
�

 �

 
,QVSHFWLRQ�JpQpUDOH�

GHV�)LQDQFHV�
Q������0���� 

 

 

0LVVLRQ�G¶DXGLW�GH�PRGHUQLVDWLRQ�

5DSSRUW�

VXU�

/D�IRQFWLRQ�SD\H�GH�O¶(WDW�

Etabli par 

7KLHUU\�/$0%(57�
Inspecteur des Finances 

-HDQ�3LHUUH�'$5'$<52/�
Ingénieur général des télécommunications 

 

$QQH�0LFKHOOH�%$67(5,�
Inspecteur des Finances 

<DQQ�/(�72851(85�
Inspecteur des Finances 

&KDUORWWH�5(%28/�
Inspecteur des Finances 

- Novembre 2006 - 



�

,QWURGXFWLRQ
/D�PDVVH�VDODULDOH�GH�O¶eWDW�HVW�GH��������PLOOLDUGV G¶HXURV
VRLW������GHV�GpSHQVHV�GH�O¶eWDW��3/)�������
/¶eWDW�SD\H�HQYLURQ���PLOOLRQV�G¶DJHQWV�j�WUDYHUV�GHX[�V\VWqPHV GH�
SD\H�GLVWLQFWV��
£ /H�V\VWqPH�GH�SD\H�GHV�DJHQWV�FLYLOV������PLOOLRQV�
£ /H�V\VWqPH�GH�VROGH�GHV�PLOLWDLUHV������PLOOLRQ�
$X�UHJDUG�GH�FHV�HQMHX[��DPSOLILpV�SDU�O¶HQWUpH�HQ�YLJXHXU�GH�OD
/2/)��O¶LQVSHFWLRQ�JpQpUDOH�GHV�ILQDQFHV�V¶HVW�HQJDJpH�j�OD�GHPDQGH�
GX�PLQLVWUH�GH�O¶pFRQRPLH��GHV�ILQDQFHV�HW�GH�O¶LQGXVWULH�HW�GX�
PLQLVWUH�GpOpJXp�DX�EXGJHW�HW�j�OD�UpIRUPH�GH�O¶eWDW��HW�GX�PLQLVWUH�
GH�OD�IRQFWLRQ�SXEOLTXH�GDQV�XQH�VpULH�GH�WUDYDX[�VXU�OD�IRQFWLRQ�
SD\H�GH�O¶eWDW�SRXU�H[DPLQHU�O¶HIILFLHQFH�HW�OD�SHUWLQHQFH�GHV�
RUJDQLVDWLRQV�HW�SURFHVVXV�DFWXHOOHPHQW�PLV�HQ�°XYUH��

£ 'HV�pWXGHV�FRPSDUDWLYHV�SRUWDQW�VXU�XQH�TXLQ]DLQH�GH�JUDQGHV�
HQWUHSULVHV�RX�GH�JUDQGV�RUJDQLVPHV�SXEOLFV�HW�GHV�FRPSDUDLVRQV�
LQWHUQDWLRQDOHV�UpDOLVpHV�DYHF�OH�VRXWLHQ�GHV�PLVVLRQV�pFRQRPLTXHV�
�IpYULHU�� PDL�������RQW�SHUPLV�G¶LGHQWLILHU�XQ�pWDW�GH�O¶DUW�SRXU�
pFODLUHU�OHV�FKRL[�GH�O¶eWDW��
£ /¶DXGLW�GHV�VHUYLFHV�GX�7UpVRU�SXEOLF��IpYULHU�PDL�������D�PRQWUp�
OHV�OLPLWHV�GH�O¶RUJDQLVDWLRQ�HW�GHV�DSSOLFDWLRQV�GH�SD\H�DFWXHOOHV�

�&H�FKLIIUH�HVW�SOXV�pOHYp�TXH�OH�SODIRQG�GHV�����PLOOLRQV�G¶HPSORLV�RXYHUWV�HQ�ORL�GH�
ILQDQFHV��FDU�OH�SODIRQG�G¶HPSORL�HVW�YRWp�HQ�© pTXLYDOHQW�WHPSV�SOHLQ�WUDYDLOOp ª�DORUV�
TXH�OHV���PLOOLRQV�IRQW�UpIpUHQFH�DX[�HIIHFWLIV�SD\pV��3DU�DLOOHXUV��O¶eWDW�HVW�SUHVWDWDLUH�
GH�SD\H�SRXU�GLIIpUHQWV�RUJDQLVPHV�TXL�QH�VRQW�SDV�FRPSULV�GDQV�OH�SODIRQG�
G¶HPSORLV�

£ /¶DXGLW�GH�PRGHUQLVDWLRQ�VXU�OH�V\VWqPH�GH�VROGH�GHV�PLOLWDLUHV
FRQGXLW�SDU�O¶LQVSHFWLRQ�JpQpUDOH�GHV�ILQDQFHV�HW�OH�FRQWU{OH�JpQpUDO�GHV�
DUPpHV��RFWREUH������� GpFHPEUH�������D�FRQILUPp�OHV�YRLHV�HW�
PR\HQV�G¶XQH�UDWLRQDOLVDWLRQ�GHV�RUJDQLVDWLRQV�HW�SURFHVVXV�GH�VROGH�
GDQV�OHV�$UPpHV�

£ /HV�DXGLWV�GH�PRGHUQLVDWLRQ�VXU�O¶RUJDQLVDWLRQ�HW�OHV�SURFHVVXV GH�
JHVWLRQ�DGPLQLVWUDWLYH�HW�GH�SD\H�HW�VXU�OHV�V\VWqPHV�G¶LQIRUPDWLRQ�GH�
UHVVRXUFHV�KXPDLQHV�UpDOLVpV�DYHF�OH�FRQVHLO�JpQpUDO�GHV�WHFKQRORJLHV�
HW�GH�O¶LQIRUPDWLRQ�HW�HQ�FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�FRPSpWHQWV�GHV�
PLQLVWqUHV�HW�GH�SOXVLHXUV�LQVSHFWLRQV�JpQpUDOHV�PLQLVWpULHOOHV��MXLOOHW�
RFWREUH�������RQW�SHUPLV�GH�FRPSOpWHU�OHV�SUHPLqUHV�DQDO\VHV�

/H�SUpVHQW�UDSSRUW�IDLW�OD�V\QWKqVH�GH�O¶pWDW�GH�FHV�GLIIpUHQWV�WUDYDX[��,O�
SUpVHQWH�OHV�SULQFLSDX[�pOpPHQWV�G¶DQDO\VH�QpFHVVDLUHV�j�OD�IRUPXODWLRQ�
G¶RULHQWDWLRQV�VWUDWpJLTXHV�SRXU�OD�UDWLRQDOLVDWLRQ�GH�O¶RUJDQLVDWLRQ�HW�
GHV�SURFHVVXV�GH�O¶DGPLQLVWUDWLRQ�HW�GH�OD�SD\H�GHV�DJHQWV�GH�O¶eWDW��DX�
VHUYLFH�G¶XQH�SOXV�JUDQGH�TXDOLWp�GX�SURFHVVXV�GH�SD\H�HW�G¶XQH�
UpGXFWLRQ�GHV�FR�WV�PRELOLVpV�SRXU�VD�SURGXFWLRQ�
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3ODQ�GX�UDSSRUW�� 6\QWKqVH
35(0,(5(�3$57,(���/(6�&2167$76

�� /¶HIILFLHQFH�GX�SURFHVVXV�GH�SD\H�GDQV�OHV�PLQLVWqUHV�HVW�
DOWpUpH�SDU�XQH�RUJDQLVDWLRQ�pFODWpH
��� /D�SD\H�HVW�LQVXIILVDPPHQW�LQWpJUpH�DX[�SURFHVVXV�GH�

JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV
��� /¶RUJDQLVDWLRQ�HVW�JXLGpH�SDU�XQH�DSSURFKH�FRPSWDEOH�HW�

DGPLQLVWUDWLYH�DX�GpWULPHQW�G¶XQH�DSSURFKH�LQGXVWULHOOH
��� /H�SLORWDJH��OD�TXDOLWp�HW�OD�ILDELOLWp�GHV�SURFHVVXV�GH�FROOHFWH�

GH�O¶LQIRUPDWLRQ�HW�GHV�GRQQpHV�VRQW�LQVXIILVDQWV
��� &HWWH�RUJDQLVDWLRQ�SqVH�ORXUGHPHQW�VXU�O¶HIILFLHQFH�GX�EDFN�

RIILFH�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�GH�O¶eWDW
�� /HV�6,5+�PLQLVWpULHOV�VRQW�GpSOR\pV�VDQV�SHUVSHFWLYH�GH�

UHWRXU�VXU�LQYHVWLVVHPHQW�
��� /HV�6,5+�RIIUHQW�XQ�SRWHQWLHO�pOHYp�GH�UDWLRQDOLVDWLRQ�GRQW�

OHV�PLQLVWqUHV�VH�VDLVLVVHQW�SHX�
��� /HV�SURMHWV�GH�6,5+�VRQW�FR�WHX[�HW�PDO�PDvWULVpV��pORLJQDQW�

WRXWH�SHUVSHFWLYH�GH�UHWRXU�VXU�LQYHVWLVVHPHQW�
��� 0DOJUp�OHV�GLUHFWLYHV�LQWHUPLQLVWpULHOOHV��OD PXWXDOLVDWLRQ Q¶D�

SDV�pWp�VXIILVDQWH�SRXU�UpGXLUH�OHV�FR�WV�GHV�6,5+�
PLQLVWpULHOV�

�� /¶RUJDQLVDWLRQ�GX�7UpVRU�SXEOLF�DVVRFLpH�j�XQH�DSSOLFDWLRQ�
GH�SD\H�DQFLHQQH�Q¶HVW�SOXV�OD�SOXV�SHUWLQHQWH
��� /H�UHPSODFHPHQW�QpFHVVDLUH�GH�O¶DSSOLFDWLRQ�GH�SD\H�FRQGXLW�

DXVVL�j�UHPHWWUH�HQ�FDXVH�O¶RUJDQLVDWLRQ�GX�7UpVRU�SXEOLF
��� /HV�G\VIRQFWLRQQHPHQWV�GHV�UHODWLRQV�HW�GH�O¶LQWHUIDFH�HQWUH�

OHV�PLQLVWqUHV�HW�OH�7UpVRU�SXEOLF�GpJUDGHQW�OHV�JDLQV�GX�
PRGqOH�FHQWUDOLVp

��� /HV�FRQWU{OHV�GX�7UpVRU�SXEOLF�VH�FRQFHQWUHQW�DX�PRPHQW�
FULWLTXH�GH�OD�SD\H�HW�VRQW�GRPLQpV�SDU�OHV�FRQWU{OHV�
WHFKQLTXHV

'(8;,(0(�3$57,(���/(6�352326,7,216
�� 5DWLRQDOLVHU�O¶RUJDQLVDWLRQ�GDQV�OHV�PLQLVWqUHV�SDU�XQ�

QRXYHDX�SDUWDJH�GHV�WkFKHV
��� &HQWUDOLVHU�OH�EDFN�RIILFH�5+�GDQV�GHV�FHQWUHV�GH�VHUYLFHV�

SDUWDJpV�SRXU�DFFRPSDJQHU�OD�GpFRQFHQWUDWLRQ�VDQV
GpVpFRQRPLHV G¶pFKHOOH�DYHF�XQH�TXDOLWp�DFFUXH

��� ,QWpJUHU�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�OD�SD\H�HQ�ILDELOLVDQW�
O¶HQVHPEOH�GHV�SURFHVVXV�5+

��� 'pJDJHU�OHV�JDLQV�GH�SURGXFWLYLWp�DIIpUHQWV
�� 3RXUVXLYUH�OH�GpSORLHPHQW�GHV�6,5+�HQ�PDvWULVDQW�PLHX[�

OHV�FR�WV�HW�OHV�SURMHWV
��� $OLJQHU�OHV�6,5+�VXU�OHV�HQMHX[�GH�PRGHUQLVDWLRQ
��� 3URPRXYRLU�OHV PXWXDOLVDWLRQV SRXU�PDvWULVHU�OHV�FR�WV�GHV�

6,5+
�� &RQVWLWXHU�XQ�RSpUDWHXU�QDWLRQDO�GH�SD\H�LQWHUYHQDQW�GH�

PDQLqUH�SOXV�SHUWLQHQWH�VXU�XQ�SURFHVVXV�SOXV�IOXLGH��SOXV�
ILDEOH�HW�SOXV�pFRQRPLTXH�
��� 0DLQWHQLU�OD�FHQWUDOLVDWLRQ�LQWHUPLQLVWpULHOOH�GH�OD�SD\H�TXL�

GHPHXUH�UDWLRQQHOOH
��� )DLUH�pYROXHU�O¶H[HUFLFH�GHV�PLVVLRQV�GX�7UpVRU�SXEOLF�HQ�OH�

GRWDQW�G¶XQ�RSpUDWHXU�QDWLRQDO�GH�SD\H�VSpFLDOLVp
��� 'RWHU O¶213 G¶XQ�QRXYHDX�V\VWqPH�G¶LQIRUPDWLRQ�GH�SD\H�

SOXV�SHUIRUPDQW�HW�PLHX[�DUWLFXOp�DYHF�OHV�6,5+�PLQLVWpULHOV
��� 2UJDQLVHU�GHV�FRQWU{OHV�SOXV�HIILFDFHV�GDQV�XQ�SURFHVVXV�GH�

SD\H�SOXV�IOXLGH
��� ,QWpJUHU�DX�VHLQ�GH�O¶RSpUDWHXU�OHV�SURMHWV�LQWHUPLQLVWpULHOV�

VXU�OHV�6,5+�HQ�UDLVRQ�GH�OHXU�V\QHUJLH
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'HVFULSWLRQ�GX�SURFHVVXV�WKpRULTXH�GH�SD\H�GHV�DJHQWV�FLYLOV�GH�O¶eWDW
/D�SD\H�GHV�DJHQWV�GH�O¶eWDW�HVW�FHQWUDOLVpH�SDU�OH�7UpVRU�SXEOLF���
£ TXL�HVW�XQ�SUHVWDWDLUH�GH�SD\H�SRXU�OHV�PLQLVWqUHV
£ TXL�HVW�DXVVL�O¶DFWHXU�FKDUJp�GH�OD�FRQWU{OHU��GH�OD�FRPSWDELOLVHU�HW�GH�OD�UpJOHU�DX[�DGPLQLVWUpV��PLVVLRQ�GX�FRPSWDEOH�SXEOLF�
/H�SURFHVVXV�GH�OD�SD\H�V¶RUJDQLVH�VFKpPDWLTXHPHQW�HQ���pWDSHV��
å /D�FROOHFWH�GHV�LQIRUPDWLRQV
/HV�PLQLVWqUHV�FROOHFWHQW�O¶HQVHPEOH�GHV�LQIRUPDWLRQV�VXU�OHV�DJHQWV�
j�WUDYHUV�OHV�SURFHVVXV�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�
G¶DGPLQLVWUDWLRQ�GHV�SHUVRQQHOV�SRXU�DOLPHQWHU�OHXU�GRVVLHU�
LQGLYLGXHO��/D�FROOHFWH�GHV�LQIRUPDWLRQV�V¶DSSXLH�VXU�XQ�V\VWqPH
G¶LQIRUPDWLRQ�GH�UHVVRXUFHV�KXPDLQHV��6,5+��
� /D�SUpSDUDWLRQ�GH�OD�SD\H��RX�SUp�OLTXLGDWLRQ�
/HV�PLQLVWqUHV�SUpSDUHQW�HW�WUDQVPHWWHQW�DX�7UpVRU�SXEOLF�OHV�
LQIRUPDWLRQV�QpFHVVDLUHV�DX�FDOFXO�GH�OD�SD\H��OHV�PRXYHPHQWV��HW�
OHV�SLqFHV�MXVWLILFDWLYHV�TXL�pWDEOLVVHQW�OHV�GURLWV�GHV�DJHQWV�
ê /D�SULVH�HQ�FKDUJH�GH�OD�SD\H�
/H�7UpVRU�SXEOLF�FRQWU{OH�OHV�pOpPHQWV�WUDQVPLV�SDU�OHV�PLQLVWqUHV�HW�
OHV�SUHQG�HQ�FRPSWH�GDQV�VHV�SURSUHV�V\VWqPHV�LQIRUPDWLTXHV�
� /H�FDOFXO�GH�OD�SD\H��RX�OLTXLGDWLRQ�
,O�V¶DJLW�G¶XQ�SURFHVVXV�DXWRPDWLVp�DVVRFLp�j�GHV�FRQWU{OHV�
WHFKQLTXHV�
� /D�SURGXFWLRQ�GH�OD�SD\H
/H�7UpVRU�SXEOLF�SUHQG�HQ�FKDUJH�OD�FRPSWDELOLVDWLRQ�GH�OD�SD\H� OH�
UqJOHPHQW�DX[�DJHQWV��OHV�GpFODUDWLIV�VRFLDX[�HW�ILVFDX[�DLQVL�TXH�
O¶pGLWLRQ�GHV�EXOOHWLQV�GH�SD\H�TXL�VRQW�UHPLV�DX[�PLQLVWqUHV�DYHF�OHV�
ILFKLHUV�FRUUHVSRQGDQWV��OHV�UHWRXUV�GH�SD\H��

6\VWqPHV�G¶LQIRUPDWLRQ6\VWqPHV�G¶LQIRUPDWLRQ3URFHVVXV�GH�SD\H3URFHVVXV�GH�SD\H
0LQLVWqUH

6,5+6,5+

3$<3$<

SI
comptables

SI
comptables

Collecte
des informations

Liquidation
de la paye

Pré-liquidation

Bulletin de 
paye

Bulletin de 
paye

Édition des
bulletins de paye

Mouvements

Retours

Écritures comptables

Règlements
aux agents et tiers BdFBdF

FiscFisc

Déclarations
sociales & fiscales

Retenues &
Cotisations

Retenues &
Cotisations

7UpVRU�SXEOLF

�

å

�

ê

�

Prise en charge

0RWHXU�GH�FDOFXO
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6FKpPD�GH�FROOHFWH�GHV�LQIRUPDWLRQV���OD�SUp�OLTXLGDWLRQ�GH�OD�SD\H
£ &KDTXH�SURFHVVXV�5+�SURGXLW�GHV�LQIRUPDWLRQV�TXL�PRGLILHQW�
OD�VLWXDWLRQ�GHV�DJHQWV��,O�HQ�HVW�GH�PrPH�GHV�LQIRUPDWLRQV�
UHODWLYHV�j�OD�VLWXDWLRQ�SHUVRQQHOOH�GH�O¶DJHQW��
7RXWHV�FHV�LQIRUPDWLRQV�VRQW�FROOHFWpHV�HW�FRQVROLGpHV�GDQV�OH�
GRVVLHU�GH�O¶DJHQW�DYHF�OHV�SLqFHV�MXVWLILFDWLYHV�DVVRFLpHV���
'DQV�OHV�V\VWqPHV�OHV�SOXV�SHUIRUPDQWV��O¶HQVHPEOH�GH�FHV�
LQIRUPDWLRQV�ILJXUH�GDQV�OH�GRVVLHU�LQIRUPDWLVp�GH�O¶DJHQW��(OOHV�
VRQW�FROOHFWpHV�SDU�GHV�SURFHVVXV�LQWpJUpV�
,O�\�D�HQ�SULQFLSH�LGHQWLWp�HQWUH�OHV�LQIRUPDWLRQV�FRQWHQXHV�
GDQV�OH�GRVVLHU�SK\VLTXH�GH�O¶DJHQW�HW�OH�GRVVLHU�LQIRUPDWLVp��
£ /H�7UpVRU�SXEOLF�XWLOLVH�DXVVL�XQH�EDVH�TXL�UHJURXSH�
O¶HQVHPEOH�GHV�GRQQpHV�UHODWLYHV�DX[�DJHQWV�SD\pV���JUDGH��
LQGLFH��pFKHORQ��SRVLWLRQ��WDX[�SRXU�XQH�LQGHPQLWp��DGUHVVH��
5,%��TXDOLILFDWLRQ��DIIHFWDWLRQ��RXYUDQW�GURLW�j�LQGHPQLWp��HWF�
/H�FDOFXO�GH�OD�SD\H�FRQVLVWH�j��

¤ 5DSSURFKHU�FHV�GRQQpHV�GHV�UqJOHV��EDUqPHV�HW�
QRPHQFODWXUHV�SRXU�OHV�YDORULVHU�ILQDQFLqUHPHQW�GH�PDQLqUH�
DXWRPDWLVpH�HW�GpWHUPLQHU�OH�WUDLWHPHQW�EUXW
¤ &DOFXOHU�OHV�FRWLVDWLRQV��SDUW�SDWURQDOH�HW�SDUW�VDODULp��HW�
UHWUDQFKHU�OHV�UHWHQXHV�GLYHUVHV�SRXU�SDVVHU�GX�WUDLWHPHQW�
EUXW�DX�WUDLWHPHQW�QHW

£ 6FKpPDWLTXHPHQW��OD�SUp�OLTXLGDWLRQ�GH�OD�SD\H�GDQV�OHV�
PLQLVWqUHV�FRQVLVWH�GRQF�j�© V\QFKURQLVHU ª�OHV�GRQQpHV
GX�GRVVLHU�DJHQW�FRQWHQXHV�GDQV�OHV�EDVHV�GH�GRQQpHV�
PLQLVWpULHOOHV�HW�FHOOHV�GH�OD�EDVH�DJHQWV�GX�7UpVRU�SXEOLF�3U
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V 0LQLVWqUH 7UpVRU�SXEOLF

Dossier
personnel

Dossier
administratif

Dossier
Agent

État civil

Situation
familiale

Coordonnées
personnelles

Parcours
professionnel

Compétences
et formations

Statut /corps
Grade/échelon

Position/situation
absences

Modalité de
service

Cessation de
fonction

Notation
Évaluation

Prise en charge
RIB

Bulletins de
paye

Cumuls

Indemnités

Collecte
des informations

Pré-liquidation

Retours

Mouvements

Fichier
situationnel

Veille réglementaire
Maintenance 

Barèmes
Nomenclatures
Règles

0RWHXU�GH�FDOFXO

Heures supp.

Prise en charge

Dossier
financier
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35(0,(5(�3$57,(���/(6�&2167$76
�� /¶HIILFLHQFH�GX�SURFHVVXV�GH�SD\H�GDQV�OHV�PLQLVWqUHV�HVW�DOWpUpH�SDU�XQH�RUJDQLVDWLRQ�pFODWpH

��� /D�SD\H�HVW�LQVXIILVDPPHQW�LQWpJUpH�DX[�SURFHVVXV�GH�JHVWLRQ�GHV UHVVRXUFHV�KXPDLQHV
��� /¶RUJDQLVDWLRQ�HVW�JXLGpH�SDU�XQH�DSSURFKH�FRPSWDEOH�HW�DGPLQLVWUDWLYH�DX�GpWULPHQW�G¶XQH�

DSSURFKH�LQGXVWULHOOH
��� /H�SLORWDJH��OD�TXDOLWp�HW�OD�ILDELOLWp�GHV�SURFHVVXV�GH�FROOHFWH�GH�O¶LQIRUPDWLRQ�HW�GHV�GRQQpHV�VRQW�

LQVXIILVDQWV
��� &HWWH�RUJDQLVDWLRQ�SqVH�ORXUGHPHQW�VXU�O¶HIILFLHQFH�GX�EDFN�RIILFH�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�

KXPDLQHV�GH�O¶eWDW
�� /HV�6,5+�PLQLVWpULHOV�VRQW�GpSOR\pV�VDQV�SHUVSHFWLYH�GH�UHWRXU�VXU�LQYHVWLVVHPHQW�

��� /HV�6,5+�RIIUHQW�XQ�SRWHQWLHO�pOHYp�GH�UDWLRQDOLVDWLRQ�GRQW�OHV�PLQLVWqUHV�VH�VDLVLVVHQW�SHX�
��� /HV�SURMHWV�GH�6,5+�VRQW�FR�WHX[�HW�PDO�PDvWULVpV��pORLJQDQW�WRXWH�SHUVSHFWLYH�GH�UHWRXU�VXU�

LQYHVWLVVHPHQW�
��� 0DOJUp�OHV�GLUHFWLYHV�LQWHUPLQLVWpULHOOHV��OD PXWXDOLVDWLRQ Q¶D�SDV�pWp�VXIILVDQWH�SRXU�UpGXLUH�OHV�FR�WV�

GHV�6,5+�PLQLVWpULHOV�
�� /¶RUJDQLVDWLRQ�GX�7UpVRU�SXEOLF�DVVRFLpH�j�XQH�DSSOLFDWLRQ�GH�SD\H�DQFLHQQH�HW�Q¶HVW�SOXV�OD�

SOXV�SHUWLQHQWH
��� /H�UHPSODFHPHQW�QpFHVVDLUH�GH�O¶DSSOLFDWLRQ�GH�SD\H�FRQGXLW�DXVVL�j�UHPHWWUH�HQ�FDXVH�

O¶RUJDQLVDWLRQ�GX�7UpVRU�SXEOLF
��� /HV�G\VIRQFWLRQQHPHQWV�GHV�UHODWLRQV�HW�GH�O¶LQWHUIDFH�HQWUH�OHV PLQLVWqUHV�HW�OH�7UpVRU�SXEOLF�

GpJUDGHQW�OHV�JDLQV�GX�PRGqOH�FHQWUDOLVp
��� /HV�FRQWU{OHV�GX�7UpVRU�SXEOLF�VH�FRQFHQWUHQW�DX�PRPHQW�FULWLTXH GH�OD�SD\H�HW�VRQW�GRPLQpV�SDU�OHV�

FRQWU{OHV�WHFKQLTXHV
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����'DQV�OHV�PLQLVWqUHV��OD�SD\H�HVW�LQVXIILVDPPHQW�LQWpJUpH�DX[ SURFHVVXV�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV
'DQV�OHV�PLQLVWqUHV��OD�FROOHFWH�GHV�LQIRUPDWLRQV�HVW�XQH�IRQFWLRQ�
GHV�SURFHVVXV�GH�JHVWLRQ�GH�UHVVRXUFHV�KXPDLQHV�
/D�IRQFWLRQ�SD\H�FRQVLVWH�j�DVVXUHU�OD�OLDLVRQ�DYHF�OHV�VHUYLFHV GX�
7UpVRU�SXEOLF��F¶HVW�j�GLUH�SRXU�O¶HVVHQWLHO�j�SUpSDUHU�OHV�pOpPHQWV�
TXL�OHXU�VRQW�WUDQVPLV��

¤ &RQWU{OHU�OHV�LQIRUPDWLRQV
¤ &RGLILHU�OHV�PRXYHPHQWV
¤ 9pULILHU�OHV�SLqFHV�MXVWLILFDWLYHV

£ /¶DXWRPDWLVDWLRQ�GH�O¶LQWHUIDFH�DYHF�OH�7UpVRU�SXEOLF�Q¶HVW�
SDV�JpQpUDOLVpH��
$YHF�O¶LQIRUPDWLVDWLRQ�GHV�SURFHVVXV�5+�HW�GHV�GRVVLHUV�LQGLYLGXHOV�
GHV�DJHQWV�GDQV�OHV�PLQLVWqUHV��OH�SURFHVVXV�GH�V\QFKURQLVDWLRQ�GHV�
GRQQpHV�HQWUH�OHV�PLQLVWqUHV�HW�OH�7UpVRU�SXEOLF�SHXW�rWUH�OXL�PrPH�
WRWDOHPHQW�DXWRPDWLVp�
(Q�SUDWLTXH��VHXOV�WURLV�PLQLVWqUHV�GLVSRVHQW�G¶LQWHUIDFHV�WRWDOHPHQW�
LQWpJUpHV�HW�DXWRPDWLVpHV�
/HV�DXWUHV�DGPLQLVWUDWLRQV�GLVSRVHQW�G¶LQWHUIDFHV�SDUWLHOOHV�HW�RX�VH�
GRWHQW�G¶RXWLOV�GH�WUDQVDFWLRQ�DYHF�OH�7UpVRU�SXEOLF��QRQ�LQWpJUpV�j�
OHXU�6,5+���

¤ /HV�GRQQpHV�GRLYHQW�rWUH UHVVDLVLHV��DORUV�TX¶HOOHV�VRQW�
GpMj�FROOHFWpHV�GDQV�OHV�EDVHV�GH�GRQQpHV�GHV�6,5+

¤ /D�UXSWXUH�GH�OD�FKDvQH�SUpVHQWH�GHV�ULVTXHV�G¶HUUHXUV�HW�GH�
GLYHUJHQFH�HQWUH�OHV�GRQQpHV�5+�HW�OHV�GRQQpHV�GH�SD\H

¤ 'HV�PR\HQV�LPSRUWDQWV�GRLYHQW�rWUH�PDLQWHQXV�SRXU�FHV�
WkFKHV�UHGRQGDQWHV

/¶DXWRPDWLVDWLRQ�GH�O¶LQWHUIDFH�HVW�G¶DLOOHXUV�G¶XQH�TXDOLWp�PpGLRFUH�
HW�JpQqUH�XQH�DFWLYLWp�LPSRUWDQWH�GDQV�OHV�VHUYLFHV�GX�7UpVRU�SXEOLF�
�FI��LQIUD��SDUDJUDSKH�����

£ /HV�VHUYLFHV�GH�JHVWLRQ�GH�OD�SD\H�GHPHXUHQW�VRXYHQW�
VpSDUpV�GHV�VHUYLFHV�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�
&HWWH�VpSDUDWLRQ�WUDGLWLRQQHOOH�YLHQW�GX�IDLW�TXH��

¤ /D�SD\H�D�ORQJWHPSV�pWp�SHUoXH�FRPPH�XQH�IRQFWLRQ�ILQDQFLqUH�
HW�FRPSWDEOH�GLVWLQFWH�GH�O¶DGPLQLVWUDWLRQ�GX�SHUVRQQHO�

¤ &HV�GHX[�IRQFWLRQV�UHOqYHQW�GH�FKDvQHV�KLpUDUFKLTXHV�GLVWLQFWHV
'HV�DGPLQLVWUDWLRQV�GLVSRVDQW�G¶XQH�LQWHUIDFH�DXWRPDWLVpH�RQW�DLQVL�
PDLQWHQX�GHV�VHUYLFHV�GH�SD\H�GLVWLQFWV�GHV�VHUYLFHV�GH�JHVWLRQ�
DGPLQLVWUDWLYH�GHV�SHUVRQQHOV�
&HWWH�GXDOLWp�GHV�VHUYLFHV�LPSOLTXH�GHV�FR�WV�GH�FRRUGLQDWLRQ��GHV�
WkFKHV�UHGRQGDQWHV��GHV�IOX[�GH�GRFXPHQWV��OD�GXSOLFDWLRQ�GHV�
GRVVLHUV�LQGLYLGXHOV�GHV�DJHQWV��HWF�
£ /D�PDXYDLVH�TXDOLWp�GHV�GRQQpHV�5+�FRQVWLWXH�XQ�REVWDFOH�j�
XQH�UDWLRQDOLVDWLRQ�GH�OD�FKDvQH�5+�SD\H��/¶DEVHQFH�GH�VpFXULVDWLRQ�
GHV�SURFHVVXV�HW�GHV�GRQQpHV�HQ�DPRQW�LPSOLTXH�OH�PDLQWLHQ�GH�
FRQWU{OHV�DX�PRPHQW�GH�OD�SD\H�HW�H[SOLTXH�HQ�SDUWLH�TXH�OHV�
PLQLVWqUHV�VRXKDLWHQW�FRQVHUYHU�GHV�VHUYLFHV�GH�SD\H�VpSDUpV�
£ /H�WUDLWHPHQW�GHV�IOX[�GH�SLqFHV�MXVWLILFDWLYHV HW�OHXU�PLVH�HQ�
pWDW�G¶H[DPHQ�SRXU�OH�FRPSWDEOH�SXEOLF�FRQVWLWXH�XQH�DFWLYLWp�
FRQVRPPDWULFH�GH�PR\HQV�LPSRUWDQWV��
6HXO�XQ�PLQLVWqUH�HVW�DIIUDQFKL�GH�O¶REOLJDWLRQ�GH�WUDQVPLVVLRQ�GHV�
SLqFHV�MXVWLILFDWLYHV�SRXU�OHV�DFWHV�OHV�SOXV�FRXUDQWV���������&HV�
SLqFHV�VRQW�FRQVHUYpHV�SDU�OHV�VHUYLFHV�5+�HW�SHXYHQW�rWUH�
GHPDQGpHV�SDU�OH�FRPSWDEOH�SXEOLF�FRPPH�SDU�OD�&RXU�GHV�&RPSWHV�
/D�GpPDWpULDOLVDWLRQ�GHV�SLqFHV�MXVWLILFDWLYHV�HVW�HOOH�PrPH�SHX�
DYDQFpH��FI��LQIUD��



�

����/¶RUJDQLVDWLRQ�GHPHXUH�JXLGpH�SDU�XQH�DSSURFKH�FRPSWDEOH�HW�DGPLQLVWUDWLYH�DX�GpWULPHQW�G¶XQH�DSSURFKH�LQGXVWULHOOH
£ /D�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�GHPHXUH�HQFRUH�
ODUJHPHQW�FHQWUDOLVpH��

¤ /D�GpFRQFHQWUDWLRQ�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HVW�
HQFRXUDJpH�SDU�OD�'*$)3��PDLV�HOOH�GHPHXUH�HQFRUH�WUqV�
FHQWUDOLVpH�GDQV�GH�QRPEUHX[�PLQLVWqUHV�

¤ /H�SDUWDJH�GHV�UHVSRQVDELOLWpV�HQWUH�OHV�pFKHORQV�FHQWUDX[�HW�
GpFRQFHQWUpV�Q¶HVW�SDV�WRXMRXUV�WUqV�OLVLEOH��WDQW�G¶XQ�SRLQW�GH
YXH�VWUDWpJLTXH�TX¶RSpUDWLRQQHO

¤ /D�GpFRQFHQWUDWLRQ�GH�OD�*5+�HVW�DVVH]�VRXYHQW�FRQoXH�
FRPPH�XQ�PR\HQ�GH�GpOpJXHU�GHV�WkFKHV�UpSpWLWLYHV�HW�VDQV�
YDOHXU�DMRXWpH�SRXU�OD�*5+�SOXV�TXDOLWDWLYH�TXL�GHPHXUH�
FHQWUDOLVpH�GDQV�GH�QRPEUHX[�PLQLVWqUHV

£ /HV�FUpGLWV�GH�UpPXQpUDWLRQV�VRQW�SOXV�JpQpUDOHPHQW�
GpFRQFHQWUpV��

¤ 6DXI�H[FHSWLRQ��OHV�FUpGLWV�GH�UpPXQpUDWLRQV�VRQW�GpOpJXpV�
YHUV�OHV�FKHIV�GH�VHUYLFH�GpFRQFHQWUpV��UpJLRQ��GpSDUWHPHQW�

¤ /D�GpFRQFHQWUDWLRQ�GH�OD�PDVVH�VDODULDOH�DFFRPSDJQH�OD�
PRGHUQLVDWLRQ�GH�OD�JHVWLRQ�EXGJpWDLUH

£ /¶RUJDQLVDWLRQ�GH�OD�SD\H�VXLW�O¶RUJDQLVDWLRQ�EXGJpWDLUH�HW�
FRPSWDEOH��

¤ /D�SD\H�HVW�DVVRFLpH�j�XQ�SURFHVVXV�GH�GpSHQVH�HW�GRQF�
DVVXUpH�SDU�OHV�RUGRQQDWHXUV�GHV�FUpGLWV�GH�UpPXQpUDWLRQ

¤ /D�OLDLVRQ�DYHF�OH�7UpVRU�SXEOLF�HVW�DVVXUpH�DX�QLYHDX�GH�
FKDTXH�FRPSWDEOH DVVLJQDWDLUH��j�VDYRLU�OH�WUpVRULHU�SD\HXU�
JpQpUDO�GH�UpJLRQ�WHUULWRULDOHPHQW�FRPSpWHQW��FI��LQIUD�

¤ /D�SD\H�HVW�SOXV�GpFRQFHQWUpH�TXH�OD�JHVWLRQ�DGPLQLVWUDWLYH�
GHV�SHUVRQQHOV�GRQW�HOOH�SURFqGH

¤ /HV�SHUVSHFWLYHV�GH�UDWLRQDOLVDWLRQ�GH�FH�SURFHVVXV�GH�PDVVH�
VRQW�GRQF�OLPLWpHV�

£ $�O¶H[FHSWLRQ�G¶XQ�PLQLVWqUH��OHV�VHUYLFHV�GpFRQFHQWUpV�Q¶RQW�
SDV�OD�WDLOOH�FULWLTXH�VXIILVDQWH SRXU�UpDOLVHU�GHV�pFRQRPLHV�
G¶pFKHOOH�VXU�OHV�IRQFWLRQV�GH�JHVWLRQ�DGPLQLVWUDWLYH�HW�GH�SD\H TXL�
VRQW�GHV�SURFHVVXV�GH�PDVVH�SUpVHQWDQW�XQ�SRWHQWLHO�pOHYp�GH�
UDWLRQDOLVDWLRQ�HW�G¶DXWRPDWLVDWLRQ�
£ ,O�H[LVWH�GHV�SURMHWV�GH�UDWLRQDOLVDWLRQ�GDQV�OHV�PLQLVWqUHV��
PDLV�LOV�GHPHXUHQW�ILGqOHV�DX[�SULQFLSHV�DFWXHOV HW�j�OHXU�
FRQFHSWLRQ�KLpUDUFKLTXH��

¤ /D�PRGLILFDWLRQ�GH�OHXU�SpULPqWUH�RX�OD�UHFKHUFKH�GH�JDLQV�GH�
SURGXFWLYLWp�RQW�FRQGXLW�RX�FRQGXLVHQW�SOXVLHXUV�PLQLVWqUHV�j�
RUJDQLVHU�OH�UHJURXSHPHQW�GH�OHXUV�IRQFWLRQV�VXSSRUWV��

0XWXDOLVDWLRQ DYHF�G¶DXWUHV�VHUYLFHV�GH�O¶eWDW�DX�QLYHDX�
GpSDUWHPHQWDO
&RQFHQWUDWLRQ�DX�QLYHDX�UpJLRQDO�GH�IRQFWLRQV�
SUpDODEOHPHQW�H[HUFpHV�DX�QLYHDX�GpSDUWHPHQWDO

¤ &HV�UHJURXSHPHQWV�YRQW�GDQV�OH�ERQ�VHQV��PDLV�OHXU�QLYHDX�GH�
FRQFHQWUDWLRQ�Q¶HVW�SDV�VXIILVDQW�SRXU�UDWLRQDOLVHU�OHV�SURFHVVXV�
GH�JHVWLRQ�DGPLQLVWUDWLYH�HW�GH�SD\H�GH�PDQLqUH�RSWLPDOH

¤ 8Q�PLQLVWqUH�D�GpFRQFHQWUp�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�OD�SD\H�
VXU�GHV�FHQWUHV�LQWHUUpJLRQDX[��&RPPH�GDQV�OHV�DXWUHV�
GpPDUFKHV��FHWWH�RUJDQLVDWLRQ�REpLW�j�XQ�SULQFLSH�KLpUDUFKLTXH

£ /HV�PLQLVWqUHV�VH�KHXUWHQW�DLQVL�j�XQ�FRQIOLW�HQWUH�OD�UHFKHUFKH�
G¶pFRQRPLHV�G¶pFKHOOH��RX�OH�ULVTXH�GH GpVpFRQRPLHV G¶pFKHOOH��HW�OD�
PRGHUQLVDWLRQ�GH�OD�JHVWLRQ�SXEOLTXH��TXL�LPSOLTXH�OD�GpFRQFHQWUDWLRQ�
GHV�GpFLVLRQV�GDQV�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�GHV�PR\HQV�
EXGJpWDLUHV�DX�QLYHDX�RSpUDWLRQQHO�OH�SOXV�SHUWLQHQW�SRXU�O¶DFWLRQ�GH�
O¶eWDW��&H�FRQIOLW�DSSDUHQW�SHXW�rWUH�UpVROX�

�/D�WDLOOH�FULWLTXH�VXU�FHV�IRQFWLRQV�Q¶HVW�SDV�DVVLPLODEOH�j�FHOOH�UHFKHUFKpH�SRXU�OD�
FDUWRJUDSKLH�GHV�EXGJHWV�RSpUDWLRQQHOV�GH�SURJUDPPH�R��LO�V¶DJLW GH�FRQVWLWXHU�XQH�
PDVVH�VDODULDOH�FULWLTXH�GRQQDQW�VRQ�VHQV�j�OD�IRQJLELOLWp�DV\PpWULTXH�HW�QRQ�GH�
UDWLRQDOLVHU�GHV�SURFHVVXV�LQGXVWULHOV�



�

����/H�SLORWDJH��OD�TXDOLWp�HW�OD�ILDELOLWp�GHV�SURFHVVXV�GH�FROOHFWH�GH�O¶LQIRUPDWLRQ�HW�GHV�GRQQpHV�VRQW�LQVXIILVDQWV
£ /HV�SUDWLTXHV�GHV�JHVWLRQQDLUHV�VRQW�LQVXIILVDPPHQW�
HQFDGUpHV�SDU�O¶DGPLQLVWUDWLRQ�FHQWUDOH �

¤ 6L�OD�GRFXPHQWDWLRQ�UpJOHPHQWDLUH�HVW�DERQGDQWH��OHV�
SURFpGXUHV�VRQW�SHX�IRUPDOLVpHV��'H�FH�IDLW��OHV�SUDWLTXHV�
GHV�JHVWLRQQDLUHV�HW�O¶DSSOLFDWLRQ�GHV�UqJOHV�VRQW�YDULDEOHV

¤ /¶DEVHQFH�GH�IRUPDOLVDWLRQ�GHV�PLVHV�j�MRXU�GHV�UqJOHV�GH�
JHVWLRQ�GDQV�OHV�6,5+�QH�JDUDQWLW�SDV�GDYDQWDJH�
O¶DSSOLFDWLRQ�GH�OD�UpJOHPHQWDWLRQ�

¤ /HV�IRUPDWLRQV�RIIHUWHV�DX[�DJHQWV�SULYLOpJLHQW�OD�PDvWULVH�
GHV�RXWLOV�j�OD�FRQQDLVVDQFH�GH�OD�UpJOHPHQWDWLRQ�HW�GHV�
SURFHVVXV

¤ 5DUHV�VRQW�OHV�DGPLQLVWUDWLRQV�TXL�RQW�PLV�HQ�SODFH�GHV�S{OHV�
G¶H[SHUWLVH�HW�GH�VRXWLHQ�DX�UpVHDX

£ /H�FRQWU{OH�GH�JHVWLRQ�HW�OH�VXLYL�GH�O¶DFWLYLWp�5+�HW�SD\H�
VRQW�WUqV�UDUHV �

¤ /HV�GLIILFXOWpV�UHQFRQWUpHV�SRXU�FRQQDvWUH�OHV�PR\HQV�
PRELOLVpV�VXU�FHV�IRQFWLRQV�HQ�WpPRLJQHQW

¤ /D�GpPDUFKH�HQWUHSULVH�SDU�OD�'*$)3�SRXU�pYDOXHU�OHV�FR�WV�
GH�JHVWLRQ�5+�HVW�j�QRWHU��PDLV�OHV�V\VWqPHV�GH�PHVXUHV�
UHVWHQW�j�ILDELOLVHU

¤ ,O�H[LVWH�GHV�pFDUWV�GH�SURGXFWLYLWp�WUqV�VLJQLILFDWLIV�QRQ�
MXVWLILpV�HQWUH�OHV�VHUYLFHV�G¶XQ�PrPH�PLQLVWqUH

£ /D�TXDOLWp�GH�VHUYLFH�HW�OH�UHVSHFW�GHV�GpODLV�GH�SULVH�HQ�
FRPSWH�GHV�GpFLVLRQV�5+�VRQW�GHV�REMHFWLIV�GH�VHFRQG�UDQJ�

¤ /HV�UHWDUGV�GDQV�OD�SULVH�HQ�SD\H�JpQqUHQW�GH�QRPEUHXVHV�
PHVXUHV�DYHF�HIIHW�UpWURDFWLI�TXL�FRPSOH[LILHQW�OD�JHVWLRQ�HW�
VRQW�LQFRPSUpKHQVLEOHV�SRXU�OHV�DJHQWV

¤ /HV�UHWDUGV�VRQW�JpQpUDOHPHQW�DWWULEXDEOHV�j�OD�PDXYDLVH�
RUJDQLVDWLRQ�GHV�SURFHVVXV

£ $�OD�GLIIpUHQFH�GHV�JUDQGHV�HQWUHSULVHV�SULYpHV��OHV�PLQLVWqUHV�
FRQWU{OHQW�SHX�OHXUV�SURFHVVXV�5+ �

¤ /HV�GLUHFWLYHV�QDWLRQDOHV�HQ�PDWLqUH�GH�FRQWU{OHV�VRQW�UDUHV���OHV�
YpULILFDWLRQV�GpSHQGHQW�GHV�LQLWLDWLYHV�ORFDOHV�GHV�JHVWLRQQDLUHV

¤ /HV�FRQWU{OHV�DXWRPDWLVpV�GDQV�OHV�DSSOLFDWLRQV�VRQW�UDUHV��FH�TXL�
WpPRLJQH�GX�IDLEOH�LQWpUrW�GHV�PDvWULVHV�G¶RXYUDJH�SRXU�OHV�
SUpRFFXSDWLRQV�GH�FRQWU{OH

¤ /HV�PLQLVWqUHV�Q¶RQW�SDV�PLV�HQ�SODFH�GH�FRQWU{OH�LQWHUQH�G¶DQDO\VH�
GHV�ULVTXHV�IRUPDOLVpH

¤ /¶DXGLW�LQWHUQH�VXU�OHV�SURFHVVXV�5+�Q¶H[LVWH�TXH�PDUJLQDOHPHQW�

£ /H�FRQWU{OH�GH�O¶H[DFWLWXGH�GHV�GRQQpHV�HW�GX�UHVSHFW�GH�OD�
UpJOHPHQWDWLRQ�HVW�VRXYHQW�UHOpJXp�DX�PRPHQW�FULWLTXH�GH�OD�
SD\H�HW�SHX�LQWpJUp�GDQV�OHV�SURFHVVXV�5+��

¤ /HV�SURFHVVXV�DPRQW�Q¶pWDQW�SDV�ILDELOLVpV��OHV�GRVVLHUV�
LQIRUPDWLVpV�GHV�DJHQWV�QH�OHV�VRQW�SDV�GDYDQWDJH��,O�HVW�DLQVL�
GLIILFLOH�GH�OHV�XWLOLVHU�SRXU�GHV�SURFHVVXV�DXWRPDWLVpV�5+��SD\H�RX�
SHQVLRQV

¤ &RQFHQWUHU�OHV�FRQWU{OHV�DX�PRPHQW�GH�OD�SD\H�UHYLHQW�j�
FRPSURPHWWUH��VRLW�OHV�FRQWU{OHV��VRLW�OHV�GpODLV��OHV�GHX[�GDQV OHV�
IDLWV

¤ /HV�FRQWU{OHV�GHYLHQQHQW�IRUPHOV��FRGLILFDWLRQ�HW�SLqFHV�
MXVWLILFDWLYHV��HW�SRUWHQW�SHX�VXU�OH�IRQG

¤ /HV�UHMHWV�GH�SD\H�GX�7UpVRU�SXEOLF�QH�VRQW�SDV�DQDO\VpV�SRXU�
UHPpGLHU�DX[�HUUHXUV�UpFXUUHQWHV

£ /HV�PLQLVWqUHV�VRQW�IDLEOHPHQW�UHVSRQVDELOLVpV VXU�OD�TXDOLWp�GH�
OHXUV�GRQQpHV��OD�TXDOLWp�UpJOHPHQWDLUH�HW�OD�TXDOLWp�FRPSWDEOH���LOV�VRQW�
GRQF�SHX�LQFLWpV�j�DPpOLRUHU�OHXUV�SURFHVVXV�HQ�FH�VHQV�



��

����&HWWH�RUJDQLVDWLRQ�SqVH�ORXUGHPHQW�VXU�O¶HIILFLHQFH�GX�EDFN�RIILFH�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�GH�O¶eWDW
8QH�HQTXrWH�ODQFpH�SDU�OD�GLUHFWLRQ�JpQpUDOH�GH�O¶DGPLQLVWUDWLRQ HW�
GH�OD�IRQFWLRQ�SXEOLTXH�GRLW�SHUPHWWUH�j�OD�ILQ�GH�O¶DQQpH�GH�
FRQQDvWUH�O¶HQVHPEOH�GHV�PR\HQV�PRELOLVpV�SRXU�OD�JHVWLRQ�GHV�
UHVVRXUFHV�KXPDLQHV�GH�O¶eWDW��(OOH�HVW�pWDEOLH�VXU�XQH�EDVH�
GpFODUDWLYH�
/D�TXDQWLILFDWLRQ�SUpFLVH�GHV�PR\HQV�PRELOLVpV�SRXU�O¶DGPLQLVWUDWLRQ�
HW�OD�SD\H�GHV�SHUVRQQHOV�D�pWp�GLIIpUpH�GDQV�O¶DWWHQWH�GHV�UpVXOWDWV�
GH�FHWWH�HQTXrWH�
£ /HV�pOpPHQWV�UHFXHLOOLV�GDQV�O¶DWWHQWH�GHV�FKLIIUHV�GpILQLWLIV�GH�
O¶HQTXrWH�GH�OD�'*$)3�IRQW�DSSDUDvWUH�TXH��

¤ OHV�IRQFWLRQV�DGPLQLVWUDWLRQ�HW�SD\H�GHV�SHUVRQQHOV�
PRELOLVHUDLHQW�HQYLURQ��������(73 GDQV�O¶HQVHPEOH�GHV�
PLQLVWqUHV�FLYLOV��KRUV�HIIHFWLIV�GX�7UpVRU�SXEOLF�

¤ GRQW�������(73�DIIHFWpV�j�OD�VHXOH�SUpSDUDWLRQ�GH�OD�SD\H�
�FRQWU{OH�HW�FRGLILFDWLRQ�GHV�PRXYHPHQWV�HW�PLVH�HQ�pWDW�
G¶H[DPHQ�GHV�SLqFHV�MXVWLILFDWLYHV�

£ (Q�WHUPHV�GH�QRPEUH�GH�GRVVLHUV�JpUpV�UDSSRUWpV�DX[�HIIHFWLIV�
DIIHFWpV�j�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�j�OD�SD\H��LO�H[LVWH�XQ�pFDUW�
GH���j���HQWUH�OHV�GLIIpUHQWHV�DGPLQLVWUDWLRQV��

¤ $LQVL��GHX[�PLQLVWqUHV��DYHF�����GRVVLHUV�SDU�JHVWLRQQDLUH�HQ�
PR\HQQH��JqUHQW�OHV�GHX[�WLHUV�GHV�SHUVRQQHOV�FLYLOV�GH�O¶eWDW�
PDLV�QH�PRELOLVHQW�TX¶XQ�WLHUV�GHV�JHVWLRQQDLUHV

¤ ,O�V¶DJLW�G¶XQH�PR\HQQH���FHUWDLQV�VHUYLFHV�DWWHLJQHQW�GHV�
UDWLRV�DSSURFKDQW�OHV�����GRVVLHUV�SDU�JHVWLRQQDLUH

/HV�pFDUWV�GH�SURGXFWLYLWp�HQWUH�OHV�PLQLVWqUHV�V¶H[SOLTXHQW�GH�
PDQLqUH�SDU�OHV�PRGqOHV�G¶RUJDQLVDWLRQ�UHWHQXV�
£ /HV�GHX[�PLQLVWqUHV�REWHQDQW�OHV�PHLOOHXUV�UDWLRV�VRQW�FHX[�TXL �

¤ DWWULEXHQW�O¶DGPLQLVWUDWLRQ�GX�SHUVRQQHO�HW�OD�SD\H�j�GHV�HQWLWpV�
JpUDQW�GHV�YROXPHV�G¶HIIHFWLIV�LPSRUWDQWV��VRLW�SOXVLHXUV�GL]DLQHV�
GH�PLOOLHUV�G¶DJHQWV�

6RLW�SDUFH�TXH�FHV�GHX[�IRQFWLRQV�VRQW�FHQWUDOLVpHV�SRXU�
O¶HQVHPEOH�GX�PLQLVWqUH
6RLW�SDUFH�TX¶HOOHV�VRQW�GpFRQFHQWUpHV�VXU�GHV�HQWLWpV�
JpUDQW�SOXVLHXUV�GL]DLQHV�GH�PLOOLHUV�G¶DJHQWV

¤ VRQW�GRWpV�GH�6,5+�LQWpJUpV�HW�G¶XQH�LQWHUIDFH�WRWDOHPHQW�
DXWRPDWLVpH�DYHF�OH�7UpVRU�SXEOLF

¤ RQW�LQWpJUp�OHV�IRQFWLRQV�G¶DGPLQLVWUDWLRQ�GX�SHUVRQQHO�HW�OD�SD\H��
OD�SD\H�Q¶pWDQW�SOXV�TX¶XQ�SURGXLW�GpULYp�GH�OD�JHVWLRQ�
DGPLQLVWUDWLYH�HW�PRELOLVDQW�HQ�WDQW�TXH�WHO�WUqV�SHX�GH�PR\HQV

¤ DX�WRWDO��VRQW�SOXV�SURFKHV�GH�O¶pWDW�GH�O¶DUW�WHO�TXH�FRQVWDWp�GDQV�
OHV�JUDQGHV�HQWUHSULVHV�GX�VHFWHXU�SXEOLF�HW�GX�VHFWHXU�SULYp

£ /HV�DXWUHV�PLQLVWqUHV�REWLHQQHQW�GHV�UDWLRV�TXL�VH�VLWXHQW�HQWUH����HW�
����GRVVLHUV�SDU�JHVWLRQQDLUH�HQ�UDLVRQ��

¤ G¶XQH�RUJDQLVDWLRQ�GLVSHUVpH
¤ GH�IRQFWLRQV�GH�JHVWLRQ�DGPLQLVWUDWLYH�HW�GH�SD\H�FORLVRQQpHV�
¤ GH�6,5+�IDLEOHPHQW�LQWpJUpV�HW�QRQ�LQWHUIDFpV�DYHF�OH�7UpVRU�

SXEOLF



��

����/HV�6,5+�RIIUHQW�XQ�SRWHQWLHO�pOHYp�GH�UDWLRQDOLVDWLRQ�GRQW�OHV�PLQLVWqUHV�VH�VDLVLVVHQW�ILQDOHPHQW�DVVH]�SHX
/HV�V\VWqPHV�G¶LQIRUPDWLRQ�GH�UHVVRXUFHV�KXPDLQHV��6,5+��VRQW�
O¶HQVHPEOH�GHV�DSSOLFDWLRQV�LQIRUPDWLTXHV�HW�GHV�GRQQpHV�
PRELOLVpHV�SRXU�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��*5+���
/HV�6,5+�RIIUHQW�XQ�SRWHQWLHO�pOHYp�GH�UDWLRQDOLVDWLRQ�GHV�
SURFHVVXV�HW�GH�O¶RUJDQLVDWLRQ�5+��QRWDPPHQW�SRXU�OD�FROOHFWH�GHV�
LQIRUPDWLRQV�QpFHVVDLUHV�j�OD�SD\H��
£ /D�PLVH�HQ�SODFH�GH�EDVHV�XQLTXHV�SRXU�OD�5+�HW�OD�SD\H�
VXSSULPH�OHV�UHVVDLVLHV�WRXW�HQ�DPpOLRUDQW�OD�TXDOLWp�GHV�GRQQpHV
£ /¶DXWRPDWLVDWLRQ�GHV�SURFHVVXV�GH�JHVWLRQ�DGPLQLVWUDWLYH�
SHUPHW�GHV�pFRQRPLHV�GH�PR\HQV�HQ�PrPH�WHPSV�TX¶HOOH�ILDELOLVH�
HW�KRPRJpQpLVH�OHV�SUDWLTXHV
£ /¶DXWRPDWLVDWLRQ�GHV�URXWLQHV�FRPPH�OD�PLVH�HQ�SODFH�GH�
FRQWU{OHV�DXWRPDWLTXHV�HW�OD�WUDoDELOLWp GH�O¶LQIRUPDWLRQ�
SHUPHWWHQW�GH�UDWLRQDOLVHU�OHV�SODQV�GH�FRQWU{OH
£ /HV�WHFKQRORJLHV�GH�OLEUH�VHUYLFH�IDFLOLWHQW�OD�GpFHQWUDOLVDWLRQ�
GHV�GHPDQGHV�HW�GHV�GpFLVLRQV�YHUV�OHV�DJHQWV�HW�UHVSRQVDEOHV�
RSpUDWLRQQHOV�TXL�VRQW�PLHX[�LQIRUPpV
£ /D�PLVH�HQ�°XYUH�GH�IOX[�GH�WUDYDX[�SHUPHW�GH�ILDELOLVHU�HW�GH�
GpPDWpULDOLVHU�OHV�SURFHVVXV��HW�SDUWDQW��GH�V¶DIIUDQFKLU�GHV�
FRQWUDLQWHV�GH�ORFDOLVDWLRQ�HW�GH�UpGXLUH�OHV�IOX[�SDSLHUV

£ /HV�SURJLFLHOV�GH�JHVWLRQ�LQWpJUpH��3*,��GX�PDUFKp�SUpVHQWHQW�
HQ�SULQFLSH�GHV�DYDQWDJHV�pFRQRPLTXHV��

¤ /¶DGRSWLRQ�GX�PRGqOH�pFRQRPLTXH�GHV�pGLWHXUV�RSWLPLVH�OHV�
FR�WV�G¶LQYHVWLVVHPHQW�HW�GH�PDLQWHQDQFH

¤ /D�PLVH�j�MRXU�GHV�UqJOHV�HW�GHV�SURFpGXUHV�GDQV�OHV�
SURJLFLHOV�HVW�SOXV�VRXSOH

¤ /H�GpSORLHPHQW�G¶XQ�3*,�DVVRFLp�j�OD UpLQJpQLHULH GHV�
SURFHVVXV�HW�GHV�RUJDQLVDWLRQV�SHUPHW�XQ�UHWRXU�VXU�
LQYHVWLVVHPHQW

£ 7RXWHIRLV��FHV�DYDQWDJHV�VRQW�DXMRXUG¶KXL�SOXV�OLPLWpV�TXH�SRXU OHV�
HQWUHSULVHV�FDU�OHV�VSpFLILFLWpV�GH�OD�IRQFWLRQ�SXEOLTXH�GH�O¶eWDW�QH�VRQW�
SDV�DVVH]�LQWpJUpHV�GDQV�OHV�VWDQGDUGV�GHV�pGLWHXUV��FH�TXL�LPSOLTXH�
HQFRUH�GHV�GpYHORSSHPHQWV�VSpFLILTXHV�TXL�DXJPHQWHQW�OHV�FR�WV�
G¶LQWpJUDWLRQ�HW�GH�PDLQWHQDQFH��

£ /HV�SURJLFLHOV�DFTXLV�SDU�OHV�PLQLVWqUHV�VRQW�GpSOR\pV�VXU�OHV�
RUJDQLVDWLRQV�H[LVWDQWHV��VDQV UpLQJpQLHULH GHV�SURFHVVXV�HW�GHV�
RUJDQLVDWLRQV �

¤ /¶H[LJHQFH�GH�SHUVRQQDOLVDWLRQ�GHV�SURJLFLHOV�HVW�HQFRUH�DFFUXH�
DYHF�GHV�FR�WV�DVVRFLpV�LPSRUWDQWV

¤ /H�UHWRXU�VXU�LQYHVWLVVHPHQW�HVW�OLPLWp�FDU�LO�UHSRVH�VXU�OD�
UDWLRQDOLVDWLRQ�GHV�RUJDQLVDWLRQV�HW�GHV�SURFHVVXV�

£ /HV�PLQLVWqUHV�VH�GRWDQW�GH�3*,�Q¶HQ�H[SORLWHQW�SDV�WRXMRXUV�
OHV�DYDQWDJHV�HW�SRWHQWLHOV �

¤ /H�SpULPqWUH�IRQFWLRQQHO�GHV�6,5+�HVW�SDUIRLV�WURQTXp�HW�QH�
UpSRQG�SDV�WRXMRXUV�DX[�EHVRLQV��QRWDPPHQW�FHX[�GH�OD�/2/)�HW�
GH�OD�*3((&

¤ ,OV�VRQW�FRQVWLWXpV�GH�QRPEUHXVHV�DSSOLFDWLRQV�UDUHPHQW�
LQWpJUpHV��QL�PrPH�LQWHUIDFpHV�HQWUH�HOOHV��F¶HVW�QRWDPPHQW�OH�
FDV�GH�OD�SD\H�

¤ /D�GpPDWpULDOLVDWLRQ�GHV�SLqFHV��OHV�IOX[�GH�WUDYDX[�HW�OD�
GpFHQWUDOLVDWLRQ�GH�OD�VDLVLH�SDU�OHV�OLEUHV�VHUYLFHV�VRQW�SHX�PLV�
HQ�°XYUH��PrPH�ORUVTXH�FHV�IRQFWLRQQDOLWpV�RQW�pWp�DFTXLVHV�
DYHF�OH�SURJLFLHO

3DUDGR[DOHPHQW��OHV�GHX[�PLQLVWqUHV�TXL�GLVSRVHQW�GHV�DSSOLFDWLRQV�5+�
HW�SD\H�OHV�SOXV�LQWpJUpHV��DYHF�OLEUH�VHUYLFH�HW�IOX[�GH�WUDYDX[��VRQW�
FHX[�TXL�OHV�RQW�GpYHORSSpHV�HQ�LQWHUQH�LO�\�D�SOXVLHXUV�DQQpHV�HW�TXL�
GHYURQW�OHV�UHPSODFHU�
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����/HV�SURMHWV�GH�6,5+�VRQW�FR�WHX[�HW�PDO�PDvWULVpV���pORLJQDQW�WRXWH�SHUVSHFWLYH�GH�UHWRXU�VXU�LQYHVWLVVHPHQW
£ /D�SODQLILFDWLRQ�VWUDWpJLTXH�HVW�VRXYHQW�LQH[LVWDQWH��PDOJUp�
O¶pODERUDWLRQ�GH�VFKpPDV�GLUHFWHXUV�GHV�6,5+��VL�ELHQ�TXH��

¤ /¶XUEDQLVDWLRQ�GHV�6,5+�HVW�PDO�PDvWULVpH
¤ /HV�ULVTXHV�G¶REVROHVFHQFH�QH�VRQW�SDV�VXUYHLOOpV
¤ /HV�PLQLVWqUHV�Q¶DFFRUGHQW�SDV�DVVH]�G¶LPSRUWDQFH�DX[�FKDQWLHUV�GH�

UHSULVH�HW�GH�TXDOLWp�GHV�GRQQpHV��SRXUWDQW�HVVHQWLHOV�SRXU�
O¶DXWRPDWLVDWLRQ�GHV�SURFHVVXV�5+��SD\H�HW�SHQVLRQV

£ /HV�pTXLSHV�GH�PDvWULVH�G¶RXYUDJH�HW�GH�PDvWULVH�G¶°XYUH�VRQW�
VRXYHQW�VRXV�GLPHQVLRQQpHV WDQW�GX�SRLQW�GH�YXH�TXDQWLWDWLI�TXH�TXDOLWDWLI��

¤ /HV�PLQLVWqUHV�VRQW�FRQGXLWV�j�SDOOLHU�OHXU�PDQTXH�GH�UHVVRXUFHV SDU�OH�
UHFRXUV�j�GHV�SUHVWDWDLUHV�H[WHUQHV

¤ $X�GHOj�GH�VRQ�FR�W�pOHYp��FHWWH�VROXWLRQ�FRPSURPHW�OD�FDSDFLWp�GHV
PLQLVWqUHV�j�SUHQGUH�OH�UHODLV�HQ�SKDVH�G¶H[SORLWDWLRQ�HW�GH�PDLQWHQDQFH

¤ &HOD�Q¶D�SDV�SHUPLV�DX[�PLQLVWqUHV�G¶pYLWHU�OHV�pFXHLOV�ELHQ�FRQQXV�GDQV�OH�
GpSORLHPHQW�GHV�6,5+

£ /HV�SURMHWV�DYDQFHQW�GLIILFLOHPHQW �
¤ ,OV�V¶pWDOHQW�HQ�PR\HQQH�VXU���DQV�DSUqV�OH�GpEXW�GX�PDUFKp�G¶DVVLVWDQFH�

j�PDvWULVH�G¶RXYUDJH��VRLW�OH�GRXEOH�GH�OD�GXUpH�GHV�FKDQWLHUV�GH�PrPH�
DPSOHXU�PLHX[�SLORWpV

¤ 3OXVLHXUV�SURMHWV�RQW�FRQQX�GHV�pFKHFV�HW�RQW�G��rWUH�UHGpILQLV�RX�
DEDQGRQQpV

£ /H�UHWRXU�VXU�LQYHVWLVVHPHQW�GHV�SURMHWV�HVW�WUqV�LQFHUWDLQ �
¤ 'HV�SURMHWV�HQ�FRXUV�GH�PLVH�HQ�VHUYLFH�SUpVHQWHQW�GHV�UHWRXUV�VXU�

LQYHVWLVVHPHQW�j�GHV�KRUL]RQV�WURS�ORLQWDLQV�������YRLUH�������j O¶pFKHOOH�
GHV�SURMHWV�LQIRUPDWLTXHV

¤ /H�UHWRXU�VXU�LQYHVWLVVHPHQW�GH�OD�SOXSDUW�GHV�SURMHWV�QH�SHXW�rWUH�DVVXUp�
HQ�O¶DEVHQFH�G¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�GHV�RUJDQLVDWLRQV

¤ &HUWDLQV�SURMHWV��GX�IDLW�GH�OHXU�GXUpH�GH�PLVH�HQ�°XYUH��SUpVHQWHQW�
UDSLGHPHQW�GHV�VLJQHV�G¶REVROHVFHQFH�WHFKQLTXH�RX�IRQFWLRQQHOOH

/H�FR�W�WRWDO�GHV�SURMHWV�HQJDJpV�SDU�OHV�PLQLVWqUHV�
FLYLOV�V¶pOqYH�j�FH�MRXU�j�����0¼ �KRUV�FR�WV�LQWHUQHV��
PDLQWHQDQFH�HW�DXWUHV�FR�WV�UpFXUUHQWV���,O�V¶DJLW�G¶XQ�
PLQRUDQW�FDU�WRXWHV�OHV�LQIRUPDWLRQV�VXU�OHV�FR�WV�Q¶RQW�SX�
rWUH�UDVVHPEOpHV�
£ /HV�SURMHWV�V¶pOqYHQW�HQ�PR\HQQH�j����0¼�SRXU�XQ�
SpULPqWUH�IRQFWLRQQHO�OD�SOXSDUW�GX�WHPSV�OLPLWp�
£ &HV�FR�WV�VRQW�WUqV�YDULDEOHV��DWWHLJQDQW�SDUIRLV�OH�GRXEOH�
GH�OD�PR\HQQH�FRQVWDWpH�DXVVL�ELHQ�HQ�FR�W�WRWDO�TX¶HQ�FR�W�
UDSSRUWp�DX�GRVVLHU�JpUp�
£ &HV�LQYHVWLVVHPHQWV�QH�FRXYUHQW�DXMRXUG¶KXL�TXH�OHV�GHX[�
WLHUV�GHV�PLQLVWqUHV�HW�OH�WLHUV�GHV�DJHQWV

0XWXDOLVDWLRQ



��

����0DOJUp�OHV�GLUHFWLYHV�LQWHUPLQLVWpULHOOHV��OD PXWXDOLVDWLRQ Q¶D�SDV�pWp�VXIILVDQWH�SRXU�UpGXLUH�OHV�FR�WV�GHV�6,5+�PLQLVWpULHOV����
£ $X�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV��OD�PDMRULWp�GHV DGPLQLVWUDWLRQV�
RQW�LGHQWLILp OH�EHVRLQ�GH�UHIRQGUH�HW�G¶HQULFKLU�OHXU�6,5+��
(OOHV�RQW�IDLW�OH�FKRL[�G¶DFTXpULU�GHV�SURJLFLHOV�GX�PDUFKp��
7RXWHIRLV�OD�YHUVLRQ�VWDQGDUG�GH�FHV�SURJLFLHOV�Q¶pWDLW�SDV�WRWDOHPHQW�
DGDSWpH�j OD�JHVWLRQ�GX�VHFWHXU�SXEOLF��QpFHVVLWDQW�GHV�
GpYHORSSHPHQWV�VSpFLILTXHV�LQFRPSUHVVLEOHV�
&HV�GpYHORSSHPHQWV�VSpFLILTXHV�QRQ SURJLFLDOLVpV H[SOLTXHQW�XQH�
SDUWLH�GX�FR�W�pOHYp G¶DFTXLVLWLRQ�GHV�6,5+�GpSOR\pV�GDQV�OHV�
PLQLVWqUHV��'H�SOXV�OD�PDLQWHQDQFH�UHVWHUD�j OD�FKDUJH�GHV�
DGPLQLVWUDWLRQV�
£ /¶DYDQWDJH�G¶XQH�VWUDWpJLH�LQWHUPLQLVWpULHOOH�GH PXWXDOLVDWLRQ HW�GH�
FRQYHUJHQFH�j OD�IRLV�HQ�WHUPHV�pFRQRPLTXHV�HW�HQ�WHUPHV�
G¶LQWHURSpUDELOLWp GHV�V\VWqPHV�D�pWp LGHQWLILp��
,O�HVW�j O¶RULJLQH�GX�SURMHW�GH�© QR\DX�FRPPXQ ª FRQGXLW�SDU�OD�'*$)3�
HW�GX�SURMHW�© G¶LQIRFHQWUH ��IRQFWLRQV�SXEOLTXHV���)3� ª ��
�� /H�QR\DX�FRPPXQ�HVW�G¶DERUG�XQ�HQVHPEOH�GH�VSpFLILFDWLRQV�
V
DSSX\DQW�VXU�GHV�UpIpUHQWLHOV�FRPPXQV �FRQFHSWV��GLFWLRQQDLUHV�
GHV�GRQQpHV�HW�GHV�QRPHQFODWXUHV�DVVRFLpHV��UpSHUWRLUH�GHV�
pYqQHPHQWV�HW�GHV�UqJOHV�GH�JHVWLRQ��UpSHUWRLUH�HW�ILFKHV�GHVFULSWLYHV�
GHV�IRQFWLRQV�HW�VHUYLFHV�DWWHQGXV���,O�Q¶LQFOXW�SDV�GH�UpIpUHQWLHOV�GH�
SURFHVVXV��
&HV�VSpFLILFDWLRQV�RQW�pWp SURGXLWHV�HQ�PDUV�������/HV�PLQLVWqUHV�
GpMj GRWpV�G¶XQ�6,5+�GRLYHQW�OH�IDLUH�pYROXHU�SRXU�V¶\�FRQIRUPHU�

�� /H�QR\DX�FRPPXQ�HVW�DXVVL�XQ�F°XU�GH�6,5+ DFTXLV�SDU�OD�
'*0(��H[�$'$(��TXL�LPSOpPHQWH�GpMj FHV�VSpFLILFDWLRQV�HW�j SDUWLU�
GXTXHO�GRLYHQW�rWUH�FRQVWUXLWV�OHV�QRXYHDX[�SURMHWV�GH�6,5+�ODQFpV�
SDU�OHV�PLQLVWqUHV�

�� &H�FKDQWLHU�GHYDLW�pJDOHPHQW�V¶DFFRPSDJQHU�GH�OD�
FRQVWLWXWLRQ�G¶XQ�S{OH�LQWHUPLQLVWpULHO�GH�FRPSpWHQFHV�6,5+�

£ FKDUJp GH�OD�PDvWULVH�G¶RXYUDJH�GHV�pYROXWLRQV�GX�QR\DX��
£ G¶pFKDQJH�G¶H[SpULHQFHV�HQWUH�OHV�PLQLVWqUHV�
£ G¶XQH�SODWH�IRUPH�WHFKQLTXH�PXWXDOLVpH�SRXU�KpEHUJHU�OHV�

6,5+�GHV�PLQLVWqUHV�TXL�OH�VRXKDLWHQW�

�� /H�FKDQWLHU�© LQIRFHQWUH ��)3 ª YLVH�OD�PLVH�HQ�SODFH�G
XQ�
V\VWqPH�GpFLVLRQQHO��
,O�SHUPHWWUD�GH�PHWWUH�j OD�GLVSRVLWLRQ�GHV�IRQFWLRQV�SXEOLTXHV�GHV�
GRQQpHV�FRKpUHQWHV�HW�GHV�RXWLOV�G¶DQDO\VH�SHUIRUPDQWV�OHXU�
SHUPHWWDQW�GH�GpYHORSSHU�OD�*3((&�



��

����0DOJUp�OHV�GLUHFWLYHV�LQWHUPLQLVWpULHOOHV��OD PXWXDOLVDWLRQ Q¶D�SDV�pWp�VXIILVDQWH�SRXU�UpGXLUH�OHV�FR�WV�GHV�6,5+�PLQLVWpULHOV����
£ 'DQV�OHV�IDLWV��SRXU�GHV�UDLVRQV�TX¶LO�HVW�QpFHVVDLUH�G¶H[SHUWLVHU��
OH�SURMHW�© QR\DX�FRPPXQ ª Q¶D�SDV�DWWHLQW�WRXV�OHV�REMHFWLIV�
IL[pV�SDU�OHV�GpFLVLRQV�LQWHUPLQLVWpULHOOHV �

¤ 7RXWHV�OHV�DGPLQLVWUDWLRQV�TXL�O¶RQW�GHPDQGpH��VDXI�XQH��RQW�
ILQDOHPHQW�REWHQX�O¶DXWRULVDWLRQ�GH�GpURJHU�j OD�UqJOH

¤ /H�QR\DX�FRPPXQ�Q¶D�pWp UHWHQX�TXH�GDQV�OH�FDGUH�GH�GHX[�
SURMHWV�GH�UHIRQWH�GH�6,5+

¤ /D�FRQYHUJHQFH�YHUV�OHV�UpIpUHQWLHOV�FRPPXQV�UHQFRQWUH�
PRLQV�G¶REVWDFOHV�PDLV�HOOH�Q¶HVW�SDV�HQJDJpH�DYHF�
HPSUHVVHPHQW�
/D�FRQYHUJHQFH�D�SRVWHULRUL�HVW�SOXV�GLIILFLOH�j SURPRXYRLU�
DORUV�TXH�OHV�SURMHWV�HQ�FRXUV�VRQW�GpMj GLIILFLOHV�j GpSOR\HU�HW�
FR�WHX[���GpFLGHU�GH�QRXYHDX[�FR�WV�SRXU�OD�FRQYHUJHQFH�HVW�
XQ�LQYHVWLVVHPHQW�SRXU�O¶DYHQLU�PDLV�LO�HVW�GLIILFLOH�GH�
PRELOLVHU�OHV�PDvWULVHV�G¶RXYUDJH�VXU�FHV�FKDQWLHUV�ORUVTXH�OHV�
pFDUWV�VRQW�LPSRUWDQWV

¤ /HV�V\VWqPHV�GpFLVLRQQHOV�PLQLVWpULHOV�HW�LQWHUPLQLVWpULHOV�VH�
PHWWHQW�HQ�SODFH�VDQV�UDWLRQDOLVDWLRQ�GH�OHXU�XUEDQLVDWLRQ�HW�
GH�OHXUV�FR�WV

£ /HV�PLQLVWqUHV�GRQW�OHV�GLUHFWLRQV�DXWRQRPHV�VH�VRQW�GRWpHV�GH�
6,5+�SURSUHV�IDXWH�GH�VWUDWpJLH�FRPPXQH�Q¶RQW�SDV�WRXMRXUV�REWHQX�
GH�PHLOOHXUV�UpVXOWDWV�

£ 'DQV�XQ�PLQLVWqUH�HQ�UHYDQFKH��XQ�QRXYHDX�SURMHW�
GLUHFWLRQQHO�V¶HVW�UDFFURFKp DX�6,5+�GpSOR\p GDQV�XQH�DXWUH�
GLUHFWLRQ�
/HV�JDLQV�GH PXWXDOLVDWLRQ VRQW�H[WUrPHPHQW�LPSRUWDQWV���HQ�
FR�W�SDU�GRVVLHU��OH�QRXYHDX�SURMHW�FR�WH���IRLV�PRLQV�FKHU�TXH�
OH�SUHPLHU�
&HWWH�H[SpULHQFH�pFODLUH�VXU�OHV�JDLQV�TXL�DXUDLHQW�SX�rWUH�
DWWHQGXV�G¶XQH PXWXDOLVDWLRQ LQWHUPLQLVWpULHOOH�SOXV�IRUWH�



��

����/H�UHPSODFHPHQW�QpFHVVDLUH�GH�O¶DSSOLFDWLRQ�GH�SD\H�FRQGXLW�DXVVL�j�UHPHWWUH�HQ�FDXVH�O¶RUJDQLVDWLRQ�GX�7UpVRU�SXEOLF
£ /D�IRQFWLRQ�SD\H�DX�VHLQ�GX�7UpVRU�SXEOLF�UHSRVH�VXU��

¤ 'HX[�EXUHDX[�HQ�DGPLQLVWUDWLRQ�FHQWUDOH�����(73�
8Q�EXUHDX�GH�PDvWULVH�G¶RXYUDJH�DX�VHLQ�GX�VHUYLFH�GH�OD�
IRQFWLRQ�FRPSWDEOH�GH�O¶eWDW�FKDUJp�GH�SLORWHU�O¶DFWLYLWp�
SD\H�GX�7UpVRU�SXEOLF
8Q�EXUHDX�GH�PDvWULVH�G¶°XYUH�DX�VHLQ�GH�OD�VRXV�
GLUHFWLRQ�LQIRUPDWLTXH

¤ ���VHUYLFHV�OLDLVRQV�UpPXQpUDWLRQV��6/5���IURQW�RIILFH�GX�
7UpVRU�SXEOLF�DX�QLYHDX�GH�FKDTXH�7*�GH�UpJLRQ��FKDUJpV�GH�OD�
OLDLVRQ�DYHF�OHV�VHUYLFHV�GHV�PLQLVWqUHV������(73��

¤ 3OXVLHXUV�FHQWUHV�GH�EDFN�RIILFH�LQIRUPDWLTXH������(73�
8Q�FHQWUH�GH�GpYHORSSHPHQW
8Q�FHQWUH�GH�UHFHWWH�GHV�GpYHORSSHPHQWV
7URLV�FHQWUHV�G¶H[SORLWDWLRQ

6RLW�XQ�WRWDO�GH�������(73�HW�XQ�FR�W�FRPSOHW�GH����0¼�
6RLW�XQ�FR�W�GH�����¼�SDU�EXOOHWLQ�GH�SD\H��FH�TXL�GHPHXUH�
FRPSpWLWLI�SDU�UDSSRUW�DX�VHFWHXU�SULYp�
£ /¶DSSOLFDWLRQ�GH�SD\H GX�7UpVRU�SXEOLF��3$<��D�pWp�GpYHORSSpH�
GDQV�OHV�DQQpHV�����6D�SpUHQQLWp�HVW�DXMRXUG¶KXL�PHQDFpH �

¤ 8QH�pWXGH�GH�FULWLFLWp�GRLW�rWUH�PHQpH
¤ /¶DUFKLWHFWXUH�SUpVHQWH�GH�QRPEUHXVHV�IUDJLOLWpV
¤ /D�GRFXPHQWDWLRQ�SUpVHQWH�GHV�ODFXQHV
¤ /D�UpJLRQDOLVDWLRQ�GHV�EDVHV�SHUPHW�XQH�SHUVRQQDOLVDWLRQ�HW�

GHV�© DPpOLRUDWLRQV�ORFDOHV ª��3DU�DLOOHXUV��FHUWDLQV�SDUDPqWUHV�
VRQW�VHUYLV�ORFDOHPHQW��DXJPHQWDQW�OHV�ULVTXHV�GH�GLYHUJHQFH

¤ 6L�HOOH�D�VX�UpSRQGUH�DX[�JUDQGHV�pYROXWLRQV�UpFHQWHV��SDVVDJH�
j O¶HXUR��SDVVDJH�j�OD�/2/)���3$<�Q¶HVW�SDV�VRXSOH�HW�QH�SHUPHW�
SDV�WRXMRXUV�GH�UpSRQGUH�DX[�EHVRLQV��SDU�H[HPSOH��SULVH�HQ�
FKDUJH�GHV�DJHQWV�GH�GURLW�SULYp�GHV�(3/(�

£ /¶RUJDQLVDWLRQ�WHUULWRULDOH�HVW�JXLGpH�SDU�OD�ORJLTXH�GH�
O¶RUJDQLVDWLRQ�FRPSWDEOH�GH�OD�'*&3 �

¤ /D�UpJLRQDOLVDWLRQ�GH�O¶DSSOLFDWLRQ�3$<�SRVH�GHV�GLIILFXOWpV
(OOH�HVW�RUWKRJRQDOH�DX[�6,5+�PLQLVWpULHOV�DVVLV�VXU�GHV�
EDVHV�QDWLRQDOHV��VDXI�pGXFDWLRQ�QDWLRQDOH�
&HUWDLQV�SURFHVVXV�VRQW�LQXWLOHPHQW�FRPSOH[LILpV�FRPPH�
OHV�PXWDWLRQV��UHVVDLVLHV��SHUWH�G¶KLVWRULTXH��MXVWLILFDWLIV�j�
UHSURGXLUH��HWF��
/HV�FRQWU{OHV�VXU�GHV�SRSXODWLRQV�QDWLRQDOHV�VRQW�
LPSRVVLEOHV

¤ /HV�SUDWLTXHV�QH�VRQW�SDV�KRPRJqQHV�HQWUH�OHV�6/5��FH�TXL�Q¶HVW�
SDV�DFFHSWDEOH�SRXU�OHV�'5+�PLQLVWpULHOV

¤ /HV�6/5�GRLYHQW�rWUH�j�PrPH�GH�JpUHU�OD�SD\H�GH�WRXV�OHV�
PLQLVWqUHV��FH�TXL�UHQG�SOXV�GLIILFLOH�OH�WUDLWHPHQW�GH�OD�SD\H�
HOOH�PrPH�FRPPH�O¶RUJDQLVDWLRQ�SHUWLQHQWH�GHV�FRQWU{OHV

¤ /H�EHVRLQ�GH�SUR[LPLWp�JpRJUDSKLTXH�HVW�XQ�DUJXPHQW�IDLEOH
/HV�FRQWDFWV�SK\VLTXHV�HQWUH�OHV�6/5�HW�OHV�VHUYLFHV�
JHVWLRQQDLUHV�VRQW�GDQV�OHV�IDLWV�OLPLWpV
/HV�pFKDQJHV�HQWUH�OHV�VHUYLFHV�VRQW�VXUWRXW�LQGXLWV�SDU�OD�
QpFHVVLWp�GH�UpSRQGUH�j�OD�FRPSOH[LWp�HW�DX[�
G\VIRQFWLRQQHPHQWV�GH�OD�FKDvQH�GH�SD\H

¤ 6L�O¶DGPLQLVWUDWLRQ�FHQWUDOH�V¶HVW�UpFHPPHQW�GRWp�GH�PR\HQV�GH�
SLORWDJH�GHV�6/5��LO�UHVWH�WUqV�SHUIHFWLEOH�GDQV�O¶RUJDQLVDWLRQ�GHV�
FRQWU{OHV�HW�OH�VXLYL�GH�OD�TXDOLWp�GH�VHUYLFH�UHQGX�DX[�
PLQLVWqUHV

£ /¶RUJDQLVDWLRQ�GH�OD�'*&3�HVW�VWUXFWXUDQWH�HW�LQDGDSWpH�DX[�
EHVRLQV�GHV�PLQLVWqUHV���XQ�VHXO�PLQLVWqUH�D�FHQWUDOLVp�OD�SD\H�GH�VHV�
VHUYLFHV�GpFRQFHQWUpV�PpWURSROLWDLQV�VXU�XQ�XQLTXH�6/5�
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����/HV�G\VIRQFWLRQQHPHQWV�GHV�UHODWLRQV�HW�GH�O¶LQWHUIDFH�HQWUH OHV�PLQLVWqUHV�HW�OH�7UpVRU�SXEOLF�GpJUDGHQW�OHV�JDLQV�GX�PRGqOH�FHQWUDOLVp
&RPPH�OHV�VHUYLFHV�GH�SD\H�PLQLVWpULHOV��O¶DFWLYLWp�GHV�6/5�HVW�
GRPLQpH�SDU�OD�FRGLILFDWLRQ�GHV�PRXYHPHQWV�HW�OH�WUDLWHPHQW�GHV�
IOX[�GH�SLqFHV�MXVWLILFDWLYHV�
£ $�O¶H[FHSWLRQ�GHV���DGPLQLVWUDWLRQV�TXL�UHSUpVHQWHQW�WRXW�GH�
PrPH�SOXV�GH�����GHV�HIIHFWLIV��OHV�LQWHUIDFHV�VRQW�IDLEOHPHQW�
DXWRPDWLVpHV �

¤ �����GHV�PRXYHPHQWV�VRQW�WUDQVPLV�DX[�6/5�VRXV�IRUPDW�
SDSLHU��FH�TXL�LPSOLTXHQW�TX¶LOV�VRLHQW�UHVVDLVLV���FHWWH�
SURSRUWLRQ�HVW�KHXUHXVHPHQW�HQ�FRQVWDQWH�GLPLQXWLRQ�PDLV�
UHVWH�pOHYpH�SRXU�OD�SUHVWDWLRQ�GH�SD\H�j�IDoRQ

¤ �����GHV�PRXYHPHQWV�VRQW�WUDQVPLV�SDU�OH�ELDLV�
G¶DSSOLFDWLRQV�GH�VDLVLH�GpFHQWUDOLVpHV�GDQV�OHV�PLQLVWqUHV

£ /HV�pFKDQJHV�SURGXLVHQW�JOREDOHPHQW�WURLV�IRLV�SOXV�
G¶DQRPDOLHV�TXH�OD�QRUPH�DGPLVH�GDQV�OH�VHFWHXU�SULYp �

¤ /¶HQTXrWH�UpDOLVpH�DXSUqV�GHV�DJHQWV�GHV�6/5�D�SHUPLV�
G¶pWDEOLU�TX¶LOV�pWDLHQW�SULRULWDLUHPHQW�PRELOLVpV�VXU�OD�
FRUUHFWLRQ�G¶HUUHXUV�GH�FRGLILFDWLRQ�GHV�PRXYHPHQWV

¤ 'H�IDLW��OHV�GHX[�WLHUV�GHV�FRUUHFWLRQV�DSSRUWpHV�SDU�OHV�6/5�
VRQW�OLpHV�j�GHV�HUUHXUV�GH�FRGLILFDWLRQ

£ &HV�DQRPDOLHV�QH�VRQW�SDV�UHQYR\pHV�YHUV�OHV�PLQLVWqUHV��VL�ELHQ�
TX¶LOV�QH�VRQW�SDV�LQWpUHVVpV�j�OD�UpGXFWLRQ�GHV�G\VIRQFWLRQQHPHQWV�
£ /HV�PLQLVWqUHV�VRQW�LQVDWLVIDLWV�GHV�UHVWLWXWLRQV�TX¶LOV�SHXYHQW�
GLIILFLOHPHQW�H[SORLWHU��'H�IDLW��OHV�FRUUHFWLRQV�IDLWHV�SDU�OHV 6/5�QH�
VRQW�SDV�V\VWpPDWLTXHPHQW�LQWpJUpHV�GDQV�OHV�6,5+�PLQLVWpULHOV��FH�
TXL�HQWUDvQH�OD�GLYHUJHQFH�GHV�EDVHV�DJHQWV�HW�OD�UpSpWLWLRQ�FRQWLQXH�
GHV�DQRPDOLHV�

£ /¶LQWHUIDFH�HQWUH�OH�7UpVRU�SXEOLF�HW�OHV�PLQLVWqUHV�Q¶HVW�SDV�
DVVH]�SLORWpH �

¤ ,O�Q¶H[LVWH�SDV�GH�UHODWLRQ�FOLHQW�� IRXUQLVVHXU��j�O¶H[FHSWLRQ�GX�
PLQLVWqUH�GH�O¶pGXFDWLRQ�QDWLRQDOH�

¤ /HV�G\VIRQFWLRQQHPHQWV�QH�VRQW�SDV�PHVXUpV�HW�QH�VRQW�GRQF�
SDV�VXLYLV

¤ /HV�DQRPDOLHV��PDO�LGHQWLILpHV��SHUGXUHQW�IDXWH�GH�PDLQWHQDQFH�
GHV�LQWHUIDFHV

¤ /H�7UpVRU�SXEOLF�HVW�VXUWRXW�PRELOLVp�SDU�OD�OLDLVRQ�WHFKQLTXH��/D�
SD\H�Q¶D�SDV�EpQpILFLp�GHV�PrPHV�DYDQFpHV�TXH�OHV�DXWUHV�
VHFWHXUV�GH�OD�GpSHQVH�HQ�PDWLqUH�GH�TXDOLWp�GHV�GRQQpHV�TXL�
GpSHQG�GHV�SURFHVVXV��GHV�FRQWU{OHV�j�OD�VDLVLH�HWF�

¤ /HV�JHVWLRQQDLUHV�HW�OHV�6/5�WHQWHQW�GH�UpVRXGUH�OHXUV�GLIILFXOWpV�
j�OHXU�QLYHDX�

£ /H�FDOHQGULHU�GH�OD�SD\H�HVW�IRUWHPHQW�FRQWUDLQW�SDU�FHV�
G\VIRQFWLRQQHPHQWV��&RPSWH�WHQX�GHV�DQRPDOLHV�j�WUDLWHU��OHV�
PLQLVWqUHV�GRLYHQW�HQ�HIIHW�WUDQVPHWWUH�OHV�PRXYHPHQWV�XQ�PRLV�
DYDQW�OD�GDWH�GH�OD�SD\H��VL�ELHQ�TXH��

¤ /HV�GpFLVLRQV�5+�VH�WUDGXLVHQW�WDUGLYHPHQW�HQ�SD\H��OH�7UpVRU�
SXEOLF�Q¶DVVXPH�SDV�VHXO�FHWWH�UHVSRQVDELOLWp�

¤ &HV�UHWDUGV�GRQQHQW�OLHX�j�GHV�JHVWLRQV�GH�GDWH�G¶HIIHW�
FRPSOH[HV��DX�SDLHPHQW�HW�j�OD�UpSpWLWLRQ�G¶LQGXV�RX�HQFRUH�j�
GHV�UDSSHOV

¤ /D�TXDOLWp�GH�VHUYLFH�FRPPH�OD�TXDOLWp�FRPSWDEOH�VRXIIUHQW�GH�
FH�GpFDODJH

/HV�SUDWLTXHV�REVHUYpHV�GDQV�OHV�JUDQGHV�HQWUHSULVHV�VRQW�EHDXFRXS�
SOXV�IOXLGHV�HW�SHUPHWWHQW�GH�UpGXLUH�OHV�GpODLV�j���MRXUV�
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'HVFULSWLRQ�VLPSOLILpH�GX�IRQFWLRQQHPHQW�GH�O¶DSSOLFDWLRQ�3$<�
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����/HV�FRQWU{OHV�GX�7UpVRU�SXEOLF�VH�FRQFHQWUHQW�DX�PRPHQW�FULWLTXH�GH�OD�SD\H�HW�VRQW�GRPLQpV�SDU�OHV�FRQWU{OHV�WHFKQLTXHV����
/HV�FRQWU{OHV�GX�7UpVRU�SXEOLF�VXU�OD�SD\H�V¶RUJDQLVHQW�HQ�SULQFLSH�
HQ�WURLV�SKDVHV��
£ /H�FRQWU{OH�VXU�OHV�PRXYHPHQWV��XQLTXHPHQW�VXU�OHV�IOX[���

¤ /H�YLVD�GHV�PRXYHPHQWV��FRQWU{OH�KLpUDUFKLVp�
¤ /HV�FRQWU{OHV�DXWRPDWLVpV��OHV�© SDVVDJHV ª�

£ /HV�FRQWU{OHV�VXU�OHV�ILFKLHUV�DSUqV�OHXU�PLVH�j�MRXU��VXU�OH�VWRFN��
PDLV�DYDQW�OH�FDOFXO�
£ /HV�FRQWU{OHV�VXU�pFKDQWLOORQV�SRXU�YpULILHU�O¶H[DFWLWXGH�GHV�FDOFXOV�
HW�FRQWU{OHU�GHV�SD\HV�LGHQWLILpHV�FRPPH�SUpVHQWDQW�XQ�ULVTXH�
SDUWLFXOLHU�

£ /H�FRQWU{OH�KLpUDUFKLVp�SURPX�SDU�O¶DGPLQLVWUDWLRQ�FHQWUDOH�
SRXU�O¶H[HUFLFH�GX�YLVD�Q¶HVW�SDV�PLV�HQ�°XYUH �

¤ ����GHV�DJHQWV�VHXOHPHQW�OLPLWHQW�OH�FRQWU{OH�DX[�
PRXYHPHQWV�VLJQDOpV�SDU�OHV�RXWLOV�GH�VpOHFWLRQ�PLV�HQ�SODFH�
SDU�OD�'*&3

¤ �����GpFODUHQW�H[HUFHU�XQ�YLVD�H[KDXVWLI�GHV�PRXYHPHQWV
¤ �����WHQGHQW�j�O¶H[KDXVWLYLWp�PDLV�DOOqJHQW�OHV�FRQWU{OHV�HQ�

SKDVH�GH�VXUFKDUJH
&HWWH�VLWXDWLRQ�FRQILUPH�TXH�OHV�FRQWU{OHV�VRQW�VXUWRXW�IRUPHOV�FDU�LO�
Q¶HVW�SDV�SRVVLEOH�GH�FRQWU{OHU�YpULWDEOHPHQW�WRXV�OHV�PRXYHPHQWV
/HV�VXSSUHVVLRQ�GX�YLVD�H[KDXVWLI�SHUPHWWUDLW�GH�GHVVHUUHU�OH�
FDOHQGULHU�GH�OD�SD\H�LPSRVpH�DX[�PLQLVWqUHV�HW�GH�UpRULHQWHU�OHV�
DJHQWV�GHV�6/5�YHUV�GHV�FRQWU{OHV�SOXV�TXDOLWDWLIV�

£ 8QH�IRLV�YLVpV��OHV�PRXYHPHQWV�VRQW�GpYHUVpV�GDQV�O¶DSSOLFDWLRQ 3$<�HW�
VRQW�SDVVpV�DX�FULEOH�G¶XQH�VpULH�GH�SURJUDPPHV�DYDQW�G¶rWUH�SULV�HQ�
FRPSWH�GDQV�OH�ILFKLHU�GHV�DJHQWV��
(Q�FDV�G¶DQRPDOLH��OHV�PRXYHPHQWV�VRQW�UHSUpVHQWpV�DX�YLVD��/¶RSpUDWLRQ�
HVW�UpSpWpH�WDQW�TXH�OHV�DQRPDOLHV�VXEVLVWHQW�
&HV�FRQWU{OHV�SRUWHQW�VXU�OHV�IOX[�XQLTXHPHQW�HW�VRQW�VXUWRXW�GHV�
FRQWU{OHV�GH�YDOLGLWp�WHFKQLTXH��PDUJLQDOHPHQW�HW�VXUWRXW�LQGLUHFWHPHQW�
GHV�FRQWU{OHV�SRUWDQW�VXU�OH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�

£ /HV�FRQWU{OHV�GHV�ILFKLHUV�PLV�j�MRXU�SUpVHQWHQW�OH�SOXV�JUDQG�LQWpUrW�HQ�
WHUPH�GH�FRQWU{OH�UpJOHPHQWDLUH�SXLVTX¶LOV�SHUPHWWHQW�GH�UDSSURFKHU�OHV�
pOpPHQWV�FRQWHQXV�GDQV�OH�GRVVLHU�GHV�DJHQWV�SRXU�HQ�YpULILHU�OD
FRPSDWLELOLWp��FH�TXL�Q¶HVW�SDV�IDLW�SHQGDQW�OHV�© SDVVDJHV ª��TXL�VRQW�GHV�
FRQWU{OHV�VXU�OHV�IOX[��
/¶HQTXrWH�D�PRQWUp�TXH�OHV�6/5�Q¶XWLOLVHQW�TXH�UDUHPHQW�FHWWH�IDFXOWp�FDU�
LOV�Q¶HQ�Q¶RQW�SDV�OH�WHPSV��HOOH�LQWHUYLHQW�MXVWH�DYDQW�OH�FDOFXO���3DU�
DLOOHXUV��XQH�DQRPDOLH�GpWHFWpH�QH�SHXW�rWUH�FRUULJpH�TXH�SDU�OD
VXSSUHVVLRQ�GH�OD�SD\H��FH�TXL�LPSOLTXH�GH�OXL�VXEVWLWXHU�XQ�DFRPSWH�

£ /HV�FRQWU{OHV�VXU�pFKDQWLOORQ�DSUqV�OH�FDOFXO�VRQW�GDQV�OHV�IDLWV�OLPLWpV�
FDU�OHV�6/5�QH�GLVSRVHQW�TXH�G¶XQH�MRXUQpH�HW�TXH�OHV�DQRPDOLHV� Oj�DXVVL��
QH�SHXYHQW�rWUH�FRUULJpHV�TXH�SDU�OD�VXSSUHVVLRQ�GH�OD�SD\H��
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£ /¶HQTXrWH�D�PRQWUp�TXH�O¶DFWLYLWp�GHV�VHUYLFHV�pWDLW�GRPLQpH�
SDU�OD�GLPHQVLRQ�WHFKQLTXH�GH�OD�SD\H �

¤ /¶REMHFWLI�HVW�TXH�WRXV�OHV�PRXYHPHQWV�WUDQVPLV�j�ERQQH�GDWH�
VRLHQW�SULV�HQ�FRPSWH�GDQV�OD�SD\H�GX�PRLV��FH�TXL�HVW�OpJLWLPH

¤ &RPSWH�WHQX�GX�YROXPH�GHV�DQRPDOLHV�TXL�IUHLQHQW�O¶LQWpJUDWLRQ�
GHV�PRXYHPHQWV��OHV�DJHQWV�QH�SHXYHQW�VH�PRELOLVHU�
HIILFDFHPHQW�VXU�OHV�FRQWU{OHV�UpJOHPHQWDLUHV�HW�FRPSWDEOHV�

¤ /¶DQDO\VH�GHV�LQWHUYHQWLRQV�GHV�6/5�VXU�OHV�PRXYHPHQWV�HQ�
WpPRLJQH

�����GHV�DQRPDOLHV�VRQW�GHV�HUUHXUV�G¶HQFRGDJH
�����FRUUHVSRQGHQW�j�GHV�HUUHXUV�IRUPHOOHV
6HXOHPHQW�����GHV�DQRPDOLHV�VRQW�VXVFHSWLEOHV�G¶rWUH�
DWWDFKpHV�j�GHV�LUUpJXODULWpV

£ /D�SULRULWp�GRQQpH�j�O¶LQWpJUDWLRQ�GHV�PRXYHPHQWV�Q¶HVW�SDV�
FRPSHQVpH�SDU�XQH�SROLWLTXH�GH�FRQWU{OH�HQ�DPRQW�RX�HQ�DYDO�
GH�OD�SD\H �

¤ /HV�6/5�QH�FRQQDLVVHQW�SDV�VXIILVDPPHQW�OHV�6,5+�HW�OHV�
FRQWU{OHV�UpDOLVpV�HQ�DPRQW�SDU�OHV�PLQLVWqUHV�SRXU�DGDSWHU�
OHXUV�FRQWU{OHV�HQ�IRQFWLRQ�GHV�ULVTXHV�LGHQWLILpV�HW�HQFRUH�
PRLQV�PHWWUH�HQ�°XYUH�XQ�FRQWU{OH�SDUWHQDULDO

¤ /HV�FRQWU{OHV�D�SRVWHULRUL�VRQW�SHX�SUDWLTXpV���OH�WHPSV�PRELOLVp�
SRXU�O¶LQWpJUDWLRQ�GHV�PRXYHPHQWV�HW�OH�FRQWU{OH�H[KDXVWLI�HQ�
DPRQW�OHXU�ODLVVH�SHX�GH�SODFH�GDQV�OH�F\FOH�GH�O¶DFWLYLWp�GHV�
6/5��DORUV�TX¶LOV�VRQW�SRXUWDQW�OHV�SOXV�SHUWLQHQWV

¤ /¶DEVHQFH�GH�SLORWDJH�GX�UpVHDX�GHV�6/5�QH�SHUPHW�SDV�
G¶DPpOLRUHU�OHV�SUDWLTXHV

£ /HV�DQRPDOLHV�GpWHFWpHV�SDU�OHV�6/5�VRQW�QRPEUHXVHV��������GHV�
PRXYHPHQWV��HW�HOOHV�OH�VRQW�VXUWRXW�HQ�DPRQW�GX�FDOFXO��

¤ ����VRQW�GpWHFWpHV�DX�PRPHQW�GX�YLVD�GHV�PRXYHPHQWV�SDU�OHV�
DJHQWV

¤ ����SDU�OHV�FRQWU{OHV�DXWRPDWLVpV�GH�O¶DSSOLFDWLRQ�3$<�SUpDODEOH j�OD�
PLVH�j�MRXU�GHV�ILFKLHUV�DJHQWV

¤ 0RLQV�GH�����VRQW�UHOHYpHV�DSUqV�OD�PLVH�j�MRXU�GHV�ILFKLHUV�HW�OH�
FDOFXO�GH�OD�SD\H

£ ,O�H[LVWH�G¶LPSRUWDQWV�pFDUWV��
¤ HQWUH�OHV�PLQLVWqUHV��FH�TXL�V¶H[SOLTXH�SDU�O¶LQpJDOH�TXDOLWp�GHV�

SURFHVVXV�DPRQW�HW�OD�PpGLRFULWp�GH�O¶LQWHUIDFH
¤ HQWUH�6/5 �FI��JUDSKLTXH���FH�TXL�UpYqOH�GHV�GLIIpUHQFHV�GDQV�OHV�

SUDWLTXHV�GHV�VHUYLFHV
7DX[�JOREDO�GH�FRUUHFWLRQV�HW�DQQXODWLRQV�SDU�6/5
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����/HV�FRQWU{OHV�GX�7UpVRU�SXEOLF�VH�FRQFHQWUHQW�DX�PRPHQW�FULWLTXH�GH�OD�SD\H�HW�VRQW�GRPLQpV�SDU�OHV�FRQWU{OHV�WHFKQLTXHV����
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'(8;,(0(�3$57,(���/(6�352326,7,216
�� 5DWLRQDOLVHU�O¶RUJDQLVDWLRQ�GDQV�OHV�PLQLVWqUHV�SDU�XQ�QRXYHDX�SDUWDJH�GHV�WkFKHV

��� &HQWUDOLVHU�OH�EDFN�RIILFH�5+�GDQV�GHV�FHQWUHV�GH�VHUYLFHV�SDUWDJpV�SRXU�DFFRPSDJQHU�OD�
GpFRQFHQWUDWLRQ�VDQV GpVpFRQRPLHV G¶pFKHOOH�DYHF�XQH�TXDOLWp�DFFUXH

��� ,QWpJUHU�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�OD�SD\H�HQ�ILDELOLVDQW�O¶HQVHPEOH�GHV�SURFHVVXV�5+
��� 'pJDJHU�OHV�JDLQV�GH�SURGXFWLYLWp�DIIpUHQWV

�� 3RXUVXLYUH�OH�GpSORLHPHQW�GHV�6,5+�HQ�PDvWULVDQW�PLHX[�OHV�FR�WV�HW�OHV�SURMHWV
��� $OLJQHU�OHV�6,5+�VXU�OHV�HQMHX[�GH�PRGHUQLVDWLRQ
��� 3URPRXYRLU�OHV PXWXDOLVDWLRQV SRXU�PDvWULVHU�OHV�FR�WV�GHV�6,5+

�� &RQVWLWXHU�XQ�RSpUDWHXU�QDWLRQDO�GH�SD\H�LQWHUYHQDQW�GH�PDQLqUH SOXV�SHUWLQHQWH�VXU�XQ�
SURFHVVXV�SOXV�IOXLGH��SOXV�ILDEOH�HW�SOXV�pFRQRPLTXH�
��� 0DLQWHQLU�OD�FHQWUDOLVDWLRQ�LQWHUPLQLVWpULHOOH�GH�OD�SD\H�TXL�GHPHXUH�UDWLRQQHOOH
��� )DLUH�pYROXHU�O¶H[HUFLFH�GHV�PLVVLRQV�GX�7UpVRU�SXEOLF�HQ�OH�GRWDQW�G¶XQ�RSpUDWHXU�QDWLRQDO�GH�

SD\H�VSpFLDOLVp
��� 'RWHU O¶213 G¶XQ�QRXYHDX�V\VWqPH�G¶LQIRUPDWLRQ�GH�SD\H�SOXV�SHUIRUPDQW�HW�PLHX[�DUWLFXOp�

DYHF�OHV�6,5+�PLQLVWpULHOV
��� 2UJDQLVHU�GHV�FRQWU{OHV�SOXV�HIILFDFHV�GDQV�XQ�SURFHVVXV�GH�SD\H SOXV�IOXLGH
��� ,QWpJUHU�DX�VHLQ�GH�O¶RSpUDWHXU�OHV�SURMHWV�LQWHUPLQLVWpULHOV�VXU�OHV�6,5+�HQ�UDLVRQ�GH�OHXU�

V\QHUJLH



��

����&HQWUDOLVHU�OH�EDFN�RIILFH�5+�GDQV�GHV�&63�SRXU�DFFRPSDJQHU�OD�GpFRQFHQWUDWLRQ�VDQV GpVpFRQRPLHV G¶pFKHOOH�HW�DYHF�XQH�TXDOLWp�DFFUXH
/D�GpFRQFHQWUDWLRQ�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HVW�
HQFRXUDJpH�SDU�OHV�GLUHFWLYHV�LQWHUPLQLVWpULHOOHV��'*$)3��'*0(��
&HWWH�VWUDWpJLH�HVW�FRQIRUPH�DX[�SUDWLTXHV�GHV�JUDQGHV�HQWUHSULVHV�
SXEOLTXHV�HW�SULYpHV���
£ /D�GpFRQFHQWUDWLRQ�GHV�GpFLVLRQV�5+�GRLW�DYRLU�XQH�YDOHXU�
DMRXWpH�RSpUDWLRQQHOOH�SRXU�OHV�FKHIV�GH�VHUYLFHV��

¤ 'pFRQFHQWUHU�XQ�SURFHVVXV�5+�VXU�OHTXHO�OH�FKHI�GH�VHUYLFH�Q¶D�
SDV�GH�SRXYRLU�GH�GpFLVLRQ�QH�SUpVHQWH�SDV�G¶LQWpUrW

¤ 'pFRQFHQWUHU�OH�SRXYRLU�GH�GpFLVLRQ�5+�YHUV�XQ�FKHI�GH�VHUYLFH�
RSpUDWLRQQHO�Q¶LPSOLTXH�SDV�TX¶LO�DLW�j�DVVXUHU�OH�WUDLWHPHQW�
ORJLVWLTXH�GH�FHWWH�GpFLVLRQ

£ *UkFH�j�OD ZHELVDWLRQ GHV�DSSOLFDWLRQV��DX[�OLEUHV�VHUYLFHV�HW�DX[�
IOX[�GH�WUDYDX[��OHV�6,5+�SHUPHWWHQW�GH�JpUHU�GHV�SURFHVVXV�
IDLVDQW�LQWHUYHQLU�OHV�GLIIpUHQWV�QLYHDX[�G¶DFWHXUV�VDQV�
FRQWUDLQWH�GH�ORFDOLVDWLRQ��WRXW�HQ�OHXU�SHUPHWWDQW�GH�SDUWDJHU�OD�
PrPH�LQIRUPDWLRQ�TXL�Q¶HVW�VDLVLH�TX¶XQH�IRLV���

¤ /HV�DJHQWV
¤ /HV�UHVSRQVDEOHV�5+�GH�SUR[LPLWp
¤ /HV�FKHIV�GH�VHUYLFHV�GpFRQFHQWUpV
¤ /HV�VHUYLFHV�G¶DGPLQLVWUDWLRQ�FHQWUDOH
¤ /HV�VHUYLFHV�VXSSRUW�5+�PXWXDOLVp�HQWUH�FHV�GLIIpUHQWV�DFWHXUV

([HPSOH���O¶DJHQW�VDLVLW�VD�GHPDQGH�GH�WHPSV�SDUWLHO�GDQV�O¶DSSOLFDWLRQ��VRQ�
VXSpULHXU�KLpUDUFKLTXH�VDLVLW�VRQ�DYLV��OH�FKHI�GH�VHUYLFH�GRQQH VRQ�DFFRUG�
TXL�YDXW�GpFLVLRQ��/H�WUDLWHPHQW�GH�OD�GpFLVLRQ��PDWpULDOLVDWLRQ��PLVH�j�MRXU�
GX�GRVVLHU��FRQWU{OHV��SULVH�HQ�SD\H��OHWWUH�GH�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�j�
O¶LQWpUHVVp��HWF���SHXW�rWUH�DVVXUp�SDU�XQ�VHUYLFH�VXSSRUW�SDUWDJp��&KDFXQ�
GHV�DFWHXUV�D�DFFqV�j�O¶LQIRUPDWLRQ�SRXU�ODTXHOOH�LO�HVW�KDELOLWp�

£ /D PXWXDOLVDWLRQ GHV�IRQFWLRQV�VXSSRUW�GH�OD�JHVWLRQ�GHV�
UHVVRXUFHV�KXPDLQHV�GDQV�GHV�FHQWUHV�GH�VHUYLFHV�SDUWDJpV
�&63��SHUPHW�GH�UpFRQFLOLHU��

¤ /D�GpFRQFHQWUDWLRQ�GHV�GpFLVLRQV�GH�JHVWLRQ�GHV�UHVVRXUFHV�
KXPDLQHV�HW�EXGJpWDLUHV�

¤ /D�UHFKHUFKH�G¶pFRQRPLHV�G¶pFKHOOH�VXU�OHV�SURFHVVXV�SRXYDQW�
IDLUH�O¶REMHW�GH�WUDLWHPHQWV�GH�PDVVH�RX�VXU�OHV�SURFHVVXV�
FRPSOH[HV�QpFHVVLWDQW�GHV�FRPSpWHQFHV�TXL�GRLYHQW�rWUH�
PXWXDOLVpHV

/HV�&63�SHUPHWWHQW�DLQVL�DX[�PLQLVWqUHV�GRWpV�G¶XQ�UpVHDX�WHUULWRULDO�
pWHQGX�G¶DWWHLQGUH�GHV�QLYHDX[�GH�SURGXFWLYLWp�VDWLVIDLVDQWV�
£ /HV�FHQWUHV�GH�VHUYLFHV�SDUWDJpV�VRQW�GHV�SUHVWDWDLUHV�GH�
VHUYLFHV�LQWHUQHV�RULHQWpV�YHUV�OD�TXDOLWp�HW�OD�SURGXFWLYLWp ��

¤ /HV�&63�VRQW�GHV�S{OHV�G¶H[SHUWLVH�GRQW�OHV�DJHQWV�PDvWULVHQW�
SDUIDLWHPHQW�OHV�UqJOHV�HW�OHV�SURFHVVXV�DLQVL�TXH�OHV�RXWLOV��FH�TXL�
JDUDQWLW�OD�TXDOLWp�HW�OD�ILDELOLWp�GHV�DFWHV�JpUpV

¤ /HV�&63�VRQW�OLpV�DX[�UHVSRQVDEOHV�5+�SDU�GHV�HQJDJHPHQWV�GH�
TXDOLWp�GH�VHUYLFH�HQ�WHUPHV�GH�TXDOLWp��GH�GpODLV�GH�WUDLWHPHQW HW�
G¶RXWLOV�GH�VXLYL�TXL�SHXYHQW�rWUH�FRQWUDFWXDOLVpV

¤ /HV�&63�VRQW�RULHQWpV�YHUV�O¶DPpOLRUDWLRQ�FRQWLQXH�GH�OD�TXDOLWp HW�
GH�OD�SURGXFWLYLWp���LOV�VRQW�SLORWpV�HQ�FH�VHQV

£ /¶RUJDQLVDWLRQ�HQ�&63�VH�GLVWLQJXH�GH�OD�FHQWUDOLVDWLRQ��
¤ ,O�Q¶\�D�SDV�GH�OLHQ�KLpUDUFKLTXH�HQWUH�OHV�&63�HW�OHV�UHVSRQVDEOHV�

5+�GpFRQFHQWUpV���F¶HVW�XQH�ORJLTXH�GH�VHUYLFH
¤ /HV�GLUHFWLRQV�GHV�UHVVRXUFHV�KXPDLQHV�RQW�GDYDQWDJH�YRFDWLRQ�j�

VH�FRQFHQWUHU�VXU�OD�VWUDWpJLH�HW�OH�SLORWDJH��QRWDPPHQW�GHV�&63�
£ 4XH�O¶RUJDQLVDWLRQ�VRLW�FHQWUDOLVpH�RX�PXWXDOLVpH�HQ�&63��LO�Q¶HVW�SDV�
QpFHVVDLUH�G¶rWUH�DX�F°XU�GH�3DULV�SRXU�DVVXUHU�OD�JHVWLRQ�GHV�GRVVLHUV�
HW�OD�SD\H�GHV�DJHQWV��FR�W�GH�O¶LPPRELOLHU��QLYHDX�GH�YLH�GHV�DJHQWV�
SOXV�pOHYp�HQ�SURYLQFH�TXL�HVW�GqV�ORUV�SOXV�DWWUDFWLYH�SRXU�OHV
UHFUXWHPHQWV��



��

����,QWpJUHU�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�OD�SD\H�HQ�ILDELOLVDQW O¶HQVHPEOH�GHV�SURFHVVXV�5+
£ /D�JHVWLRQ�DGPLQLVWUDWLYH�HW�OD�SD\H�GHV�SHUVRQQHOV�RQW�
QDWXUHOOHPHQW�YRFDWLRQ�D�rWUH�PXWXDOLVpHV GDQV�OD�PHVXUH�R���

¤ ,O�V¶DJLW�GH�WUDLWHPHQWV�GH�PDVVH�TXL�SHXYHQW�rWUH�UDWLRQDOLVpV�HW�
DXWRPDWLVpV

¤ &H�VRQW�GHV�WkFKHV�VDQV�YDOHXU�DMRXWpH�SRXU�OHV�XQLWpV�
RSpUDWLRQQHOOHV�TXL�JDUGHQW�OH�SRXYRLU�GH�GpFLVLRQ

¤ &HV�IRQFWLRQV�GHPDQGHQW�XQH�H[SHUWLVH�HW�GHV�FRPSpWHQFHV�TXL�
VRQW�PLHX[�PDLQWHQXHV�HW�GpYHORSSpHV�GDQV�XQ�&63�TXH�
ORUVTX¶HOOHV�VRQW�GLOXpHV

¤ /HV�SURFHVVXV�GRLYHQW�rWUH�FRQWU{OpV�HW�ILDELOLVpV��FH�TXH�IDYRULVH�
OD�VpSDUDWLRQ�GHV�WkFKHV�LQGXLWH�SDU�OD�FRQVWLWXWLRQ�G¶XQ�&63�

£ /HV�&63�RQW�GRQF�YRFDWLRQ�j�FROOHFWHU�HW�j�YDOLGHU�O¶HQVHPEOH�
GHV�GRQQpHV�GHV�GRVVLHUV�DJHQWV��QRWDPPHQW��

¤ ,OV�VRQW�O¶HQGURLW�R��DERXWLW�O¶HQVHPEOH�GHV�SURFHVVXV�
¤ ,OV�JqUHQW�GLUHFWHPHQW�OHV�SURFHVVXV�UDUHV�RX�FRPSOH[HV��DLQVL�

TXH�OHV�DFWHV�GH�JHVWLRQ�SRXU�OHVTXHOV�O¶DGPLQLVWUDWLRQ�HVW�VDQV
PDUJH�GH�PDQ°XYUH�

¤ ,OV�FROOHFWHQW�HW�FRQWU{OHQW�OHV�LQIRUPDWLRQV��OHV�GpFLVLRQV��OHV�
GRQQpHV�HW�OHV�SLqFHV�MXVWLILFDWLYHV�TX¶LOV�UHoRLYHQW�HW�FRQVHUYHQW

¤ ,OV�PHWWHQW�j�MRXU�HW�FRQVHUYHQW�OH�GRVVLHU�SK\VLTXH�GH�O¶DJHQW
¤ ,OV�VRQW�JDUDQWV�GH�OD�ILDELOLWp�HW�GH�O¶LQWpJULWp�GHV�GRQQpHV�GX�

GRVVLHU�GHV�DJHQWV�
¤ ,OV�DVVXUHQW�OD�OLDLVRQ�IRQFWLRQQHOOH�DYHF�OH�7UpVRU�SXEOLF�HW�

WUDLWHQW�OHV�DQRPDOLHV�DXWUHV�TXH�WHFKQLTXHV��OD�OLDLVRQ�HW�OHV�
DQRPDOLHV�WHFKQLTXHV�VRQW�GX�UHVVRUW�GX�EDFN�RIILFH�LQIRUPDWLTXH�

£ /HV�&63�SHXYHQW�pJDOHPHQW�DVVXUHU�OD�JHVWLRQ�G¶DXWUHV�SURFHVVXV 5+�
TXH�O¶DGPLQLVWUDWLRQ�HW�OD�SD\H�TXL�JDJQHQW�j�rWUH�PXWXDOLVpV�

£ /¶DFWLYLWp�GH�SD\H�GDQV�OHV�PLQLVWqUHV�D�YRFDWLRQ�j�rWUH�
VLPSOLILpH�j�PR\HQ�WHUPH �

¤ /HV�PLQLVWqUHV�GRLYHQW�VH�GRWHU�G¶LQWHUIDFHV�DXWRPDWLVpHV�DYHF�
OH�7UpVRU�SXEOLF�SRXU�QH�SOXV�DYRLU�j�UHVVDLVLU�OHV�GRQQpHV

¤ /D�SUp�OLTXLGDWLRQ�GH�OD�SD\H�GHYLHQW�XQH�IRQFWLRQ�FHQWUDOLVpH�
GH�EDFN�RIILFH�LQIRUPDWLTXH

¤ /D�ILDELOLWp�GHV�SURFHVVXV�HW�GHV�6,5+�SRXUUDLW�SHUPHWWUH�GH�
VXSSULPHU�OHV�IOX[�GH�SLqFHV�MXVWLILFDWLYHV�

¤ /H�SpULPqWUH�GHV�pOpPHQWV�FDOFXOpV�GDQV�OHV�PLQLVWqUHV�GHYUDLW�
rWUH�UpGXLW�DYHF�OD�PRGHUQLVDWLRQ�GHV�RXWLOV�GX�7UpVRU�SXEOLF

£ /¶DFWLYLWp�GH�SD\H�UpVLGXHOOH�GRLW�rWUH�WUDQVIpUpH�DX[�DJHQWV�
FKDUJpV�GH�O¶DGPLQLVWUDWLRQ�GHV�SHUVRQQHOV TXL�GHYURQW�rWUH�
IRUPpV�j�FHV�QRXYHOOHV�UHVSRQVDELOLWpV��4XHOTXHV�VSpFLDOLVWHV�GH
SD\H�GRLYHQW�rWUH�PDLQWHQXV�SRXU��

¤ 7UDLWHU�OHV�SURFpGXUHV�FRPSOH[HV�HW�DVVLVWHU�OHV�DJHQWV�
SRO\YDOHQWV�

¤ 6XLYUH�OD�SURFpGXUH�GH�SD\H�HW�DVVXUHU�OD�OLDLVRQ�DYHF�OH�7UpVRU
SXEOLF

£ /D ILDELOLVDWLRQ GHV�SURFHVVXV�HW�GHV�GRQQpHV�FROOHFWpHV�HW�
FRQVROLGpHV�GDQV�OHV�GRVVLHUV�DJHQWV�HVW�XQ�LPSpUDWLI��QRQ�
VHXOHPHQW�SRXU�OD�SD\H�HW�OHV�SHQVLRQV��PDLV�DXVVL�SRXU�OHV�EHVRLQV�
SURSUHV�GHV�PLQLVWqUHV�GDQV�OD�JHVWLRQ�DXWRPDWLVpH�GHV�SURFHVVXV
5+��/HV�PLQLVWqUHV�GRLYHQW�GRQF��

¤ )RUPDOLVHU�OHV�SURFpGXUHV
¤ $XWRPDWLVHU�DXWDQW�TXH�SRVVLEOH�OHV�FRQWU{OHV�GDQV�OHV�6,5+�

�HQ�IRQFWLRQ�G¶XQH�DQDO\VH�FR�W�RSSRUWXQLWp�
¤ $QDO\VHU�OHV�ULVTXHV�HW�SLORWHU�OHV�SODQV�GH�FRQWU{OHV�
¤ 'pYHORSSHU�OHV�FRQWU{OHV�HW�O¶DXGLW�LQWHUQHV



��

����'pJDJHU�OHV�JDLQV�GH�SURGXFWLYLWp�DIIpUHQWV
£ $�O¶H[FHSWLRQ�G¶XQ�PLQLVWqUH�D\DQW�OD�WDLOOH�FULWLTXH�GDQV�VHV�
pFKHORQV�GpFRQFHQWUpV��OHV�FHQWUHV�GH�VHUYLFHV�SDUWDJpV�5+�
GRLYHQW�rWUH�LPSODQWpV�DX�PRLQV�j�XQ�QLYHDX�LQWHUUpJLRQDO �

¤ 8Q�&63�JqUH�SOXVLHXUV�GL]DLQHV�GH�PLOOLHUV�GH�GRVVLHUV�
¤ 3OXVLHXUV�PLQLVWqUHV�GRLYHQW�PXWXDOLVHU�VXU�XQ�VHXO�FHQWUH��

FRPSWH�WHQX�GX�IDLEOH�YROXPH�GH�OHXUV�HIIHFWLIV��
¤ /HV�DXWUHV�PLQLVWqUHV�GRLYHQW�WUDQFKHU�HQWUH�XQH�DSSURFKH�

WHUULWRULDOH�RX�XQH�DSSURFKH�YHUWLFDOH��SDU�FRUSV��SDU�PpWLHU��
SDU�GLUHFWLRQ��HQ�IRQFWLRQ�GH�OHXUV�FRQWUDLQWHV�HW�GH�OHXU�
VWUDWpJLH�G¶RUJDQLVDWLRQ�

£ /D�FRQVWLWXWLRQ�GHV�&63�FRPPH�OH�GpSORLHPHQW�GHV�6,5+�
LPSOLTXH�XQH UpLQJpQLHULH GHV�SURFHVVXV TXL�FRQGXLW�j�OHV�
UDWLRQDOLVHU�HW�j�FODULILHU�OH�SDUWDJH�GHV�WkFKHV�HQWUH�OHV�GLIIpUHQWV�
DFWHXUV��&HWWH�GpPDUFKH�GRLW�rWUH�RULHQWpH�YHUV�OD�TXDOLWp�HW�OD�
UHFKHUFKH�GH�JDLQV�GH�SURGXFWLYLWp�
£ /D�FRPSOH[LWp�GH�PLVH�HQ�°XYUH�GH�FHWWH�RUJDQLVDWLRQ�QH�
GRLW�SDV�rWUH�VRXV�HVWLPpH �

¤ /HV�V\VWqPHV�G¶LQIRUPDWLRQ�GRLYHQW�rWUH�RULHQWpV�YHUV�FHV�
HQMHX[�GH�PRGHUQLVDWLRQ

¤ /HV�pFXHLOV�UHQFRQWUpV�VXU�OHV�6,5+�LQYLWHQW�j�PHWWUH�HQ�SODFH�
OHV�PR\HQV�HW�OD�JRXYHUQDQFH�QpFHVVDLUHV�j�OD�FRQGXLWH�GX�
FKDQJHPHQW�HW�DX[�LQYHVWLVVHPHQWV�DVVRFLpV��QRWDPPHQW�XQ�
DFFRPSDJQHPHQW�GHV�'5+�GDQV�OD�FRQGXLWH�GH�OD�
UpRUJDQLVDWLRQ

¤ /HV�PLQLVWqUHV�GRLYHQW�FDSLWDOLVHU�VXU�OHV�H[SpULHQFHV�GHV�
JUDQGHV�RUJDQLVDWLRQV��QRWDPPHQW�SXEOLTXHV��D\DQW�FRQGXLW�GH�
WHOV�SURMHWV�

3RXU�pYDOXHU�O¶RUGUH�GH�JUDQGHXU�GHV�JDLQV�VXVFHSWLEOHV�G¶rWUH�FRQVWDWpV�j�
PR\HQ�WHUPH�SDU�OD�UDWLRQDOLVDWLRQ�GH�O¶RUJDQLVDWLRQ�HW�GHV�SURFHVVXV�
G¶DGPLQLVWUDWLRQ�HW�GH�SD\H�GHV�SHUVRQQHOV�GHX[�DSSURFKHV�VRQW�
SRVVLEOHV�
£ /D�SUHPLqUH�FRQVLVWH�j�DOLJQHU�OHV�UDWLRV�GHV�PLQLVWqUHV�FLYLOV VXU�OD�
PR\HQQH�GH�FHX[�REWHQXV�SDU�OHV�PLQLVWqUHV�OHV�SOXV�SHUIRUPDQWV�
�REMHFWLI�G¶XQ�UDWLR�GH�����j�����GRVVLHUV�DJHQW��
£ /D�GHX[LqPH�FRQVLVWH�j�SUHQGUH�HQ�FRPSWH�GHX[�SDUDPqWUHV��

¤ OD�VXSSUHVVLRQ�GHV�WkFKHV�PDWpULHOOHV�GH�SUpSDUDWLRQ�GH�OD�SD\H�
�FRQWU{OHV��UHVVDLVLHV�HW�PLVH�HQ�pWDW�G¶H[DPHQ�GHV�SLqFHV�
MXVWLILFDWLYHV�

¤ /D�QRUPH�JpQpUDOHPHQW�DGPLVH�SRXU�pYDOXHU�OHV�JDLQV�GDQV�OD�
FRQVWLWXWLRQ�G¶XQ�&63�TXL�HVW�G¶XQ�WLHUV��/HV�DQDO\VHV�FRPSDUDWLYHV�
FRQGXLWHV�VXU�GHV�SURMHWV�VLPLODLUHV�RQW�PRQWUp�TXH�OHV�JDLQV�
SRXYDLHQW�DWWHLQGUH�SDUIRLV�SOXV�GH�������QRWDPPHQW�ORUVTXH�
O¶RUJDQLVDWLRQ�GH�GpSDUW�HVW�IRUWHPHQW�GLVSHUVpH�HW�SHX�LQWpJUpH�

£ 3DU�DLOOHXUV��LO�FRQYLHQW�GH�QRWHU�TXH�OH�GpSORLHPHQW�GHV�6,5+�SHUPHW�
pJDOHPHQW�GH�UDWLRQDOLVHU�OHV�SURFHVVXV�UHOHYDQW�G¶DXWUHV�GRPDLQHV�GH�OD�
JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�
£ &¶HVW�SRXUTXRL��OD�PRGHUQLVDWLRQ�GH�O¶RUJDQLVDWLRQ��GHV�SURFHVVXV�HW�
GHV�V\VWqPHV�G¶LQIRUPDWLRQ�SRXUUDLHQW�SHUPHWWUH�GH�FRQVWDWHU�j�WHUPH��
GHV�JDLQV�GH�SURGXFWLYLWp�GH�O¶RUGUH�GH�SOXVLHXUV�PLOOLHUV�G¶(73��



��

����$OLJQHU�OHV�6,5+�VXU�OHV�HQMHX[�GH�PRGHUQLVDWLRQ
/HV�SURJLFLHOV�GH�JHVWLRQ�LQWpJUpH�GRLYHQW�FRQVWLWXHU�XQ�OHYLHU�GH�
PRGHUQLVDWLRQ�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��3RXU�FHOD��LO�HVW�
QpFHVVDLUH�G¶RSWLPLVHU�OHV�JDLQV��HVVHQWLHOOHPHQW�OLpV�j�OD�
PRGHUQLVDWLRQ�GHV�RUJDQLVDWLRQV�HW�GHV�SURFHVVXV��HW�G¶HQ�PDvWULVHU�
OHV�FR�WV�GH�PLVH�HQ�°XYUH��G¶H[SORLWDWLRQ�HW�GH�PDLQWHQDQFH�
£ /HV�SURMHWV�GH�UHIRQWH�GHV�6,5+�GRLYHQW�SURFpGHU�G¶XQ�
DOLJQHPHQW�GHV�V\VWqPHV�G¶LQIRUPDWLRQ�VXU�OHV�HQMHX[�GH�
UDWLRQDOLVDWLRQ�GHV�IRQFWLRQV�GH�JHVWLRQ�DGPLQLVWUDWLYH�HW�GH�
SD\H��&HW�DOLJQHPHQW�GRLW�VH�WUDGXLUH�SDU��

¤ 8QH�GpILQLWLRQ�GH�O¶RUJDQLVDWLRQ�FLEOH�GHV�IRQFWLRQV�GH�JHVWLRQ�
DGPLQLVWUDWLYH�HW�GH�OD�SD\H�TXL�VRLW�SRUWHXVH�GH�JDLQV�GH�
SURGXFWLYLWp

¤ /¶LQGXVWULDOLVDWLRQ�HW�O¶KDUPRQLVDWLRQ�GHV�SURFHVVXV�PpWLHUV��
QpFHVVDLUHV�j�OHXU�RSWLPLVDWLRQ�HW�j�OD�OLPLWDWLRQ�GHV�FR�WV�GH�
OHXU�LPSOpPHQWDWLRQ�GDQV�OHV�SURJLFLHOV

¤ /¶XWLOLVDWLRQ�GHV�WHFKQRORJLHV�SHUPHWWDQW�GHV�JDLQV�G¶HIILFLHQFH
�JHVWLRQ�LQWpJUpH�5+�HW�SD\H��IOX[�GH�WUDYDX[��OLEUHV�VHUYLFHV��
VXSSUHVVLRQ�GH�OD�WUDQVPLVVLRQ�GH�3-��GpPDWpULDOLVDWLRQ��HWF��

£ /HV�pTXLSHV�GH�JRXYHUQDQFH�HW�GH�SLORWDJH�GX�6,5+�GRLYHQW�
GpYHORSSHU�OHV�IRQFWLRQV�GH�SODQLILFDWLRQ�HW�GH�PDvWULVH�GHV�FR�WV��

¤ /D�PDvWULVH�GH�O¶pYROXWLRQ�GX�6,5+�QpFHVVLWH�OD�GpILQLWLRQ�G¶XQH
FLEOH��WUDGXLVDQW�OD�VWUDWpJLH�PLQLVWpULHOOH�HW�LQWHUPLQLVWpULHOOH��HW�
GH�WUDMHFWRLUHV�SHUPHWWDQW�GH�O¶DWWHLQGUH�GpFOLQpHV�HQ�
SRUWHIHXLOOH�GH�SURMHWV

¤ /HV�UHVVRXUFHV�KXPDLQHV�HW�EXGJpWDLUHV�DLQVL�TXH�OHV�
FRPSpWHQFHV�QpFHVVDLUHV�VRQW�j�SODQLILHU�HQ�IRQFWLRQ�GHV�SURMHWV

¤ /¶RSWLPLVDWLRQ�GHV�LQYHVWLVVHPHQWV�HW�GHV�FR�WV�GH�
IRQFWLRQQHPHQW�SDVVH�SDU�XQ�VXLYL�DQDO\WLTXH�GHV�GLIIpUHQWV�
SRVWHV�GH�GpSHQVHV�LQWHUQHV�HW�H[WHUQHV

£ /H�SLORWDJH�GHV�SURMHWV�GH�6,5+��TXL�RQW�PRQWUp�GH�
QRPEUHXVHV�OLPLWHV�GDQV�OD�SOXSDUW�GHV�PLQLVWqUHV��GRLW�
SDUYHQLU�j�PDvWULVHU�OHV�FR�WV�HW�OHV�GpODLV �

¤ 2XWUH�O¶RUJDQLVDWLRQ�GH�OD�PDvWULVH�G¶RXYUDJH�HW�GH�OD�PDvWULVH�
G¶°XYUH��XQ�UHQIRUFHPHQW�GHV�UHVVRXUFHV�LQWHUQHV�HW�GHV�
FRPSpWHQFHV�HQ�SLORWDJH�GH�SURMHWV�GH�V\VWqPHV�
G¶LQIRUPDWLRQ�HVW�QpFHVVDLUH

¤ /D�PLVH�HQ�SODFH�GHV�RXWLOV�GH�SLORWDJH�SHUPHW�GH�PDvWULVHU�
OHV�GpODLV��OHV�FR�WV�HW�OHV�ULVTXHV�GHV�SURMHWV

£ 8QH�DWWHQWLRQ�SDUWLFXOLqUH�GRLW�rWUH�SRUWpH�DX�SLORWDJH�GHV�
FKDQWLHUV�GH�UHSULVH�GHV�GRQQpHV�HW�GH�FRQGXLWH�GX�
FKDQJHPHQW��TXL�VRQW�GHV SUpUHTXLV j�OD�UpXVVLWH�GHV�SURMHWV��

¤ /HV�FKDQWLHUV�GH�UHSULVH�GHV�GRQQpHV�5+��SD\H�HW�SHQVLRQV�
GRLYHQW�rWUH�FRRUGRQQpV�DILQ�G¶pYLWHU�OHV�UHGRQGDQFHV�GH
ILDELOLVDWLRQ GHV�GLIIpUHQWHV�EDVHV��VRXUFHV�GH�VXUFR�WV

¤ /D�FRQGXLWH�GX�FKDQJHPHQW�DXSUqV�GHV�JHVWLRQQDLUHV�GRLW�
SHUPHWWUH

'H�GpFODVVHU�O¶HQVHPEOH�GHV�DQFLHQQHV�DSSOLFDWLRQV�DILQ�
GH�QH�SDV�HQWUHWHQLU�GHV�EDVHV�GH�GRQQpHV�SDUDOOqOHV�TXL�
VRQW�VRXUFHV�GH�GLYHUJHQFHV��GH�SHUWHV�G¶HIILFLHQFH�GXHV�
DX[�VDLVLHV�HW�FRQWU{OHV�UHGRQGDQWV�HW�GH�VXUFR�WV�GH�
PDLQWHQDQFH DSSOLFDWLYH
'¶DVVXUHU�OD�TXDOLWp�GHV�GRQQpHV�GH�OD�EDVH�XQLTXH�GX�
6,5+�TXL�HVW�GpSHQGDQWH�GHV�FRQWU{OHV�HIIHFWXpV�SDU�OHV�
JHVWLRQQDLUHV



��

����3URPRXYRLU�OHV PXWXDOLVDWLRQV SRXU�PDvWULVHU�OHV�FR�WV�GHV�6,5+
/HV�FR�WV�GHV�V\VWqPHV�G¶LQIRUPDWLRQ�GH�UHVVRXUFHV�KXPDLQHV�
EpQpILFLHQW�G¶pFRQRPLHV�G¶pFKHOOH�WDQW�HQ�WHUPHV�G¶LQYHVWLVVHPHQW�
TXH�G¶H[SORLWDWLRQ�HW�GH�PDLQWHQDQFH��/HV�H[SpULHQFHV�GH�FHUWDLQHV�
DGPLQLVWUDWLRQV�RQW�GpPRQWUp�OHV�JDLQV�SHUPLV�SDU�OD PXWXDOLVDWLRQ��

£ /D PXWXDOLVDWLRQ GX�GpYHORSSHPHQW��GH�O¶H[SORLWDWLRQ�HW�GH�
OD�PDLQWHQDQFH�GHV�6,5+�HVW�j�SULYLOpJLHU�SRXU�OHV�PLQLVWqUHV��
HW�D�IRUWLRUL�OHV�GLUHFWLRQV��GqV�ORUV�TX¶LOV�Q¶RQW�SDV�G¶XQH�WDLOOH�
FULWLTXH �

¤ 3RXU�OD�FRQGXLWH�GHV�SURMHWV�TXL�QpFHVVLWHQW�OD�PRELOLVDWLRQ�GH�
UHVVRXUFHV�KXPDLQHV�HW�EXGJpWDLUHV�LPSRUWDQWHV�DLQVL�TXH�GH�
FRPSpWHQFHV�VSpFLILTXHV

¤ 3RXU�O¶H[SORLWDWLRQ�HW�OD�PDLQWHQDQFH�GHV�V\VWqPHV�
G¶LQIRUPDWLRQ�TXL�VRQW�GHV�SRVWHV�GH�FR�WV�EpQpILFLDQW�
G¶pFRQRPLHV�G¶pFKHOOH�LPSRUWDQWV

£ /D PXWXDOLVDWLRQ SHXW�SUHQGUH�SOXVLHXUV�IRUPHV��
¤ /H�UHJURXSHPHQW�GH�SOXVLHXUV�PLQLVWqUHV�PHWWDQW�HQ�FRPPXQ�

OHXUV�UHVVRXUFHV
¤ /¶H[WHUQDOLVDWLRQ DXSUqV�G¶XQ�DXWUH�PLQLVWqUH�RX�G¶XQ�RSpUDWHXU�

LQWHUPLQLVWpULHO�GX�GpYHORSSHPHQW�GX�6,5+��GH�VRQ�
H[SORLWDWLRQ�HW�VD�PDLQWHQDQFH

¤ 2X�GHV�VROXWLRQV�PL[WHV�GH PXWXDOLVDWLRQ GH�OD�PDLQWHQDQFH�HW�
GH�O¶H[SORLWDWLRQ

£ /D�PLVH�HQ�SODFH�GH�SROLWLTXHV�G¶DFKDW�PXWXDOLVp�PLQLVWpULHOV�YRLUH�
LQWHUPLQLVWpULHOV�HVW�j�SURPRXYRLU�SRXU�O¶DVVLVWDQFH�j�OD�PDvWULVH�
G¶RXYUDJH��OHV�OLFHQFHV�GHV�SURJLFLHOV��OD�PDLQWHQDQFH�HW�OHV�
PDWpULHOV�

£ /H�PRGqOH�LQGXVWULHO�GHV�pGLWHXUV�UHSRVH��VXU�XQ�SDUWDJH�GX�
GpYHORSSHPHQW�HW�GH�OD�PDLQWHQDQFH�DYHF�OH�FOLHQW��/¶pGLWHXU�PXWXDOLVH�
GHV�GpYHORSSHPHQWV�HW�OD�PDLQWHQDQFH�VXU�XQ�ODUJH�VHJPHQW�GH�
FOLHQWqOH��2U��OHV�VSpFLILFLWpV�GH�OD�IRQFWLRQ�SXEOLTXH�GH�O¶eWDW�QH�VRQW�
SDV�DFWXHOOHPHQW�LQWpJUpHV�GDQV�OHV�VWDQGDUGV�GHV�pGLWHXUV�SXLVTXH�OHV�
PLQLVWqUHV�RQW�SRXU�OD�SOXSDUW�XWLOLVp�GHV�DSSOLFDWLRQV�SURSULpWDLUHV��
&HFL�HPSRUWH�SOXVLHXUV�FRQVpTXHQFHV��

¤ /H�WDX[�GH�GpYHORSSHPHQW�VSpFLILTXH�HVW�VRXYHQW�WUqV�LPSRUWDQW��
FH�TXL�DXJPHQWH�OHV�FR�WV�G¶LQWpJUDWLRQ�SXLV�OHV�FR�WV�GH�
PDLQWHQDQFH

¤ /HV�PLQLVWqUHV�QH�SHXYHQW�SDV�EpQpILFLHU�GH�O¶DOLJQHPHQW�VXU�OHV
PHLOOHXUHV�SUDWLTXHV��QRUPDOHPHQW�LQWpJUpHV�GDQV�OHV�VWDQGDUGV�
GHV�pGLWHXUV

£ &H�FRQVWDW�D�DERXWL�DX�ODQFHPHQW�SDU�OD�'*$)3�GX�SURMHW�© QR\DX�
FRPPXQ ª�GH PXWXDOLVDWLRQ GHV�6,5+��2U��FH�SURMHW�Q¶D�SDV�DWWHLQW�
WRXV�VHV�REMHFWLIV�HW�GRLW�LQWpJUHU�OD�PRGHUQLVDWLRQ�GH�OD�SD\H� ,O�
FRQYLHQW�VDQV�GpODL��

¤ 'H�FRQGXLUH�XQH�DQDO\VH�SHUPHWWDQW�GH�FODULILHU�OHV�UDLVRQV�TXL�
DERXWLVVHQW�j�FH�UpVXOWDW�PLWLJp

¤ 'H�GpILQLU�OHV�VFpQDULRV�GH�FRQYHUJHQFH�SRVVLEOHV�FRPSWH�WHQX�
GHV�GpURJDWLRQV�TXL�RQW�pWp�DFFRUGpHV

¤ 'H�SUHQGUH�HQ�FRPSWH�OHV�EHVRLQV�GH�OD�SD\H�FHQWUDOLVpH
¤ '¶pYDOXHU�OHV�FR�WV�HW�OHV�JDLQV�HVFRPSWpV�GHV�GLIIpUHQWV�

VFpQDULRV

$�O¶LVVXH�GH�FHV�WUDYDX[��OD�VWUDWpJLH�LQWHUPLQLVWpULHOOH�GHYUDLW�rWUH�
FRPSOpWpH�HW�UHIRQGpH�



��

����0DLQWHQLU�OD�FHQWUDOLVDWLRQ�LQWHUPLQLVWpULHOOH�GH�OD�SD\H�TXL�GHPHXUH�UDWLRQQHOOH
0rPH�VL�DXFXQ�QH�VHPEOH�YpULWDEOHPHQW�O¶DYRLU�UHFKHUFKp�HQ�VH�
GRWDQW�GH�6,5+��OHV�PLQLVWqUHV�SRXUUDLHQW�WKpRULTXHPHQW�SURGXLUH
HX[�PrPHV�OHXU�SD\H�
7RXWHIRLV��VL�FHWWH�VROXWLRQ�SHUPHWWUDLW�GH�VXSSULPHU�OHV�GLIILFXOWpV�
SRVpHV�SDU�O¶LQWHUIDFH�HQWUH�OHV�PLQLVWqUHV�HW�OH�7UpVRU�SXEOLF� XQH�
VpULH�G¶DUJXPHQWV�PLOLWHQW�HQ�IDYHXU�GX�PDLQWLHQ�G¶XQH�SD\H�
FHQWUDOLVpH�

£ /D�SURGXFWLRQ�GH�OD�SD\H�HVW�XQ�SURFHVVXV�LQGXVWULHO�TXL�UHSRVH
VXU�GHV�WUDLWHPHQWV�GH�PDVVH�HW�DXWRPDWLVpV�TXL�JDJQHQW�j�rWUH�
FHQWUDOLVpV�SRXU�HQ�GLPLQXHU�OH�FR�W��

¤ 0DLQWHQDQFH�GX�UpJOHPHQWDLUH�GH�SD\H
¤ 0DLQWHQDQFH�GHV�DSSOLFDWLRQV�GH�SD\H
¤ eGLWLRQ�GHV�EXOOHWLQV�GH�SD\H
¤ 'pFODUDWLIV�VWDWLVWLTXHV��VRFLDX[�HW�ILVFDX[
¤ *HVWLRQ�GHV�RSSRVLWLRQV�HW�VDLVLHV
¤ &RPSWDELOLVDWLRQ�GH�OD�SD\H
¤ 5qJOHPHQW�GHV�FRWLVDWLRQV�VRFLDOHV��GHV�VDODLUHV��HWF�

£ /D�SURGXFWLRQ�GH�OD�SD\H�GHPHXUH�XQH�IRQFWLRQ�FRPSOH[H�VDQV�
YDOHXU�DMRXWpH�SRXU�OD�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�
PLQLVWpULHOOHV�
£ /HV�PLQLVWqUHV�UHQFRQWUHQW�GHV�GLIILFXOWpV�SRXU�PRELOLVHU�OHV�
UHVVRXUFHV�QpFHVVDLUHV�j�OD�FRQGXLWH�GHV�SURMHWV�6,5+��

£ /D�GpFHQWUDOLVDWLRQ�GH�OD�SD\H�YHUV�OHV�PLQLVWqUHV�VXSSULPHUDLW
O¶DFWLYLWp�GH�SUHVWDWLRQ�GH�VHUYLFH�GX�7UpVRU�SXEOLF��OLTXLGDWLRQ���PDLV�
VD�PLVVLRQ�GH�FRPSWDEOH�SXEOLF�GHPHXUHUDLW�LGHQWLTXH��FRQWU{OH��
FRPSWDELOLVDWLRQ��UqJOHPHQW��
/D�FKDUJH�GH�FRQWU{OH�GX�FRPSWDEOH�SXEOLF�VHUDLW�FHSHQGDQW�
FRQVLGpUDEOHPHQW�DFFUXH��

¤ ,O�QH�GLVSRVHUDLW�SOXV�GHV�LQIRUPDWLRQ�TXL�OXL�SHUPHWWHQW�GH�
FRQWU{OHU�OHV�GURLWV�GHV�DJHQWV

¤ 1H�PDvWULVDQW�SOXV�OH�FDOFXODWHXU��LO�GHYUDLW�FRQWU{OHU�OD�
OLTXLGDWLRQ�GH�OD�SD\H

£ /D�SURFpGXUH�GH�SDLHPHQW�VDQV�RUGRQQDQFHPHQW�SUpDODEOH��3623��
GpURJH�DX[�UqJOHV�GH�OD�FRPSWDELOLWp�SXEOLTXH�HQ�GRQQDQW�OD�FKDUJH�
GH�OD�OLTXLGDWLRQ�GH�OD�SD\H�DX�FRPSWDEOH�SXEOLF��
/D�VRUWLH�GH�OD�3623�VH�WUDGXLUDLW�SDU�GHV�SURFpGXUHV�VXSSOpPHQWDLUHV�
HW�ULVTXHUDLW�GH�GpJUDGHU�HQFRUH�OHV�GpODLV�GH�SULVH�HQ�SD\H�

$X�WRWDO��j�KRUL]RQ�PDvWULVDEOH��LO�DSSDUDvW�TXH�OD�FHQWUDOLVDWLRQ�
GH�OD�SD\H�SDU�OH�7UpVRU�SXEOLF�GHPHXUH�XQH�RUJDQLVDWLRQ�
UDWLRQQHOOH�

(OOH�GRLW�FHSHQGDQW�DPpOLRUHU�OHV�VHUYLFHV�UHQGXV�DX[�PLQLVWqUHV SDU�
OD�PLVH�HQ�SODFH�G¶XQ�QRXYHDX�V\VWqPH�GH�SD\H�SRXU�pYLWHU�TXH�OHV�
PLQLVWqUHV�DLHQW�j�UHSURGXLUH�FKH]�HX[�GHV�RXWLOV�GH�FDOFXO�SRXU
UpSRQGUH�j�OHXU�EHVRLQV�LQVDWLVIDLWV�SDU�OD�SD\H�FHQWUDOLVpH��FH TXL�
GpJUDGH�QDWXUHOOHPHQW�O¶pFRQRPLH�GX�PRGqOH�



��

����)DLUH�pYROXHU�O¶H[HUFLFH�GHV�PLVVLRQV�GX�7UpVRU�SXEOLF�HQ�OH GRWDQW�G¶XQ�RSpUDWHXU�QDWLRQDO�GH�SD\H�VSpFLDOLVp
3RXU�UpSRQGUH�DX[�G\VIRQFWLRQQHPHQWV�UHOHYpV��QRWDPPHQW�HQ�WHUPHV�GH�SLORWDJH�HW�
G¶RUJDQLVDWLRQ�GHV�VHUYLFHV��LO�HVW�SURSRVp�TXH�OH�7UpVRU�SXEOLF VH�GRWH�G¶XQ�RSpUDWHXU�
QDWLRQDO�GH�SD\H��213��TXL�DXUDLW�OD�UHVSRQVDELOLWp�G¶H[HUFHU�VHV�PLVVLRQV�HQ�PDWLqUH�GH�
SD\H�DYHF�WURLV�REMHFWLIV�SULQFLSDX[����
£ 3URIHVVLRQQDOLVHU�OD�UHODWLRQ�DYHF�OHV�PLQLVWqUHV�HW�GpYHORSSHU XQH�FXOWXUH�© FOLHQWV ª
£ 0HWWUH�HQ�SODFH�HW�PDLQWHQLU�XQ�V\VWqPH�G¶LQIRUPDWLRQ�SHUIRUPDQW�FRPPXQLTXDQW�
HIILFDFHPHQW�DYHF�VRQ�HQYLURQQHPHQW
£ $VVXUHU�XQ�SLORWDJH�JOREDO�GH�OD�FKDvQH�GH�SD\H�HW�SURPRXYRLU�GH�QRXYHOOHV�PpWKRGHV�
GH�FRQWU{OH�JDUDQWLVVDQW�VD�ILDELOLWp

£ /¶213 GRLW�SURIHVVLRQQDOLVHU�OD�UHODWLRQ�
HQWUH�OHV�PLQLVWqUHV�HW�OH�7UpVRU�SXEOLF�HW�
DVVXUHU�VD�SUHVWDWLRQ�GH�SD\H�GDQV�GHV�
FRQGLWLRQV�GH�SHUIRUPDQFH�HW�GH�TXDOLWp�
FRPSDUDEOHV�DX[�SUHVWDWDLUHV�GH�SD\H�GX�
VHFWHXU�SULYp �

¤ ,O�V¶DJLW�G¶DEDQGRQQHU�O¶RUJDQLVDWLRQ�
WHUULWRULDOH�DX�SURILW�G¶XQH�ORJLTXH�
PLQLVWpULHOOH

¤ 3RXU�FKDTXH�PLQLVWqUH��XQ�UHVSRQVDEOH�GRLW�
rWUH�GpVLJQp�SRXU�SLORWHU�HW�DQLPHU�OD�UHODWLRQ�
© FOLHQW ª�GDQV�WRXV�VHV�DVSHFWV�HW�DVVXUHU�
O¶LQWHUIDFH�DYHF�OH�EDFN�RIILFH�GH O¶213

¤ /HV�JHVWLRQQDLUHV�GHV�&63�HW�OHV�VHUYLFHV�
G¶H[SORLWDWLRQ�LQIRUPDWLTXH�PLQLVWpULHOV�
GRLYHQW�SRXYRLU�IDFLOHPHQW�LGHQWLILHU�OHXU�
LQWHUORFXWHXU

¤ /D�UHODWLRQ�PLQLVWqUHV�213�SRXUUDLW�rWUH�
HQFDGUpH�SDU�XQH�FRQYHQWLRQ�GH�VHUYLFH�TXL�
GpWHUPLQHUDLW�OHV�REOLJDWLRQV�GHV�SDUWLHV��OHV�
SURFpGXUHV�HW�OHV�REMHFWLIV�GH�TXDOLWp�GH�
VHUYLFH

¤ /D�TXDOLWp�GH�OD�SUHVWDWLRQ�GRLW�rWUH�VXLYLH�SDU�
GHV�LQGLFDWHXUV�PHVXUDQW�OHV�UpVXOWDWV�
�GpODLV��DQRPDOLHV��HWF����$QDO\VpV�
UpJXOLqUHPHQW�SDU�OHV�SDUWLHV�DX�VHLQ�G¶XQ�
FRPLWp�GH�SLORWDJH��LOV�SHUPHWWHQW�OD�SULVH�GHV�
PHVXUHV�FRUUHFWULFHV�DX�VHLQ�GH O¶213 FRPPH�
DX�VHLQ�GX�PLQLVWqUH

¤ /¶213 GRLW�RIIULU�GH�QRXYHDX[�VHUYLFHV���RXWLOV�
GH�VLPXODWLRQV�GH�SD\H�FROOHFWLYH�HW�
LQGLYLGXHOOH��EXOOHWLQV�GpPDWpULDOLVpV��
WDEOHDX[�GH�ERUG��HWF�

2UJDQLVDWLRQ2UJDQLVDWLRQ6,6,
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����'RWHU O¶213 G¶XQ�QRXYHDX�V\VWqPH�G¶LQIRUPDWLRQ�GH�SD\H�SOXV�SHUIRUPDQW�HW�PLHX[�DUWLFXOp�DYHF�OHV�6,5+�PLQLVWpULHOV
/H�PRGqOH�G¶RSpUDWHXU�QDWLRQDO�GH�SD\H�UHSRVH�VXU�OH�SULQFLSH�GH
PXWXDOLVDWLRQ HW�VXU�O¶H[FHOOHQFH�GH�VHV�IRQFWLRQV�GH�EDFN�RIILFH��HQ�
SUHPLHU�OLHX�OH�EDFN�RIILFH�LQIRUPDWLTXH�
/¶213 GRLW�DVVXUHU�OD�PDvWULVH�G¶RXYUDJH�G¶XQ�QRXYHDX�V\VWqPH�
G¶LQIRUPDWLRQ�GH�OD�SD\H GH�O¶eWDW�D\DQW�YRFDWLRQ�j�VH�VXEVWLWXHU�j�
O¶DSSOLFDWLRQ�3$<��
£ /H�QRXYHDX�6,�SD\H�GRLW�LQFOXUH�XQ�SURFHVVXV�G¶pFKDQJH�GHV�
GRQQpHV�DYHF�OHV�PLQLVWqUHV�EHDXFRXS�SOXV�SHUIRUPDQW
TX¶DXMRXUG¶KXL�HW�RIIUDQW�GHV�VHUYLFHV�SOXV�pWHQGXV �

¤ /¶213 GRLW�V¶DOLJQHU�VXU�O¶RIIUH�GHV�SUHVWDWDLUHV�GH�SD\H�GX�
VHFWHXU�SULYp�TXL�PHWWHQW�HQ�°XYUH�GHV�RXWLOV�SHUPHWWDQW�QRQ�
VHXOHPHQW�XQ�IRQFWLRQQHPHQW�HIILFDFH�GHV�pFKDQJHV�GH�
GRQQpHV�DYHF�SHX�G¶DQRPDOLHV��PDLV�DXVVL�GHV�VLPXODWLRQV�GH�
SD\H��GHV�SD\HV�GH�WHVW��GHV�SD\HV�GH�FRUUHFWLRQ��UHVWLWXWLRQV��
EXOOHWLQV�GH�SD\H�GpPDWpULDOLVpV��HWF�

¤ /¶213 GRLW�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI�GH�SLORWDJH�ULJRXUHX[�
GHV�LQWHUIDFHV

¤ /¶213 GRLW�SUHVFULUH�GHV�UpIpUHQWLHOV�IDFLOLWDQW�OHV�pFKDQJHV
¤ /¶RXWLO�G¶pFKDQJH�GHV�GRQQpHV�GHYUD�rWUH�DVVRFLp�j�XQ�RXWLO�GH�

UpDOLVDWLRQ�GHV�FRQWU{OHV�DXWRPDWLVpV
£ /H�6,�SD\H�GRLW�rWUH�FRKpUHQW�HW�XQLILp��

¤ 6HORQ�OHV�H[SHUWV�HW�OHV�pGLWHXUV��LO�Q¶\�D�SDV�GH�GRXWH�VXU�OD�
IDLVDELOLWp�GH�FHWWH�VROXWLRQ

¤ /D�JHVWLRQ�GX�6,�VHUD�VLPSOLILpH�HW�XQLIRUPH�SRXU�O¶HQVHPEOH�
GHV�SRSXODWLRQV�JpUpHV

¤ /HV�FRQWU{OHV�VHURQW�SOXV�IDFLOHV�HW�SHUWLQHQWV

£ /H�SDUWDJH�GHV�IRQFWLRQQDOLWpV�GH�FDOFXO�HQWUH�OHV�6,5+�HW�OH�6,
SD\H�GRLW�rWUH�FODULILp�SRXU pYLWHU�OHV�GRXEORQV�HQWUH O¶213 HW�OHV�
6,5+��

¤ &¶HVW�ELHQ�OD�ILQDOLWp�GH�O¶RUJDQLVDWLRQ�UHWHQXH
¤ /D�YDORULVDWLRQ�HQ�SD\H�HVW�GH�OD�FRPSpWHQFH�GH O¶213

FRQIRUPpPHQW�DX[�UqJOHV�GH�OD�3623
¤ /HV�PLQLVWqUHV�Q¶RQW�GRQF�SDV�j�VH�GRWHU�GH�PRGXOH�GH�FDOFXO�GH�

SD\H�FRPPH�F¶HVW�GpMj�OH�FDV�SRXU�FHUWDLQV��DX�ULVTXH�GH�GRXEORQV�
FR�WHX[��RXWLOV��YHLOOH�UpJOHPHQWDLUH��SDUDPpWUDJH��PDLQWHQDQFH�
HWF��

¤ /H�SLORWDJH�GH�OD�PDVVH�VDODULDOH�QH�QpFHVVLWH�SDV�O¶DFTXLVLWLRQ G¶XQ�
FDOFXODWHXU�GH�SD\H�SDU�OHV�PLQLVWqUHV

£ /¶213 HVW�DXVVL�XQ�SRVWH�FRPSWDEOH�TXL�GRLW�SUHQGUH�HQ�FKDUJH�
O¶HQVHPEOH�GHV�UpPXQpUDWLRQV�LQVFULWHV�DX�WLWUH�,,�GX�EXGJHW�GH�O¶eWDW��

¤ /H�6,�GHYUD�rWUH�LQWHUIDFp�DYHF�&KRUXV
¤ /HV�GpSHQVHV�HW�OHV�FKDUJHV�DIIpUHQWHV�GHYURQW�SRXYRLU�rWUH�

LPSXWpHV�VXU�OHV�EXGJHWV�RSpUDWLRQQHOV�GH�SURJUDPPH�HW�XQLWpV�
RSpUDWLRQQHOOHV��%23�HW�82��DX�VHQV�EXGJpWDLUH�

¤ 'DQV�XQ�V\VWqPH�EXGJpWDLUH�HW�FRPSWDEOH�XQLILp�GH�O¶eWDW��&KRUXV���
O¶DVVLJQDWLRQ�VXU�XQ�FRPSWDEOH�XQLTXH�GRLW�SHUPHWWUH�FHWWH�
YHQWLODWLRQ�SDU�OHV�FRGHV�%23�HW�82

¤ /D�YHQWLODWLRQ�G¶XQH�SD\H�VXU�SOXVLHXUV�DFWLRQV��FH�TXL�HVW�
DXMRXUG¶KXL�LPSRVVLEOH�PDLV�TXL�HVW�SUpYX�GDQV�OHV�RXWLOV�GX�
PDUFKp��SRXUUDLW�DPpOLRUHU�O¶LQIRUPDWLRQ�EXGJpWDLUH�HW�FRPSWDEOH

¤ /H�6,�SD\H�GRLW�DXVVL�SRUWHU�OD�TXDOLWp�FRPSWDEOH
£ 3RXU�FRQVWUXLUH�FHW�RXWLO�FRPSOH[H��LO�FRQYLHQW�GH�YHLOOHU�j�OD
PRELOLVDWLRQ�GH�UHVVRXUFHV�VXIILVDQWHV�SRXU�QH�SDV�FRQQDvWUH�OHV PrPHV�
pFXHLOV�TXH�OHV�SURMHWV�GH�6,5+�



��

����2UJDQLVHU�GHV�FRQWU{OHV�SOXV�HIILFDFHV�GDQV�XQ�SURFHVVXV�GH�SD\H�SOXV�IOXLGH����
/¶213 GRLW�SLORWHU�OH�SURFHVVXV�GH�SD\H�DYHF�XQH�YLVLRQ�JOREDOH�SRXU�
pYLWHU�OHV�G\VIRQFWLRQQHPHQWV�HQJHQGUpV�SDU�GHV�FRQWU{OHV�
FRQFHQWUpV�DX�PRPHQW�FULWLTXH�GH�OD�SD\H�
£ /¶213 GRLW�V¶DVVXUHU�GH�OD�ILDELOLWp�GHV�SURFHVVXV�DPRQW�GDQV�
OHV�PLQLVWqUHV�HW�GH�OD�TXDOLWp�GHV�GRQQpHV��

¤ /¶213 GRLW�rWUH�DVVRFLp�j�OD�PLVH�HQ�SODFH�GHV�6,5+�PLQLVWpULHOV�
SRXU�YHLOOHU�j�OD�SULVH�HQ�FRPSWH�GHV�H[LJHQFHV�OLpHV�j�OD�SD\H�
�WDQW�WHFKQLTXHV�TXH�MXULGLTXHV�

¤ /¶213 GRLW�pYDOXHU�O¶RUJDQLVDWLRQ�GHV�SURFpGXUHV�HW�GHV�
FRQWU{OHV�LQWHUQHV�HW�LGHQWLILHU�OHV�ULVTXHV���FHV�DQDO\VHV�GRLYHQW�
rWUH�SDUWDJpHV�DYHF�OHV�PLQLVWqUHV�SRXU�FRUULJHU�OHV�SUDWLTXHV

¤ 8QH�pTXLSH�FRQVWLWXpH�DX�VHLQ�GH O¶213 GRLW�GpILQLU�HW�GLIIXVHU�
OHV�UpIpUHQWLHOV��OHV�SURFHVVXV�HW�OHV�PpWKRGHV�GH�FRQWU{OH�
LQWHUQH

¤ /¶213 GRLW�GLVSRVHU�GH�PR\HQV�G¶DXGLWV�HW�GH�FRQWU{OH�SRXU�
YpULILHU�TXH�OHV�SURFpGXUHV�LQWHUQHV�SUHVFULWHV�VRQW�UHVSHFWpHV

£ 'DQV�FH�FDGUH�ILDELOLVp� OHV�SLqFHV�MXVWLILFDWLYHV�SRXUUDLHQW�QH�
SOXV�rWUH�WUDQVPLVHV�SDU�OHV�PLQLVWqUHV

¤ /¶DFFRUG�GH�OD�&RXU�GHV�&RPSWHV�HVW�QpFHVVDLUH
¤ /HV�SLqFHV�MXVWLILFDWLYHV�VRQW�WHQXHV�j�GLVSRVLWLRQ�GH O¶213 HW�GH�

OD�&RXU��WUDQVPLVVLRQ�j�OD�GHPDQGH��FRQVXOWDWLRQ�j�GLVWDQFH�GH�
SLqFHV�GpPDWpULDOLVpHV��HWF��

¤ /D�WUDoDELOLWp HW�O¶DXGLELOLWp�GHV�GpFLVLRQV�GDQV�OHV�6,5+�
SRXUUDLHQW�SHUPHWWUH�G¶DOOHU�SOXV�ORLQ�GDQV�OD�GpPDWpULDOLVDWLRQ
�VXSSUHVVLRQ�GH�FHUWDLQHV�SLqFHV�MXVWLILFDWLYHV�

£ /HV�FRQWU{OHV�GRLYHQW�rWUH�DXWRPDWLVpV�HW�OLPLWpV�DX[�
SULQFLSDX[�HQMHX[�SHQGDQW�OH�F\FOH�GH�SURGXFWLRQ�GH�OD�SD\H��

¤ &RQWU{OHV�WHFKQLTXHV�VXU�OD�TXDOLWp�GHV�GRQQpHV�SRXU�OH�ERQ�
IRQFWLRQQHPHQW�GX�6,�3D\H

¤ &RQWU{OHV�UpJOHPHQWDLUHV�SURSRUWLRQQpV�DX[�HQMHX[
(Q�IRQFWLRQ�GH�O¶DQDO\VH�GHV�ULVTXHV�HW�GX�GHJUp�GH�ILDELOLWp�
GHV�SURFHVVXV�DPRQW
(Q�IRQFWLRQ�GHV�ULVTXHV�DVVRFLpV�j�XQH�HUUHXU���OHV�HUUHXUV�
PLQLPHV�SHXYHQW�rWUH�WROpUpHV��UpSpWLWLRQ�GHV�LQGXV��
/HV�DXWUHV�FRQWU{OHV�VRQW�UHQYR\pV�HQ�DPRQW�HW�HQ�DYDO�GX�
F\FOH�GH�SD\H

¤ &HV�FRQWU{OHV�VRQW�DXWRPDWLVpV
'DQV�OD SODWHIRUPH G¶pFKDQJH�GH�GRQQpHV��j�OD�UpFHSWLRQ
$SUqV�FDOFXO�GH�OD�SD\H�SURYLVRLUH��GHV�URXWLQHV�SHUPHWWHQW�
GH�VLJQDOHU�OHV�SD\HV�j�ULVTXH��FHVVDWLRQ�G¶DFWLYLWp��IRUWHV�
YDULDWLRQV��HWF��

£ /HV�FRQWU{OHV�DVVRFLHQW�OHV�JHVWLRQQDLUHV�PLQLVWpULHOV�GDQV�
XQ�SURFHVVXV�FRQWLQX��

¤ /HV�DQRPDOLHV�GpWHFWpHV�j�O¶HQWUpH�VRQW�UHQYR\pHV�YHUV�OHV�
PLQLVWqUHV

¤ /D�PLVH�j�MRXU�HVW�FRQWLQXH��WUDLWHPHQW�SDU�ORWV�TXRWLGLHQ��SDU�
H[HPSOH��VL�ELHQ�TXH�OHV�DQRPDOLHV�VRQW�GpWHFWpHV�UDSLGHPHQW�
HW�LPPpGLDWHPHQW�SRUWpHV�j�OD�FRQQDLVVDQFH�GHV�JHVWLRQQDLUHV

¤ /H�QRXYHDX�6,�GHYUDLW�DXVVL�SURGXLUH�XQH�SD\H�SURYLVRLUH�TXL�
SHUPHWWUDLW�DX[�JHVWLRQQDLUHV�GH�YpULILHU�TX¶HOOH�FRUUHVSRQG�j�OD�
VLWXDWLRQ�GHV�DJHQWV�HW�pYHQWXHOOHPHQW�GH�FRUULJHU�OHV�HUUHXUV�
DYDQW�OD�SD\H�GpILQLWLYH



��

����2UJDQLVHU�GHV�FRQWU{OHV�SOXV�HIILFDFHV�GDQV�XQ�SURFHVVXV�GH�SD\H�SOXV�IOXLGH����
£ /HV�FRQWU{OHV�UpJOHPHQWDLUHV�GH O¶213 VRQW�RUJDQLVpV�HQ�
GHKRUV�GX�F\FOH�GH�SD\H��(Q�SOXV�GH�VHV�DXGLWV�VXU�OHV�SURFHVVXV�
DPRQW�HW�GH�O¶DXWRPDWLVDWLRQ�GHV�FRQWU{OHV�j�HQMHX��

¤ /¶213 GLVSRVH�GH�EDVHV�DYHF�XQ�KLVWRULTXH�TXL�OXL�SHUPHWWHQW�GH�
FRQWU{OHU�OH�VWRFN�GHV�GRQQpHV��OHXU�FRKpUHQFH�HW�OHXU�UpJXODULWp

¤ 'HV�FRQWU{OHV�WKpPDWLTXHV�VRQW�RUJDQLVpV�DYHF�O¶DVVLVWDQFH�GH�
UHTXrWHV�SUppWDEOLHV

¤ 'HV�SODQV�GH�FRQWU{OHV�VRQW�GpILQLV�HQ�IRQFWLRQ�GHV�ULVTXHV�HW�
GHV�HQMHX[�LGHQWLILpV

¤ &HUWDLQV�FRQWU{OHV�LPSRVVLEOHV�DXMRXUG¶KXL�SHXYHQW�rWUH�UpDOLVpV��
FRPPH�OH�FRQWU{OH�GHV�FXPXOV��DLQVL�TXH�GHV�FRQWU{OHV�SRXU�OH�
FRPSWH�GH�OD�'*$)3�HW�GX�%XGJHW�

£ /¶DFWLYLWp�GH�YHLOOH�UpJOHPHQWDLUH�GH O¶213 D�XQH�GRXEOH�IRQFWLRQ��
¤ 3UHQGUH�HQ�FRPSWH�GDQV�OH�6,�SD\H�O¶pYROXWLRQ�GX UqJOHPHQWDLUH

GH�SD\H�HW�GX�UpJOHPHQWDLUH�IRQFWLRQ�SXEOLTXH��PRGpOLVDWLRQ�GHV�
UqJOHV��PDLQWHQDQFH�GHV�WDEOHV��EDUqPHV��QRPHQFODWXUHV�HW�
EDUqPHV�GX�6,�

¤ eFODLUHU�OD�'*$)3��OH�%XGJHW�HW�OHV�PLQLVWqUHV�GDQV�O¶pODERUDWLRQ�
GHV�UqJOHV�SDU�OHV�VLPXODWLRQV�G¶LPSDFW�HW�VXU�OHXUV�
FRQVpTXHQFHV�HQ�WHUPHV�WHFKQLTXHV�HW�GH�FR�WV�GH�JHVWLRQ

£ &HV�FRQWU{OHV�VRQW�SOXV�HIILFDFHV��PRLQV�FRQVRPPDWHXUV�GH�
PR\HQV�HW�SHUPHWWHQW�GH�GHVVHUUHU�OHV�FRQWUDLQWHV�GH�
FDOHQGULHU��

¤ /HV�FKDQJHPHQWV�GH�VLWXDWLRQ�SHXYHQW�rWUH�SULV�HQ�FRPSWH�
TXHOTXHV�MRXUV�DYDQW�OD�SD\H�GpILQLWLYH

¤ /D�TXDOLWp�GH�VHUYLFH�UHQGX�HW�OD�TXDOLWp�FRPSWDEOH�VRQW�
DPpOLRUpHV�VLJQLILFDWLYHPHQW

3URFHVVXV�KRUV�F\FOH�GH�SD\H3URFHVVXV�KRUV�F\FOH�GH�SD\H

$XGLW$XGLW

3URFHVVXV�GDQV�OH�F\FOH�GH�SD\H3URFHVVXV�GDQV�OH�F\FOH�GH�SD\H
0LQLVWqUH

%DVH�3D\H%DVH�3D\H

3ODWH�IRUPH
G¶pFKDQJH

3ODWH�IRUPH
G¶pFKDQJH

Paye 
définitive
Paye 

définitive

Paye 
provisoire

Paye 
provisoire

Contrôles

Contrôles
réglementaires
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Contrôles
automatisés

Audit interne

Audit externe
ONP

6,5+6,5+

Contrôles sur paye
à risque

Référentiels,
Méthodes

Contrôles

0RWHXU�GH�FDOFXO



��

����,QWpJUHU�DX�VHLQ�GH�O¶RSpUDWHXU�OHV�SURMHWV�LQWHUPLQLVWpULHOV�VXU�OHV�6,5+�HQ�UDLVRQ�GH�OHXU�V\QHUJLH
£ /¶213 GLVSRVHUD�GHV�PR\HQV�SRXU�RIIULU�OHV�VHUYLFHV�LQLWLDOHPHQW�
SUpYXV�GDQV�OH�SURMHW�© QR\DX�FRPPXQ ª��

¤ /HV�SODWHIRUPHV WHFKQLTXHV�SRXU�OHV�SUHVWDWLRQV�G¶KpEHUJHPHQW�
HW�G¶H[SORLWDWLRQ�PXWXDOLVpHV��YRLUH�O¶LQIRJpUDQFH

¤ /D�GLIIXVLRQ�GHV�ERQQHV�SUDWLTXHV�HW�O¶DFFRPSDJQHPHQW�GHV�
PLQLVWqUHV�GDQV�OHXUV�SURMHWV�GH�6,5+

£ &HV�PXWXDOLVDWLRQV GRLYHQW�VH�WUDGXLUH�SDU��
¤ 8QH�PLVH�HQ�FRPPXQ�GHV�PR\HQV�GH�OD�'*&3��GH�OD�'*$)3�HW�

GH�OD�'*0(�
¤ 8QH�JRXYHUQDQFH�FRQMRLQWH�GX�SURMHW�213

£ ,O�H[LVWH�GHV�V\QHUJLHV�LPSRUWDQWHV�HQWUH�OH�SURMHW�© 213 ª�HW�
OH�SURMHW�© QR\DX�FRPPXQ ª�FRQGXLW�SDU�OD�'*$)3 �

¤ /HV�UpIpUHQWLHOV�GH�GRQQpHV�HW�OHXU�FRQYHUJHQFH�VRQW�DX�F°XU�GH�
FHV�GHX[�SURMHWV

¤ /D�FRQYHUJHQFH�GHV�6,5+�HVW�HQ�RXWUH�XQH�GpPDUFKH�IDYRUDEOH�
DX�VFKpPD�LQGXVWULHO�GH�O¶213 TXL�IDFLOLWH�OD�IOXLGLWp�GHV�pFKDQJHV�
HW�GHV�FRQWU{OHV

¤ ,OV�GRLYHQW�PRELOLVHU�GHV�H[SHUWLVHV�IRUWHV�HQ�PDWLqUH�GH�6,5+�
TXL�VRQW�GHV�FRPSpWHQFHV�UDUHV

¤ /D�FRQQDLVVDQFH�GHV�6,5+��GHV�RUJDQLVDWLRQV�HW�GHV�SURFHVVXV�
PLQLVWpULHOV�DLQVL�TXH�GH�OHXUV�EHVRLQV�HW�OHXUV�FRQWUDLQWHV�VHUW�
OHV�GHX[�SURMHWV

£ ,O�H[LVWH�pJDOHPHQW�GHV�V\QHUJLHV�HQWUH�OH�SURMHW�© 213 ª�HW�
OHV�SURMHWV�G¶LQIRFHQWUH FRQGXLWV�SDU�OD�'*$)3�HW�OH�0,1(),��

¤ /D�ILDELOLWp�HW�OD�TXDOLWp�GHV�GRQQpHV�TXL�OHV�DOLPHQWHQW�VRQW�
LPSpUDWLYHV�SRXU�O¶213 FRPPH�SRXU�OHV�LQIRFHQWUHV�

¤ 8QH�SDUWLH�GHV�GRQQpHV�QpFHVVDLUHV�DX[�LQIRFHQWUHV HVW�GpMj�
GDQV�OHV�V\VWqPHV�GH�SD\H

¤ 8Q�SRLQW�GH�FRQWDFW�XQLTXH�DYHF�OHV�PLQLVWqUHV�UHQG�SOXV�OLVLEOH HW�
SOXV�UDWLRQQHOOH�OHXU�LQWHUIDFH�DYHF�OHV�6,�LQWHUPLQLVWpULHOV��SD\H�
FRPPH�GpFLVLRQQHO�

¤ /¶LQWHUIDFH�213�6,5+�SRXUUDLW�DLQVL�VHUYLU�GH�YHFWHXU�DX[�
LQFUpPHQWV�G¶LQIRUPDWLRQ�QpFHVVDLUHV�DX[�LQIRFHQWUHV��UHQIRUoDQW�
OD�ILDELOLWp�GHV�V\VWqPHV�GpFLVLRQQHOV�5+



��

&RQFOXVLRQ�
/D�ILDELOLWp�UHODWLYH�GH�OD�SURGXFWLRQ�DFWXHOOH�GH�OD�SD\H�DX�VHLQ�GH�
O¶eWDW�QH�GRLW�SDV�PDVTXHU��
£ /D�IDLEOH�SURGXFWLYLWp�GHV�PLQLVWqUHV�GDQV�O¶DGPLQLVWUDWLRQ�HW�OD�
SD\H�GHV�SHUVRQQHOV��
£ /D�IUDJLOLWp�GX�GLVSRVLWLI��QRWDPPHQW�GH�O¶DSSOLFDWLRQ�3$<��
£ /HV�VXUFR�WV�LQGXLWV�SDU�O¶DEVHQFH�GH�YLVLRQ�JOREDOH�HW�GH�
SLORWDJH�GH�OD�FKDvQH�5+�SD\H��
£ /¶LQVXIILVDQFH�GHV�FRQWU{OHV�TXL�HQFDGUHQW�OD�SD\H�HW�OD�*5+�
/¶eWDW�GRLW�FDSLWDOLVHU�VXU�GHV�RUJDQLVDWLRQV��GHV�SURFHVVXV�HW�GHV�
V\VWqPHV�G¶LQIRUPDWLRQ�TXL�RQW�IDLW�OHXUV�SUHXYHV�DLOOHXUV�SRXU�
DVVXUHU�OD�SOXV�JUDQGH�SURGXFWLYLWp�HW�OH�PHLOOHXU�FRQWU{OH�GX�
WUDLWHPHQW�GH�OD�SD\H��&H�SURFHVVXV�GH�PDVVH��TXL�GHPHXUH�G¶XQH�
LQGpQLDEOH�WHFKQLFLWp��HVW�SRUWHXU�G¶HQMHX[�VRFLDX[��ILQDQFLHUV�
FRPSWDEOHV�HW�MXULGLTXHV�
&HV�HQMHX[�MXVWLILHQW�GH�V¶HQJDJHU�VDQV�WDUGHU�GDQV�XQH�
PRGHUQLVDWLRQ�GH�O¶RUJDQLVDWLRQ��GHV�SURFpGXUHV�HW�GHV�6,5+�TXL�
LQWHUYLHQQHQW�GDQV�O¶DGPLQLVWUDWLRQ�HW�OD�SD\H�GHV�DJHQWV�GH�O¶eWDW�
GDQV�OH�VHQV�SURSRVp�GDQV�OH�SUpVHQW�UDSSRUW��
£ /D�TXDOLWp�GX�VHUYLFH�UHQGX�DX[�UHVSRQVDEOHV�5+�HW�DX[�DJHQWV�
SD\pV�VHUD�VLJQLILFDWLYHPHQW�DFFUXH��
£ /H�SURFHVVXV�GH�SD\H�VHUD�SOXV�UDWLRQQHO��SOXV�IOXLGH�HW�SOXV�
ILDEOH�FRQIRUPpPHQW�DX[�PHLOOHXUHV�SUDWLTXHV��
£ /HV�FRQWU{OHV�VHURQW�SOXV�HIILFLHQWV�HW�SOXV�SHUWLQHQWV�HW�
DPpOLRUHURQW�OD�TXDOLWp�UpJOHPHQWDLUH�HW�FRPSWDEOH��
£ /HV�JDLQV�SRWHQWLHOV�DVVRFLpV�VRQW�j�WHUPH�GH�O¶RUGUH�GH�
SOXVLHXUV�PLOOLHUV�G¶(73��,OV�RIIUHQW�DLQVL�GH�UpHOOHV�SHUVSHFWLYHV�GH�
UHWRXU�VXU�OHV�LQYHVWLVVHPHQWV�HQJDJpV�

/HV�SULQFLSDOHV�GpFLVLRQV�j�SUHQGUH�j�FRXUW�WHUPH�DX�QLYHDX�
LQWHUPLQLVWpULHO�VRQW��
���9DOLGHU�OHV�RULHQWDWLRQV�VWUDWpJLTXHV VXU�O¶RUJDQLVDWLRQ�HW�OHV�
SURFHVVXV�G¶DGPLQLVWUDWLRQ�HW�GH�SD\H�GHV�SHUVRQQHOV�GH�O¶eWDW�SRXU�TXH�
OHV�DGPLQLVWUDWLRQV�SXLVVHQW�RULHQWHU�OHXUV�FKDQWLHUV�GH�PRGHUQLVDWLRQ�
���$FFRPSDJQHU�OH�FKDQJHPHQW�HW�PHWWUH�HQ�SODFH�XQ�VXLYL�GH�OD�
PLVH�HQ�°XYUH�GHV�FKDQWLHUV�GH�PRGHUQLVDWLRQ GH�O¶RUJDQLVDWLRQ��GHV�
SURFHVVXV�HW�GHV�6,5+�GDQV�OHV�PLQLVWqUHV��DLQVL�TXH�GHV�JDLQV�HW�UHWRXUV�
VXU�LQYHVWLVVHPHQW�GpJDJpV�
���'pFLGHU�O¶DFTXLVLWLRQ�G¶XQ�QRXYHDX�V\VWqPH�GH�SD\H FHQWUDOLVp�
SDU�OH�7UpVRU�SXEOLF�HQ�VXEVWLWXWLRQ�GH�O¶DSSOLFDWLRQ�3$<��DYHF�XQH�
RULHQWDWLRQ�IRUWH�YHUV�OD�TXDOLWp�HW�OH�UHWRXU�VXU�LQYHVWLVVHPHQW�
���&RQVWLWXHU�O¶RSpUDWHXU�QDWLRQDO�GH�SD\H FRPPXQ�DX[�PLQLVWqUHV�
FKDUJpV�GX�EXGJHW�HW�GH�OD�IRQFWLRQ�SXEOLTXH�HQ�OH�GRWDQW�GHV�PR\HQV�
KXPDLQV�HW�EXGJpWDLUHV�QpFHVVDLUHV�j�OD�FRQGXLWH�G¶XQ�SURMHW�GH�FHWWH�
DPSOHXU�����(73�GDQV�XQ�SUHPLHU�WHPSV��
���5DYLYHU�OD�VWUDWpJLH�LQWHUPLQLVWpULHOOH�VXU�OHV�6,5+ HQ�HQJDJHDQW�
VDQV�GpODLV�XQH�pWXGH�WLUDQW�OHV�FRQVpTXHQFHV�GHV�SUHPLqUHV�pWDSHV�GX�
SURMHW�HW�GpILQLVVDQW�GHV�VFpQDULRV�DFWXDOLVpV�GH�PXWXDOLVDWLRQ HW�GH�
FRQYHUJHQFH�
)DLW�j�3DULV��OH���QRYHPEUH�����
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$QQH[H�����2UJDQLVDWLRQ�FLEOH�GHV�SURFHVVXV�5+�3D\H
%DFN�RIILFH%DFN�RIILFH

6\VWqPHV�G¶LQIRUPDWLRQ6\VWqPHV�G¶LQIRUPDWLRQ

'pFLVLRQQHO�5+'pFLVLRQQHO�5+

0LQLVWqUH��DGPLQLVWUDWLRQ�FHQWUDOH

DRH

0LQLVWqUH��XQLWp�RSpUDWLRQQHOOH��82�

&HQWUH�GH�VHUYLFHV�SDUWDJpV

Gestionnaire
RH/Paye

Dossier 
agent

Dossier 
agent

6,5+6,5+
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3D\H3D\H

Pièce
justificative

Pièce
justificative

Responsable
d’UO

$JHQW

Pièce
justificative

Pièce
justificative

Pièce
justificative

Pièce
justificative

Gestionnaire
Paye

Retenues &
Cotisations

Retenues &
Cotisations

BdFBdF

ChorusChorus

FiscFiscBulletin de 
paye 

électronique

Bulletin de 
paye 

électronique

Agent CIRCIR

Mouvements

Retours

Dossier agent consolidé
et géré au niveau du CSP,
interlocuteur de l’ONP

Base de données unique :
- pour chaque ministère
- et pour l’ONP
avec synchronisation
régulière en flux

Compte individuel
de retraite alimenté
par l’ONP via la DADS-U
et accessible aux agents

Maintien de la décision d’opportunité
au niveau le plus pertinent

Dématérialisation des demandes
et des décisions

avec les libres services et les flux de travaux Back office confié à des CSP côté ministère et à l’ONP côté Trésor Public
gérant de grands volumes

DADS-U




