLVWqUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SHXW�
UpYLVHU� FHUWDLQHV�GLVSRVLWLRQV�GH� OD� FRQFHVVLRQ�DX�FRXUV�GH�
VD�SpULRGH�GH��YDOLGLWp��VL�FHW�DPHQGHPHQW�HVW�QpFHVVDLUH�j�OD�
VDXYHJDUGH� GH� O¶LQWpUrW� JpQpUDO� HW� GHV� H[LJHQFHV� GH� OD�
GpIHQVH�QDWLRQDOH�HW�GH�OD�VpFXULWp�SXEOLTXH��

6¶LO�UpVXOWH�GH�OD�UpYLVLRQ�GH�OD�FRQFHVVLRQ�XQH�UpGXFWLRQ�
GHV� GURLWV� FRQFpGpV�� OH� FRQFHVVLRQQDLUH� EpQpILFLHUD� G¶XQH�
LQGHPQLVDWLRQ�SURSRUWLRQQHOOH�j�OD�SHUWH�VXELH���

/D� FRQFHVVLRQ� GpILQLW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV�
G¶DWWULEXWLRQ�GH�FHWWH�LQGHPQLWp��

$UWLFOH������

7RXW�RSpUDWHXU�GH�UpVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV�
HVW�WHQX�GH�PHWWUH�j�OD�GLVSRVLWLRQ�GH�VHV�FOLHQWV�XQ�DQQXDLUH�
VRXV�IRUPH�LPSULPpH�RX�pOHFWURQLTXH���SHUPHWWDQW�G¶RIIULU���

��OHV� UHQVHLJQHPHQWV� UHODWLIV� DX[� QRPV�� DX[� QXPpURV�

G¶DSSHO�HW�DX[�DGUHVVHV�GHV�DERQQpV�DX�UpVHDX�j�O¶H[FHSWLRQ�

GHV�DERQQpV�TXL�UHIXVHQW�H[SUHVVpPHQW�OD�SXEOLFDWLRQ�GH�FHV�

UHQVHLJQHPHQWV���

��OHV� QXPpURV� G¶DSSHO� HW� OHV� DGUHVVHV� XWLOHV� UHODWLIV� DX[�

VHUYLFHV�G¶LQWpUrW�JpQpUDO��

$UWLFOH������

/¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ� GHV� UpVHDX[� SULYpV� GH�
WpOpFRPPXQLFDWLRQV� VRQW� VRXPLVHV� j� XQH� DXWRULVDWLRQ�
SUpDODEOH�GX�0LQLVWUH�FKDUJp�GHV�WpOpFRPPXQLFDWLRQV��DSUqV�

DYLV�GHV�0LQLVWUHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�O¶LQWpULHXU�HW�
GH�O¶,QVWDQFH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV��

&HWWH� DXWRULVDWLRQ� QH� GLVSHQVH� SDV� VRQ� WLWXODLUH� GX�
UHVSHFW� GHV� SURFpGXUHV� QpFHVVDLUHV� SRXU� O¶LQVWDOODWLRQ� GHV�
pOpPHQWV�GX�UpVHDX�HW�QRWDPPHQW�FHOOHV�UHODWLYHV�DX�SDVVDJH�
GX� UpVHDX� j� WUDYHUV� OD� YRLH�SXEOLTXH� HW� j� OD� UpDOLVDWLRQ�GHV�
FRQVWUXFWLRQV�HW�j�OHXU�PRGLILFDWLRQ��

&HWWH� DXWRULVDWLRQ� HVW� VRXPLVH� DX� SDLHPHQW� G¶XQH�
UHGHYDQFH� IL[pH� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
7pOpFRPPXQLFDWLRQV��DSUqV�DYLV�GH�O¶,QVWDQFH�1DWLRQDOH�GHV�
7pOpFRPPXQLFDWLRQV��

/HV�FRQGLWLRQV�JpQpUDOHV�G¶LQVWDOODWLRQ�HW�G¶H[SORLWDWLRQ�
GHV� UpVHDX[� SULYpV� GH� WpOpFRPPXQLFDWLRQV� VRQW� IL[pHV� SDU�
GpFUHW��

$UWLFOH������

6RQW� VRXPLV� j� O¶KRPRORJDWLRQ� SUpDODEOH�� OHV�
pTXLSHPHQWV� WHUPLQDX[� GHV� WpOpFRPPXQLFDWLRQV� LPSRUWpV�
RX� IDEULTXpV� HQ�7XQLVLH� HW� GHVWLQpV� j� OD� FRPPHUFLDOLVDWLRQ�
RX� j� O¶XWLOLVDWLRQ� SXEOLTXH�� DLQVL� TXH� OHV� pTXLSHPHQWV�
WHUPLQDX[� UDGLRpOHFWULTXHV�� TX¶LOV� VRLHQW�GHVWLQpV�RX�QRQ�j�
rWUH�FRQQHFWpV�DX�UpVHDX�SXEOLF�GHV�WpOpFRPPXQLFDWLRQV���

/HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� FHWWH� KRPRORJDWLRQ�
VRQW�IL[pHV�SDU�GpFUHW��

$UWLFOH������

/HV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� FRQVWLWXpV� SDU� GHV�
DSSDUHLOV�GH�IDLEOH�SXLVVDQFH�HW�GH�SRUWpH�OLPLWpH�QH�VRQW�SDV�
VRXPLV� j� O¶DXWRULVDWLRQ� SUpYXH� j� O¶$UWLFOH� ��� GX� SUpVHQW�
FRGH��

/D�SXLVVDQFH�PD[LPDOH� HW� OD� OLPLWH� GH� OD�SRUWpH�GH�FHV�
DSSDUHLOV� VRQW� IL[pHV� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV� DSUqV� DYLV� GH� O¶$JHQFH� 1DWLRQDOH� GHV�
)UpTXHQFHV�SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH��

$UWLFOH������

6RQW� H[RQpUpV� GH� O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
SUpVHQW� FKDSLWUH�� OHV� UpVHDX[� GH� WpOpFRPPXQLFDWLRQV�
DSSDUWHQDQW� � j� O¶(WDW� HW� LQVWDOOpV� SRXU� OHV� EHVRLQV� GH� OD�
GpIHQVH�QDWLRQDOH�HW�GH�OD�VpFXULWp�SXEOLTXH��

6HFWLRQ������'H�O¶LQWHUFRQQH[LRQ�

$UWLFOH������

7RXW� RSpUDWHXU� GH� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV� GRLW� UpSRQGUH� DX[� GHPDQGHV�
G¶LQWHUFRQQH[LRQ� H[SULPpHV� SDU� OHV� WLWXODLUHV� GHV�
FRQFHVVLRQV� GpOLYUpHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O¶$UWLFOH� ��� GX� SUpVHQW� FRGH�� /¶RSpUDWHXU� QH� SHXW� UHIXVHU�
DXFXQH� GHPDQGH� G¶LQWHUFRQQH[LRQ�� WDQW� TX¶HOOH� HVW�
WHFKQLTXHPHQW� UpDOLVDEOH� HX� pJDUG� DX[� EHVRLQV� GX�
GHPDQGHXU� �G¶XQH�SDUW�HW�GHV�SRVVLELOLWpV�GH�O¶RSpUDWHXU�GH�
OHV� VDWLVIDLUH� G¶DXWUH� SDUW�� (Q� FDV� G¶LPSRVVLELOLWp�� OH�
GHPDQGHXU� � GRLW� SURSRVHU� OHV� VROXWLRQV� DOWHUQDWLYHV�� DSUqV�
DYLV�GH�O¶,QVWDQFH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV��

$UWLFOH������

/¶LQWHUFRQQH[LRQ�IDLW� O¶REMHW�G¶XQH�FRQYHQWLRQ�HQWUH�OHV�
GHX[� SDUWLHV� FRQWUDFWDQWHV�� &HWWH� FRQYHQWLRQ� GpILQLW� OHV�
FRQGLWLRQV�WHFKQLTXHV�HW�ILQDQFLqUHV�GH�O¶LQWHUFRQQH[LRQ��

$UWLFOH�������

6RQW� IL[pHV� SDU� GpFUHW�� OHV� FRQGLWLRQV� JpQpUDOHV�
G¶LQWHUFRQQH[LRQ�HW�OD�PpWKRGH�GH���GpWHUPLQDWLRQ�GHV�WDULIV��
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$UWLFOH������

/¶RSpUDWHXU�G¶XQ� UpVHDX�SXEOLF�GHV� WpOpFRPPXQLFDWLRQV�
HVW�WHQX�GH�SXEOLHU�O¶RIIUH�WHFKQLTXH�G¶LQWHUFRQQH[LRQ�HW�VHV�
WDULIV�� DSUqV� DYLV� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV��

6HFWLRQ�����'H�OD�QXPpURWDWLRQ�HW�GH�O¶DGUHVVDJH�

$UWLFOH������

/H�PLQLVWqUH� FKDUJp�GHV� WpOpFRPPXQLFDWLRQV� pODERUH� OH�
SODQ� QDWLRQDO� GH� QXPpURWDWLRQ� HW� G¶DGUHVVDJH�� &H� SODQ�
GpILQLW� OHV� FRQGLWLRQV� G¶DWWULEXWLRQ�� GH� GLVWULEXWLRQ� HW�
G¶DIIHFWDWLRQ�GH�OD�QXPpURWDWLRQ�HW�GH�O¶DGUHVVDJH��

/H� SODQ� QDWLRQDO� GH� QXPpURWDWLRQ� HW� G¶DGUHVVDJH� HVW�
DSSURXYp� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV� DSUqV� DYLV� GH� O¶,QVWDQFH�1DWLRQDOH�GHV�
7pOpFRPPXQLFDWLRQV��

$UWLFOH������

/¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� JqUH� OH�
SODQ�QDWLRQDO�GH�QXPpURWDWLRQ�HW�G¶DGUHVVDJH��GH�PDQLqUH�j�
DVVXUHU�OD�FRXYHUWXUH�GHV�EHVRLQV�GHV�RSpUDWHXUV�GHV�UpVHDX[�
HW� GHV� IRXUQLVVHXUV� GHV� VHUYLFHV�� DLQVL� TXH� O¶DFFqV� IDFLOH� HW�
pTXLWDEOH�GHV�XWLOLVDWHXUV�DX[�GLIIpUHQWV� UpVHDX[�HW� VHUYLFHV�
GHV�WpOpFRPPXQLFDWLRQV��

$UWLFOH������

/¶DWWULEXWLRQ�GHV�QXPpURV�HW�GHV�DGUHVVHV�HVW�VRXPLVH�j�
XQH� UHGHYDQFH� IL[pH� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV��DSUqV�DYLV�GH�O¶,QVWDQFH�1DWLRQDOH�GHV�
7pOpFRPPXQLFDWLRQV��

$UWLFOH������

(Q� FDV� GH� GLVSRQLELOLWp� GHV� PR\HQV� WHFKQLTXHV�� /HV�
RSpUDWHXUV� GHV� UpVHDX[�GRLYHQW��SHUPHWWUH�j� OHXUV� DERQQpV��
V¶LOV�OH�GHPDQGHQW��GH�FRQVHUYHU�OHXUV�QXPpURV�HW�DGUHVVHV��
HQ�FDV�GH�FKDQJHPHQW�G¶RSpUDWHXU��

6HFWLRQ������'HV�VHUYLWXGHV�

$UWLFOH������

(Q�FDV�GH�QpFHVVLWp�� OHV� RSpUDWHXUV� GHV� UpVHDX[�SXEOLFV�
GH� WpOpFRPPXQLFDWLRQV� EpQpILFLHQW� GH� VHUYLWXGHV� LQVWLWXpHV�
DSUqV� GpFODUDWLRQ� GX� FDUDFWqUH� SXEOLF� GHV� WUDYDX[� GpFLGpV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��HW�FH��SRXU���

��O¶LQVWDOODWLRQ�� O¶H[SORLWDWLRQ� HW� OD� PDLQWHQDQFH� GHV�
OLJQHV� GH� UDFFRUGHPHQW� HW� GHV� pTXLSHPHQWV� GHV� UpVHDX[�
SXEOLFV� GHV� WpOpFRPPXQLFDWLRQV� VXU� OH� GRPDLQH� SXEOLF� GH�
O¶(WDW�HW�VXU�OH�GRPDLQH�SXEOLF�URXWLHU�GH�O¶(WDW���

��O¶LQVWDOODWLRQ�� O¶H[SORLWDWLRQ� HW� OD� PDLQWHQDQFH� GHV�
OLJQHV� GH� UDFFRUGHPHQW� HW� GHV� pTXLSHPHQWV� GHV� UpVHDX[�
SXEOLFV�GHV�WpOpFRPPXQLFDWLRQV�VXU�OH�GRPDLQH�SULYp���

��O¶LQVWDOODWLRQ�� O¶H[SORLWDWLRQ�� OD� PDLQWHQDQFH� HW� OD�
SURWHFWLRQ� GHV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� FRQWUH� OHV�
REVWDFOHV�� OHV� SHUWXUEDWLRQV� pOHFWURPDJQpWLTXHV� HW� DXWUHV�
IRUPHV�GH�EURXLOODJH��

/HV�PRGDOLWpV�G¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�
$UWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

$UWLFOH������

/RUVTXH� OHV� VHUYLWXGHV� YLVpHV� j� O¶$UWLFOH� ��� GX� SUpVHQW�
FRGH�HQWUDvQHQW� � OD� VXSSUHVVLRQ� RX� OD� PRGLILFDWLRQ� GH�
EkWLPHQWV�� HW� j� GpIDXW� G¶DFFRUG� j� O¶DPLDEOH� DYHF� OHXUV�
SURSULpWDLUHV�RX�DYHF� O¶XQ�G¶HX[�� OHV�GLWV� LPPHXEOHV�SHXYHQW�
rWUH�H[SURSULpV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$SUqV� PLVH� HQ� FRQIRUPLWp� GH� FHV� LPPHXEOHV� DYHF� OHV�
H[LJHQFHV� GX� SUpVHQW� FRGH� HW� GHV� WH[WHV� SULV� SRXU� VRQ�
DSSOLFDWLRQ��O¶RSpUDWHXU�GX�UpVHDX�SHXW�SURFpGHU�j�OD�UHYHQWH�
GHV� LPPHXEOHV�H[SURSULpV��j�FKDUJH�SRXU�OHV�DFTXpUHXUV�GH�
UHVSHFWHU� OHV� PRGLILFDWLRQV� HIIHFWXpHV� HW� GH� FRQVHUYHU� OHV�
VHUYLWXGHV�JUHYDQW�O¶LPPHXEOH��

/HV�DQFLHQV�SURSULpWDLUHV�GHV�LPPHXEOHV��H[SURSULpV�RQW�
OD� IDFXOWp� G¶H[HUFHU� � XQ�GURLW� GH�SULRULWp� j� O¶DFKDW� GDQV�XQ�
GpODL�GH�WURLV����PRLV���j�FRPSWHU�GH�OD�GDWH�GH�QRWLILFDWLRQ�
SDU� H[SORLW� G¶KXLVVLHU� QRWDLUH� GH� O¶LQWHQWLRQ� GH� O¶RSpUDWHXU�
GX� UpVHDX� GH� YHQGUH� FHV� LPPHXEOHV�� j� FKDUJH� SRXU� OHV�
DQFLHQV� SURSULpWDLUHV� GH� VH� FRQIRUPHU� DX[� PRGLILFDWLRQV�
LQWURGXLWHV�VXU�FHV�LPPHXEOHV�HW�GH�FRQVHUYHU�OHV�VHUYLWXGHV�
SUpYXHV�j�O¶$UWLFOH����GX�SUpVHQW�FRGH���

$UWLFOH������

/RUVTX¶LO�UpVXOWH�GHV�VHUYLWXGHV�YLVpHV�j�O¶$UWLFOH����GX�
SUpVHQW� FRGH� XQ� GRPPDJH� DX[� SURSULpWDLUHV� GHV� ELHQV� RX�
RXYUDJHV�� LO� OHXU� HVW� G�� RX� j� OHXUV� D\DQWV� GURLW� XQH�
LQGHPQLVDWLRQ��

/D� GHPDQGH� G¶LQGHPQLVDWLRQ� GRLW�� VRXV� SHLQH� GH�
GpFKpDQFH��rWUH�QRWLILpH�j�O¶RSpUDWHXU�GX�UpVHDX�FRQFHUQp�HW�
DX� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SDU� OHWWUH�
UHFRPPDQGpH� RX� � SDU� GRFXPHQW� pOHFWURQLTXH� ILDEOH� DYHF�
DFFXVp�GH�UpFHSWLRQ���GDQV�XQ�GpODL�GH�VL[�PRLV�j�FRPSWHU�GH�
OD�GDWH�GH�VXUYHQDQFH�GX�GRPPDJH��

(Q� FDV� GH� GpVDFFRUG� HQWUH� OHV� GHX[� SDUWLHV�� OH�
FRQWHQWLHX[� UHODWLI� j� O¶LQGHPQLVDWLRQ� HVW� SRUWp� GHYDQW� OD�
MXULGLFWLRQ�FRPSpWHQWH��

&+$3,75(�����

'HV�UDGLRFRPPXQLFDWLRQV�HW�GHV�IUpTXHQFHV��

UDGLRpOHFWULTXHV�

$UWLFOH������

/HV� IUpTXHQFHV� UDGLRpOHFWULTXHV� IRQW�SDUWLH�GX�GRPDLQH�
SXEOLF� GH� O¶(WDW�� HW� OHXU� � XWLOLVDWLRQ� HVW� VRXPLVH� j�
O¶DXWRULVDWLRQ� GH� O¶$JHQFH� 1DWLRQDOH� � GHV� )UpTXHQFHV��
SUpYXH�j� O¶$UWLFOH����GX�SUpVHQW� FRGH�� FRQIRUPpPHQW�j�XQ�
SODQ�QDWLRQDO�GHV�IUpTXHQFHV�UDGLRpOHFWULTXHV��

/H� SODQ� QDWLRQDO� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV� HVW�
DSSURXYp� SDU� DUUrWp� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

,O� HVW� FUpp� XQH� HQWUHSULVH� SXEOLTXH� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI� GRWpH� GH� OD� SHUVRQQDOLWp� PRUDOH� HW� GH�
O¶DXWRQRPLH� ILQDQFLqUH� GpQRPPpH�/¶$JHQFH�1DWLRQDOH�GHV�
)UpTXHQFHV�� (OOH� HVW� VRXPLVH�� GDQV� VHV� UHODWLRQV� DYHF� OHV�
WLHUV�� j� OD� OpJLVODWLRQ� FRPPHUFLDOH� HW� VRQ� VLqJH� HVW� IL[p� j�
7XQLV��

$UWLFOH������

/¶$JHQFH�1DWLRQDOH�GHV�)UpTXHQFHV�DVVXUH�OHV�PLVVLRQV�
VXLYDQWHV���

��O¶pODERUDWLRQ� GX� SODQ� QDWLRQDO� GHV� IUpTXHQFHV�
UDGLRpOHFWULTXHV�� HQ� FRRUGLQDWLRQ� DYHF� OHV� RUJDQLVPHV�
FRPSpWHQWV���

��OD� JHVWLRQ� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV� HQ�
FRRUGLQDWLRQ�DYHF�OHV�RUJDQLVPHV�FRPSpWHQWV���

��OH�FRQWU{OH�GHV�FRQGLWLRQV� WHFKQLTXHV�GHV�pTXLSHPHQWV�
UDGLRpOHFWULTXHV� HW� OD� SURWHFWLRQ� GH� O¶XWLOLVDWLRQ� GHV�
IUpTXHQFHV�UDGLRpOHFWULTXHV���
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��OH� FRQWU{OH� GH� O¶XWLOLVDWLRQ� GHV� IUpTXHQFHV�
FRQIRUPpPHQW� DX[� DXWRULVDWLRQV� DFFRUGpHV� HW� DX[�
HQUHJLVWUHPHQWV�GX�UHJLVWUH�GHV�IUpTXHQFHV���

��YHLOOHU� j� O¶DSSOLFDWLRQ� GHV� FRQYHQWLRQV� HW� WUDLWpV�
LQWHUQDWLRQDX[�GDQV�OH�GRPDLQH�GHV�UDGLRFRPPXQLFDWLRQV���

��O¶HQUHJLVWUHPHQW�GHV�IUpTXHQFHV�UDGLRpOHFWULTXHV�DXSUqV�
GHV�LQVWDQFHV�LQWHUQDWLRQDOHV�FRPSpWHQWHV���

��YHLOOHU� j� OD� SURWHFWLRQ� GHV� LQWpUrWV� QDWLRQDX[� GDQV� OH�
GRPDLQH� GH� O¶XWLOLVDWLRQ� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV�
HQUHJLVWUpHV� � HW� GHV� SRVLWLRQV� RUELWDOHV� UpVHUYpHV� j� OD�
7XQLVLH���

��OD�FRQWULEXWLRQ�DX[�DFWLYLWpV�GH�UHFKHUFKH��GH�IRUPDWLRQ�
HW� G¶pWXGHV�DIIpUHQWHV� DX[� UDGLRFRPPXQLFDWLRQV��� HW� G¶XQH�
PDQLqUH� JpQpUDOH� WRXWH� DXWUH� DFWLYLWp� GRQW� HOOH� SHXW� rWUH�
FKDUJpH� SDU� O¶DXWRULWp� GH� WXWHOOH�� � HQ� UHODWLRQ� DYHF� OH�
GRPDLQH�GH�VRQ�LQWHUYHQWLRQ��

(OOH� HVW� VRXPLVH� j� OD� WXWHOOH� GX� 0LQLVWqUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

,O� SHXW� rWUH� DWWULEXp� j� O¶$JHQFH� 1DWLRQDOH� GHV�
)UpTXHQFHV�� SDU� YRLH� G¶DIIHFWDWLRQ�� GHV� ELHQV� SXEOLFV�
PHXEOHV� RX� LPPHXEOHV� QpFHVVDLUHV� j� O¶H[pFXWLRQ� GH� VHV�
PLVVLRQV��(Q�FDV�GH�GLVVROXWLRQ�GH� O¶DJHQFH��VHV�ELHQV�IRQW�
UHWRXU� j� O¶(WDW� TXL� H[pFXWH� OHV� REOLJDWLRQV� HW� OHV�
HQJDJHPHQWV� FRQWUDFWpV� SDU� HOOH�� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

$UWLFOH�������

/HV� IUpTXHQFHV� UDGLRpOHFWULTXHV� VRQW� DWWULEXpHV� SDU�
O¶$JHQFH�1DWLRQDOH�GHV�)UpTXHQFHV��FRQIRUPpPHQW�DX�SODQ�
QDWLRQDO� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV�� DSUqV� DYLV� GHV�
0LQLVWUHV�FKDUJpV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�O¶LQWpULHXU��

7RXWHIRLV�� OHV�0LQLVWUHV�FKDUJpV�GH�OD�GpIHQVH�QDWLRQDOH�
HW�GH�O¶LQWpULHXU��SHXYHQW�pWDEOLU�HW�XWLOLVHU�GHV�pTXLSHPHQWV�
UDGLRpOHFWULTXHV� FRQIRUPpPHQW� DX� SODQ� QDWLRQDO� GHV�
IUpTXHQFHV� UDGLRpOHFWULTXHV�� VRXV� UpVHUYH� G¶HQ� DYLVHU��
DXVVLW{W� TXH� SRVVLEOH�� O¶$JHQFH�1DWLRQDOH� GHV� )UpTXHQFHV��
HW�FH��SRXU�DVVXUHU�OD�FRRUGLQDWLRQ�GHV�IUpTXHQFHV���

$UWLFOH������

/¶DWWULEXWLRQ� GHV� IUpTXHQFHV� UDGLRpOHFWULTXHV� HVW�
VRXPLVH� DX� SDLHPHQW� G¶XQH� UHGHYDQFH� IL[pH� SDU� DUUrWp� GX�
0LQLVWUH�FKDUJp�GHV�WpOpFRPPXQLFDWLRQV��

$UWLFOH�������

1RQREVWDQW� OHV� pTXLSHPHQWV� UDGLRpOHFWULTXHV�GHVWLQpV�D�
rWUH�UDFFRUGpV�DX[�UpVHDX[�SXEOLFV�GHV�WpOpFRPPXQLFDWLRQV�
HW� OHV� pTXLSHPHQWV� SUpYXV� j� O¶$UWLFOH� ��� GX� SUpVHQW� FRGH��
VRQW� VRXPLVHV� j� O¶DSSUREDWLRQ� GH� O¶$JHQFH� 1DWLRQDOH� GHV�
)UpTXHQFHV��DSUqV�DYLV�GHV�0LQLVWUHV�FKDUJpV�GH�OD�GpIHQVH�
QDWLRQDOH� HW� GH� O¶LQWpULHXU�� OD� IDEULFDWLRQ�� O¶LPSRUWDWLRQ��
O¶LQVWDOODWLRQ� HW� O¶H[SORLWDWLRQ� GHV� pTXLSHPHQWV� GHV�
WpOpFRPPXQLFDWLRQV� HW� GH� OD� GLIIXVLRQ� XWLOLVDQW� GHV�
IUpTXHQFHV� UDGLRpOHFWULTXHV�� &HWWH� DSSUREDWLRQ� IL[H� OHV�
IUpTXHQFHV� XWLOLVpHV�� OD� SXLVVDQFH� GHV� pTXLSHPHQWV� HW�
O¶pWHQGXH�GH�OHXU�FRXYHUWXUH��

6RQW�VRXPLVHV�DX[�PrPHV�SURFpGXUHV�� WRXW� WUDQVIHUW�GH�
FHV� pTXLSHPHQWV� G¶XQ� OLHX� j� XQ� DXWUH�� � WRXWH�PRGLILFDWLRQ�
DSSRUWpH�j�O¶XQ�GH�OHXUV�pOpPHQWV�HW�WRXWH�GHVWUXFWLRQ�GH�FHV�
pTXLSHPHQWV��

$UWLFOH������

(Q� YXH� G¶DVVXUHU� XQH�PHLOOHXUH� SURSDJDWLRQ� GHV� RQGHV�
UDGLRpOHFWULTXHV�� LO� SHXW� rWUH� SURFpGp�� OH� FDV� pFKpDQW�� j� OD��
GpOLPLWDWLRQ�� GDQV� OHV� SODQV� G¶DPpQDJHPHQW� XUEDLQ� G¶XQ�
SpULPqWUH�SUpFLV�IDLVDQW�SDUWLH�GX�GRPDLQH�SXEOLF�RX�SULYp��
GDQV� OH�EXW�GH�IL[HU� OHV�OLPLWHV�HQ�KDXWHXU�GHV�EkWLPHQWV�HW�
GHV�SODQWDWLRQV� pWDEOLV� j� O¶LQWpULHXU� GH� FH� SpULPqWUH� HW�
H[LJpHV�SDU�OHV�VSpFLILFLWpV�GH�SURSDJDWLRQ�GHV�RQGHV��

$UWLFOH������

7RXW� SURSULpWDLUH� RX� XVDJHU� G¶XQ� pTXLSHPHQW�
UDGLRpOHFWULTXH� LQVWDOOp� HQ� XQ� SRLQW� TXHOFRQTXH� GH� OD�
7XQLVLH�HW�JpQpUDQW�RX�SURSDJHDQW�GHV�SHUWXUEDWLRQV�JrQDQW�
O¶H[SORLWDWLRQ� GHV� FHQWUHV� GHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV� HVW� WHQX� GH� VH� FRQIRUPHU� DX[�
GLVSRVLWLRQV�TXL�OXL�VHURQW�LQGLTXpHV�SDU�OH�0LQLVWUH�FKDUJp�
GHV� WpOpFRPPXQLFDWLRQV�� HQ� YXH� GH� IDLUH� FHVVHU� OH�
EURXLOODJH�� (Q� � WRXW� pWDW� GH� FDXVH�� LO� GRLW� VH� SUrWHU� DX[�
LQYHVWLJDWLRQV� GHV� IRQFWLRQQDLUHV� DVVHUPHQWpV� FKDUJpV� GX�
FRQWU{OH��

$UWLFOH������

/¶H[SORLWDWLRQ� GHV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� SULYpV�
QH�GHYUD�DSSRUWHU�DXFXQH�JrQH�DX�IRQFWLRQQHPHQW�G¶DXWUHV�
pTXLSHPHQWV�UDGLRpOHFWULTXHV��(Q�FDV�GH�JrQH�� LO�DSSDUWLHQW�
DX� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� GH� SUHVFULUH�
WRXWHV�OHV�GLVSRVLWLRQV�WHFKQLTXHV�TX¶LO�MXJHUD�XWLOHV��

$UWLFOH������

/¶H[SORLWDQW� GHV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� SULYpV�
QH�SRXUUD� WUDLWHU� DYHF� GHV� pWUDQJHUV�� TX¶LO� V¶DJLVVH� G¶(WDW��
G¶HQWUHSULVH� RX� GH� SDUWLFXOLHUV�� � HQ� PDWLqUH� GH�
WpOpFRPPXQLFDWLRQV�� TXH� VRXV� OH� FRQWU{OH� HW� DYHF�
O¶DSSUREDWLRQ� GX�0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV��
DSUqV�DYLV�GHV�0LQLVWUHV�FKDUJpV�GH� OD�GpIHQVH�QDWLRQDOH�HW�
GH�O¶LQWpULHXU��

$UWLFOH������

/HV� pTXLSHPHQWV� UDGLRpOHFWULTXHV� GH� WRXWH� QDWXUH�
SHXYHQW�rWUH�SURYLVRLUHPHQW�VDLVLV��VDQV�LQGHPQLWpV�MXVTX¶j�
OD�OHYpH�GHV�PRWLIV�GH�FHWWH�VDLVLH��SDU�GpFLVLRQ�GX�0LQLVWUH�
FKDUJp�GHV�WpOpFRPPXQLFDWLRQV��VXU�SURSRVLWLRQ�GX�0LQLVWUH�
GH� OD�GpIHQVH�QDWLRQDOH�GH�FHV�pTXLSHPHQWV�RX�GX�0LQLVWUH�
GH� O¶LQWpULHXU�� GDQV� WRXV� OHV� FDV� R�� O¶XWLOLVDWLRQ� GH� FHV�
pTXLSHPHQWV�VHUDLW�GH�QDWXUH�j�QXLUH�j�OD�GpIHQVH�QDWLRQDOH�
HW� j� OD� VpFXULWp� SXEOLTXH�� HW� FH�� DSUqV� DXGLWLRQ� GX�
SURSULpWDLUH�GHV�pTXLSHPHQWV��

/HV�PrPHV�PHVXUHV�SHXYHQW�rWUH�SULVHV�GDQV�OHV�FDV�R���
LO� UpVXOWH� GH� O¶XWLOLVDWLRQ� GH� FHV� pTXLSHPHQWV� GHV� WURXEOHV�
DX[� UDGLRFRPPXQLFDWLRQV�RX� ORUVTXH�FHWWH�XWLOLVDWLRQ�Q¶HVW�
SDV�FRQIRUPH�DX[�FRQGLWLRQV�IL[pHV�SDU�O¶DXWRULVDWLRQ��

/HV�PLQLVWqUHV� GH� OD� GpIHQVH� QDWLRQDOH� HW� GH� O¶LQWpULHXU�
SURFqGHQW��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��j�OD�UHFKHUFKH�GHV�
VWDWLRQV� FODQGHVWLQHV� HW� DX� FRQWU{OH� GH� OD� � WHQHXU� GH� OHXUV�
pPLVVLRQV��

$UWLFOH������

'DQV�OHV�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV��OHV�pTXLSHPHQWV�
UDGLRpOHFWULTXHV�GH�WRXWH�QDWXUH�SHXYHQW�rWUH�UpTXLVLWLRQQpV�
SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH��SDU�GpFUHW��VXU�SURSRVLWLRQ�GX�
0LQLVWUH�FRQFHUQp��GDQV�WRXV�OHV�FDV�R��OHXU�XWLOLVDWLRQ�VHUDLW�
QpFHVVLWpH� SRXU� GHV� UDLVRQV� GH� GpIHQVH� QDWLRQDOH� HW� GH�
VpFXULWp�SXEOLTXH��
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'DQV�WRXV�OHV�FDV�R��O¶XWLOLVDWLRQ�GH�FHV�pTXLSHPHQWV�VHUDLW��
GH�QDWXUH�j�QXLUH�DX[�H[LJHQFHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�OD�
VpFXULWp�SXEOLTXH��OD�UpTXLVLWLRQ�VHUD�VDQV�LQGHPQLWp��

$UWLFOH������

/D� FHVVDWLRQ� GH� O¶H[SORLWDWLRQ� G¶pTXLSHPHQWV�
UDGLRpOHFWULTXHV� RX� GH� O¶XQ� GH� OHXUV� pOpPHQWV� GRLW� rWUH�
LPPpGLDWHPHQW�SRUWpH�j�OD�FRQQDLVVDQFH�GX�0LQLVWUH�FKDUJp�
GHV�WpOpFRPPXQLFDWLRQV�TXL�SHXW� �RUGRQQHU�O¶DSSRVLWLRQ�GH�
VFHOOpV�VXU�OHV�pTXLSHPHQWV�RX�VXU�O¶pOpPHQW�TXH�O¶H[SORLWDQW��
D�FHVVp�G¶XWLOLVHU��

$UWLFOH������

6DQV�SUpMXGLFH�GHV�UHVWULFWLRQV�TXL�SHXYHQW�rWUH�pGLFWpHV�
SDU� OHV� WH[WHV� SULV� SRXU� O¶DSSOLFDWLRQ� GX� SUpVHQW� FRGH�
FRQFHUQDQW� O¶LQVWDOODWLRQ�HW� O¶H[SORLWDWLRQ�G¶pTXLSHPHQWV�GH�
UDGLRFRPPXQLFDWLRQV� j� ERUG�G¶DpURQHIV� RX� GH� QDYLUHV�
XWLOLVDQW� O¶HVSDFH� DpULHQ� RX� OHV� HDX[� � WHUULWRULDOHV� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��OHV�DpURQHIV�HW�QDYLUHV�pWUDQJHUV�QH�
VRQW� DXWRULVpV� j� VH� VHUYLU� GH� OHXUV� pTXLSHPHQWV� GH�
UDGLRFRPPXQLFDWLRQV� TXH� SRXU� OHV� EHVRLQV� H[FOXVLIV� GH� OD�
QDYLJDWLRQ�RX�GH�O¶H[SORLWDWLRQ�GHV�GLWV�DpURQHIV�RX�QDYLUHV��
HW�FH��VHXOHPHQW�ORUVTX¶LOV�Q¶DXURQW�DXFXQH�DXWUH�SRVVLELOLWp�
GH�FRPPXQLFDWLRQV�DYHF� OD� WHUUH��(Q� WRXW�pWDW�GH�FDXVH�� LOV�
VRQW�WHQXV�GH�VH�FRQIRUPHU�VWULFWHPHQW�DX[�RUGUHV�GH�VLOHQFH�
TXL�SRXUUDLHQW�OHXU�rWUH�WUDQVPLV�SDU�OHV�DXWRULWpV�FLYLOHV�RX�
PLOLWDLUHV�WXQLVLHQQHV��

7RXWH�FRQWUDYHQWLRQ�DX[�GLVSRVLWLRQV�GX�SUpVHQW�$UWLFOH�
HQWUDvQHUD��RXWUH�OHV�SpQDOLWpV�SUpYXHV�SDU�OH�SUpVHQW�FRGH��OD�
IHUPHWXUH�GHV�pTXLSHPHQWV�HW�O¶DSSRVLWLRQ�GH�VFHOOpV��HW�FH��
MXVTX¶j�FH�TXH�O¶DpURQHI�RX�OH�QDYLUH�FRQWUHYHQDQW�DLW�TXLWWp�
O¶HVSDFH� DpULHQ� RX� OHV� HDX[� WHUULWRULDOHV� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH���

$UWLFOH������

/HV� UHSUpVHQWDWLRQV� GLSORPDWLTXHV� HW� FRQVXODLUHV�
DFFUpGLWpHV� HQ� 7XQLVLH� SHXYHQW� rWUH�� VXU� OHXU� GHPDQGH��
H[RQpUpHV� GX� SDLHPHQW� GH� OD� UHGHYDQFH� SUpYXH� j� O¶$UWLFOH�
���GX�SUpVHQW�FRGHV��VRXV�UpVHUYH�GH�UpFLSURFLWp��

$UWLFOH������

/HV� GLVSRVLWLRQV� GHV� $UWLFOHV� ������������ HW� ��� GX�
SUpVHQW� FRGH� QH� V¶DSSOLTXHQW� SDV� DX[� pTXLSHPHQWV� GHV�
0LQLVWqUHV�GH�OD�GpIHQVH�QDWLRQDOH�HW�GH�O¶LQWpULHXU��

&+$3,75(�����

'H�O¶,QVWDQFH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV�

$UWLFOH������

,O�HVW�FUpp�XQ�RUJDQLVPH�VSpFLDOLVp�GpQRPPp�©�,QVWDQFH�
1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV�ª�� D\DQW� SRXU� VLqJH�
7XQLV��HW��FKDUJp���

��G¶pPHWWUH�XQ�DYLV�VXU�OD�PpWKRGH�GH�GpWHUPLQDWLRQ�GHV�
WDULIV�GHV�UpVHDX[�HW�GHV�VHUYLFHV���

��GH�JpUHU� OHV�SODQV�QDWLRQDX[� UHODWLIV�j� OD�QXPpURWDWLRQ�
HW�j�O¶DGUHVVDJH���

��GH� FRQWU{OHU� OH� UHVSHFW� GHV� REOLJDWLRQV� UpVXOWDQW� GHV�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� GDQV� OH�GRPDLQH�
GHV�WpOpFRPPXQLFDWLRQV���

��G¶H[DPLQHU� OHV� OLWLJHV� UHODWLIV� j� O¶LQVWDOODWLRQ�� DX�
IRQFWLRQQHPHQW�HW�j�O¶H[SORLWDWLRQ�GHV�UpVHDX[���

��G¶pPHWWUH�XQ�DYLV�VXU�WRXW�VXMHW�TXL�UHQWUH�GDQV�OH�FDGUH�
GH� VHV� DWWULEXWLRQV� HW� TXL� OXL� HVW� VRXPLV� SDU� OH� � 0LQLVWUH�
FKDUJp�GHV�WpOpFRPPXQLFDWLRQV���

$UWLFOH������

/¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� HVW�
FRPSRVpH�GH���

��XQ�SUpVLGHQW�H[HUoDQW�j�SOHLQ�WHPSV����

��XQ� YLFH�SUpVLGHQW�� FRQVHLOOHU� DXSUqV� GH� OD� FRXU� GH�
FDVVDWLRQ�HW�H[HUoDQW�j�SOHLQ�WHPSV���

��XQ� PHPEUH� FRQVHLOOHU� DXSUqV� GH� O¶XQH� GHV� GHX[�
FKDPEUHV� FKDUJpHV� GX� FRQWU{OH� GHV� HQWUHSULVHV� SXEOLTXHV�
DXSUqV�GH�OD�&RXU�GHV�&RPSWHV��H[HUoDQW�j�SOHLQ�WHPSV���

��TXDWUH� PHPEUHV� FKRLVLV� SDUPL� OHV� SHUVRQQDOLWpV�
FRPSpWHQWHV� GDQV� OH� GRPDLQH� WHFKQLTXH�� pFRQRPLTXH� RX�
MXULGLTXH�DIIpUHQW�DX[�WpOpFRPPXQLFDWLRQV���

/H� SUpVLGHQW�� OH� YLFH�SUpVLGHQW� HW� OHV� PHPEUHV� GH�
O¶LQVWDQFH�VRQW�QRPPpV�SDU�GpFUHW��

$UWLFOH������

/H� SUpVLGHQW� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� GpVLJQH� XQ� UDSSRUWHXU� SDUPL� OHV�
PHPEUHV�GH�O¶LQVWDQFH���

/H� SUpVLGHQW� GH� O¶LQVWDQFH� SHXW� GpVLJQHU� GHV� H[SHUWV�
FRQWUDFWXHOV� FKRLVLV� HQ� FRQVLGpUDWLRQ� GH� OHXUV� H[SpULHQFHV� HW�
OHXU� FRPSpWHQFH� GDQV� OH� GRPDLQH� GHV� WpOpFRPPXQLFDWLRQV��
SRXU� O¶DVVLVWHU�GDQV� OHV� LQYHVWLJDWLRQV�HW� OHV�HQTXrWHV�GRQW� LOV�
VRQW�FKDUJpV�SDU�OH�3UpVLGHQW�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV��

$UWLFOH������

/H� SUpVLGHQW� SHXW� IDLUH� DSSHO�� OH� FDV� pFKpDQW�� j� GHV�
DJHQWV� GX� PLQLVWqUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SRXU�
SURFpGHU�j�GHV�LQYHVWLJDWLRQV�HW�GHV�H[SHUWLVHV�VSpFLILTXHV��

/HV�PHPEUHV�GH� O¶LQVWDQFH�SHXYHQW�� VXU�GpVLJQDWLRQ�GX�
SUpVLGHQW��HIIHFWXHU�WRXWHV�OHV�HQTXrWHV�HW�OHV�LQYHVWLJDWLRQV�
VXU� VLWH�� FRQIRUPpPHQW� DX[� FRQGLWLRQV� OpJDOHV�� ,OV�SHXYHQW�
pJDOHPHQW� VH� IDLUH� FRPPXQLTXHU� WRXV� OHV� GRFXPHQWV� TX¶LO�
HVWLPHQW�QpFHVVDLUHV�j�O¶LQVWUXFWLRQ�GH�O¶DIIDLUH��

/HV� LQVWDOODWHXUV� HW� OHV� RSpUDWHXUV� GHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV� VRQW� WHQXV� GH� FRPPXQLTXHU� DX�
SUpVLGHQW� GH� O¶LQVWDQFH� OHV� GRFXPHQWV� HW� OHV� LQIRUPDWLRQV�
QpFHVVDLUHV�SRXU�HIIHFWXHU�OHV�HQTXrWHV�HW�OHV�LQYHVWLJDWLRQV�
TXL�UHQWUHQW�GDQV�OH�FDGUH�GHV�VHV�DWWULEXWLRQV��

$UWLFOH������

6RQW� SRUWpV�� GHYDQW� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� SDU� OH� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV�RX�SDU� � OHV� LQVWDOODWHXUV�HW� OHV�RSpUDWHXUV�
GHV�UpVHDX[��OHV�UHTXrWHV�DIIpUHQWHV�DX[�OLWLJHV�UHODWLIV���

��j�O¶LQWHUFRQQH[LRQ�HW�j�O¶DFFqV�DX[�UpVHDX[���

��DX[� FRQGLWLRQV� GH� O¶XWLOLVDWLRQ� FRPPXQH� HQWUH� OHV�
H[SORLWDQWV�GHV�UpVHDX[�GHV�LQIUDVWUXFWXUHV�GLVSRQLEOHV��

/HV� UHTXrWHV� VRQW� DGUHVVpHV� GLUHFWHPHQW� RX� SDU�
O¶HQWUHPLVH�G¶XQ�DYRFDW�DX�SUpVLGHQW�GH�O¶,QVWDQFH�1DWLRQDOH�
GHV� 7pOpFRPPXQLFDWLRQV�� SDU� OHWWUH� UHFRPPDQGpH� RX� SDU�
GRFXPHQW� pOHFWURQLTXH� ILDEOH� DYHF� DFFXVp� GH� UpFHSWLRQ� RX�
SDU�GpS{W�DXSUqV�GH� O¶LQVWDQFH�FRQWUH�GpFKDUJH��/D� UHTXrWH�
GRLW�FRPSRUWHU�OHV�pOpPHQWV�SUpOLPLQDLUHV�GH�SUHXYH�HW�GRLW�
rWUH�SUpVHQWpH�HQ�TXDWUH�H[HPSODLUHV��

/H� SUpVLGHQW� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� HVW� FKDUJp�GH� WUDQVPHWWUH�DX�0LQLVWUH�
GHV� WpOpFRPPXQLFDWLRQV� XQH� FRSLH� GH� WRXWHV� OHV� UHTXrWHV�
UHoXHV�� j� O¶H[FHSWLRQ� GH� FHOOHV� LQWURGXLWHV� SDU� OH� 0LQLVWUH�
OXL�PrPH���
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$UWLFOH������

$� O¶LVVXH� GH� O¶LQVWUXFWLRQ�� OH� UDSSRUWHXU�UpGLJH�� SRXU�
FKDTXH� OLWLJH�� XQ� UDSSRUW� GDQV� OHTXHO� LO� SUpVHQWH� VHV�
REVHUYDWLRQV�� FH� UDSSRUW� HVW� WUDQVPLV� SDU� OH� SUpVLGHQW� GH�
O¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� DX[� SDUWLHV�
FRQFHUQpHV� � �SDU� � � OHWWUH� � UHFRPPDQGpH� �RX� �SDU�GRFXPHQW�
pOHFWURQLTXH� ILDEOH� DYHF� DFFXVp� GH� UpFHSWLRQ�� /HV� SDUWLHV�
FRQFHUQpHV� VRQW� WHQXHV� GH� UpSRQGUH� j� FH� UDSSRUW� GDQV� XQ�
GpODL� GH� ��� MRXUV� j� FRPSWHU� GH� OD� UpFHSWLRQ� GH� O¶DYLV� GH�
QRWLILFDWLRQ�� VRLW� GLUHFWHPHQW� VRLW� SDU� O¶HQWUHPLVH� G¶XQ�
DYRFDW�� HW� FH�� DX� PR\HQ� G¶XQ� PpPRLUH� FRPSRUWDQW� OHV�
pOpPHQWV�GH�GpIHQVH�TX¶LOV�MXJHQW�XWLOHV��

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GX� GHX[LqPH� SDUDJUDSKH�
GH�O¶$UWLFOH����GX�SUpVHQW�FRGH��OHV�SDUWLHV�VRQW�HQ�GURLW�GH�
SUHQGUH�FRQQDLVVDQFH�GHV�SLqFHV�MRLQWHV�DX�GRVVLHU��

$UWLFOH������

/HV� VpDQFHV� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� QH� VRQW� SDV� SXEOLTXHV�� /HV� UDSSRUWV�
VRQW�SUpVHQWpV�j� O¶LQVWDQFH�VHORQ� OH� WRXU�GH� U{OH�GpFLGp�SDU�
VRQ�SUpVLGHQW��

/¶LQVWDQFH�SURFqGH�j� O¶DXGLWLRQ�GHV�SDUWLHV�DX� OLWLJH�TXL�
RQW� OH�GURLW� �GH�VH�IDLUH�UHSUpVHQWHU�SDU�XQ�DYRFDW� �HW�GH�VH�
IDLUH�DVVLVWHU�SDU�XQ�H[SHUW��DLQVL�TX¶j�O¶DXGLWLRQ�GHV�SDUWLHV�
FRQFHUQpHV� TXL� RQW� pWp� � FRQYRTXpHV� UpJXOLqUHPHQW� SRXU� VH�
SUpVHQWHU� GHYDQW� O¶LQVWDQFH�� /¶LQVWDQFH� HQWHQG� pJDOHPHQW�
WRXWH�SHUVRQQH�TXL� OXL�SDUDvW� VXVFHSWLEOH�GH�FRQWULEXHU�j� OD�
UpVROXWLRQ�GX�OLWLJH��

/¶LQVWDQFH�VWDWXH�j� � OD�PDMRULWp�GHV�YRL[�HW�HQ�SUpVHQFH�
GHV� SDUWLHV�� &KDTXH� PHPEUH� GH� O¶LQVWDQFH� GLVSRVH� G¶XQH�
YRL[�� HQ� FDV� G¶pJDOLWp� GHV� YRL[� FHOOH� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

/H� SUpVLGHQW� GH� O¶LQVWDQFH� SHXW� GHPDQGHU� OH�
UHPSODFHPHQW�GH�WRXW�PHPEUH�TXL�V¶DEVHQWH�WURLV�IRLV�VDQV�
PRWLI�DX[�UpXQLRQV�GH�O¶LQVWDQFH��

$UWLFOH������

/D� IRQFWLRQ� GH� PHPEUH� GH� O¶,QVWDQFH� 1DWLRQDOH� GHV�
7pOpFRPPXQLFDWLRQV� HVW� LQFRPSDWLEOH� DYHF� OD� SRVVHVVLRQ�
GLUHFWH� RX� LQGLUHFWH� G¶LQWpUrWV� GDQV� WRXWH� HQWUHSULVH� TXL�
H[HUFH� VHV� DFWLYLWpV� GDQV� OH� GRPDLQH� GHV�
WpOpFRPPXQLFDWLRQV��

7RXWH� SDUWLH� FRQFHUQpH� SHXW� UpFXVHU� WRXW� PHPEUH� GH�
O¶LQVWDQFH�SDU� YRLH�GH�GHPDQGH� pFULWH� GRQW� OD� VLJQDWXUH�GH�
VRQ� DXWHXU� HVW� FHUWLILpH� FRQIRUPH� RX� SDU� YRLH� GH� GHPDQGH�
pOHFWURQLTXH� DVVRUWLH� GH� OD� VLJQDWXUH� GH� VRQ� DXWHXU�� /D�
GHPDQGH�HVW�VRXPLVH�DX�SUpVLGHQW�GH�O¶LQVWDQFH�TXL�WUDQFKH�
OD� TXHVWLRQ� GDQV� XQ� GpODL� GH� FLQT� MRXUV� DSUqV� DXGLWLRQ� GHV�
GHX[�SDUWLHV��

/H� YLFH� SUpVLGHQW� UHPSODFH� OH� SUpVLGHQW� � GH� O¶LQVWDQFH��
HQ�FDV�GH�UpFXVDWLRQ�GH�FH�GHUQLHU��

$UWLFOH������

/¶LQVWDQFH� QH� SHXW� � YDODEOHPHQW� GpOLEpUHU� TXH� VL� DX�
PLQLPXP�OHV�GHX[�WLHUV�GH�VHV�PHPEUHV�GRQW�OH�SUpVLGHQW�HW�
OH�YLFH�SUpVLGHQW�VRQW�SUpVHQWV��

$XFXQ�PHPEUH� GH� O¶,QVWDQFH� QH� SHXW� SUHQGUH� SDUW� DX[�
GpOLEpUDWLRQV�GDQV�XQH�DIIDLUH�R��LO�GpWLHQW�XQ�LQWpUrW�GLUHFW�
RX� LQGLUHFW� RX� VL�� GDQV� FHWWH� DIIDLUH� UHSUpVHQWH� RX� D�
UHSUpVHQWp�XQH�GHV�SDUWLHV�FRQFHUQpHV��

$UWLFOH������

�/HV�PHPEUHV�GH� O¶LQVWDQFH� HW� VHV�DJHQWV� VRQW� WHQXV�DX�
VHFUHW�SURIHVVLRQQHO�FRQFHUQDQW� OHV� WUDYDX[�HW� LQIRUPDWLRQV�
GRQW� LOV� RQW� HX� FRQQDLVVDQFH� j� O¶RFFDVLRQ� GH� O¶H[HUFLFH� GH�
OHXUV�IRQFWLRQV��

/H� SUpVLGHQW� GH� O¶LQVWDQFH� � SHXW� UHIXVHU� OD�
FRPPXQLFDWLRQ� GHV� SLqFHV� PHWWDQW� HQ� FDXVH� OH� VHFUHW� GHV�
DIIDLUHV�� VDXI� GDQV� OH� FDV� R�� OD� FRPPXQLFDWLRQ� RX� OD�
FRQVXOWDWLRQ�GH�FHV�GRFXPHQWV�HVW�QpFHVVDLUH�j�OD�SURFpGXUH�
RX�j�O¶H[HUFLFH�GH�OHXUV�GURLWV�SDU�OHV�SDUWLHV��

$UWLFOH������

/RUVTX¶HOOH�VWDWXH�VXU�OH�IRQGV��OHV�GpFLVLRQV�UHQGXHV�SDU�
O¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV�� GRLYHQW�
FRPSRUWHU�XQH�VROXWLRQ�DX�OLWLJH���

$UWLFOH������

/¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� SHXW�
SUHQGUH�XQH�RX�SOXVLHXUV�GHV�PHVXUHV�VXLYDQWHV���

��DGUHVVHU� GHV� LQMRQFWLRQV� DX[� SDUWLHV� FRQFHUQpHV� SRXU�
PHWWUH�ILQ�DX[��LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�FRGH�
HW� GH� VHV� WH[WHV� G¶DSSOLFDWLRQ�� GDQV�XQ�GpODL�GpWHUPLQp��RX�
OHXU�LPSRVHU�GHV�FRQGLWLRQV�SDUWLFXOLqUHV�GDQV�O¶H[HUFLFH�GH�
OHXU�DFWLYLWp���

��SURQRQFHU� O¶DUUrW� GH� O¶H[HUFLFH� GH� O¶DFWLYLWp� FRQFHUQpH�
SDU�FHV�LQIUDFWLRQV�SHQGDQW�XQH�SpULRGH�Q¶H[FpGDQW�SDV�WURLV�
PRLV�� OD� UHSULVH�GH� O¶DFWLYLWp�QH�SRXYDQW� LQWHUYHQLU�TX¶�XQH�
IRLV�TXH� OHV�SDUWLHV�DXURQW�PLV� ILQ�DX[� LQIUDFWLRQV�REMHW�GX�
OLWLJH��

��WUDQVPHWWUH� OH� GRVVLHU� DX� SURFXUHXU� GH� OD� 5pSXEOLTXH�
WHUULWRULDOHPHQW�FRPSpWHQW�HQ�YXH�G¶HQJDJHU�OH�FDV�pFKpDQW�
GHV�SRXUVXLWHV�SpQDOHV��

$UWLFOH������

/HV�GpFLVLRQV�GH�O¶,QVWDQFH�GRLYHQW�rWUH�PRWLYpHV�HW�VRQW�
UHYrWXHV� GH� OD� IRUPXOH� H[pFXWRLUH� SDU� VRQ� SUpVLGHQW�� HW� OH�
FDV�pFKpDQW�SDU�VRQ�YLFH�SUpVLGHQW��

&HV�GpFLVLRQV� VRQW� QRWLILpHV� DX[� LQWpUHVVpV�SDU� � H[SORLW�
G¶KXLVVLHU�QRWDLUH��

/HV�GpFLVLRQV�GH�O¶,QVWDQFH�VRQW�VXVFHSWLEOHV�GH�SRXUYRL�
HQ�DSSHO�GHYDQW�OD�FRXU�G¶DSSHO�GH�7XQLV��

$UWLFOH������

/¶,QVWDQFH� 1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� SHXW�
FUpHU�GHV�FRPPLVVLRQV� WHFKQLTXHV�FKDUJpHV�G¶HIIHFWXHU�GHV�
pWXGHV�WHFKQLTXHV�GDQV�OH�GRPDLQH�GHV�WpOpFRPPXQLFDWLRQV��
(OOHV� VRQW� SUpVLGpHV� SDU� O¶XQ� GHV� PHPEUHV� GH� O¶,QVWDQFH�
1DWLRQDOH� GHV� 7pOpFRPPXQLFDWLRQV� HW� FRPSRVpHV� SDU� GHV�
H[SHUWV� HW� WHFKQLFLHQV� GDQV� OH� GRPDLQH� GHV�
WpOpFRPPXQLFDWLRQV�HW�OD�WHFKQRORJLH�GH�O¶LQIRUPDWLRQ��

&HV� FRPPLVVLRQV� SHXYHQW� VH� IDLUH� DVVLVWHU� SDU� GHV�
H[SHUWV� WXQLVLHQV� RX� pWUDQJHUV�� FKRLVLV� HX� pJDUG� j� OHXU�
FRPSpWHQFH�GDQV�OH�GRPDLQH��HW�FH�HQ�YHUWX�GH�FRQYHQWLRQV�
VRXPLVHV� j� O¶DSSUREDWLRQ� GX� 0LQLVWUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

/¶,QVWDQFH�1DWLRQDOH�GHV�7pOpFRPPXQLFDWLRQV� WUDQVPHW�
j� OD� FKDPEUH� GHV� GpSXWpV� HW� DX� PLQLVWqUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV�XQ�UDSSRUW�DQQXHO�VXU�VRQ�DFWLYLWp��
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&+$3,75(�����

'HV�LQIUDFWLRQV�HW�GHV�VDQFWLRQV�

6HFWLRQ�SUHPLqUH����'H�OD�FRQVWDWDWLRQ�GHV�LQIUDFWLRQV�

$UWLFOH������

/HV� LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GX�SUpVHQW� FRGH�HW�GHV�
WH[WHV� SULV� SRXU� VRQ� DSSOLFDWLRQ� VRQW� FRQVWDWpHV� SDU� GHV�
SURFqV�YHUEDX[�GUHVVpV�SDU�GHX[�GHV�DJHQWV�FLWpV�j�O¶$UWLFOH�
��� GX� SUpVHQW� FRGH�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU��

$UWLFOH������

/HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW� FRGH� VRQW�
FRQVWDWpHV�SDU���

��OHV�RIILFLHUV�GH�OD�SROLFH�MXGLFLDLUH�YLVpV�DX[�QXPpURV���
HW���GH�O¶$UWLFOH����GX�FRGH�GH�SURFpGXUH�SpQDOH���

��OHV� DJHQWV� DVVHUPHQWpV� GX� PLQLVWqUH� FKDUJp� GHV�
WpOpFRPPXQLFDWLRQV���

��OHV�DJHQWV�DVVHUPHQWpV�GX�PLQLVWqUH�GH�O¶LQWpULHXU���

��OHV�DJHQWV�GX�VHUYLFH�QDWLRQDO�GH�VXUYHLOODQFH�F{WLqUH�HW�
OHV� RIILFLHUV� HW� FRPPDQGDQWV� GHV� XQLWpV� GH� OD� PDULQH�
QDWLRQDOH���

$UWLFOH������

6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶$UWLFOH����GX�SUpVHQW�
FRGH�� OHV� SURFqV�YHUEDX[� VRQW� WUDQVPLV� DX�0LQLVWUH� FKDUJp�
GHV�WpOpFRPPXQLFDWLRQV�TXL�OHV�WUDQVPHW��SRXU�SRXUVXLWH��DX�
SURFXUHXU�GH�OD�5pSXEOLTXH�WHUULWRULDOHPHQW�FRPSpWHQW��

6HFWLRQ������'HV�VDQFWLRQV�SpQDOHV�

$UWLFOH������

(VW� SXQL� G¶XQH� DPHQGH� GH� PLOOH� ������� j� FLQT� PLOOHV�
������� GLQDUV� � TXLFRQTXH� LQYRORQWDLUHPHQW� GpWUXLW� RX�
GpWpULRUH��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW�� OHV�OLJQHV�RX�OHV�
pTXLSHPHQWV�GHV�WpOpFRPPXQLFDWLRQV��

$UWLFOH������

(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����
DQV�HW�G¶XQH�DPHQGH�GH�PLOOH��������j�YLQJW�PLOOH���������
GLQDUV�RX�GH�O¶XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW����

��7RXWH� SHUVRQQH� TXL� LQVWDOOH� RX� H[SORLWH� XQ� UpVHDX�
SXEOLF� GHV� WpOpFRPPXQLFDWLRQV�� VDQV� DYRLU� REWHQX� OD�
FRQFHVVLRQ�SUpYXH�j�O¶$UWLFOH����GX�SUpVHQW�FRGH���

��7RXWH� SHUVRQQH� TXL� IRXUQLW� GHV� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV� DX� SXEOLF� DYRLU� REWHQX� O¶DXWRULVDWLRQ�
SUpYXH�j�O¶$UWLFOH���GX�SUpVHQW�FRGH�RX�PDLQWLHQW�O¶RIIUH�GH�
FHV�VHUYLFHV�DSUqV�UHWUDLW�GH�O¶DXWRULVDWLRQ���

���7RXWH� SHUVRQQH� TXL� XWLOLVH� GHV� IUpTXHQFHV�
UDGLRpOHFWULTXHV� VDQV� DYRLU� REWHQX� O¶DFFRUG� GH� O¶$JHQFH�
1DWLRQDOH�GHV�)UpTXHQFHV���

���7RXWH�SHUVRQQH�TXL�LQVWDOOH�RX�H[SORLWH�XQ�UpVHDX�SULYp�
GHV� WpOpFRPPXQLFDWLRQV� VDQV� DYRLU� REWHQX� O¶DXWRULVDWLRQ�
SUpYXH� j� O¶$UWLFOH� ��� GX� SUpVHQW� FRGH� RX� PDLQWLHQW� VRQ�
H[SORLWDWLRQ�DSUqV�OH�UHWUDLW�GH�O¶DXWRULVDWLRQ���

���7RXWH� SHUVRQQH� TXL�� YRORQWDLUHPHQW�� FDXVH�
O¶LQWHUUXSWLRQ� GHV� WpOpFRPPXQLFDWLRQV� SDU� OD� UXSWXUH� GHV�
OLJQHV�RX�OD�GpWpULRUDWLRQ�RX�OD�GHVWUXFWLRQ�GHV�pTXLSHPHQWV�
SDU�TXHOTXH�PR\HQ�TXH�FH�VRLW��

$UWLFOH������

(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�XQ�����PRLV�j�VL[�����
PRLV�HW�G¶XQH�DPHQGH�GH�PLOOH��������j�GL[�PLOOHV����������
GLQDUV�RX�GH� O¶XQH�GH�FHV�GHX[�SHLQHV��TXLFRQTXH�IDEULTXH�
SRXU�OH�PDUFKp�LQWpULHXU��LPSRUWH��GpWLHQW�HQ�YXH�GH�OD�YHQWH�
RX� OD� � GLVWULEXWLRQ� j� WLWUH� JUDWXLW� RX� RQpUHX[� RX� � PHW� HQ��
YHQWH� RX� YHQG� GHV� pTXLSHPHQWV� WHUPLQDX[� RX� OHV�
pTXLSHPHQWV� UDGLRpOHFWULTXHV� SUpYXV� j� O¶$UWLFOH� ��� GX�
SUpVHQW� FRGH� DLQVL� TXH� FHOXL� TXL� OHV� UDFFRUGH� j� XQ� UpVHDX�
SXEOLF� GHV� WpOpFRPPXQLFDWLRQV� VDQV� DYRLU� REWHQX�
O¶KRPRORJDWLRQ��

(VW�SXQL�GH�OD�PrPH�SHLQH�TXLFRQTXH�IDLW�GH�OD�SXEOLFLWp�
HQ� IDYHXU� GH� OD� YHQWH� G¶pTXLSHPHQWV� Q¶D\DQW� SDV� pWp�
KRPRORJXpV��

$UWLFOH������

(VW� SXQL� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶$UWLFOH�
����GX�FRGH�SpQDO�TXLFRQTXH���

��GpWRXUQH� GHV� OLJQHV� GH� WpOpFRPPXQLFDWLRQV� RX� XWLOLVH�
YRORQWDLUHPHQW� GHV� OLJQHV� GH�
WpOpFRPPXQLFDWLRQV�GpWRXUQpHV���

���XWLOLVH� VFLHPPHQW� XQ� LQGLFDWLI� G¶DSSHO� GH� OD� VpULH�
LQWHUQDWLRQDOH�DWWULEXp�j�XQH�VWDWLRQ�UHOHYDQW�G¶XQ�UpVHDX�GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH�������

1RQREVWDQW� OHV� FDV� SUpYXV� SDU� OD� ORL�� HVW� SXQL�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶$UWLFOH� ���� GX� FRGH�
SpQDO� TXLFRQTXH�GLYXOJXH��LQFLWH� RX� SDUWLFLSH� j� OD�
GLYXOJDWLRQ� GX� FRQWHQX� GHV� FRPPXQLFDWLRQV� HW� GHV�
pFKDQJHV� WUDQVPLV� j� WUDYHUV� OHV� UpVHDX[� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�XQ�����DQ�j�GHX[�����
DQV� HW� G¶XQH� DPHQGH� GH� FHQW� ������ j� PLOOH� ������� GLQDUV�
TXLFRQTXH� VFLHPPHQW� QXLW� DX[� WLHUV� RX� SHUWXUEH� OHXU�
TXLpWXGH� j� WUDYHUV� OHV� UpVHDX[� SXEOLFV� GHV�
WpOpFRPPXQLFDWLRQV��

$UWLFOH������

(VW�SXQL�G¶XQ�HPSULVRQQHPHQW�GH�VL[�����PRLV�j�FLQT�����
DQV� HW� G¶XQH� DPHQGH�GH�PLOOH� ������� j� FLQT�PLOOHV� �������
GLQDUV� RX� GH� O¶XQH� GH� FHV� GHX[� SHLQHV� TXLFRQTXH� XWLOLVH��
IDEULTXH��LPSRUWH��H[SRUWH��GpWLHQW�HQ�YXH�GH�OD�YHQWH�RX�OD�
GLVWULEXWLRQ� j� WLWUH� JUDWXLW� RX� RQpUHX[� RX�PHW� HQ� YHQWH� RX�
YHQG� OHV� PR\HQV� RX� OHV� VHUYLFHV� GH� FU\SWRORJLH� DLQVL� TXH�
OHXU� PRGLILFDWLRQ� RX� GHVWUXFWLRQ� HQ� YLRODWLRQ� GHV�
GLVSRVLWLRQV�GX�GpFUHW�SUpYX�j�O¶$UWLFOH����GX�SUpVHQW�FRGH��

6HFWLRQ������'HV�VDQFWLRQV�DGPLQLVWUDWLYHV�

$UWLFOH������

6DQV� SUpMXGLFH� GHV� VDQFWLRQV� SpQDOHV� SUpYXHV� SDU� OH�
SUpVHQW� FRGH�� OH� 0LQLVWUH� FKDUJp� GHV� WpOpFRPPXQLFDWLRQV�
SHXW�LQIOLJHU�DX[�FRQWUHYHQDQWV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�
FRGH� HW� GH� VHV� WH[WHV� G¶DSSOLFDWLRQ� O¶XQH� GHV� VDQFWLRQV��
DGPLQLVWUDWLYHV�VXLYDQWHV��DSUqV�DXGLWLRQ�GX�FRQWUHYHQDQW���

�� OD� UHVWULFWLRQ� SURYLVRLUH� RX� GpILQLWLYH� GH�
O¶DXWRULVDWLRQ�HW�GHV�FRQGLWLRQV�GH�VRQ�H[SORLWDWLRQ���

��OD�VXVSHQVLRQ�SURYLVRLUH�GH�O¶DXWRULVDWLRQ���

��OH� UHWUDLW� GpILQLWLI� GH� O¶DXWRULVDWLRQ� DYHF� DSSRVLWLRQ� GH�
VFHOOpV��
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$UWLFOH������

6DQV� SUpMXGLFH� GHV� GURLWV� GHV� YLFWLPHV�� OH� 0LQLVWUH�
FKDUJp� GHV� WpOpFRPPXQLFDWLRQV� SHXW� HIIHFWXHU� GHV�
WUDQVDFWLRQV� FRQFHUQDQW� OHV� LQIUDFWLRQV� SUpYXHV� j� O¶$UWLFOH�
��� GX� SUpVHQW� FRGH� HW�� TXL� VRQW� FRQVWDWpHV� HW� SRXUVXLYLHV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

/H�SDLHPHQW�GH�OD�VRPPH�IL[pH�SDU�O¶DFWH�GH�WUDQVDFWLRQ�
pWHLQW�O¶DFWLRQ�SXEOLTXH�HW�OHV�SRXUVXLWHV�GH�O¶DGPLQLVWUDWLRQ��

&+$3,75(���

'HV�GLVSRVLWLRQV�GLYHUVHV�

$UWLFOH������

(VW� DWWULEXpH� GH� SOHLQ� GURLW� XQH� FRQFHVVLRQ� SRXU�
O¶H[SORLWDWLRQ� GHV� UpVHDX[� HW� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV� DX� SURILW� GH� O¶2IILFH� 1DWLRQDO� GHV�
7pOpFRPPXQLFDWLRQV� GRQW� LO� j� OD� FKDUJH� j� OD� GDWH� GH�
SXEOLFDWLRQ�GX�SUpVHQW�FRGH��

&HWWH�FRQFHVVLRQ�FRPSUHQG�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�
EDVH�GHV�WpOpFRPPXQLFDWLRQV��

$UWLFOH������

(VW� DWWULEXpH� GH� SOHLQ� GURLW� XQH� FRQFHVVLRQ� SRXU�
O¶H[SORLWDWLRQ� GHV� UpVHDX[� HW� VHUYLFHV� GHV�
WpOpFRPPXQLFDWLRQV� DX� SURILW� GH� O¶2IILFH� 1DWLRQDO� GH� OD�
7pOpGLIIXVLRQ�GRQW�LO�D�OD�FKDUJH�j�OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW�FRGH��

&HWWH�FRQFHVVLRQ�FRPSUHQG�OD�IRXUQLWXUH�GHV�VHUYLFHV�GH�

OD�WpOpGLIIXVLRQ�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

$UWLFOH������

6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GHV�$UWLFOHV� ��� HW� ��� GX�
SUpVHQW�FRGH��O¶LQVWDOODWLRQ�HW�O¶H[SORLWDWLRQ�GHV�UpVHDX[�GHV�
WpOpFRPPXQLFDWLRQV� HW� OD� IRXUQLWXUH� GH� QRXYHDX[� VHUYLFHV�
GHV� WpOpFRPPXQLFDWLRQV� DLQVL� TXH� OHV� UHVVRXUFHV� UDUHV�
QpFHVVDLUHV� j� O¶H[SORLWDWLRQ� GHV� UpVHDX[� SDU� O¶2IILFH�
1DWLRQDO�GHV�7pOpFRPPXQLFDWLRQV�HW�O¶2IILFH�1DWLRQDO�GH�OD�
7pOpGLIIXVLRQ� VRQW� UpJLHV� SDU� OHV� GLVSRVLWLRQV� GX� SUpVHQW�
FRGH��


