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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�������
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�
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�������
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&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��


