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$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
��� VHSWHPEUH� ������ GpILQLVVDQW� OHV� FULWqUHV� GH�
GpWHUPLQDWLRQ�GX�PRQWDQW�GH�OD�FDXWLRQ�EDQFDLUH�j�
IRXUQLU� SDU� OHV� pWDEOLVVHPHQWV� SULYpV�
G¶HQVHLJQHPHQW�VXSpULHXU��

/H�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW�VXSpULHXU�SULYp�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
GpILQLVVDQW� OHV� FRQGLWLRQV� HW� OHV� UpJOHPHQWDWLRQV� G¶RFWURL�
G¶XQH�DXWRULVDWLRQ�HQ�YXH�GH�OD�FUpDWLRQ�G¶XQ�pWDEOLVVHPHQW�
SULYp�G¶HQVHLJQHPHQW�VXSpULHXU��

$UUrWH���

$UWLFOH� SUHPLHU�±� /H�� PRQWDQW� GH� OD� FDXWLRQ� EDQFDLUH�
SUpYXH�j�O¶DUWLFOH����GH�OD�ORL�Q����������GX����MXLOOHW�������
YLVpH� FL�GHVVXV�� HW� TXH� GRLYHQW� IRXUQLU� OHV� pWDEOLVVHPHQWV�
SULYpV�G¶HQVHLJQHPHQW� VXSpULHXU�� HVW�GpWHUPLQp� VXU� OD�EDVH�
GX� QRPEUH� G¶pWXGLDQWV� LQVFULWV� j� O¶pWDEOLVVHPHQW� PXOWLSOLp�
SDU�OH�FR�W�DQQXHO�SDU�pWXGLDQW��

$UW�� ��� ±� OH� PRQWDQW� PLQLPXP� DQQXHO� GH� OD� FDXWLRQ�
EDQFDLUH� SRXU� FKDTXH� pWXGLDQW� HVW� pJDO� j� ���� GX� FR�W�
DQQXHO��/H�FR�W�DQQXHO�HVWLPDWLI�SDU�pWXGLDQW�HVW�GH���

������GLQDUV�GDQV�OHV�GLVFLSOLQHV�UHOHYDQW�GHV�OHWWUHV��GHV�
VFLHQFHV� KXPDLQHV�� VRFLDOHV� MXULGLTXHV�� pFRQRPLTXHV� HW� GH�
JHVWLRQ�

��������GLQDUV�GDQV�OHV�GLVFLSOLQHV�UHOHYDQW�GHV�VFLHQFHV�
IRQGDPHQWDOHV�HW�GHV�DUWV�

��������GLQDUV�GDQV�OHV�GLVFLSOLQHV�UHOHYDQW�GHV�VFLHQFHV�
WHFKQLTXHV�\�FRPSULV� OHV� VFLHQFHV�GH�FRPPXQLFDWLRQ�HW�GH�
O
LQIRUPDWLTXH�� OHV� VFLHQFHV� PpGLFDOHV� SKDUPDFHXWLTXHV� GH�
OD�PpGHFLQH�GHQWDLUH�HW�OHV�VSpFLDOLWpV�SDUDPpGLFDOHV��

$UW�����±�/D�FDXWLRQ�EDQFDLUH�YLVpH�j�O¶DUWLFOH�SUHPLHU�GX�
SUpVHQW� DUUrWp� GRLW� rWUH� GpOLYUpH�SDU�XQH�EDQTXH� WXQLVLHQQH�
HW� VD� YDOLGLWp� FRXYUH� O¶DQQpH� XQLYHUVLWDLUH� FRQFHUQpH�� /D�
FDXWLRQ� EDQFDLUH� GRLW� rWUH� SUpVHQWpH� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DYDQW� OH� GpEXW� GH� FKDTXH� DQQpH�
XQLYHUVLWDLUH�HW�HVW�UHQRXYHODEOH�DQQXHOOHPHQW��

$UW�� ��� ±� /H� FRQWHQX� GH� OD� FDXWLRQ� EDQFDLUH� GRLW� rWUH�
FRQIRUPH�DX�PRGqOH�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
0RGqOH�GH�FDXWLRQ�EDQFDLUH�

1RXV�VRXVVLJQpV�GpOpJXpV�UHVSRQVDEOHV�HW�UHSUpVHQWDQWV�
GH� OD� EDQTXH� ««««««««««««««««���
DXWRULVpV�j�VLJQHU�HW�j�SUHQGUH�GHV�HQJDJHPHQWV�HQ�VRQ�QRP��
GpFODURQV�SDU�OD�SUpVHQWH�TXH�ODGLWH�EDQTXH�VH�SRUWH�JDUDQW�
MXVTX¶j� FRQFXUUHQFH� GX� PRQWDQW� GH� ««««««���HQ�
FKLIIUHV� HW� HQ� OHWWUHV�� YLV� j� YLV� GX� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� HW� FH�� HQ� OLHX� HW� SODFH� GH�
««««««««««««««««««��
(WDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU�
FRQIRUPpPHQW� j� O¶DUWLFOH� ��� GH� OD� ORL� Q�� �������� GX� ���
MXLOOHW� ����� UHODWLYH� j� O¶HQVHLJQHPHQW� VXSpULHXU� SULYp� HW� j�
O¶DUUrWp� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� GX�
««««««�� )L[DQW� OHV� FULWqUHV� GH� GpWHUPLQDWLRQ� GX�
PRQWDQW� GH� OD� FDXWLRQ� EDQFDLUH� j� IRXUQLU� SDU� OHV�
pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU��

1RXV� QRXV� HQJDJHRQV� j� SD\HU� j� OD� SUHPLqUH� GHPDQGH�
pPDQDQW�GX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�VHORQ�OD�
PDQLqUH� TXL� QRXV� VHUD� LQGLTXp� SDU� OXL�� WRXWHV� VRPPHV�
GHPDQGpHV�MXVTX¶j�FRQFXUUHQFH�GX�PRQWDQW�LQGLTXp�FL�GHVVXV��
VDQV�SRXYRLU�GLIIpUHU� OH�SDLHPHQW�SRXU�TXHOTXH�PRWLI�TXH�FH�
VRLW� RX� VRXOHYHU� GHV� FRQWHVWDWLRQV�GH� IDLW� RX�GH�GURLW� HW� VDQV�
TX¶LO� VRLW� EHVRLQ�G¶XQH�PLVH�HQ�GHPHXUH�RX�G¶XQH�GpPDUFKH�
MXGLFLDLUH� RX� DGPLQLVWUDWLYH� TXHOFRQTXH� HW� VDQV� TX¶LO� VRLW�
QpFHVVDLUH� GH�QRXV�SURXYHU�XQ�PDQTXHPHQW�RX�XQH� IDXWH�GX�
GRQQHXU�G¶RUGUH��

/D� GHPDQGH� GH� SDLHPHQW� IDLWH� SDU� OH� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�GRLW�rWUH�DGUHVVpH�j�OD�EDQTXH�SDU�
pFULW� HW� VLJQpH� SDU� OH� PLQLVWUH� FKDUJp� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�RX�WRXWH�DXWUH�SHUVRQQH�KDELOLWpH�j�FHW�HIIHW��

/D�SUpVHQWH�JDUDQWLH�HQWUH�HQ�YLJXHXU�GqV�VRQ�pPLVVLRQ�
HW�UHVWHUD�YDODEOH�MXVTX¶DX�««««««««««���LQFOXV�
HW� HOOH� VHUD� SURURJHDEOH� SRXU� WRXWH� GXUpH� VXSSOpPHQWDLUH�
UHTXLVH� SDU� OH� PLQLVWqUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� VXU�
VLPSOH�GHPDQGH�GH�VD�SDUW��

�

$UUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX�
���VHSWHPEUH�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�
GHV� FKDUJHV� UpJLVVDQW� O¶RUJDQLVDWLRQ� HW� OH�
IRQFWLRQQHPHQW� GHV� pWDEOLVVHPHQWV� SULYpV�
G¶HQVHLJQHPHQW�VXSpULHXU��

/H�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW�VXSpULHXU�SULYp�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O¶H[HUFLFH� j� WLWUH� SURIHVVLRQQHO� G¶XQH� DFWLYLWp� SULYpH�
OXFUDWLYH� SDU� OHV� SHUVRQQHOV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV�
SXEOLTXHV� ORFDOHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI� HW� GHV� HQWUHSULVHV� SXEOLTXHV�� WHO� TXH�PRGLILp�
SDU�OH�GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
GpILQLVVDQW� OHV� FRQGLWLRQV� HW� OHV� UpJOHPHQWDWLRQV� G¶RFWURL�
G¶XQH�DXWRULVDWLRQ�HQ�YXH�GH�OD�FUpDWLRQ�G¶XQ�pWDEOLVVHPHQW�
SULYp�G¶HQVHLJQHPHQW�VXSpULHXU��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�
UpJLVVDQW� O¶RUJDQLVDWLRQ� HW� OH� IRQFWLRQQHPHQW� GHV�
pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�SUpYX�SDU�OD�
ORL�Q����������GX����MXLOOHW������YLVp�FL�GHVVXV��HQ�DQQH[H�
DX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

&DKLHU�GHV�FKDUJHV�UpJLVVDQW�O¶RUJDQLVDWLRQ�HW�OH�
IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SULYpV�

G¶HQVHLJQHPHQW�VXSpULHXU�

$UWLFOH� SUHPLHU�� ±� 7RXV� OHV� pWDEOLVVHPHQWV� SULYpV�
G¶HQVHLJQHPHQW� VXSpULHXU� GRQW� OD� FUpDWLRQ� D� pWp� DXWRULVpH�
GRLYHQW� UHVSHFWHU� OHV� FRQGLWLRQV� SUpYXHV� SDU� OH� SUpVHQW�
FDKLHU�GHV�FKDUJHV��
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&KDSLWUH�SUHPLHU�

/¶RUJDQLVDWLRQ�GHV�pWDEOLVVHPHQWV�SULYpV�
G¶HQVHLJQHPHQW�VXSpULHXU�

$UW�� ��� ±� 7RXW� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU�GRLW� �GLVSRVHU�G¶XQ� UqJOHPHQW� LQWpULHXU�DSSURXYp�
SDU� OH� PLQLVWUH� FKDUJp� GH� O¶HQVHLJQHPHQW� VXSpULHXU�
SUpYR\DQW� O¶H[LVWHQFH� G¶XQ� FRQVHLO� VFLHQWLILTXH� HW� G¶XQ�
FRQVHLO�GH�GLVFLSOLQH��

&H� UqJOHPHQW� LQWpULHXU� SUpYRLW� OH� IRQFWLRQQHPHQW� GHV�
GHX[�RUJDQHV�YLVpV�FL�GHVVXV�DLQVL�TXH�OHV�VDQFWLRQV�TXH�OH�
FRQVHLO�GH�GLVFLSOLQH�SHXW�LQIOLJHU��

$UW�� ��� ±� OH� FRQVHLO� VFLHQWLILTXH� HVW� FRPSRVp�� SRXU� OHV�
GHX[�WLHUV�DX�PRLQV��G¶HQVHLJQDQWV�SHUPDQHQWV�WLWXODLUHV�DX�
PRLQV�G¶XQ�GLSO{PH�G¶pWXGHV�DSSURIRQGLHV��'�(�$��RX�G¶XQ�
GLSO{PH�G¶XQ�QLYHDX�pTXLYDOHQW��

8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU� DVVLVWH� DX[� UpXQLRQV� GXGLW� FRQVHLO� VDQV� YRL[�
GpOLEpUDWLYH��

$UW�� ��� ±� 7RXW� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU� FRPSRUWH�� RXWUH� OD� VWUXFWXUH� DGPLQLVWUDWLYH�� XQ�
VHUYLFH�SpGDJRJLTXH�FKDUJp�GH�O¶RUJDQLVDWLRQ�GHV�pWXGHV�HW�
GHV� H[DPHQV�� XQ� VHUYLFH� GHV� VWDJHV� HW� XQ� DXWUH� SRXU� OHV�
DIIDLUHV�HVWXGLDQWLQHV��

&KDSLWUH���

/H�SHUVRQQHO�HQVHLJQDQW�

$UW�� ��� ±� /¶pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU� GRLW� DYRLU� XQ� QRPEUH� VXIILVDQW� GH� SHUVRQQHO�
HQVHLJQDQW��TXL�OXL�SHUPHW�G¶DVVXUHU�XQ�WDX[�G¶HQFDGUHPHQW�
PLQLPXP�pJDO�DX�PRLQV�j���

�� XQ� HQVHLJQDQW� SRXU� FKDTXH� GL[� pWXGLDQWV�� GDQV� OHV�
GLVFLSOLQHV� PpGLFDOHV�� SKDUPDFHXWLTXHV�� GH� PpGHFLQH�
GHQWDLUH�HW�GDQV�OHV�VSpFLDOLWpV�SDUDPpGLFDOHV���

��XQ�HQVHLJQDQW�SRXU�FKDTXH�YLQJW� FLQT�pWXGLDQWV��GDQV�
OHV� GLVFLSOLQHV� GHV� VFLHQFHV� IRQGDPHQWDOHV� HW� WHFKQLTXHV� \�
FRPSULV�OHV�VFLHQFHV�GH�FRPPXQLFDWLRQ�HW�GH�O¶LQIRUPDWLTXH�

�� XQ� HQVHLJQDQW� SRXU� FKDTXH�TXDUDQWH� pWXGLDQWV�� GDQV� OHV�
GLVFLSOLQHV�UHOHYDQW�GHV�OHWWUHV��GHV�DUWV��GHV�VFLHQFHV�KXPDLQHV�
HW�VRFLDOHV��MXULGLTXHV�HW�pFRQRPLTXHV�HW�GH�JHVWLRQ��

$UW�����±�/HV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�
SHXYHQW� UHFRXULU� j� OD� FROODERUDWLRQ� GH� IRUPDWHXUV� RX�
G¶HQVHLJQDQWV� H[HUoDQW� GDQV� OHV� pWDEOLVVHPHQWV� SXEOLFV�
G¶HQVHLJQHPHQW� VXSpULHXU� DSUqV� DXWRULVDWLRQ� DFFRUGpH� DX[GLWV�
HQVHLJQDQWV�� j� WLWUH� LQGLYLGXHO�� SDU� OH� PLQLVWUH� FKDUJp� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� RX� OH� PLQLVWUH� FKDUJp� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�HW�OH�PLQLVWUH�FRQFHUQp��OH�FDV�pFKpDQW��
HW�VXU�SURSRVLWLRQ�GX�SUpVLGHQW�GH�O¶XQLYHUVLWp�FRQFHUQpH��

$UW�� ��� ±� 7RXV� HQVHLJQDQW� UpYRTXp� G¶XQ� pWDEOLVVHPHQW�
SXEOLF� G¶HQVHLJQHPHQW� VXSpULHXU�� QH� SHXW� H[HUFHU� GDQV� XQ�
pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU�� ,O� HQ� YD� GH�
PrPH� SRXU� OHV� SHUVRQQHV� D\DQW� IDLW� O
REMHW� G
XQH�
FRQGDPQDWLRQ�MXGLFLDLUH�SRXU�FULPH�RX�GpOLW�LQWHQWLRQQHO��

&KDSLWUH���

/HV�HQVHLJQHPHQWV�GLVSHQVpV�

$UW�� ��� ±� 7RXW� GLSO{PH� GpOLYUp� SDU� XQ� pWDEOLVVHPHQW�
SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� GRLW� VDQFWLRQQHU� XQ�
HQVHLJQHPHQW� HW� XQ� UpJLPH� G¶pWXGHV� FRQIRUPHV� j� FHX[�
GpWHUPLQpV� SDU� OHV� WH[WHV� SUpYXV� j� O¶DUWLFOH� ��� GH� OD� ORL� Q��
������GX����MXLOOHW������UHODWLYH�j�O¶HQVHLJQHPHQW�VXSpULHXU�
HW�j�OD�UHFKHUFKH�VFLHQWLILTXH�HW�IL[DQW�OH�UpJLPH�GHV�pWXGHV�
HW�OHV�FRQGLWLRQV�G¶REWHQWLRQ�GX�GLSO{PH�QDWLRQDO��

$UW�� ��� ±� 6¶DJLVVDQW� G¶XQH� RX� GH� SOXVLHXUV� GLVFLSOLQHV�
GLVSHQVpHV� DX[� pWDEOLVVHPHQWV� SULYpV� HW� Q¶D\DQW� SDV�
G¶pTXLYDOHQW� GDQV� OHV� pWDEOLVVHPHQWV� SXEOLFV�� OH�PLQLVWqUH� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� GRLW� SUHQGUH� FRQQDLVVDQFH� GX�
FRQWHQX�GHV� HQVHLJQHPHQWV� HW� GX� UpJLPH�GHV� pWXGHV� DYDQW� OH�
GpPDUUDJH� GH� O¶HQVHLJQHPHQW� GH� OD� PDQLqUH� FRQFHUQpH��� /H�
PLQLVWqUH� SHXW� FRPPXQLTXHU� j� O¶pWDEOLVVHPHQW� WRXWHV�
UHFWLILFDWLRQV�TX¶LO�MXJH�XWLOHV��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU� GRLYHQW� FRPPXQLTXHU� DX� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW�VXSpULHXU��WURLV�PRLV�DYDQW�OH�GpPDUUDJH�GHV�
pWXGHV�� HW� SRXU� FKDTXH� GLSO{PH� RUJDQLVp�� OD� IRUPH� GHV�
HQVHLJQHPHQWV� GLVSHQVpV� SRXU� FKDTXH� PRGXOH� �FRXUV�
LQWpJUpV��PDJLVWUDX[��WUDYDX[�GLULJpV��WUDYDX[�SUDWLTXHV��«��
HW� OHV�PRGXOHV�RX� OHV�PDWLqUHV�HQVHLJQpHV�� OHXU�GXUpH�� OHXU�
QDWXUH� �REOLJDWRLUHV�� RSWLRQQHOOHV«��� OHXU� PRGH�
G¶pYDOXDWLRQ� DLQVL� TXH� OHV� SURJUDPPHV� G¶HQVHLJQHPHQW��
,QIRUPDWLRQ�HQ�HVW�GRQQpH�DX[�pWXGLDQWV�DX�GpEXW�GH�FKDTXH�
DQQpH�XQLYHUVLWDLUH��

&KDSLWUH���

/H�FRQWU{OH�GHV�FRQQDLVVDQFHV�

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU� GRLYHQW� IL[HU�� GDQV� OH� FDGUH� GH� OHXU� UqJOHPHQW�
LQWpULHXU�� OH� QRPEUH� PD[LPXP� G¶DEVHQFHV� WROpUpHV� SRXU�
O¶pWXGLDQW�GDQV�FKDTXH�PDWLqUH��HW�PHQWLRQQHU�H[SUHVVpPHQW�
TXH�OH�GpSDVVHPHQW�GH�FH�QRPEUH�G¶DEVHQFHV�HVW�VDQFWLRQQp�
SDU�pOLPLQDWLRQ�G¶RIILFH�GH�O¶pWXGLDQW�GH�SDVVHU�OD�SUHPLqUH�
VHVVLRQ�GHV�H[DPHQV��/HV�pWXGLDQWV�GRLYHQW�HQ�rWUH�LQIRUPpV�
DX�GpEXW�GH�O¶DQQpH�XQLYHUVLWDLUH��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU� IL[HQW�� VXU� SURSRVLWLRQ� GH� OHXUV� FRQVHLOV�
VFLHQWLILTXHV�� OH� FDOHQGULHU� GHV� HQVHLJQHPHQWV� UHODWLIV� j�
FKDTXH� GLSO{PH� HW�� HQ� SDUWLFXOLHU�� OHV� GDWHV� G¶DUUrW� GHV�
FRXUV�� OHV�SpULRGHV�GH� UpYLVLRQ�� OHV�GDWHV�G¶H[DPHQV�HW�GHV�
GpOLEpUDWLRQV��&H�FDOHQGULHU� VHUD�FRPPXQLTXp�DX�PLQLVWqUH�
GH�/¶HQVHLJQHPHQW� VXSpULHXU� HW� DX[� pWXGLDQWV� DX� GpEXW� GH�
FKDTXH�DQQpH�XQLYHUVLWDLUH��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU� RUJDQLVHQW�� VXU� SURSRVLWLRQ� GH� OHXUV� FRQVHLOV�
VFLHQWLILTXHV��OH�UpJLPH�GHV�H[DPHQV�TXL�IL[H��HQ�SDUWLFXOLHU��
OD�QDWXUH�GHV�H[DPHQV��OHXU�GXUpH�DLQVL�TXH�OHV�FRHIILFLHQWV�
DSSOLTXpV� SRXU� FKDTXH� PDWLqUH�� &HV� GRQQpHV� VRQW�
FRPPXQLTXpHV�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�
DX[�pWXGLDQWV�DX�GpEXW�GH�FKDTXH�DQQpHV�XQLYHUVLWDLUH��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU�GRLYHQW�DVVXUHU�O¶DQRQ\PDW�GHV�FRSLHV�G¶H[DPHQ���
OH� GLUHFWHXU� GH� O¶pWDEOLVVHPHQW� HW� OHV� PHPEUHV� GHV� MXU\V�
G¶H[DPHQV� GRLYHQW� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� SRXU�
DVVXUHU�OH�UHVSHFW�HIIHFWLI�GX�SULQFLSH�GH�O¶DQRQ\PDW��

$UW�� ���� ±� /D� VXUYHLOODQFH� GHV� pSUHXYHV� G¶H[DPHQ� HVW�
DVVXUpH�SDU�OHV�HQVHLJQDQWV��

$UW�� ���� �� /HV� pSUHXYHV� G¶H[DPHQ� VRQW� VXLYLHV� SDU� XQ�
MXU\� G¶H[DPHQV� FKDUJp� GH� YHLOOHU� DX� ERQ� GpURXOHPHQW� GHV�
pSUHXYHV�� /H� MXU\� HVW� SUpVLGp� SDU� XQ� HQVHLJQDQW� WLWXODLUH�
G¶XQ� GRFWRUDW�� DX� PRLQV�� DSSDUWHQDQW� G¶XQH� PDQLqUH�
SHUPDQHQWH� j� O¶pWDEOLVVHPHQW� RX� \� H[HUoDQW� j� WLWUH� GH�
YDFDWDLUH��� GDQV� FH� FDV�� LO� GRLW� rWUH� SDUPL� OHV� HQVHLJQDQWV�
FKHUFKHXUV�H[HUoDQW�GDQV�OH�VHFWHXU�SXEOLF��

3RXU� OHV� ILOLqUHV� GH� PpGHFLQH�� SKDUPDFLH�� PpGHFLQH�
GHQWDLUH� HW� OHV� VSpFLDOLWpV� SDUDPpGLFDOHV�� XQ� HQVHLJQDQW�
D\DQW� OH�JUDGH�GH�PDvWUH�GH�FRQIpUHQFHV��DX�PRLQV��RX�VRQ�
pTXLYDOHQW��SUpVLGH�OH�MXU\�G¶H[DPHQV��



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

$UW������±�OHV�MXU\V�G¶H[DPHQV�V¶DVVXUHQW�GH�O¶H[DFWLWXGH�
GHV�QRWHV�GpOLYUpHV�j�O¶DGPLQLVWUDWLRQ��

$UW������±�/HV�UpVXOWDWV�GHV�H[DPHQV�VRQW�SURFODPpV�SDU�
OH�MXU\�LPPpGLDWHPHQW�DSUqV�OHV�GpOLEpUDWLRQV��

8Q� SURFqV�YHUEDO� VLJQp� SDU� OHV� PHPEUHV� GX� MXU\� HVW�
pWDEOL�j�FHW�HIIHW��8QH�FRSLH�HQ�HVW�WUDQVPLVH�DX�PLQLVWqUH�GH�
O¶HQVHLJQHPHQW� VXSpULHXU� GDQV� OH� GpODL� GHV� KXLW� MRXUV� TXL�
VXLYHQW�OD�SURFODPDWLRQ�GHV�UpVXOWDWV��

$UW�� ���� ±� /HV� FDV� GH� IUDXGH� VRQW� SRUWpV��
REOLJDWRLUHPHQW�� GHYDQW� OH� FRQVHLO� GH� GLVFLSOLQH� GH�
O¶pWDEOLVVHPHQW��

&KDSLWUH���

/HV�REOLJDWLRQV�GHV�pWDEOLVVHPHQWV�SULYpV�
G¶HQVHLJQHPHQW�VXSpULHXU�

$UW�� ���� ±� 7RXV� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU� GRLW� GpILQLU�� FODLUHPHQW� HW� SUpDODEOHPHQW�� OHV�
FRQGLWLRQV�G¶DFFqV�DX[�pWXGHV�ORUV�GH�OD�SUHPLqUH�LQVFULSWLRQ��

/¶LQVFULSWLRQ� G¶XQ� � pWXGLDQW� D\DQW� GpMj� DSSDUWHQX� j� XQ�
DXWUH� pWDEOLVVHPHQW� G¶HQVHLJQHPHQW� VXSpULHXU� TX¶LO� VRLW�
SULYp� RX� SXEOLF� QH� SHXW� VH� IDLUH� TXH� VXLYDQW� OHV� UpVXOWDWV�
REWHQXV�GDQV�O¶pWDEOLVVHPHQW�G¶RULJLQH��

&HWWH�LQVFULSWLRQ�Q¶D�OLHX�TXH�GDQV�OD�PrPH�VSpFLDOLWp�RX�
GDQV� XQH� VSpFLDOLWp� DVVLPLOpH� GDQV� ODTXHOOH� O¶pWXGLDQW� SHXW�
SRXUVXLYUH� VHV�pWXGHV� VXU� OD�EDVH�GH� VHV�pWXGHV�DQWpULHXUHV�
RX� DSUqV� DYRLU� SRXUVXLYL� GHV� PRGXOHV� G¶HQVHLJQHPHQW�
FRPSOpPHQWDLUH� GDQV� OH� FDGUH� GH� OD� GLYHUVLILFDWLRQ� GH� OD�
VSpFLDOLVDWLRQ��

$UW�� ���� ±� &KDTXH� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU� GRLW� WHQLU� XQ� UHJLVWUH� LQGLTXDQW� O¶pWDW� GHV�
LQVFULSWLRQV�GHV�pWXGLDQWV�SRXU�FKDTXH�GLSO{PH�RUJDQLVp��

/H�UHJLVWUH�VHUW�GH�SUHXYH�j�O¶H[LVWHQFH�G¶XQH�LQVFULSWLRQ�
DX[� pWXGHV� DLQVL� TX¶DX[� H[DPHQV� HW� GRLW� rWUH� WHQX� j� OD�
GLVSRVLWLRQ�GX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ���� ±� &KDTXH� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU� HVW� WHQX� GH� GpOLYUHU� XQ� FHUWLILFDW� G¶LQVFULSWLRQ� HW�
XQH�FDUWH�G¶pWXGLDQW�j�FKDTXH�pWXGLDQW�UpJXOLqUHPHQW�LQVFULW��

$UW�� ���� ±� FKDTXH� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU� GRLW� FODLUHPHQW� SRUWHU� j� OD� FRQQDLVVDQFH� GHV�
pWXGLDQWV�OH�UqJOHPHQW�LQWpULHXU��

&KDSLWUH���

/HV�ORFDX[�G¶HQVHLJQHPHQW�GDQV�OHV�pWDEOLVVHPHQWV�
SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�

$UW�� ���� ±� /HV� ORFDX[� G¶HQVHLJQHPHQW� GRLYHQW� rWUH�
DGDSWpV�DX[�WkFKHV�G¶HQVHLJQHPHQW�HW�JDUDQWLU�OH�UHVSHFW�GHV�
UqJOHV� G¶K\JLqQH�� GH� VDQWp� HW� GH� VpFXULWp� VHORQ� OHV� WH[WHV�
OpJLVODWLIV�HW� UpJOHPHQWDLUHV�HQ�YLJXHXU��/HV�pWDEOLVVHPHQWV�
SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�VRQW� VRXPLV�HQ� OD�PDWLqUH�
DX[� PrPHV� REOLJDWLRQV� TXH� FHOOHV� DSSOLFDEOHV� DX[�
pWDEOLVVHPHQWV�SXEOLFV�G¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU�GRLYHQW�VRXVFULUH�GHV�SROLFHV�G¶DVVXUDQFH�DILQ�GH�
FRXYULU�OHV�pWXGLDQWV�FRQWUH�OHV�ULVTXHV�HQFRXUXV�j�O¶LQWpULHXU�
GH�FHV�pWDEOLVVHPHQWV��

$UW�� ���� ±� /HV� ORFDX[� GHVWLQpV� DX[� HQVHLJQHPHQWV�
FRPSRUWHQW� GHV� pTXLSHPHQWV� SpGDJRJLTXHV� HQ� FRQIRUPLWp�
DYHF� FHX[� H[LJpV� DX[� pWDEOLVVHPHQWV� SXEOLFV�
G¶HQVHLJQHPHQW�VXSpULHXU��

/HV� VXUIDFHV� PLQLPDOHV� GHVGLWV� ORFDX[� VRQW� IL[pHV�
FRQIRUPpPHQW� DX� WDEOHDX� DQQH[p� DX� SUpVHQW� FDKLHU� GH�
FKDUJHV��

$UW�� ���� ±� /¶pWDEOLVVHPHQW� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU� GRLW� GLVSRVHU� G¶XQH� LQILUPHULH� DGpTXDWHPHQW�
pTXLSpH��

$UW�� ���� ±� OHV� ORFDX[� FRPSRUWHQW� XQH� ELEOLRWKqTXH�
FRPSRVpH�G¶XQH�VDOOH�GH�OHFWXUH�GRQW�OD�VXUIDFH�GRLW�rWUH�HQ�
UDSSRUW� DYHF� OH� QRPEUH� GHV� pWXGLDQWV� LQVFULWV� j�
O¶pWDEOLVVHPHQW�HW�G¶XQH��VDOOH�FRPSRUWDQW�GHV�UpIpUHQFHV�GH�
EDVH�� GHV� RXYUDJHV�� GHV� SpULRGLTXHV� VSpFLDOLVpV� HW� GHV�
PR\HQV� SpGDJRJLTXHV� HQ� QRPEUH� VXIILVDQW� SHUPHWWDQW� DX[�
HQVHLJQDQWV� HW� DX[� pWXGLDQWV� GH� FRQVXOWHU� QRUPDOHPHQW� OHV�
RXYUDJHV�QpFHVVDLUHV��

&KDSLWUH���

/H�FRQWU{OH�GHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�
VXSpULHXU�

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU�VRQW�VRXPLV�DX�FRQWU{OH�DGPLQLVWUDWLI�GX�PLQLVWqUH�
GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GHV�PLQLVWqUHV�FRQFHUQpV��

&H� FRQWU{OH� YLVH� HVVHQWLHOOHPHQW� j� V¶DVVXUHU� GX� UHVSHFW�
GHV� GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HW� GHV�
FRQGLWLRQV�SUpYXHV�SDU�FH�FDKLHU�GH�FKDUJHV��

&HV�pWDEOLVVHPHQWV� IRQW�� HQ�RXWUH�� O¶REMHW�G¶XQ�FRQWU{OH�
HW� G¶XQ� VXLYL� SpGDJRJLTXH� GX�PLQLVWqUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�� D\DQW� SRXU� EXW� GH� UHVSHFWHU� OHV� FRQGLWLRQV� HW�
QRUPHV�PHQWLRQQpHV�GDQV�OH�SUpVHQW�FDKLHU��

$UW�� ���� ±� (Q� FDV� GH� QRQ� UHVSHFW� GH� O¶XQH� GH� FHV�
FRQGLWLRQV�RX�QRUPHV��OH�PLQLVWUH�FKDUJp�GH�O¶HQVHLJQHPHQW�
VXSpULHXU�SHXW�DWWLUHU�O¶DWWHQWLRQ�GH�O¶pWDEOLVVHPHQW�FRQFHUQp�
VXU�WRXWH�GpIDLOODQFH��HQ�pPHWWDQW�OHV�REVHUYDWLRQV�TX¶LO�MXJH�
QpFHVVDLUH��(Q�FDV�GH�GpIDLOODQFH�� O¶DXWRULVDWLRQ�SUpYXH�SDU�
O¶DUWLFOH���GH� OD� ORL�Q����������GX���� MXLOOHW������VXVYLVpH�
HVW�UHWLUpH��

&KDSLWUH���

'LVSRVLWLRQV�UHODWLYHV�j�OD�PpGHFLQH��OD�SKDUPDFLH��OD�
PpGHFLQH�GHQWDLUH��

HW�OHV�VSpFLDOLWpV�SDUDPpGLFDOHV�

$UW�� ���� ±� /HV� pWDEOLVVHPHQW� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU�FRPSRUWDQW�GHV�ILOLqUHV�GH�IRUPDWLRQ�HQ�PpGHFLQH��
HQ� SKDUPDFLH�� HQ� PpGHFLQH� GHQWDLUH� RX� GDQV� O¶XQH� GHV�
VSpFLDOLWpV�SDUDPpGLFDOHV��GRLYHQW�GLVSRVHU�GH�GRPDLQHV�GH�
VWDJHV� DGDSWpV� SHUPHWWDQW� DX[� pWXGLDQWV� LQVFULWV� GH� OHV�
HIIHFWXHU�� HW� FH� HQ� FRQIRUPLWp� DYHF� FH� TXL� H[LVWH� DX[�
pWDEOLVVHPHQWV�SXEOLFV�VLPLODLUHV��

$� FHW� HIIHW�� OHV� pWDEOLVVHPHQWV� SULYpV� SUpVHQWHQW� GHV�
FRQYHQWLRQV�FRQFOXHV�DYHF�GHV�pWDEOLVVHPHQWV�SXEOLFV��VHORQ�
OHVTXHOOHV� FHV� pWDEOLVVHPHQWV� V¶HQJDJHQW� j� IRXUQLU� OHV�
GRPDLQHV� GH� VWDJHV� j� FRQGLWLRQ� TX¶LOV� FRPSRUWHQW� OHV�
VSpFLDOLWpV� QpFHVVDLUHV� DX� VWDJHV� HW� FH�� FRQIRUPpPHQW� DX[�
WH[WHV� MXULGLTXHV� RUJDQLVDQW� OHV� pWXGHV� PpGLFDOHV��
SKDUPDFHXWLTXHV�� GH� PpGHFLQH� GHQWDLUH� HW� OHV� VSpFLDOLWpV�
SDUDPpGLFDOHV��

&HV� FRQYHQWLRQV� VRQW� VRXPLVHV� j� O¶DSSUREDWLRQ� GHV�
PLQLVWqUHV� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HW� GH� OD� VDQWp�
SXEOLTXH��

$UW������±� OH� FRQWHQX�GH� O¶HQVHLJQHPHQW�VXSpULHXU�HW� OH�
UpJLPH� GHV� pWXGHV� HW� GHV� H[DPHQV� SRXU� OHV� ILOLqUHV� GH�
PpGHFLQH�� SKDUPDFLH��PpGHFLQH� GHQWDLUH� HW� GHV� VSpFLDOLWpV�
SDUDPpGLFDOHV�� GRLYHQW� rWUH� DSSURXYpV� SDU� OHV� PLQLVWUHV�
FKDUJpV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�VDQWp�SXEOLTXH��

�
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/¶DQQH[H�LQGLTXpH�j�O¶DUWLFOH����GX�FDKLHU�GHV�FKDUJHV�UpJLVVDQW�

O¶RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SULYpV �

G¶HQVHLJQHPHQW�VXSpULHXU�
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