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$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� GH� GRFWHXU� HQ�
PpGHFLQH� SHXW� rWUH� DFFRUGpH� j� O¶pWXGLDQW� TXL� D� VXLYL� DYHF�
VXFFqV�VHSW�DQQpHV�G¶pWXGHV�HW�GH�IRUPDWLRQ�PpGLFDOH��GDQV�
XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� � HW� TXL� D�
VRXWHQX�DYHF�VXFFqV�XQH�WKqVH�GH�GRFWRUDW�HQ�PpGHFLQH��

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� GH� GRFWHXU� HQ�
PpGHFLQH�GHQWDLUH�SHXW�rWUH�DFFRUGpH�j�O¶pWXGLDQW�TXL�D�VXLYL�
DYHF� VXFFqV�� DX� PRLQV�� VL[� DQQpHV� G¶HQVHLJQHPHQW� HW� GH�
IRUPDWLRQ�HQ�PpGHFLQH�GHQWDLUH�GDQV�XQ�pWDEOLVVHPHQW�SULYp�
G¶HQVHLJQHPHQW�VXSpULHXU�HW�TXL�D�VRXWHQX�DYHF�VXFFqV�XQH�
WKqVH�GH�GRFWRUDW�HQ�PpGHFLQH�GHQWDLUH��

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� GH� PpGHFLQH�
YpWpULQDLUH�SHXW�rWUH�DFFRUGpH�j�O¶pWXGLDQW��D\DQW�VXLYL�DYHF�
VXFFqV�� DX� PRLQV�� FLQT� DQQpHV� G¶HQVHLJQHPHQW� HW� GH�
IRUPDWLRQ� HQ� PpGHFLQH� YpWpULQDLUH� GDQV� XQ� pWDEOLVVHPHQW�
SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� HW� D\DQW� VRXWHQX� DYHF�
VXFFqV�XQH�WKqVH�GH�GRFWRUDW�HQ�PpGHFLQH�YpWpULQDLUH��

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� G¶pWXGHV�
VXSpULHXUHV� VSpFLDOLVpHV� HVW� DFFRUGpH� j� O¶pWXGLDQW� D\DQW�
REWHQX� XQ� GLSO{PH� XQLYHUVLWDLUH� GRQW� OD� GXUpH� PLQLPDOH�
G¶HQVHLJQHPHQW�HVW�GH�TXDWUH�DQQpHV�RX�XQ�GLSO{PH�DGPLV�
HQ�pTXLYDOHQFH��HW�D\DQW�VXLYL�DYHF�VXFFqV��XQ�HQVHLJQHPHQW�
HW� XQH� IRUPDWLRQ� VSpFLDOLVpH� SHQGDQW� XQH� GXUpH� PLQLPDOH�
G¶XQH� DQQpH� GDQV� XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU��

$UW������±�/¶pTXLYDOHQFH�GX�GLSO{PH�G¶pWXGHV�DSSURIRQGLHV�
SHXW�rWUH�DFFRUGpH�j�O¶pWXGLDQW�WLWXODLUH�G¶XQH�PDvWULVH�RX�G¶XQ�
GLSO{PH�pTXLYDOHQW�SHUPHWWDQW�O¶DFFqV�DX[�pWXGHV�GRFWRUDOHV�HW�
D\DQW�VXLYL�DYHF�VXFFqV�XQ�HQVHLJQHPHQW�HW�XQH�IRUPDWLRQ�GH�
UHFKHUFKH�G¶XQH�GXUpH�GH�GHX[�DQQpHV�GDQV�XQ�pWDEOLVVHPHQW�
SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� DYHF� SUpVHQWDWLRQ� REOLJDWRLUH�
G¶XQ�PpPRLUH�GH�UHFKHUFKH��

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� GH� GRFWRUDW� SHXW�
rWUH� DFFRUGpH� j� O¶pWXGLDQW� UHPSOLVVDQW� OHV� FRQGLWLRQV�
VXLYDQWHV���

��±�rWUH�WLWXODLUH�G¶XQ�GLSO{PH�G¶pWXGHV�DSSURIRQGLHV�RX�
G¶XQ� GLSO{PH� pTXLYDOHQW� SHUPHWWDQW� O¶DFFqV� DX[� pWXGHV�
GRFWRUDOHV��

�� ±� DYRLU� VRXWHQX� DYHF� VXFFqV� � XQH� WKqVH� GH� GRFWRUDW�

GRQW�OD�GXUpH�GH�SUpSDUDWLRQ�HVW�GH�WURLV�DQQpHV�DX�PRLQV��HW�

FRPSRUWDQW�XQH�FRQWULEXWLRQ�SHUVRQQHOOH�HW�RULJLQDOH�VXU�XQ�

VXMHW�GH�UHFKHUFKH�HW�pWDEOLVVDQW�TXH�OH�FDQGLGDW�SRVVqGH�OD�

FXOWXUH� JpQpUDOH�� OD�PDvWULVH� GHV�PpWKRGHV� VFLHQWLILTXHV� HW�

O¶HVSULW�G¶DQDO\VH�HW�GH�V\QWKqVH�UHTXLV��

$UW�� ���� ±� (Q� PDWLqUH� G¶pTXLYDOHQFH�� WRXW� FKDQJHPHQW�
UHODWLI� DX� QRPEUH� GHV� DQQpHV� G¶pWXGHV� RX� j� OD� GXUpH� GHV�
VWDJHV�GRLW�IDLUH�O¶REMHW�G¶XQH�QRXYHOOH�UpJOHPHQWDWLRQ��

$UW�� ���� ±� OHV� FRPPLVVLRQV� VHFWRULHOOHV� G¶pTXLYDOHQFH�
SHXYHQW� DVWUHLQGUH� OHV� WLWXODLUHV� G¶XQ� GLSO{PH� SUpVHQWp� j�
O¶pTXLYDOHQFH�� j� XQH� IRUPDWLRQ� FRPSOpPHQWDLUH� GRQW� OD�
GXUpH�YD�GH�XQ�j�TXDWUH�VHPHVWUHV��

&HWWH�IRUPDWLRQ�FRPSOpPHQWDLUH�GRLW�rWUH�YDOLGpH�SDU�OH�

GR\HQ�RX�OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�FRQFHUQp��

$UW������±�/HV�FRPPLVVLRQV�VHFWRULHOOHV�G¶pTXLYDOHQFH�GHV�
GLSO{PHV� HW� GHV� WLWUHV� VRQW� VRXPLVHV� ORUV� GH� O¶H[DPHQ� GHV�
GRVVLHUV� G¶pTXLYDOHQFH� GHV� GLSO{PHV� GpOLYUpV� SDU� OHV�
pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU��DX[�PRGDOLWpV�
GH� VRQ� IRQFWLRQQHPHQW� HW� VXLYHQW� OHV� SURFpGXUHV� VLPLODLUHV�
SUpYXHV�SDU�OH�GpFUHW�Q���������GX����PDUV������VXVYLVp��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU� SHXYHQW� FRQFOXUH� GHV� FRQYHQWLRQV� GH� SDUWHQDULDW�
DYHF� OHV� XQLYHUVLWpV� SXEOLTXHV� TXL� SUpYRLHQW� OHV� IRUPHV� GH�
FRRSpUDWLRQ� SpGDJRJLTXH� HQWUH� OHV� GHX[� SDUWLHV�� FHV�
FRQYHQWLRQV� SHXYHQW� SUpYRLU� O¶DXWRULVDWLRQ� RFWUR\pH� DX[�
pWXGLDQWV� GHV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�
VXSpULHXU� GH� VH� SUpVHQWHU� DX[� H[DPHQV� RUJDQLVpV� SDU� OHV�
XQLYHUVLWpV�SXEOLTXHV��

$UW������±�OHV�FRQYHQWLRQV�GH�SDUWHQDULDW�FRQFOXHV�HQWUH�
OHV� XQLYHUVLWpV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SULYpV�
G¶HQVHLJQHPHQW�VXSpULHXU��VRQW�VRXPLVHV�j�O¶DSSUREDWLRQ�GX�
PLQLVWUH�FKDUJp�GH�O¶HQVHLJQHPHQW�VXSpULHXU���

$UW�� ���� ±�'DQV� OH� FDV�GH� O¶H[LVWHQFH�G¶XQH�FRQYHQWLRQ�
GH�SDUWHQDULDW��O¶pTXLYDOHQFH�HVW�DFFRUGpH�j�O¶pWXGLDQW�TXL�D�
VXLYL� OD� WRWDOLWp�GH�VHV�pWXGHV�j� O¶pWDEOLVVHPHQW�SULYp�VXU� OD�
EDVH� G¶XQ� FHUWLILFDW� GpOLYUp� HW� YLVp� SDU� OH� SUpVLGHQW� GH�
O¶XQLYHUVLWp�SXEOLTXH�FRQFHUQpH��

$UW�� ���� ±� /H�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HVW�
FKDUJp�GH� O¶H[pFXWLRQ�GX�SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

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

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�O¶DYLV�GX�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� DX�

V\VWqPH�pGXFDWLI��

9X� OD� ORL� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j�

O¶HQVHLJQHPHQW�VXSpULHXU�SULYp�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�±�/D�FUpDWLRQ�GH�WRXW�pWDEOLVVHPHQW�SULYp�

G¶HQVHLJQHPHQW� VXSpULHXU� QpFHVVLWH� XQH� DXWRULVDWLRQ�

GpOLYUpH�SDU�OH�PLQLVWUH�FKDUJp�GH�O¶HQVHLJQHPHQW�VXSpULHXU�

RX�SDU�OH�PLQLVWUH�FKDUJp�GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�OH�

PLQLVWUH�FRQFHUQp��OH�FDV�pFKpDQW��VHORQ�OHV�FRQGLWLRQV�HW�OHV�

UpJOHPHQWDWLRQV�GpILQLHV�SDU�OH�SUpVHQW�GpFUHW��

$UW�� ��� ±� /¶pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�

VXSpULHXU�HVW�FUpp�REOLJDWRLUHPHQW�VRXV�IRUPH�G¶XQH�VRFLpWp�

DQRQ\PH�OpJDOHPHQW�FRQVWLWXpH��

$UW�� ��� ±� /HV� ORFDX[� GH� O¶pWDEOLVVHPHQW� SULYp�

G¶HQVHLJQHPHQW�VXSpULHXU�GRLYHQW�rWUH�DGDSWpV�DX[�PLVVLRQV�

pGXFDWLYHV�HW�SpGDJRJLTXHV�GH�FHOXL�FL��

/HV�QRUPHV�HW�OHV�FRQGLWLRQV�TXH�GRLYHQW�FRPSRUWHU�FHV�
ORFDX[� VRQW� IL[pHV� SDU� OH� FDKLHU� GHV� FKDUJHV� SUpYX� SDU�
O¶DUWLFOH���GH�OD�ORL�Q����������GX����MXLOOHW������VXVYLVpH��
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&HV�ORFDX[�GRLYHQW�FRQWHQLU��QRWDPPHQW���

�� GHV� VDOOHV� G¶HQVHLJQHPHQW� HQ� QRPEUH� VXIILVDQW�
SHUPHWWDQW� G¶DVVXUHU� OHV� DFWLYLWpV� SpGDJRJLTXHV� GDQV� GHV�
FRQGLWLRQV� QRUPDOHV�� &HV� VDOOHV� GRLYHQW� UpSRQGUH� DX[�
QRUPHV� DGPLVHV� V¶DJLVVDQW�� HQ�SDUWLFXOLHU�� GH� OD� VXSHUILFLH��
GH�O¶pFODLUDJH�HW�GH�O¶DpUDWLRQ��

�� GHV� VDOOHV� VSpFLDOLVpHV� pTXLSpHV� HQ� IRQFWLRQ� GHV�
QpFHVVLWpV�SpGDJRJLTXHV��WHOV�TXH�OHV�ODERUDWRLUHV��OHV�VDOOHV�
G¶LQIRUPDWLTXH�� HWF«��� HW� FH�� FRQIRUPpPHQW� DX[� QRUPHV�
DGPLVHV�HQ�OD�PDWLqUH���

��GHV�EXUHDX[�DGPLQLVWUDWLIV�SHUPHWWDQW�GH�IDLUH�IDFH�DX[�
EHVRLQV�GHV�VHUYLFHV�TXL�YHLOOHQW�j�OD�JHVWLRQ�DGPLQLVWUDWLYH��
ILQDQFLqUH�HW�SpGDJRJLTXH�GH�O¶pWDEOLVVHPHQW��

��XQH�VDOOH�SRXU�OHV�HQVHLJQDQWV��

��XQH�ELEOLRWKqTXH�FRPSRUWDQW�GHV�RXYUDJHV��GHV�UHYXHV�
HW� GHV� VXSSRUWV� SpGDJRJLTXHV�� HQ� QRPEUH� VXIILVDQW�
SHUPHWWDQW�DX[�HQVHLJQDQWV�HW�DX[�pWXGLDQWV�GH�GLVSRVHU�GHV�
UpIpUHQFHV�QpFHVVDLUHV��

��XQH�VDOOH�G¶LQILUPHULH�

�� OHV� HVSDFHV� QpFHVVDLUHV� DX[� DFWLYLWpV� FXOWXUHOOHV� HW�
VSRUWLYHV�� $� GpIDXW�� LO� HVW� SHUPLV� G¶H[HUFHU� FHV� DFWLYLWpV�
GDQV� GHV� HVSDFHV� UHOHYDQW� G¶DXWUHV� pWDEOLVVHPHQWV�� HW� FH��
GDQV�OH�FDGUH�G¶XQ�DFFRUG�FRQFOX�j�FHW�HIIHW��

$UW�� ��� ±� 7RXW� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU�FRPSRUWH�GHV�pTXLSHPHQWV�TX¶H[LJHQW�OD�QDWXUH�HW�
OH� FRQWHQX� GHV� HQVHLJQHPHQWV� GLVSHQVpV� HW� QRWDPPHQW� OHV�
pTXLSHPHQWV� VFLHQWLILTXHV�� SpGDJRJLTXHV�� WHFKQLTXHV� HW�
LQIRUPDWLTXHV��

$UW�� ��� ±�/¶pWDEOLVVHPHQW� SULYp�G¶HQVHLJQHPHQW� VXSpULHXU�
LQIRUPH� GDQV� XQ� GpODL� G¶XQ� PRLV�� OH� PLQLVWqUH� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�GH�WRXW�FKDQJHPHQW�VH�UDSSRUWDQW�DX�
FDGUH�SpGDJRJLTXH�SHUPDQHQW��DX[�pTXLSHPHQWV�RX�DX[�ORFDX[�
QpFHVVDLUHV�VXU�OD�EDVH�GHVTXHOV�O¶DXWRULVDWLRQ�D�pWp�RFWUR\pH��

$UW�� ��� ±� 6L� O¶pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU�FRPSRUWH�XQH�RX�SOXVLHXUV�GLVFLSOLQHV�TXL�H[LJHQW�
G¶HIIHFWXHU� GHV� VWDJHV� DX� SURILW� GHV� pWXGLDQWV�� LO� GRLW�
FRQFOXUH�GHV� FRQWUDWV� DYHF� OHV� VWUXFWXUHV� HW� OHV� RUJDQLVPHV�
KDELOLWpV�j�DFFXHLOOLU�OHV�VWDJLDLUHV��

&HV�FRQWUDWV�IL[HQW�OD�GXUpH�GHV�VWDJHV��OHXU�REMHFWLI��OHV�
FRQGLWLRQV�GH�OHXU�GpURXOHPHQW�HW�OH�QRPEUH�GHV�VWDJLDLUHV��
0HQWLRQ� GRLW� rWUH� IDLWH�� GX� PRQWDQW� GHV� IUDLV� GH� VWDJH�
FRPPH�GH�OD�SDUWLH�UHVSRQVDEOH�GX�SDLHPHQW��

$UW�� ��� ±� /¶pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU� GRLW� GLVSRVHU� GX� SHUVRQQHO� DGPLQLVWUDWLI��
WHFKQLTXH� HW� RXYULHU� QpFHVVDLUH� j� VRQ� IRQFWLRQQHPHQW�� /H�
SHUVRQQHO� HVW� UHFUXWp�VXU� OD�EDVH�GHV�TXDOLILFDWLRQV�H[LJpHV�
SDU�OHV�WkFKHV�TXL�OXL�VRQW�FRQILpHV��

7RXW� SHUVRQQHO� H[HUoDQW� DX� VHLQ� G¶XQ� pWDEOLVVHPHQW�
SULYp�G¶HQVHLJQHPHQW�VXSpULHXU�GRLW�MRXLU�GH�WRXV�VHV�GURLWV�
FLYLTXHV�HW�SROLWLTXHV��

$UW�� ��� ±� /H� GLUHFWHXU� GH� O¶pWDEOLVVHPHQW� SULYp�
G¶HQVHLJQHPHQW� VXSpULHXU� DVVXUH� GH� IDoRQ� HIIHFWLYH� OD�
JHVWLRQ� DGPLQLVWUDWLYH�� ILQDQFLqUH� HW� SpGDJRJLTXH� GH�
O¶pWDEOLVVHPHQW���

,O�HVW�UHVSRQVDEOH�GH�OD�ERQQH�PDUFKH�GH�O¶pWDEOLVVHPHQW�
HW� GX�PDLQWLHQ�GH� O¶RUGUH� HQ� VRQ� VHLQ�� HW� GRLW� VH� FRQVDFUHU�
H[FOXVLYHPHQW�j�FHWWH�IRQFWLRQ��

,O�QH�SHXW�DVVXUHU�OD�GLUHFWLRQ�GH�SOXV�G¶XQ�pWDEOLVVHPHQW�
HW� QH� SHXW� FXPXOHU� VHV� UHVSRQVDELOLWpV� DYHF� G¶DXWUHV�
IRQFWLRQV�UpPXQpUpHV��

$UW�����±�6L�O¶pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU�
D�GHV�ORFDX[�RX�GHV�VHUYLFHV�G¶°XYUHV�XQLYHUVLWDLUHV��WHOV�TXH�
UHVWDXUDQWV��IR\HUV�RX�FLWpV�XQLYHUVLWDLUHV��FHX[�FL�GRLYHQW�rWUH�
FRQIRUPHV�DX[�FRQGLWLRQV�HW�DX[�QRUPHV�SUpYXHV�SDU�OH�FDKLHU�
GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� UHODWLI� j� OD� ORFDWLRQ� GHV� ORFDX[�
PHXEOpV�HW�j�OD�ORFDWLRQ�G¶LPPHXEOHV�GHVWLQpV�j�O¶KpEHUJHPHQW�
GHV�pWXGLDQWV��

$UW�� ���� ±� /D� GHPDQGH� G¶DXWRULVDWLRQ� HQ� YXH� GH�
O¶RXYHUWXUH� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU�GRLW�rWUH�DGUHVVpH�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�
VXSpULHXU�VL[�PRLV�DYDQW�O¶RXYHUWXUH�GH�O¶pWDEOLVVHPHQW��

7RXWHIRLV��HW�j�WLWUH�H[FHSWLRQQHO��SHXYHQW�rWUH�DFFHSWpHV��HW�
FH�� MXVTX¶DX� ��� PDUV� ������ OHV� GHPDQGHV� G¶DXWRULVDWLRQ�
G¶RXYHUWXUH� G¶pWDEOLVVHPHQWV� SULYpV� TXL� GLVSRVHQW� XQ�
HQVHLJQHPHQW�VXSpULHXU�ORUV�GH�OD�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW��

/H� PLQLVWqUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� LQIRUPH� OH�
GHPDQGHXU�GH�OD�VXLWH�j�GRQQHU�j�OD�GHPDQGH�G¶DXWRULVDWLRQ�
GDQV�XQ�GpODL�Q¶H[FpGHQW�SDV� WURLV�PRLV�j�FRPSWHU�GX� MRXU�
GX�GpS{W�GH�ODGLWH�GHPDQGH��

$UW�� ���� ±�/D�GHPDQGH�G¶DXWRULVDWLRQ�G¶RXYHUWXUH�G¶XQ�
pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU�FRPSRUWH�OHV�
GRVVLHUV�VXLYDQWV���

���XQ�GRVVLHU�VH�UDSSRUWDQW�DX�SURPRWHXU�HW�FRPSRUWDQW���

�� OHV� VWDWXWV� SDUWLFXOLHUV� HW� DXWUHV� GRFXPHQWV� MXULGLTXHV�
DIIpUHQWV� j� OD� VRFLpWp� SURPRWULFH� GH� O¶pWDEOLVVHPHQW� SULYp�
G¶HQVHLJQHPHQW�VXSpULHXU��

���OD�OLVWH�GHV�SDUWLFLSDQWV�DX�FDSLWDO�DLQVL�TXH�OD�YDOHXU�HW�
OD�SURSRUWLRQ�GH�FRQWULEXWLRQ�GH�FKDFXQ�G¶HX[�j�FH�FDSLWDO��

���XQ�GRVVLHU�VH�UDSSRUWDQW�DX�GLUHFWHXU�HW�FRPSRUWDQW���

�� XQ� FXUULFXOXP� YLWDH� DFFRPSDJQp� G¶XQH� SKRWR�
G¶LGHQWLWp�� GHV� GLSO{PHV� UHTXLV� HW� GHV� DWWHVWDWLRQV� GHV�
VHUYLFHV�DFFRPSOLV��

��XQH�SKRWRFRSLH�GH�OD�FDUWH�G¶LGHQWLWp�QDWLRQDOH��

��XQ�EXOOHWLQ�Q�����GDWDQW�GH�PRLQV�G¶XQ�DQ��

��XQ�FHUWLILFDW�PpGLFDO�DWWHVWDQW�OD�FDSDFLWp�GH�O¶LQWpUHVVp�
j�H[HUFHU�GHV�IRQFWLRQV�DGPLQLVWUDWLYHV��

��XQH�GpFODUDWLRQ�VXU�O¶KRQQHXU�DWWHVWDQW�O¶H[DFWLWXGH�GHV�
UHQVHLJQHPHQWV�IRXUQLV��

��� XQ� GRVVLHU� WHFKQLTXH� HW� ILQDQFLHU� VH� UDSSRUWDQW� j�
O¶pWDEOLVVHPHQW�HW�FRPSRUWDQW���

�� XQH� GHVFULSWLRQ� GH� O¶HPSODFHPHQW� WRSRJUDSKLTXH� GH�
O¶pWDEOLVVHPHQW��

�� XQ� SODQ� GHV� ORFDX[� GRQW� O¶H[SORLWDWLRQ� HVW� HQYLVDJpH�
DYHF�PHQWLRQ�GH�OD�VXSHUILFLH��

��XQ�FHUWLILFDW�GH�SURSULpWp��XQ�FRQWUDW�RX�XQH�SURPHVVH�
GH�ORFDWLRQ�GHVGLWV�ORFDX[��

�� XQ� VFKpPD� ILQDQFLHU� G¶LQYHVWLVVHPHQW� HW� XQ� EXGJHW�
SUpYLVLRQQHO�GX�IRQFWLRQQHPHQW�GH�O¶pWDEOLVVHPHQW�

��� XQ�GRVVLHU�SpGDJRJLTXH� VH� UDSSRUWDQW� j� OD� IRUPDWLRQ�
SUpYXH�HW�FRPSRUWDQW���

��OH�UpJLPH�GpWDLOOp�GHV�pWXGHV�HW�GHV�H[DPHQV�

��OH�FRQWHQX�GpWDLOOp�GHV�SURJUDPPHV�

�� OH� QRPEUH� GHV� HQVHLJQDQWV� SHUPDQHQWV� HW� QRQ�
SHUPDQHQWV�j�UHFUXWHU��OHXUV�VSpFLDOLWpV�HW�OHXUV�JUDGHV�

��XQ�LQYHQWDLUH�GHV�pTXLSHPHQWV��PDWpULHOV�VFLHQWLILTXHV�
HW� SpGDJRJLTXHV�� RXYUDJHV� HW� SXEOLFDWLRQV� H[LVWDQWV� RX� j�
DFTXpULU�
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�� OHV� FRQWUDWV� GH� VWDJHV� G�PHQW� VLJQpV� SDU� OHV� SDUWLHV�
FRQFHUQpHV��

���XQH�FRSLH�GX�FDKLHU�GHV�FKDUJHV�SUpYX�SDU�O¶DUWLFOH���GH�
OD�ORL�Q����������GX����MXLOOHW������YLVpH�FL�GHVVXV��SDUDSKpH�HW�
SRUWDQW� O¶HQJDJHPHQW� GX� GLUHFWHXU� GH� O¶pWDEOLVVHPHQW� HW� GX�
UHSUpVHQWDQW� OpJDO� GH� OD� SHUVRQQH� PRUDOH� SURPRWULFH�� GH�
UHVSHFWHU�OHV�GLVSRVLWLRQV�GXGLW�FDKLHU��

��� XQH� FRSLH�GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD� ORFDWLRQ�
GHV�ORFDX[�PHXEOpV�HW�j�OD�ORFDWLRQ�G¶LPPHXEOHV�GHVWLQpV�j�
O¶KpEHUJHPHQW�GHV�pWXGLDQWV�HW�j�OHXU�UHVWDXUDWLRQ�VLJQp�SDU�
OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�HW�OH�UHSUpVHQWDQW�OpJDO�GH�OD�
SHUVRQQH�PRUDOH�SURPRWULFH�DX�FDV�R��O¶pWDEOLVVHPHQW�SULYp�
GH� O¶HQVHLJQHPHQW� VXSpULHXU� SRVVqGH� GHV� ORFDX[� RX� GHV�
VHUYLFHV�G¶°XYUHV�XQLYHUVLWDLUHV��

$UW�� ���� ±� /H� PLQLVWqUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU��
SHXW� GHPDQGHU� GHV� UHQVHLJQHPHQWV� RX� GRFXPHQWV�
FRPSOpPHQWDLUHV�QpFHVVDLUHV�j�O¶LQVWUXFWLRQ�GX�GRVVLHU��

,O� SHXW� pJDOHPHQW� PDQGDWHU� � XQ� UHSUpVHQWDQW� RX� XQ�
H[SHUW��DILQ�G¶HIIHFWXHU�GHV�YLVLWHV�GH�FRQWU{OH�GHV�OLHX[��

$UW�� ���� ±� /H�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HVW�
FKDUJp�GH� O¶H[pFXWLRQ�GX�SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH�
G¶RFWURL� G¶DXWRULVDWLRQ� SRXU� OD� FUpDWLRQ�
G¶pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�
RX�GH�VRQ�UHWUDLW�HW�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� 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�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� GH� FUpDWLRQ� G¶XQ� pWDEOLVVHPHQW� SULYp�
G¶HQVHLJQHPHQW�VXSpULHXU��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�±�/D� FRPPLVVLRQ�SUpYXH�SDU� O¶DUWLFOH���
GH� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ YLVpH� FL�GHVVXV��
GRQQH� VRQ� DYLV� FRQFHUQDQW� OHV� GHPDQGHV� G¶RFWURL�
G¶DXWRULVDWLRQ� SRXU� OD� FUpDWLRQ� GHV� pWDEOLVVHPHQWV� SULYpV�
G¶HQVHLJQHPHQW�VXSpULHXU��DLQVL�TXH�ORUV�GH�VRQ�UHWUDLW��

$UW�� ��� ±� /D� FRPSRVLWLRQ� GH� OD� FRPPLVVLRQ� SUpYXH� j�
O¶DUWLFOH�SUHPLHU�VXVYLVp�HVW�IL[pH�FRPPH�VXLW���

�� /H� GLUHFWHXU� JpQpUDO� GH� O¶HQVHLJQHPHQW� VXSpULHXU���
SUpVLGHQW�

�� 8Q� UHSUpVHQWDQW� GH� FKDTXH� XQLYHUVLWp� VRXPLVH� j� OD�
WXWHOOH�GX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O¶HPSORL��

�� 8Q� UHSUpVHQWDQW� GH� O¶RUJDQLVDWLRQ� SURIHVVLRQQHOOH� OD�
SOXV� UHSUpVHQWDWLYH�GX� VHFWHXU� GH� O¶HQVHLJQHPHQW� VXSpULHXU�
SULYp��

$UW�� ��� ±� /RUVTXH� O¶DXWRULVDWLRQ� FRQFHUQH� O¶XQ� GHV�
VHFWHXUV� VRXPLV� j� OD� WXWHOOH� G¶XQ� DXWUH� PLQLVWqUH�� XQ�
UHSUpVHQWDQW�GX�PLQLVWqUH�GH� WXWHOOH�FRQFHUQp�HVW�FRQYRTXp�
SRXU�DVVLVWHU�DX[�UpXQLRQV�GH�OD�FRPPLVVLRQ��

�/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� FRQYRTXHU� WRXWH�
SHUVRQQH� TXH� OD� FRPPLVVLRQ� MXJH� XWLOH� G¶HQWHQGUH�� /D�
FRPPLVVLRQ�SHXW� VH� IDLUH�DVVLVWHU�GH�FDGUHV�HQVHLJQDQWV��HW�
FH�� HQ� FRQILDQW� j� O¶XQ� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV� SXEOLTXHV�� O¶pODERUDWLRQ� G¶XQ� UDSSRUW� H[KDXVWLI�
VXU�OD�RX�OHV�VSpFLDOLWpV�REMHW�GH�O¶DXWRULVDWLRQ�GHPDQGpH��

$UW�����±�/HV�PHPEUHV�GH� OD�FRPPLVVLRQ�VRQW�GpVLJQpV�
SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� /D� GLUHFWLRQ� JpQpUDOH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�DVVXUH�OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�� ��� ±� /H� SUpVLGHQW� FRQYRTXH� OHV� PHPEUHV� GH� OD�
FRPPLVVLRQ� XQH� VHPDLQH�� DX� PRLQV�� DYDQW� OD� WHQXH� GH� OD�
UpXQLRQ�GH�OD�FRPPLVVLRQ��

$UW�����±�/HV�UpXQLRQV�GH�OD�FRPPLVVLRQ�QH�VRQW�YDODEOHV�
TX¶HQ�SUpVHQFH�GH�OD�PDMRULWp�WRWDOH�GH�VHV�PHPEUHV��

$UW�����±�/D�FRPPLVVLRQ�GRQQH�VRQ�DYLV�FRQFHUQDQW�OHV�
GHPDQGHV� G¶RFWURL� G¶DXWRULVDWLRQ� SRXU� OD� FUpDWLRQ� GHV�
pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW� VXSpULHXU�� DLQVL� TXH�
ORUV� GH� VRQ� UHWUDLW� j� OD� PDMRULWp� GHV� YRL[� GHV� PHPEUHV��
SUpVHQWV�� HQ� FDV� GH� SDUWDJH�� OD� YRL[� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

$UW�����±�/D�FRPPLVVLRQ�SHXW��OH�FDV�pFKpDQW��HQWHQGUH�OH�
SURPRWHXU� RX� OH� GLUHFWHXU� GH� O¶pWDEOLVVHPHQW� SULYp� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�FRQFHUQp��

$UW�� ���� ±� /H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� SUpSDUH� OH�
SURFqV�YHUEDO� TXL� VHUD� WUDQVPLV� DX� PLQLVWUH� FKDUJp� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�DFFRPSDJQp�GH� OD�SURSRVLWLRQ�GH�
OD�FRPPLVVLRQ��

$UW�� ���� ±� /H�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HVW�
FKDUJp�GH� O¶H[pFXWLRQ�GX�SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�0RKDPHG�*DUJRXUL�� DQDO\VWH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� G¶pWDEOLVVHPHQW� G¶HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV� VFLHQFHV�
pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�6ID[��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0DGDPH�6DPLD�*DGDFKD�pSRXVH�.KDGKUDRXL��DUFKLWHFWH�
SULQFLSDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX�
FRQWU{OH�HW�GX�VXLYL�GHV�WUDYDX[�j�OD�GLUHFWLRQ�GHV�EkWLPHQWV�
HW� GH� O¶pTXLSHPHQW� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�
FRPPXQ�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� /RWIL� 0DVVDRXGL�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� FRQWU{OH� HW� GH�

VXLYL� GHV� WUDYDX[� j� OD� GLUHFWLRQ� GHV� EkWLPHQWV� HW� GH�

O¶pTXLSHPHQW�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�

DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��


