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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



 Official Gazette of the Republic of Tunisia — 8 August  2008 N° 64  Page 854 

Law n° 2008-59 dated 4 August 2008, amending 
and completing law n° 2000-73 dated 25 July 2000, 
relating to the private higher education (1).  

In the name of People, 

The Chamber of Deputies and the Chamber of Advisors 
having adopted, 

The President of the Republic enacts the following law: 

Article one - Paragraph one of article one, articles 2 and 
3, paragraphs 2 and 3 of article 4, paragraph one of article 
5, paragraph 2 of article 22 and paragraph one of article 23 
of maw n° 2000-73 dated 25 July 2000, relating to the 
private higher education shall be repealed and replaced by 
the following : 

Article one ( paragraph one new) - shall be considered, 
within the meaning of the law herein, as private 
establishments of higher education, the private 
establishments ensuring post-secondary formation.  

Article 2 (new) - The private establishments of higher 
education shall be established in form of faculties, higher 
institutes or higher schools. They are managed in 
accordance with the law herein and in the framework of the 
missions of higher education fixed by article one of law n° 
2008-19 dated 25 February 2008, relating to higher 
education. 

Article 3 (new) - The private establishments of higher 
education shall be submitted to the obligations provided for 
by the law herein and the provisions of regulations taken in 
its application. 

Article 4 (second paragraph new) - The establishment 
capital shall not be less tan two millions dinars if the 
shareholders of the promoter company are of Tunisian 
nationality or when there are among them foreign 
shareholders. The decree mentioned referred to in 
paragraph one of this article shall fix all the minimum 
required conditions and notably the premises and scientific 
and pedagogical equipments, which shall be provided by 
the private establishment of higher education for obtaining 
the authorization. 

Article 4 (third paragraph new) -  The authorization 
shall be attributed, taking into account the state objectives 
in the field of higher education as well as the country needs, 
as they are defined the plans of social and economic 
development. The promoter establishment shall declare at 
the authorization request, to have taken knowledge of the 
whole  regulatory provisions relating to the private higher 
education and notably the decree mentioned in paragraph 
one of this article. 

Article 5 (paragraph one new) -  The shareholders of the 
promoter company shall be of Tunisian nationality if they 
are natural persons. However, if they are among the 
shareholders legal entities, the capital of the said company 
shall be held to the limit of 65% at least by natural persons 
or by natural persons and legal entities of Tunisian 
nationality. 

________  

(1) Preparatory works :    

Discussion and adoption by the Chamber of Deputies during 
its session held on 19  July  2008. 

Discussion and adoption by the Chamber of Deputies during 
its session held on 29  July  2008. 

 

Article 22 (second paragraph new) - The control aims, 
notably, at ensuring the respect of the provisions of the law 
herein as well as the regulations taken in its application. 

Article 23 (paragraph one new) – In case of 
infringement of one of the provisions of the law herein or 
the regulations taken in its application, the Minister charged 
of Higher Education may decide the withdrawal of the 
authorization provided for by article 4 of the law herein 
after the audition of the offender. 

Art. 2 - A new paragraph shall be added to article 4 of 
law n° 2000-73 abovementioned as follows: 

The promoter company may only have one 
authorization for the establishment of a higher education 
private establishment. It may be established subsidiaries for 
the authorized establishment. 

Art. 3 - Notwithstanding the provisions of article 7 of 
law n° 2000-73 dated 25 July 2000, relating to private 
higher education, the private establishments of higher 
education having obtained at the date of the publication of 
this law, shall regularize their situations, in accordance with 
the provisions of the law herein within a time-limit not 
exceeding two years of the date of its publication in the 
Official Gazette of the Republic of Tunisia. 

In default of this regularization within the time-limit 
mentioned in the precedent sub- paragraph, the said 
establishments may no longer proceed to the registration of 
new students. 

Any registration of new students will be deemed as an 
establishment of a private establishment without 
authorization. The offender exposes himself, in this case, to 
the sanctions provided for by the chapter VI of law n° 
2000-73 dated 25 July 2000. 

The law herein shall be published in the Official Gazette 
of the Republic of Tunisia. 

Tunis, 4 August 2008. 

Zine El Abidine Ben Ali 

 

Law n° 2008-60 dated 4 August 2008, establishing 
the national agency of the promotion of research 
and innovation (1). 

In the name of People, 

The Chamber of Deputies and the Chamber of Advisors 
having adopted, 

The President of the Republic enacts the following law: 

Article one - A public establishment of a scientific and 
technological nature having the legal entity and the 
financial autonomy called " the national agency for the 
promotion of research and  innovation " shall be 
established.  The aforementioned establishment is governed 
by the commercial legislation except for the contrary 
provisions to the law herein.  

________  

(1) Preparatory works :    

Discussion and adoption by the Chamber of Deputies during 
its session held on 19  July  2008. 

Discussion and adoption by the Chamber of Deputies during  

its session held on 29  July  2008. 
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�� GHV� DFWLRQV� GH� IRUPDWLRQ�� G¶HQFDGUHPHQW� HW� GH�
UHFKHUFKHV�

��GHV�DFWLRQV�UpDOLVpHV�HW�GHV�UpVXOWDWV�REWHQXV�

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�
YLQJW�������

�$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GH�
O¶DGPLQLVWUDWLRQ�� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH�
GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

7XQLV��OH����VHSWHPEUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OHV�FULWqUHV�HW�SURFpGXUHV�GH�OD�UHFRQQDLVVDQFH�GH�
O¶pTXLYDOHQFH� GHV� GLSO{PHV� GpOLYUpV� SDU� OHV�
pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU��

/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����PDUV�������SRUWDQW�UHIRQWH�
GH� OD� UpJOHPHQWDWLRQ� UHODWLYH� j� O¶pTXLYDOHQFH�GHV�GLSO{PHV�
HW�GHV�WLWUHV��

9X� O¶DUUrWp�GX�PLQLVWUH�GH� O¶HQVHLJQHPHQW�VXSpULHXU�GX�
��� DR�W� ������ IL[DQW� OHV� FULWqUHV� VXU� OD� EDVH� GHVTXHOV�
O¶pTXLYDOHQFH�HVW�DFFRUGpH�DX[�GLSO{PHV�HW�WLWUHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�±� /H� SUpVHQW� GpFUHW� IL[H� OHV� FULWqUHV� HW�
OHV� SURFpGXUHV� GH� UHFRQQDLVVDQFH� GH� O¶pTXLYDOHQFH� GHV�
GLSO{PHV� GpOLYUpV� SDU� OHV� pWDEOLVVHPHQWV� SULYpV�
G¶HQVHLJQHPHQW�VXSpULHXU��

$UW�����±�/HV�pWXGLDQWV�TXL�RQW� VXLYL� OD� WRWDOLWp�GH� OHXUV�
pWXGHV� GDQV� XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU� SHXYHQW� GHPDQGHU� O¶pTXLYDOHQFH� GHV� GLSO{PHV�
TX¶LOV�RQW�REWHQXV��

/¶pTXLYDOHQFH�GHV�GLSO{PHV�GpOLYUpV�SDU�OHV�pWDEOLVVHPHQWV�
SULYpV� G¶HQVHLJQHPHQW� VXSpULHXU� DXWRULVpV� HVW� DFFRUGpH�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� ORL� Q�� �������� GX� ���
MXLOOHW�������UHODWLYH�j�O¶HQVHLJQHPHQW�VXSpULHXU�SULYp��

/¶pTXLYDOHQFH�Q¶HVW�DFFRUGpH�TX¶DX[�pWXGLDQWV�TXL�RQW�VXLYL�

OD�WRWDOLWp�GH�OHXUV�pWXGHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�

ORL� Q�� �������� GX� ��� MXLOOHW� ����� VXVYLVpH� HW� OHV�

UpJOHPHQWDWLRQV�SULVHV�SRXU�VRQ�DSSOLFDWLRQ��

$UW�� ��� ±� 7RXW� pWXGLDQW� TXL� VROOLFLWH� O¶pTXLYDOHQFH� GX�

GLSO{PH� REWHQX� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�

VXSpULHXU� GRLW� DGUHVVHU� XQH� GHPDQGH� DFFRPSDJQpH� G¶XQ�

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

$UW�� ��� ±� /HV� FRPPLVVLRQV� VHFWRULHOOHV� G¶pTXLYDOHQFH�

GHV� GLSO{PHV� HW� GHV� WLWUHV� SUpYXHV� SDU� O¶DUWLFOH� SUHPLHU� GX�

GpFUHW� Q�� ������� GX� ���PDUV� ����� VXVYLVp�� H[DPLQHQW� OHV�

GHPDQGHV� G¶pTXLYDOHQFH� GHV� GLSO{PHV� GpOLYUpV� SDU� OHV�

pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� /¶pTXLYDOHQFH� Q¶HVW� DFFRUGpH� TX¶j� O¶pWXGLDQW�

D\DQW� REWHQX� OH� EDFFDODXUpDW� RX� XQ� GLSO{PH� pTXLYDOHQW�

DYDQW� VD� SUHPLqUH� LQVFULSWLRQ� j� O¶pWDEOLVVHPHQW� SULYp�

G¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� G¶pWXGHV�

XQLYHUVLWDLUHV� GH� SUHPLHU� F\FOH� GDQV� OHV� GLVFLSOLQHV�

OLWWpUDLUHV� HW� DUWLVWLTXHV� DLQVL� TXH� GDQV� FHOOHV� GHV� VFLHQFHV�

IRQGDPHQWDOHV��WHFKQLTXHV��KXPDLQHV��VRFLDOHV�HW�UHOLJLHXVHV�

SHXW� rWUH� DFFRUGpH� j� O¶pWXGLDQW� D\DQW� VXLYL� DYHF� VXFFqV�� DX�

PRLQV��GHX[�DQQpHV�G¶pWXGHV�GDQV�OD�PrPH�GLVFLSOLQH��GDQV�

XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU���

$UW�� ��� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� GH� WHFKQLFLHQ�

VXSpULHXU� SHXW� rWUH� DFFRUGpH� j� O¶pWXGLDQW� TXL� D� VXLYL� DYHF�

VXFFqV��DX�PRLQV��FLQT�VHPHVWUHV�G¶HQVHLJQHPHQW�VXSpULHXU�

HW�GH�IRUPDWLRQ�GDQV�XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�

VXSpULHXU���

$UW�����±�/¶pTXLYDOHQFH�GX�GLSO{PH�G¶pWXGHV�VXSpULHXUHV�
GH� WHFKQRORJLH� SHXW� rWUH� DFFRUGpH� j� O¶pWXGLDQW� D\DQW� VXLYL�
DYHF� VXFFqV�� DX� PRLQV�� FLQT� VHPHVWUHV�� G¶HQVHLJQHPHQW�
WHFKQRORJLTXH�GDQV�XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�
VXSpULHXU���

$UW�����±�/¶pTXLYDOHQFH�GX�GLSO{PH�GH�PDvWULVH�GDQV�OHV�

GLVFLSOLQHV� OLWWpUDLUHV�HW�DUWLVWLTXHV�DLQVL�TXH�GDQV�FHOOH�GHV�

VFLHQFHV� IRQGDPHQWDOHV�� WHFKQLTXHV�� KXPDLQHV�� VRFLDOHV� HW�

UHOLJLHXVHV��SHXW�rWUH�DFFRUGpH�j�O¶pWXGLDQW�D\DQW�VXLYL�DYHF�

VXFFqV�TXDWUH�DQQpHV�G¶pWXGHV�GDQV�OD�PrPH�GLVFLSOLQH�GDQV�

XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU���

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� QDWLRQDO�

G¶LQJpQLHXU�SHXW�rWUH�DFFRUGpH�j�O¶pWXGLDQW�D\DQW�VXLYL�DYHF�

VXFFqV��DX�PRLQV��FLQT�DQQpHV�G¶pWXGHV�GDQV�OHV�GLVFLSOLQHV�

GHV� VFLHQFHV� GH� O¶LQJpQLHXU� GDQV� XQ� pWDEOLVVHPHQW� SULYp�

G¶HQVHLJQHPHQW�VXSpULHXU���

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� G¶DUFKLWHFWXUH� RX�
G¶XUEDQLVPH�SHXW�rWUH�DFFRUGpH�j�O¶pWXGLDQW�D\DQW�REWHQX�XQ�
GLSO{PH� G¶DUFKLWHFWXUH� RX� G
XUEDQLVPH� VDQFWLRQQDQW� VL[�
DQQpHV� G¶pWXGHV� HW� GH� IRUPDWLRQ� GDQV� OHV� GLVFLSOLQHV�
G¶DUFKLWHFWXUH�RX�G¶XUEDQLVPH�GDQV�XQ�pWDEOLVVHPHQW�SULYp�
G¶HQVHLJQHPHQW�VXSpULHXU���

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� G¶(WDW� GH�
SKDUPDFLH� SHXW� rWUH� DFFRUGpH� j� O¶pWXGLDQW� D\DQW� VXLYL� DYHF�
VXFFqV�� DX� PRLQV�� FLQT� DQQpHV� G¶pWXGHV� SKDUPDFHXWLTXHV�
GDQV�XQ� pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW� VXSpULHXU�HW� D�
VRXWHQX�DYHF�VXFFqV�XQ�PpPRLUH�GH�ILQ�G¶pWXGHV����
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$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��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'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��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

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��
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�� GHV� DFWLRQV� GH� IRUPDWLRQ�� G¶HQFDGUHPHQW� HW� GH�
UHFKHUFKHV�

��GHV�DFWLRQV�UpDOLVpHV�HW�GHV�UpVXOWDWV�REWHQXV�

,O� DWWULEXH� DX� FDQGLGDW� XQH� QRWH� YDULDQW� GH� ]pUR� ���� j�
YLQJW�������

�$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
LQWHUQH�VXU�GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶LQJpQLHXU�
HQ� FKHI� DSSDUWHQDQW� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GH�
O¶DGPLQLVWUDWLRQ�� HVW� DUUrWpH� GpILQLWLYHPHQW� SDU� OH� PLQLVWUH�
GHV�GRPDLQHV�GH�O¶(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

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

7XQLV��OH����VHSWHPEUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(16(,*1(0(17�

683(5,(85�

�

'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OHV�FULWqUHV�HW�SURFpGXUHV�GH�OD�UHFRQQDLVVDQFH�GH�
O¶pTXLYDOHQFH� GHV� GLSO{PHV� GpOLYUpV� SDU� OHV�
pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU��

/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����PDUV�������SRUWDQW�UHIRQWH�
GH� OD� UpJOHPHQWDWLRQ� UHODWLYH� j� O¶pTXLYDOHQFH�GHV�GLSO{PHV�
HW�GHV�WLWUHV��

9X� O¶DUUrWp�GX�PLQLVWUH�GH� O¶HQVHLJQHPHQW�VXSpULHXU�GX�
��� DR�W� ������ IL[DQW� OHV� FULWqUHV� VXU� OD� EDVH� GHVTXHOV�
O¶pTXLYDOHQFH�HVW�DFFRUGpH�DX[�GLSO{PHV�HW�WLWUHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�±� /H� SUpVHQW� GpFUHW� IL[H� OHV� FULWqUHV� HW�
OHV� SURFpGXUHV� GH� UHFRQQDLVVDQFH� GH� O¶pTXLYDOHQFH� GHV�
GLSO{PHV� GpOLYUpV� SDU� OHV� pWDEOLVVHPHQWV� SULYpV�
G¶HQVHLJQHPHQW�VXSpULHXU��

$UW�����±�/HV�pWXGLDQWV�TXL�RQW� VXLYL� OD� WRWDOLWp�GH� OHXUV�
pWXGHV� GDQV� XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�
VXSpULHXU� SHXYHQW� GHPDQGHU� O¶pTXLYDOHQFH� GHV� GLSO{PHV�
TX¶LOV�RQW�REWHQXV��

/¶pTXLYDOHQFH�GHV�GLSO{PHV�GpOLYUpV�SDU�OHV�pWDEOLVVHPHQWV�
SULYpV� G¶HQVHLJQHPHQW� VXSpULHXU� DXWRULVpV� HVW� DFFRUGpH�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� ORL� Q�� �������� GX� ���
MXLOOHW�������UHODWLYH�j�O¶HQVHLJQHPHQW�VXSpULHXU�SULYp��

/¶pTXLYDOHQFH�Q¶HVW�DFFRUGpH�TX¶DX[�pWXGLDQWV�TXL�RQW�VXLYL�

OD�WRWDOLWp�GH�OHXUV�pWXGHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�

ORL� Q�� �������� GX� ��� MXLOOHW� ����� VXVYLVpH� HW� OHV�

UpJOHPHQWDWLRQV�SULVHV�SRXU�VRQ�DSSOLFDWLRQ��

$UW�� ��� ±� 7RXW� pWXGLDQW� TXL� VROOLFLWH� O¶pTXLYDOHQFH� GX�

GLSO{PH� REWHQX� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�

VXSpULHXU� GRLW� DGUHVVHU� XQH� GHPDQGH� DFFRPSDJQpH� G¶XQ�

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

$UW�� ��� ±� /HV� FRPPLVVLRQV� VHFWRULHOOHV� G¶pTXLYDOHQFH�

GHV� GLSO{PHV� HW� GHV� WLWUHV� SUpYXHV� SDU� O¶DUWLFOH� SUHPLHU� GX�

GpFUHW� Q�� ������� GX� ���PDUV� ����� VXVYLVp�� H[DPLQHQW� OHV�

GHPDQGHV� G¶pTXLYDOHQFH� GHV� GLSO{PHV� GpOLYUpV� SDU� OHV�

pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� /¶pTXLYDOHQFH� Q¶HVW� DFFRUGpH� TX¶j� O¶pWXGLDQW�

D\DQW� REWHQX� OH� EDFFDODXUpDW� RX� XQ� GLSO{PH� pTXLYDOHQW�

DYDQW� VD� SUHPLqUH� LQVFULSWLRQ� j� O¶pWDEOLVVHPHQW� SULYp�

G¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� G¶pWXGHV�

XQLYHUVLWDLUHV� GH� SUHPLHU� F\FOH� GDQV� OHV� GLVFLSOLQHV�

OLWWpUDLUHV� HW� DUWLVWLTXHV� DLQVL� TXH� GDQV� FHOOHV� GHV� VFLHQFHV�

IRQGDPHQWDOHV��WHFKQLTXHV��KXPDLQHV��VRFLDOHV�HW�UHOLJLHXVHV�

SHXW� rWUH� DFFRUGpH� j� O¶pWXGLDQW� D\DQW� VXLYL� DYHF� VXFFqV�� DX�

PRLQV��GHX[�DQQpHV�G¶pWXGHV�GDQV�OD�PrPH�GLVFLSOLQH��GDQV�

XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU���

$UW�� ��� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� GH� WHFKQLFLHQ�

VXSpULHXU� SHXW� rWUH� DFFRUGpH� j� O¶pWXGLDQW� TXL� D� VXLYL� DYHF�

VXFFqV��DX�PRLQV��FLQT�VHPHVWUHV�G¶HQVHLJQHPHQW�VXSpULHXU�

HW�GH�IRUPDWLRQ�GDQV�XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�

VXSpULHXU���

$UW�����±�/¶pTXLYDOHQFH�GX�GLSO{PH�G¶pWXGHV�VXSpULHXUHV�
GH� WHFKQRORJLH� SHXW� rWUH� DFFRUGpH� j� O¶pWXGLDQW� D\DQW� VXLYL�
DYHF� VXFFqV�� DX� PRLQV�� FLQT� VHPHVWUHV�� G¶HQVHLJQHPHQW�
WHFKQRORJLTXH�GDQV�XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�
VXSpULHXU���

$UW�����±�/¶pTXLYDOHQFH�GX�GLSO{PH�GH�PDvWULVH�GDQV�OHV�

GLVFLSOLQHV� OLWWpUDLUHV�HW�DUWLVWLTXHV�DLQVL�TXH�GDQV�FHOOH�GHV�

VFLHQFHV� IRQGDPHQWDOHV�� WHFKQLTXHV�� KXPDLQHV�� VRFLDOHV� HW�

UHOLJLHXVHV��SHXW�rWUH�DFFRUGpH�j�O¶pWXGLDQW�D\DQW�VXLYL�DYHF�

VXFFqV�TXDWUH�DQQpHV�G¶pWXGHV�GDQV�OD�PrPH�GLVFLSOLQH�GDQV�

XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU���

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� QDWLRQDO�

G¶LQJpQLHXU�SHXW�rWUH�DFFRUGpH�j�O¶pWXGLDQW�D\DQW�VXLYL�DYHF�

VXFFqV��DX�PRLQV��FLQT�DQQpHV�G¶pWXGHV�GDQV�OHV�GLVFLSOLQHV�

GHV� VFLHQFHV� GH� O¶LQJpQLHXU� GDQV� XQ� pWDEOLVVHPHQW� SULYp�

G¶HQVHLJQHPHQW�VXSpULHXU���

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� G¶DUFKLWHFWXUH� RX�
G¶XUEDQLVPH�SHXW�rWUH�DFFRUGpH�j�O¶pWXGLDQW�D\DQW�REWHQX�XQ�
GLSO{PH� G¶DUFKLWHFWXUH� RX� G
XUEDQLVPH� VDQFWLRQQDQW� VL[�
DQQpHV� G¶pWXGHV� HW� GH� IRUPDWLRQ� GDQV� OHV� GLVFLSOLQHV�
G¶DUFKLWHFWXUH�RX�G¶XUEDQLVPH�GDQV�XQ�pWDEOLVVHPHQW�SULYp�
G¶HQVHLJQHPHQW�VXSpULHXU���

$UW�� ���� ±� /¶pTXLYDOHQFH� GX� GLSO{PH� G¶(WDW� GH�
SKDUPDFLH� SHXW� rWUH� DFFRUGpH� j� O¶pWXGLDQW� D\DQW� VXLYL� DYHF�
VXFFqV�� DX� PRLQV�� FLQT� DQQpHV� G¶pWXGHV� SKDUPDFHXWLTXHV�
GDQV�XQ� pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW� VXSpULHXU�HW� D�
VRXWHQX�DYHF�VXFFqV�XQ�PpPRLUH�GH�ILQ�G¶pWXGHV����
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$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��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'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��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

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��
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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��
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$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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$UUrWp� GX�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU�

GX� ��� VHSWHPEUH� ������ IL[DQW� OD� SURSRUWLRQ�

PLQLPDOH� H[LJpH� G¶HQVHLJQHPHQW� SHUPDQHQWV�

GDQV� OHV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW�

VXSpULHXU� DLQVL� TXH� OHXU� QLYHDX� VFLHQWLILTXH�

PLQLPXP�UHTXLV��

/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� �������� 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�� SHUVRQQHO� HQVHLJQDQW� H[HUoDQW�

GDQV� OHV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW� VXSpULHXU��

FRPSRUWH� XQH� SURSRUWLRQ� PLQLPDOH� G¶HQVHLJQHPHQW�

SHUPDQHQWV� GDQV� FKDTXH� JUDQG� HQVHPEOH� GH� GLVFLSOLQHV��

IL[pH�FRPPH�VXLW���

������GDQV�OHV�GLVFLSOLQHV�UHOHYDQW�GHV�OHWWUHV��GHV�DUWV��

GHV�VFLHQFHV�KXPDLQHV��VRFLDOHV�MXULGLTXHV��pFRQRPLTXHV�HW�

GH�JHVWLRQ��

�� ���� GDQV� OHV� GLVFLSOLQHV� UHOHYDQW� GHV� VFLHQFHV�

IRQGDPHQWDOHV� HW� WHFKQLTXHV� \� FRPSULV� OHV� VFLHQFHV� GH�

FRPPXQLFDWLRQ�HW�GH�O¶LQIRUPDWLTXH��

������GDQV�OHV�GLVFLSOLQHV�UHOHYDQW�GH�OD�PpGHFLQH��GH�OD�

PpGHFLQH� GHQWDLUH�� GH� SKDUPDFLH� HW� GDQV� OHV� VSpFLDOLWpV�

SDUDPpGLFDOHV��

/HV� HQVHLJQDQWV� SHUPDQHQWV� GRLYHQW� DVVXUHU� OD� PRLWLp�

GHV� HQVHLJQHPHQWV� GLVSHQVpV� GDQV� OH� FDGUH� GH� FKDTXH�

GLSO{PH�RUJDQLVp�SDU� O¶pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�

VXSpULHXU��

$UW�� ��� ±� OHV� HQVHLJQDQWV� SHUPDQHQWV� GRLYHQW� rWUH�

WLWXODLUHV� DX�PRLQV� G
XQ� GLSO{PH� VDQFWLRQQDQW� XQ� F\FOH� GH�

IRUPDWLRQ� SRVW�PDvWULVH� HW� ���� DX� PRLQV�� G¶HQWUH� HX[��

GRLYHQW�rWUH�WLWXODLUHV��GX�GLSO{PH�GH�GRFWRUDW��

$UW�� ��� ±� 3RXU� OHV� ILOLqUHV� GH� PpGHFLQH�� SKDUPDFLH��

PpGHFLQH� GHQWDLUH� HW� OHV� VSpFLDOLWpV� SDUDPpGLFDOHV�� OHV�

HQVHLJQDQWV� SHUPDQHQWV� GRLYHQW� rWUH� WLWXODLUHV� GX� JUDGH�

G¶DVVLVWDQW� KRVSLWDOR�XQLYHUVLWDLUH� RX� VRQ� pTXLYDOHQW� DX�

PRLQV��HW�����G¶HQWUH�HX[�GRLYHQW�rWUH�WLWXODLUH�GX�JUDGH�GH�

PDvWUH� GH� FRQIpUHQFH� RX� GH� SURIHVVHXU� GH� O¶HQVHLJQHPHQW�

VXSpULHXU��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

0,1,67(5(�'(6�&20081,&$7,216�

�

120,1$7,216�

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

0RQVLHXU� 0DMLG� %RXODUHV�� FRQVHLOOHU� GHV� SRVWHV��

WpOpJUDSKHV� HW� WpOpSKRQHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

GLUHFWHXU� GHV� WHFKQLTXHV� SRVWDOHV� DX� PLQLVWqUH� GHV�

FRPPXQLFDWLRQV��

�

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

0RQVLHXU� 6ODKHGGLQH� .KLDUL�� LQVSHFWHXU� JpQpUDO� GX�

WUDYDLO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� OD�

IRUPDWLRQ��GH�O¶DFWLRQ�VRFLDOH�HW�FXOWXUHOOH�DX�PLQLVWqUH�GHV�

FRPPXQLFDWLRQV��

�

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

0RQVLHXU�1DELO�+DRXDOD�� LQVSHFWHXU�FHQWUDO�GHV�SRVWHV��

WpOpJUDSKHV� HW� WpOpSKRQHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH���������

VRXV�GLUHFWHXU� GH� O¶DFWLRQ� VRFLDOH� j� OD� GLUHFWLRQ� GH� OD�

IRUPDWLRQ��GH�O¶DFWLRQ�VRFLDOH�HW�FXOWXUHOOH�DX�PLQLVWqUH�GHV�

FRPPXQLFDWLRQV��

�

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

0DGDPH� /HLOD� +DGGDG�� LQJpQLHXU� GH� WUDYDX[�� HVW�

FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�DX�EXUHDX�FKDUJp�GX�

VXLYL� GHV� GpFLVLRQV� GX� FRQVHLO� GHV� PLQLVWUHV�� GHV� FRQVHLOV�

PLQLVWpULHOV� UHVWUHLQWV� HW� GHV� FRQVHLOV� LQWHUPLQLVWpULHOV� DX�

PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

�

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

0RQVLHXU�7DRXILN�5RMEL�� LQVSHFWHXU� FHQWUDO� GHV�SRVWHV��

WpOpJUDSKHV� HW� WpOpSKRQHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH��������

VRXV�GLUHFWHXU� GX� VXLYL� GHV� SURJUDPPHV� QDWLRQDX[� j� OD�

GLUHFWLRQ�GHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�DX�PLQLVWqUH�GHV�

FRPPXQLFDWLRQV��

�

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

0RQVLHXU�0RH]�/DMLPL�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�

GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�IUpTXHQFHV�j�OD�GLUHFWLRQ�

GH�JHVWLRQ�GHV�IUpTXHQFHV�DX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

�

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

0DGDPH� 6DEDK� &KpULI� pSRXVH� 5RXLVVL�� LQVSHFWHXU� GHV�

SRVWHV��WpOpJUDSKHV�HW�WpOpSKRQHV��HVW�FKDUJpH�GHV�IRQFWLRQV�

GH�FKHI�GH�VHUYLFH�GH�OD�SURPRWLRQ�VRFLDOH�HW�FXOWXUHOOH�j�OD�

GLUHFWLRQ�GH�OD�IRUPDWLRQ��GH�O¶DFWLRQ�VRFLDOH�HW�FXOWXUHOOH�DX�

PLQLVWqUH�GHV�FRPPXQLFDWLRQV��
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