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/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW�VXSpULHXU�SULYp������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH� 3UHPLHU�� ±� 6RQW� FRQVLGpUpV�� DX� VHQV� GH� OD�
SUpVHQWH� ORL�� FRPPH� GHV� pWDEOLVVHPHQWV� SULYpV�
G
HQVHLJQHPHQW� VXSpULHXU�� OHV� pWDEOLVVHPHQWV� RX� JURXSHV�
G
pWDEOLVVHPHQWV� SULYpV� DVVXUDQW� GHV� IRUPDWLRQV�
SRVWVHFRQGDLUHV��

/HV� ORFDX[� HW� VHUYLFHV� GpSHQGDQW� GH� O
pWDEOLVVHPHQW�
SULYp�G
HQVHLJQHPHQW�VXSpULHXU�HW�DIIHFWpV��QRWDPPHQW��j�OD�
UHVWDXUDWLRQ� RX� j� O
KpEHUJHPHQW�� VRQW� FRQVLGpUpV� FRPPH�
IDLVDQW� SDUWLH� GXGLW� pWDEOLVVHPHQW� HW� VRQW�� HQ� FRQVpTXHQFH��
VRXPLV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��

$UW�� ��� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G
HQVHLJQHPHQW�
VXSpULHXU� VRQW� FUppV� HW� DGPLQLVWUpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� HW� GDQV� OH� FDGUH� GHV�
PLVVLRQV� DVVLJQpHV� j� O
HQVHLJQHPHQW�SDU� O
DUWLFOH�SUHPLHU�
GH�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�
pGXFDWLI�DLQVL�TXH�SDU�O
DUWLFOH�SUHPLHU�GH�OD�ORL�Q��������
GX����MXLOOHW������UHODWLYH�j�O
HQVHLJQHPHQW�VXSpULHXU�HW�j�
OD�UHFKHUFKH�VFLHQWLILTXH��

$UW�� ��� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G
HQVHLJQHPHQW�
VXSpULHXU�VRQW�VRXPLV�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�HW�
DX[�GLVSRVLWLRQV�GHV�UqJOHPHQWV�SULV�SRXU�VRQ�DSSOLFDWLRQ�HW�
DX[�GLVSRVLWLRQV�G
XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�DUUrWp�
GX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

&KDSLWUH�SUHPLHU�

'H�OD�FUpDWLRQ��GH�OD�WUDQVIRUPDWLRQ�HW�GH�OD�IHUPHWXUH�
GHV�pWDEOLVVHPHQWV�SULYpV�G
HQVHLJQHPHQW�VXSpULHXU�

$UW�� ��� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G
HQVHLJQHPHQW�
VXSpULHXU� VRQW� FUppV� GDQV� OH� FDGUH� GH� VRFLpWpV� DQRQ\PHV��
7RXWH�FUpDWLRQ�HVW�VRXPLVH�j�XQH�DXWRULVDWLRQ�GpOLYUp�SDU�OH�
PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW� VXSpULHXU� RX�� OH� FDV�
pFKpDQW�� XQH� DXWRULVDWLRQ� FRQMRLQWH� GX� PLQLVWUH� FKDUJp� GH�
O
HQVHLJQHPHQW� VXSpULHXU� HW� GX� PLQLVWUH� FRQFHUQp�� HW� FH��
VHORQ�GHV�FRQGLWLRQV�HW�GHV�PRGDOLWpV�TXL�VRQW�GpILQLHV�SDU�
GpFUHW�� 3RXU� FKDTXH� pWDEOLVVHPHQW� VRQW� SUpFLVpHV� OHV�
VSpFLDOLWpV�DXWRULVpHV��/H�FDSLWDO�GH�O
pWDEOLVVHPHQW��QH�SHXW�
rWUH�LQIpULHXU�j�FHQW�FLQTXDQWH�PLOOH�GLQDUV��

/HGLW� GpFUHW� SUpFLVH� OHV� FRQGLWLRQV� PLQLPDOHV�� VH�
UDSSRUWDQW�QRWDPPHQW�DX[�ORFDX[�DLQVL�TX
DX[�pTXLSHPHQWV�
VFLHQWLILTXHV� HW� SpGDJRJLTXHV�� TXH� GRLYHQW� UHPSOLU� OHV�
pWDEOLVVHPHQWV� SULYpV� VROOLFLWDQW� O
DXWRULVDWLRQ� SUpYXH� DX�
SUpVHQW�DUWLFOH��
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����7UDYDX[�SUpSDUDWRLUHV�� �

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

VpDQFH�GX���MXLOOHW�������

/
DXWRULVDWLRQ�HVW�DFFRUGpH��FRPSWH�WHQX�GHV�REMHFWLIV�GH�
O
(WDW�GDQV�OH�GRPDLQH�GH�O
HQVHLJQHPHQW�VXSpULHXU�DLQVL�TXH�
GHV� EHVRLQV� GX� SD\V�� WHOV� TXH� GpILQLV� SDU� OHV� SODQV� GH�
GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� HW� DSUqV� TXH�
O
pWDEOLVVHPHQW� SURPRWHXU� VH� VRLW� HQJDJp�� SDU� pFULW�� j�
UHVSHFWHU� OHV� GLVSRVLWLRQV� GX� FDKLHU� GHV� FKDUJHV� SUpYX� j�
O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

/HV� pWDEOLVVHPHQWV� SULYpV� G
HQVHLJQHPHQW� VXSpULHXU�
GRLYHQW� GLVSHQVHU� XQ� HQVHLJQHPHQW� GRQW� OH�QLYHDX�QH�SHXW�
rWUH� LQIpULHXU�j�FHOXL�GHV�HQVHLJQHPHQWV�GLVSHQVpV�GDQV� OHV�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�SXEOLF��

/HV� GpFLVLRQV� G
DXWRULVDWLRQ� RX� GH� UHWUDLW� VRQW� SULVHV�
DSUqV� DYLV� G
XQH� FRPPLVVLRQ� GRQW� OD� FRPSRVLWLRQ� HW� OH�
IRQFWLRQQHPHQW� VRQW� IL[pV� SDU� GpFUHW�� VXU� SURSRVLWLRQ� GX�
PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� /HV� GpWHQWHXUV� G
DFWLRQV� GH� OD� VRFLpWp�
SURPRWULFH��GRLYHQW�rWUH�GH�QDWLRQDOLWp� WXQLVLHQQH�V
LOV�VRQW�
GHV� SHUVRQQHV� SK\VLTXHV�� 7RXWHIRLV�� V
LO� H[LVWH� SDUPL� OHV�
GpWHQWHXUV� G
DFWLRQV� GHV� SHUVRQQHV� PRUDOHV�� OH� FDSLWDO� GH�
FHOOHV�FL�GRLW�rWUH�GpWHQX�j�KDXWHXU�GH�����DX�PRLQV�SDU�GHV�
SHUVRQQHV�SK\VLTXHV�GH�QDWLRQDOLWp�WXQLVLHQQH��

/H�GLUHFWHXU�GH�O
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�GRLW�rWUH�
GH�QDWLRQDOLWp�WXQLVLHQQH�HW�WLWXODLUH��DX�PRLQV��G
XQ�GLSO{PH�
pTXLYDOHQW� j� FHOXL� H[LJp� SRXU� O
DFFqV� DX� JUDGH� GH� PDvWUH�
DVVLVWDQW� GH� O
HQVHLJQHPHQW� VXSpULHXU� SXEOLF� HW� GRLW� VH�
FRQVDFUHU�j�OD�GLUHFWLRQ�GH�O
pWDEOLVVHPHQW��

/H� GLUHFWHXU� GRLW�� SDU� DLOOHXUV�� MRXLU� GH� VHV� GURLWV�
FLYLTXHV�HW�SROLWLTXHV��

$UW�� ��� ±� $YDQW� WRXWH� WUDQVIRUPDWLRQ� SRUWDQW� VXU�
O
pWDEOLVVHPHQW� OXL�PrPH� RX� VXU� O
XQ� GH� VHV� pOpPHQWV�
IRQGDPHQWDX[�SUpYXV�j�O
DOLQpD���GH�O
DUWLFOH���GH�OD�SUpVHQWH�
ORL�� XQH� DXWRULVDWLRQ� j� FHW� HIIHW� GHYUD� rWUH� GHPDQGpH� DX�
PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� ,O� QH� SHXW� rWUH� SURFpGp� j� OD� IHUPHWXUH� G
XQ�
pWDEOLVVHPHQW� SULYp� G
HQVHLJQHPHQW� VXSpULHXU� DYDQW� OD� ILQ� GH�
O
DQQpH�XQLYHUVLWDLUH��(Q�FDV�GH�IHUPHWXUH��LO�HVW�WHQX�FRPSWH�GH�
O
LQWpUrW�GHV�pWXGLDQWV�LQVFULWV�j�DFKHYHU�OHXUV�pWXGHV��

'DQV� OHV� FDV� GH� IRUFH� PDMHXUH� UHQGDQW� LPSRVVLEOH� OD�
SRXUVXLWH� GH� OD� JHVWLRQ� GH� O
pWDEOLVVHPHQW� RX� GH� IHUPHWXUH�
GpOLEpUpH� HQ� FRXUV� G
DQQpH� XQLYHUVLWDLUH� RX� GH� UHWUDLW� GH�
O
DXWRULVDWLRQ�� WHO� TXH�� SUpYX� DX� SDUDJUDSKH� SUHPLHU� GH�
O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL�� OH� PLQLVWUH� FKDUJp� GH�
O
HQVHLJQHPHQW� VXSpULHXU� SHXW�� VL� O
LQWpUrW� GHV� pWXGLDQWV�
O
H[LJH�� GHPDQGHU� DX� MXJH� GHV� UpIpUpV� WHUULWRULDOHPHQW�
FRPSpWHQW� GH� QRPPHU� XQ� JpUDQW� SDUPL� OH� FRUSV� GHV�
HQVHLJQDQWV�FKHUFKHXUV�UHOHYDQW�GHV�XQLYHUVLWpV�SRXU�GLULJHU�
FHW�pWDEOLVVHPHQW��

'XUDQW�OD�SpULRGH�GH�JHVWLRQ�YLVpH�j�O
DOLQpD�SUpFpGHQW��OHV�
ELHQV� DSSDUWHQDQW� j� O
pWDEOLVVHPHQW� HW� LQGLVSHQVDEOHV� DX�
IRQFWLRQQHPHQW� GHV� HQVHLJQHPHQWV� QH� SHXYHQW� IDLUH� O
REMHW�
G
XQH�VDLVLH��

$UW�����±�$YDQW�OH�GpEXW�GH�FKDTXH�DQQpH�XQLYHUVLWDLUH��OH�
PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�UHQG�SXEOLTXH�OD�OLVWH�GHV�
pWDEOLVVHPHQWV� SULYpV� G
HQVHLJQHPHQW� VXSpULHXU� DXWRULVpV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�HW�FHOOH�GHV�
ILOLqUHV�GH�IRUPDWLRQ�DVVXUpHV�SDU�OHVGLWV�pWDEOLVVHPHQWV��

ORLV�
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&KDSLWUH�,,�

'HV�REOLJDWLRQV�GHV�pWDEOLVVHPHQWV�SULYpV�
G
HQVHLJQHPHQW�VXSpULHXU�

$UW�� ��� ±� /D� GpQRPLQDWLRQ� GH� WRXW� pWDEOLVVHPHQW� SULYp�
G
HQVHLJQHPHQW� VXSpULHXU� GRLW� FRPSRUWHU� O
H[SUHVVLRQ�
�SULYp��HQ�FDUDFWqUHV�LGHQWLTXHV�j�FHX[�XWLOLVpV�SRXU�OH�QRP�
SURSUHPHQW� GLW�� 7RXV� OHV� GRFXPHQWV� pPDQDQW� GH�
O
pWDEOLVVHPHQW�GRLYHQW�pJDOHPHQW�FRPSRUWHU�OH�QXPpUR�HW�OD�
GDWH� GH� O
DXWRULVDWLRQ� DFFRUGpH� SDU� OH� PLQLVWUH� FKDUJp� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� &HV� pWDEOLVVHPHQWV� QH� SHXYHQW�
SRUWHU� OHV� PrPHV� GpQRPLQDWLRQV� TXH� FHOOHV� GRQQpHV� DX[�
pWDEOLVVHPHQWV� SXEOLFV� G
HQVHLJQHPHQW� VXSpULHXU�� /DGLWH�
GpQRPLQDWLRQ� QH� GRLW� SDV�� HQ� RXWUH�� FRPSRUWHU� GHV�
TXDOLILFDWLIV� GH� QDWXUH� UHOLJLHXVH�� HWKQLTXH�� UDFLDOH� RX�
SROLWLTXH��

/HV� SXEOLFLWpV� FRQFHUQDQW� OHV� pWDEOLVVHPHQWV� SULYpV�
G
HQVHLJQHPHQW� VXSpULHXU� QH� GRLYHQW� SDV� FRPSRUWHU� GHV�
UHQVHLJQHPHQWV� GH� QDWXUH� j� LQGXLUH� HQ� HUUHXU� OHV� pWXGLDQWV�
RX� OHXUV� SDUHQWV�� QRWDPPHQW� VXU� OD� QDWXUH�GHV� pWXGHV�� OHXU�
GXUpH�HW�OHV�GpERXFKpV�pYHQWXHOV��

,O� HVW� LQWHUGLW� j� WRXW� pWDEOLVVHPHQW� Q
D\DQW� SDV� REWHQX�
O
DXWRULVDWLRQ�SUpYXH�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL�G
XWLOLVHU�
GHV� WHUPHV� GH� QDWXUH� j� IDLUH� FURLUH� TXH� OHGLW� pWDEOLVVHPHQW�
DVVXUH�XQ�HQVHLJQHPHQW�VXSpULHXU��

$UW�� ���� ±� &KDTXH� pWDEOLVVHPHQW� SULYp� G
HQVHLJQHPHQW�
VXSpULHXU� GRLW� GLVSRVHU� G
XQ� UqJOHPHQW� LQWpULHXU� DSSURXYp�
SDU� OH� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW� VXSpULHXU�� /HGLW�
UqJOHPHQW�GRLW�SUpYRLU�XQ�FRQVHLO�VFLHQWLILTXH�HW�XQ�FRQVHLO�
GH�GLVFLSOLQH�DX�VHLQ�GH�O
pWDEOLVVHPHQW��

$UW�� ���� ±� /
DFFHSWDWLRQ� SDU� OHV� pWDEOLVVHPHQWV� SULYpV�
G
HQVHLJQHPHQW� VXSpULHXU� GH� GRQV� HW� OHJV� SURYHQDQW� GH�
SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�pWUDQJqUHV�HVW�LQWHUGLWH��

/HV� GRQV� HW� OHJV� SURYHQDQW� GH� SHUVRQQHV� SK\VLTXHV� RX�
PRUDOHV� WXQLVLHQQHV� VRQW� VRXPLV� j� XQH� DXWRULVDWLRQ�
SUpDODEOH�GX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G
HQVHLJQHPHQW�
VXSpULHXU� VRQW� VRXPLV� DX[� REOLJDWLRQV� HQ� YLJXHXU� VH�
UDSSRUWDQW�j�O
K\JLqQH��j�OD�VDQWp�HW�j�OD�VpFXULWp��

,OV� GRLYHQW� IDLUH� DVVXUHU� WRXV� OHXUV� pWXGLDQWV� FRQWUH� OHV�
DFFLGHQWV�pYHQWXHOV�j�O
LQWpULHXU�GH�FHV�pWDEOLVVHPHQWV��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G
HQVHLJQHPHQW�
VXSpULHXU� GRLYHQW� MXVWLILHU� DXSUqV� GX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU� HW� DX� GpEXW� GH� FKDTXH� DQQpH�
XQLYHUVLWDLUH�� GH� OD� VRXVFULSWLRQ� G
XQ� FDXWLRQ� EDQFDLUH� j�
SUHPLqUH� GHPDQGH� SHUPHWWDQW� GH� IDLUH� IDFH� DX[� GpSHQVHV�
RFFDVLRQQpHV� GDQV� OHV� FDV� SUpYXV� DX� GHX[LqPH� DOLQpD� GH�
O
DUWLFOH���GH�OD�SUpVHQWH�ORL�HW�GRQW�OH�PRQWDQW�HVW�GpWHUPLQp�
FRQIRUPpPHQW� DX[� FULWqUHV� GpILQLV� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

&KDTXH� pWDEOLVVHPHQW� SULYp� G
HQVHLJQHPHQW� VXSpULHXU�
GRLW� FRPPXQLTXHU� DX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��HW�DYDQW�OH����QRYHPEUH�GH�FKDTXH�DQQpH��OD�OLVWH�
GHV�HQVHLJQDQWV�SHUPDQHQWV�HW�QRQ�SHUPDQHQWV�DLQVL�TXH�OD�
OLVWH� GHV� pWXGLDQWV� LQVFULWV�� FODVVpV� VHORQ� OHV� GLIIpUHQWHV�
DQQpHV�G
pWXGHV�HW�OHV�GLIIpUHQWHV�VSpFLDOLWpV��'H�PrPH�XQH�
OLVWH� GHV� WDULIV� G
LQVFULSWLRQV� HW� GHV� IUDLV� GH� VFRODULWp� GRLW�
rWUH�FRPPXQLTXpH�DX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�
XQ�PRLV�DX�PRLQV�DYDQW�OH�GpEXW�GHV�LQVFULSWLRQV��

&KDSLWUH�,,,�

'X�SHUVRQQHO�HQVHLJQDQW�GHV�pWDEOLVVHPHQWV�SULYpV�
G
HQVHLJQHPHQW�VXSpULHXU�

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G
HQVHLJQHPHQW�
VXSpULHXU� GRLYHQW� UHFUXWHU� XQH� SDUWLH� GH� OHXU� SHUVRQQHO�
HQVHLJQDQW�j�SOHLQ�WHPSV��

3RXU�FKDTXH�JUDQG�HQVHPEOH�GH�GLVFLSOLQH�XQ�DUUrWp�GX�
PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW� VXSpULHXU� IL[H� OD�
SURSRUWLRQ�PLQLPDOH�G
HQVHLJQDQWV�SHUPDQHQWV�H[LJpHV�HW�OH�
QLYHDX�VFLHQWLILTXH�PLQLPXP�UHTXLV��

$UW�� ���� ±� 1H� SHXYHQW� H[HUFHU� GDQV� OHV� pWDEOLVVHPHQWV�
SULYpV� G
HQVHLJQHPHQWV� VXSpULHXU� TXH� OHV� SHUVRQQHV�
MRXLVVDQW�GH�OHXUV�GURLWV�FLYLTXHV�HW�SROLWLTXHV��

$UW�� ���� ±� /HV� pWDEOLVVHPHQWV� SULYpV� G
HQVHLJQHPHQW�
VXSpULHXU� SHXYHQW� VH� IDLUH� DVVLVWHU� GH� IRUPDWHXUV� RX�
G
HQVHLJQDQWV� H[HUoDQW� GDQV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� SXEOLF�� DSUqV� DXWRULVDWLRQ� DFFRUGpH�� j� WLWUH�
SHUVRQQHO�� SDU� OH� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU� RX�� OH� FDV� pFKpDQW�� SDU� OH� PLQLVWUH� FKDUJp� GH�
O
HQVHLJQHPHQW�VXSpULHXU�HW�OH�PLQLVWUH�FRQFHUQp��

,OV� SHXYHQW� pJDOHPHQW� FRQFOXUH� GHV� DFFRUGV� GH�
SDUWHQDULDW�SpGDJRJLTXH�HW�VFLHQWLILTXH�DYHF�GHV�XQLYHUVLWpV�
WXQLVLHQQHV�HW�pWUDQJqUHV�DSUqV�DFFRUG�GX�PLQLVWUH�FKDUJp�GH�
O
HQVHLJQHPHQW�VXSpULHXU��

/H�UHFRXUV�j�GHV�HQVHLJQDQWV�GH�QDWLRQDOLWp�pWUDQJqUH�HVW�
VRXPLV�� RXWUH� FH� TXL� HVW� SUpYX� HQ� O
REMHW� SDU� OHV� WH[WHV�
MXULGLTXHV� HQ� YLJXHXU�� j� XQH� DXWRULVDWLRQ� SUpDODEOH� GX�
PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

&KDSLWUH�,9�

'HV�pWXGLDQWV�GHV�pWDEOLVVHPHQWV�SULYpV�G
HQVHLJQHPHQW�
VXSpULHXU�

$UW������±�6RQW�DGPLV�j�V
LQVFULUH�GDQV�OHV�pWDEOLVVHPHQWV�
SULYpV�G
HQVHLJQHPHQW�VXSpULHXU�OHV�WLWXODLUHV�GX�GLSO{PH�GX�
EDFFDODXUpDW� WXQLVLHQ� RX� G
XQ� GLSO{PH� DGPLV� HQ�
pTXLYDOHQFH��

$UW�� ���� ±�/HV� pWXGLDQWV� WLWXODLUHV� G
XQ�GLSO{PH�GpOLYUp�
SDU� XQ� pWDEOLVVHPHQW� SULYp� G
HQVHLJQHPHQW� VXSpULHXU�
SHXYHQW� GHPDQGHU� OHXU� LQVFULSWLRQ� GDQV� XQ� pWDEOLVVHPHQW�
SXEOLF� G
HQVHLJQHPHQW� VXSpULHXU�SRXU� VXLYUH�GHV�pWXGHV�GH�
WURLVLqPH�F\FOH�� FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�SDU�
OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� 'DQV� FH� FDV�� LO� HVW� H[LJp�
G
REWHQLU� O
pTXLYDOHQFH� GX� GLSO{PH� SULV� HQ� FRQVLGpUDWLRQ�
ORUV� GH� O
LQVFULSWLRQ� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UW�� ���� ±� /HV� pWXGLDQWV� GHV� pWDEOLVVHPHQWV� SULYpV�

G
HQVHLJQHPHQW� VXSpULHXU� SHXYHQW� SDUWLFLSHU� DX[� FRQFRXUV�

QDWLRQDX[� G
HQWUpH� DX[� pWDEOLVVHPHQWV� SXEOLFV�

G
HQVHLJQHPHQW� VXSpULHXU� FRQIRUPpPHQW� DX[� FRQGLWLRQV�

SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� ±� &KDTXH� pWDEOLVVHPHQW� SULYp� G
HQVHLJQHPHQW�

VXSpULHXU� GRLW� IRXUQLU� DX[� pWXGLDQWV�� ORUV� GH� OD� SUHPLqUH�

LQVFULSWLRQ�XQ�WDEOHDX�GHV�WDULIV�G
LQVFULSWLRQ�HW�GHV�IUDLV�GH�

VFRODULWp� VH� UDSSRUWDQW�DX[�GLIIpUHQWV�QLYHDX[�GH�IRUPDWLRQ�

FRQGXLVDQW� DX� GLSO{PH� SUpSDUp�� 'XUDQW� WRXWH� OD� VFRODULWp�

G
XQ� PrPH� pWXGLDQW�� O
pWDEOLVVHPHQW� SULYp� QH� SHXW�

DXJPHQWHU� GH� SOXV� GH� ��� DQQXHOOHPHQW� OHV� WDULIV�

G
LQVFULSWLRQ� HW� OHV� IUDLV� GH� VFRODULWpV� DX[TXHOV� HVW� VRXPLV�

OHGLW�pWXGLDQW��
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&HWWH� REOLJDWLRQ� GH� OLPLWHU� O
DXJPHQWDWLRQ� DX� WDX[�
SUpFLWp�� QH� V
DSSOLTXH� SDV� ORUV� GH� OD� SUHPLqUH� LQVFULSWLRQ� j�
O
pWDEOLVVHPHQW�SULYp��

$UW�� ���� ±� /D� UHFRQQDLVVDQFH� GH� O
pTXLYDOHQFH� GHV�
GLSO{PHV� GpOLYUpV� SDU� OHV� pWDEOLVVHPHQWV� SULYpV�
G
HQVHLJQHPHQW� VXSpULHXU� HVW� VRXPLVH� j� GHV� FULWqUHV� HW�
PRGDOLWpV� IL[pV� SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU��

&KDSLWUH�9�

'X�FRQWU{OH�DGPLQLVWUDWLI�

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

&H� FRQWU{OH� YLVH�� QRWDPPHQW�� j� DVVXUHU� GX� UHVSHFW� GHV�
GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL��GHV�UqJOHPHQWV�SULV�SRXU�VRQ�
DSSOLFDWLRQ�HW�GHV�GLVSRVLWLRQV�GX�FDKLHU�GHV�FKDUJHV�SUpYX�j�
O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

$UW������±�(Q�FDV�G
LQIUDFWLRQ�j�O
XQH�GHV�GLVSRVLWLRQV�GH�
OD�SUpVHQWH�ORL�RX�GHV�UqJOHPHQWV�SULV�SRXU�VRQ�DSSOLFDWLRQ��
RX�GHV�GLVSRVLWLRQV�GX�FDKLHU�GHV�FKDUJHV�SUpYX�j�O
DUWLFOH���
GH� OD� SUpVHQWH� ORL�� OH� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU� SHXW� GpFLGHU� OH� UHWUDLW� GH� O
DXWRULVDWLRQ� SUpYXH� j�
O
DUWLFOH���GH�OD�SUpVHQWH�ORL�DSUqV�DXGLHQFH�GX�FRQWUHYHQDQW��

/H� PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� SHXW��
pJDOHPHQW�� GDQV� OHV� FDV�SUpYXHV�DX�SDUDJUDSKH�SUHPLHU�GX�
SUpVHQW� DUWLFOH�� SUHQGUH� OHV�PHVXUHV�QpFHVVDLUHV�� \� FRPSULV�
O
XWLOLVDWLRQ�GH�OD�FDXWLRQ�EDQFDLUH�SUpYXH�SDU�O
DUWLFOH����GH�
OD�SUpVHQWH�ORL��HQ�YXH�G
DVVXUHU�OD�SRXUVXLWH�GH�OD�IRUPDWLRQ��
FRPSWH�WHQX�GH�O
LQWpUrW�GHV�pWXGLDQWV�HW�GH�OD�VDXYHJDUGH�GX�
QLYHDX�VFLHQWLILTXH��

&KDSLWUH�9,�

'HV�VDQFWLRQV�

$UW������±�2XWUH�O
DUUrWp�GH�IHUPHWXUH�GH�O
pWDEOLVVHPHQW�
HW� OD� UpSDUDWLRQ� GHV� GRPPDJHV� FDXVpV� DX[� YLFWLPHV�� HVW�
SXQLV� GH� VL[� PRLV� G
HPSULVRQQHPHQW� HW� G
XQH� DPHQGH� GH�
PLOOH� GLQDUV� j� GL[� PLOOH� GLQDUV�� WRXWH� SHUVRQQH� TXL� FUpp��
GLULJH� RX� PRGLILH� XQ� pWDEOLVVHPHQW� VDQV� DXWRULVDWLRQ�
SUpDODEOH�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

(VW� SXQL� G
XQH� DPHQGH� GH� PLOOH� GLQDUV� j� GL[� PLOOH�
GLQDUV�� WRXWH� SHUVRQQH� TXL� SURFqGH� j� OD� IHUPHWXUH� G
XQ�
pWDEOLVVHPHQW� DYDQW� OD� ILQ� GH� O
DQQpH� XQLYHUVLWDLUH�� j�
O
H[FHSWLRQ� GX� FDV� GH� IRUFH� PDMHXUH� SUpYX� DX� GHX[LqPH�
DOLQpD�GH�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

(Q�FDV�GH�UpFLGLYH�� O
DPHQGH�HVW�GH�GHX[�PLOOH�GLQDUV�j�
YLQJW�PLOOH�GLQDUV��

(QFRXUW�OHV�SHLQHV�SUpYXHV�j�O
DUWLFOH�����GX�FRGH�SpQDO�
WRXWH�SHUVRQQH�TXL�YLROH�OHV�GLVSRVLWLRQV�GX�GHX[LqPH�DOLQpD�
GH�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

&KDSLWUH�9,,�

'LVSRVLWLRQV�WUDQVLWRLUHV�

$UW�� ���� ±�/HV� pWDEOLVVHPHQWV� SULYpV� H[HUoDQW� j� OD� GDWH�
GH� SXEOLFDWLRQ� GH� OD� SUpVHQWH� ORL� XQH� DFWLYLWp� YLVDQW� j�
GLVSHQVHU� XQ� HQVHLJQHPHQW� VXSpULHXU� GRLYHQW� UpJXODULVHU�
OHXU� VLWXDWLRQ�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
FHOOH�FL�GDQV�XQ�GpODL�Q
H[FpGDQW�SDV�OH��HU�MXLOOHW�������

$� GpIDXW� GH� FHWWH� UpJXODULVDWLRQ� GDQV� OH� GpODL� FLWp� j�
O
DOLQpD� SUpFpGHQW�� OHVGLWV� pWDEOLVVHPHQWV� QH� SRXUURQW� SOXV�
SURFpGHU�j�O
LQVFULSWLRQ�GH�QRXYHDX[�pWXGLDQWV��

7RXWH�LQVFULSWLRQ�GH�QRXYHDX[�pWXGLDQWV�VHUD�DVVLPLOpH�j�
XQH� FUpDWLRQ� G
pWDEOLVVHPHQW� SULYp� VDQV� DXWRULVDWLRQ�� /H�
FRQWUHYHQDQW� V
H[SRVH�� GDQV� FH� FDV�� DX[� VDQFWLRQV� SUpYXHV�
SDU�OH�FKDSLWUH���GH�OD�SUpVHQWH�ORL��

$UW������±�/HV�pWXGLDQWV�TXL��j�OD�GDWH�GH�SXEOLFDWLRQ�GH�
OD�SUpVHQWH� ORL��VRQW� LQVFULWV�GDQV�GHV�pWDEOLVVHPHQWV�SULYpV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� QH� UHPSOLVVHQW� SDV� OHV�
FRQGLWLRQV�SUpYXHV�j� O
DUWLFOH����GH� OD�SUpVHQWH� ORL�SHXYHQW�
DFKHYHU�OHXUV�pWXGHV��

1H� SHXYHQW� SUpWHQGUH� j� OD� UHFRQQDLVVDQFH� GH�
O
pTXLYDOHQFH� GH� OHXUV� GLSO{PHV� SUpYXH� j� O
DUWLFOH� ��� GH� OD�
SUpVHQWH� ORL� TXH� OHV� pWXGLDQWV� D\DQW� SRXUVXLYL� WRXWHV� OHXUV�
pWXGHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL�HW�
GHV�UqJOHPHQWV�SULV�SRXU�VRQ�DSSOLFDWLRQ��

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

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL




