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$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O
DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� JUqYHUD� OD�
SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� JDUDQWLH� GH� SDLHPHQW� GH�
FHWWH�GLIIpUHQFH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G¶XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GX� SURJUDPPH� QDWLRQDO� GH�
SURPRWLRQ�GH�OD�TXDOLWp�HW�IL[DQW�VRQ�RUJDQLVDWLRQ�
HW�OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLTXHV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH������HW�OD�ORL�Q��
��������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� G¶DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OHV�GpFUHWV�Q����������GX����VHSWHPEUH������
HW�Q������������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�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� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

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

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX� VHLQ� GX� PLQLVWqUH� GH�

O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�

HQWUHSULVHV� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURJUDPPH� QDWLRQDO� GH� SURPRWLRQ� GH� OD�

TXDOLWp��(OOH�HVW�SODFpH�VRXV�O¶DXWRULWp�GX�PLQLVWUH�FKDUJp�GH�

O¶LQGXVWULH��

$UW�������/HV�PLVVLRQV�GH�O¶XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU�OD�UpDOLVDWLRQ�GX�SURJUDPPH�QDWLRQDO�GH�SURPRWLRQ�GH�
OD�TXDOLWp�FRQVLVWHQW�HQ�FH�TXL�VXLW���

��/D�FRRUGLQDWLRQ�DYHF� OHV�FHQWUHV� WHFKQLTXHV�HW� O¶XQLWp�

GH� JHVWLRQ� GX� SURJUDPPH� GH� PRGHUQLVDWLRQ� LQGXVWULHOOH�

SRXU� OD� UpDOLVDWLRQ� GHV� DFWLRQV� GX� SURJUDPPH�� GRQW�

QRWDPPHQW���

��OD�VHQVLELOLVDWLRQ�GHV�RSpUDWHXUV�pFRQRPLTXHV�WXQLVLHQV�

DX[�PpWKRGHV�GH�PDQDJHPHQW�GH� OD�TXDOLWp��GH� OD�VpFXULWp��

GH� O¶K\JLqQH�� GH� O¶HQYLURQQHPHQW�� DX[� V\VWqPHV� GH�

PDQDJHPHQW�VHFWRULHOV��DLQVL�TX¶DX[�RXWLOV�TXDOLWp��

�� OD� IRUPDWLRQ�G¶H[SHUWV��GH�FRQVXOWDQWV�QDWLRQDX[�DLQVL�

TXH� GHV� UHVSRQVDEOHV� TXDOLWp� GHV� HQWUHSULVHV� GDQV� OHV�

GRPDLQHV� OLpV�DX�PDQDJHPHQW�GH� OD�TXDOLWp��GH� OD�VpFXULWp��

GH� O¶K\JLqQH� GH� O¶HQYLURQQHPHQW�� DX[� V\VWqPHV� GH�

PDQDJHPHQW�VHFWRULHOV��DLQVL�TXH�GDQV�OHV�RXWLOV�TXDOLWp��

�� OD�SURJUDPPDWLRQ�HW�OH�SLORWDJH�G¶DFWLRQV�G¶DVVLVWDQFH�

DX[� HQWUHSULVHV� SRXU� OD� PLVH� HQ� SODFH� GHV� V\VWqPHV� GH�

PDQDJHPHQW� GH� OD� TXDOLWp�� GH� OD� VpFXULWp�� GH� O¶K\JLqQH� GH�

O¶HQYLURQQHPHQW�HW�GHV�V\VWqPHV�GH�PDQDJHPHQW�VHFWRULHOV��

DLQVL�TXH�GHV�RXWLOV�TXDOLWp��

�� OD�SURJUDPPDWLRQ�HW�OH�SLORWDJH�G¶DFWLRQV�G¶DVVLVWDQFH�

GHV�ODERUDWRLUHV��

�� OH� VXLYL� GH� O¶H[pFXWLRQ� GHV� DFWLRQV� GH� IRUPDWLRQ� HW�

G¶DVVLVWDQFH� WHFKQLTXH� DVVXUpHV� SDU� OHV� FDGUHV� GHV� FHQWUHV�

WHFKQLTXHV� HW� OHV� H[SHUWV� GX� SURJUDPPH� GH�PRGHUQLVDWLRQ�

LQGXVWULHOOH�DX[�HQWUHSULVHV�HW�OD�SURSRVLWLRQ�OH�FDV�pFKpDQW��

GHV�DFWLRQV�FRUUHFWLYHV�QpFHVVDLUHV��

�� OD� FROOHFWH�� O¶HQUHJLVWUHPHQW� HW� O¶H[SORLWDWLRQ� GHV�

LQIRUPDWLRQV�UHODWLYHV�DX�SURJUDPPH�QDWLRQDO�GH�SURPRWLRQ�

GH�OD�TXDOLWp��

�� O¶pYDOXDWLRQ� SpULRGLTXH� GH� O¶DYDQFHPHQW� GX�

SURJUDPPH� HW� OD� SURSRVLWLRQ� GHV� PHVXUHV� DGpTXDWHV� HW�

HIILFDFHV�SRXU�LQWURGXLUH�OHV�DFWLRQV�FRUUHFWLYHV�QpFHVVDLUHV��

HW� G¶XQH� PDQLqUH� JpQpUDOH�� OD� SURSRVLWLRQ� GH� WRXWH� DFWLRQ�

MXJpH�XWLOH�SRXU�UpDOLVHU�OHV�REMHFWLIV�GX�SURJUDPPH��

�� O¶pODERUDWLRQ� GHV� UDSSRUWV� GH� VXLYL� GX� SURJUDPPH�

QDWLRQDO� GH� SURPRWLRQ� GH� OD� TXDOLWp� TXL� GRLYHQW� rWUH�

SUpVHQWpV�WRXV�OHV�WURLV�PRLV�HW�FKDTXH�DQQpH��

��HW�G¶XQH�PDQLqUH�JpQpUDOH��O¶DFFRPSOLVVHPHQW�GH�WRXWH�

PLVVLRQ� HQWUDQW� GDQV� OH� FDGUH� GX� SURJUDPPH� QDWLRQDO� GH�

SURPRWLRQ� GH� OD� TXDOLWp� TXL� OXL� HVW� FRQILpH� SDU� OH�PLQLVWUH�

FKDUJp�GH�O¶LQGXVWULH��



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

$UW�������/D�GXUpH�GH�UpDOLVDWLRQ�GX�SURJUDPPH�QDWLRQDO�

GH�SURPRWLRQ�GH�OD�TXDOLWp�HVW�IL[pH�j�FLQT�DQV�j�FRPSWHU�GH�

OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�HW�FRPSRUWH�OHV�WURLV�

SKDVHV�VXLYDQWHV���

�� OD� SUHPLqUH� SKDVH� TXL� V¶pWHQGUD� VXU� XQH� DQQpH� j�

FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW�FRQVLVWH�

HQ���


�OD�SUpSDUDWLRQ�GHV�RXWLOV�GH�VXLYL�GX�SURJUDPPH��


� O¶RUJDQLVDWLRQ� GH� VL[� ���� VpPLQDLUHV� GH� IRUPDWLRQ� DX�

SURILW�GHV�FRQVXOWDQWV�QDWLRQDX[��


� O¶RUJDQLVDWLRQ� GH� GRX]H� ����� VpPLQDLUHV� GH�

VHQVLELOLVDWLRQ� SRXU� OHV� FKHIV� G¶HQWUHSULVHV� LQGXVWULHOOHV� HW�

G¶HQWUHSULVHV� GH� VHUYLFHV� SRUWDQW� VXU� OHV� UpIpUHQFHV�

VHFWRULHOOHV��


� O¶DVVLVWDQFH� WHFKQLTXH� SRXU� OD� PLVH� HQ� SODFH� G¶XQ�

V\VWqPH� GH� PDQDJHPHQW� TXDOLWp� DX� SURILW� GH� FHQW� ������

HQWUHSULVHV��

�� OD� GHX[LqPH� SKDVH� TXL� V¶pWHQGUD� VXU� WURLV� DQQpHV� j�

SDUWLU�GH�OD�ILQ�GH�OD�SUHPLqUH�SKDVH�FRQVLVWH�HQ���


� O¶RUJDQLVDWLRQ�GH�KXLW� ���� VpPLQDLUHV�GH� IRUPDWLRQ�DX�

SURILW�GHV�FRQVXOWDQWV�QDWLRQDX[��


� O¶RUJDQLVDWLRQ� GH� GRX]H� ����� VpPLQDLUHV� GH�

VHQVLELOLVDWLRQ� SRXU� OHV� FKHIV� G¶HQWUHSULVHV� LQGXVWULHOOHV� HW�

G¶HQWUHSULVHV� GH� VHUYLFHV� SRUWDQW� VXU� OHV� UpIpUHQFHV�

VHFWRULHOOHV��


� O¶DVVLVWDQFH� WHFKQLTXH� SRXU� OD� PLVH� HQ� SODFH� G¶XQ�
V\VWqPH� GH� PDQDJHPHQW� TXDOLWp� DX� SURILW� GH� FLQT� FHQWV�
������HQWUHSULVHV��

��OD�WURLVLqPH�SKDVH�TXL�V¶pWHQGUD�VXU�XQH�DQQpH�j�SDUWLU�
GH�OD�ILQ�GH�OD�GHX[LqPH�SKDVH�FRQVLVWH�HQ���


�OD�FRQWLQXDWLRQ�GH�O¶DVVLVWDQFH�GHV�HQWUHSULVHV�Q¶D\DQW�
SDV�DWWHLQW�OD�FHUWLILFDWLRQ��


�O¶pYDOXDWLRQ�HW�OD�FO{WXUH�GX�SURJUDPPH��

$UW�� ��� �� /HV� UpVXOWDWV� GX� SURJUDPPH� QDWLRQDO� GH�
SURPRWLRQ� GH� OD� TXDOLWp� VHURQW� pYDOXpV� VHORQ� OHV� FULWqUHV�
VXLYDQWV���

��OH�QRPEUH�G¶HQWUHSULVHV�VHQVLELOLVpHV��

��OH�QRPEUH�G¶H[SHUWV��GH�FRQVXOWDQWV�HW�GH�UHVSRQVDEOHV�
TXDOLWp� GHV� HQWUHSULVHV� IRUPpV� GDQV� OHV� GRPDLQHV� OLpV� DX�
PDQDJHPHQW�GH�OD�TXDOLWp��

��OH�QRPEUH�G¶HQWUHSULVHV�FHUWLILpHV�VHORQ�OHV�UpIpUHQWLHOV�
QDWLRQDX[�HW�RX�LQWHUQDWLRQDX[�HQ�YLJXHXU��

�� /H� QRPEUH� GH� ODERUDWRLUHV� G¶HVVDLV�� G¶DQDO\VHV� HW� GH�
PpWURORJLH�DFFUpGLWpV��

�� OHV� UpVXOWDWV� G¶XQH� pYDOXDWLRQ� j� PL�SDUFRXUV� GX�
SURJUDPPH��

$UW�� ��� �� /¶XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ� GX� SURJUDPPH� QDWLRQDO� GH� SURPRWLRQ� GH� OD�
TXDOLWp�FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

�� XQ� GLUHFWHXU� FKDUJp� GH� OD� VXSHUYLVLRQ� GH� O¶XQLWp� DYHF�
UDQJ�HW�DYDQWDJHV�GH�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

��XQ�VRXV�GLUHFWHXU�FKDUJp�GX�VXLYL�HW�GH�O¶pYDOXDWLRQ�GH�
O¶DVVLVWDQFH� WHFKQLTXH� GHV� HQWUHSULVHV� LQGXVWULHOOHV� DYHF�
UDQJ� HW� DYDQWDJHV� GH� VRXV�GLUHFWHXU� G¶DGPLQLVWUDWLRQ�
FHQWUDOH��

��XQ�VRXV�GLUHFWHXU�FKDUJp�GX�VXLYL�HW�GH�O¶pYDOXDWLRQ�GH�

O¶DVVLVWDQFH� WHFKQLTXH�GHV�HQWUHSULVHV�GH�VHUYLFHV�FRQQH[HV�

j� O¶LQGXVWULH� HW� GHV� ODERUDWRLUHV� DYHF� UDQJ� HW� DYDQWDJHV� GH�

VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

��GHX[�FKHIV�GH� VHUYLFH�DYHF� UDQJ�HW� DYDQWDJHV�GH�FKHI�

GH�VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�� ��� �� ,O� HVW� FUpp�� DX� VHLQ� GX� PLQLVWqUH� FKDUJp� GH�

O¶LQGXVWULH��XQH�FRPPLVVLRQ�SUpVLGpH�SDU�OH�PLQLVWUH�FKDUJp�

GH� O¶LQGXVWULH� RX� VRQ� UHSUpVHQWDQW� FKDUJpH� GX� VXLYL� HW� GH�

O¶pYDOXDWLRQ�GHV�PLVVLRQV�DWWULEXpHV�j�O¶XQLWp�GH�JHVWLRQ�SDU�

REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURJUDPPH� QDWLRQDO� GH�

SURPRWLRQ�GH�OD�TXDOLWp��FRQIRUPpPHQW�DX[�FULWqUHV�IL[pV�j�

O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�

DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX� PLQLVWUH�

FKDUJp� GH� O¶LQGXVWULH�� /H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW�

LQYLWHU�WRXWH�SHUVRQQH�GRQW�LO�MXJH�OD�SDUWLFLSDWLRQ�XWLOH�SRXU�

DVVLVWHU�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

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

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�

GHV� YRL[� GH� VHV�PHPEUHV�SUpVHQWV� HW� HQ� FDV�GH�SDUWDJH�� OD�

YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

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

$UW���� �� /H� PLQLVWUH� FKDUJp� GH� O¶LQGXVWULH� VRXPHW� DX�

3UHPLHU�PLQLVWUH�XQ�UDSSRUW�DQQXHO�VXU� O¶DFWLYLWp�GH� O¶XQLWp�

GH� JHVWLRQ� SDU� REMHFWLI� SRXU� OD� UpDOLVDWLRQ� GX� SURJUDPPH�

QDWLRQDO�GH�SURPRWLRQ�GH�OD�TXDOLWp�HW�FH��FRQIRUPpPHQW�DX[�

GLVSRVLWLRQV�GH�O¶DUWLFOH���GX�GpFUHW�VXVYLVp�Q����������GX���

MXLOOHW�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O¶LQGXVWULH��GH�

O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

�=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

�,O� HVW� DFFRUGp� j� 0RQVLHXU� &KLKDE� %HL]LJ�� LQJpQLHXU�

SULQFLSDO� j� O
LQVWLWXW� QDWLRQDO� GH� QRUPDOLVDWLRQ� HW� GH� OD�

SURSULpWp� LQGXVWULHOOH�� XQ� FRQJp� SRXU� OD� FUpDWLRQ� G¶XQH�

HQWUHSULVH�� HW� FH�� SRXU� XQH� GHX[LqPH� DQQpH� j� SDUWLU� GX� ���

PDL�������

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� +DVVHQ� $PPDU�� FKHI� GH�

VHUYLFH�DGMRLQW� j� OD� VRFLpWp� WXQLVLHQQH�GH� O¶pOHFWULFLWp�HW�GX�

JD]��XQ�FRQJp�SRXU�OD�FUpDWLRQ�G¶XQH�HQWUHSULVH��HW�FH��SRXU�

XQH�SpULRGH�G¶XQH�DQQpH�UHQRXYHODEOH�XQH�VHXOH�IRLV��


