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

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGHPRLVHOOH� ,PHQ� 7D\HFKL�� DGPLQLVWUDWHXU� FRQVHLOOHU��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G
XQLYHUVLWp� SRXU�
H[HUFHU�OHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�FRPSWDELOLWp�HW�
GH�OD�VXSHUYLVLRQ�GHV�EXGJHWV�GHV�pWDEOLVVHPHQWV�j�OD�VRXV�
GLUHFWLRQ�GHV�DIIDLUHV�ILQDQFLqUHV�j�OD�GLUHFWLRQ�GHV�VHUYLFHV�
FRPPXQV�j�O
XQLYHUVLWp�GH�0DQRXED��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGHPRLVHOOH� 1DMRXD� &KD\DK�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VHFUpWDLUH�
G
XQLYHUVLWp� SRXU� H[HUFHU� OHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
GHV� DIIDLUHV� HVWXGLDQWLQHV� j� OD� VRXV�GLUHFWLRQ� GHV� DIIDLUHV�
SpGDJRJLTXHV� HW� GH� OD� YLH� XQLYHUVLWDLUH� j� OD� GLUHFWLRQ� GHV�
DIIDLUHV� DFDGpPLTXHV� HW� GX� SDUWHQDULDW� VFLHQWLILTXH� j�
O
XQLYHUVLWp�GH�0DQRXED��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGDPH� 1HGUD� %RXGDZDUD� pSRXVH� 2XKLFKL��

DGPLQLVWUDWHXU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�

GH� OD� IRUPDWLRQ� FRQWLQXH� j� OD� VRXV�GLUHFWLRQ� GHV� UHODWLRQV�

DYHF� O
HQYLURQQHPHQW�� O
LQWpJUDWLRQ� SURIHVVLRQQHOOH� HW� OD�

IRUPDWLRQ�FRQWLQXH�j� OD�GLUHFWLRQ�GHV�DIIDLUHV�DFDGpPLTXHV�

HW�GX�SDUWHQDULDW� VFLHQWLILTXH�j� O
XQLYHUVLWp�GH�6ID[�SRXU� OH�

6XG��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� &KRNUL� 5DMKL�� JHVWLRQQDLUH� FRQVHLOOHU� GH�
GRFXPHQWV� HW� G
DUFKLYHV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� j� OD� IDFXOWp� GHV� VFLHQFHV� pFRQRPLTXHV� HW� GH�
JHVWLRQ�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�1DRXIHO�5DKDOL��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� j� O
LQVWLWXW�
VXSpULHXU�GHV�DUWV�PXOWLPpGLDV�GH�0DQRXED��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0DGHPRLVHOOH� 7KRXUD\D� %HQ� +DUUDWK�� DGPLQLVWUDWHXU�
FRQVHLOOHU�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VHFUpWDLUH�
G
pWDEOLVVHPHQW�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�j�
O
pFROH�QDWLRQDOH�GHV�VFLHQFHV�GH�O
LQIRUPDWLTXH��

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�
OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH� GX�
��� RFWREUH� ������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU�
GHV� FKDUJHV� UHODWLI� j� O
KpEHUJHPHQW� XQLYHUVLWDLUH�
SULYp��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ�GH�O
RIILFH�GHV�°XYUHV�XQLYHUVLWDLUHV�SRXU�OH�1RUG��

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
FUpDWLRQ�GH�O
RIILFH�GHV�°XYUHV�XQLYHUVLWDLUHV�SRXU�OH�FHQWUH��
WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX���QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�

FUpDWLRQ� GH� O
RIILFH� GHV�°XYUHV� XQLYHUVLWDLUHV� SRXU� OH� 6XG��

WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX���QRYHPEUH�������

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����GpFHPEUH������HW�QRWDPPHQW�

VRQ�DUWLFOH����WHU��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�

FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q�����������GX����GpFHPEUH�

�����UHODWLYH�j�OD�ORL�GHV�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV�����

���HW�����

9X�O
DUUrWp�GX���MXLQ�������SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�

GHV�FKDUJHV�UHODWLI�j� OD� ORFDWLRQ�GHV� ORFDX[�PHXEOpV�HW�j�OD�

ORFDWLRQ� G
LPPHXEOHV� GHVWLQpV� j� O
KpEHUJHPHQW� GHV�

pWXGLDQWV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OH� FDKLHU� GHV� FKDUJHV�

DQQH[p� DX� SUpVHQW� DUUrWp� UHODWLI� j� O
KpEHUJHPHQW�

XQLYHUVLWDLUH� SULYp�� SUpYX� SDU� OD� ORL� Q�� ������� GX� ���

GpFHPEUH������VXVYLVpH��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GH� O
DUUrWp� GX� �� MXLQ� �����

VXVYLVp�VRQW�DEURJpHV��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

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

GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

&$+,(5�'(6�&+$5*(6�

5HODWLI�j�O
KpEHUJHPHQW�XQLYHUVLWDLUH�SULYp�

7LWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ��(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� OD�

ORL�Q� �������GX����GpFHPEUH�������SRUWDQW�ORL�GHV�ILQDQFHV�

SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV��������HW����

HW�GHV�GLVSRVLWLRQV�GX�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV�

SURPXOJXp� HQ� YHUWX� GH� OD� ORL� Q� ������� GX� ��� GpFHPEUH�

����� HW� QRWDPPHQW� VRQ� DUWLFOH� ��� WHU�� WHO� TXH� PRGLILp� RX�

FRPSOpWp� SDU� OHV� WH[WHV� VXLYDQWV� HW� QRWDPPHQW� OD� ORL� Q��

���������GX����GpFHPEUH�������UHODWLYH�j�OD�ORL�GH�ILQDQFHV�

SRXU� O
DQQpH� ������ OH� SUpVHQW� FDKLHU� GHV� FKDUJHV� IL[H� OHV�

FRQGLWLRQV�UHODWLYHV�DX[�LPPHXEOHV�UpDOLVpV�RX�ORXpV�SDU�OHV�

LQYHVWLVVHXUV� SULYpV� SRXU� O
KpEHUJHPHQW� GHV� pWXGLDQWV� HW�

KDELOLWpV�SRXU�EpQpILFLHU�GHV�DYDQWDJHV�ILVFDX[�HW�ILQDQFLHUV�

HQ�YLJXHXU��
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$UW����� ��/D�SHUVRQQH�SK\VLTXH�RX� OH� UHSUpVHQWDQW� OpJDO�

G
XQH�SHUVRQQH�PRUDOH��TXL�UpDOLVH�XQ�SURMHW�GH�FRQVWUXFWLRQ�

G
XQ� ORFDO�RX� O
H[SORLWDQW�G
XQ� ORFDO�GRQW� LO�HVW�SURSULpWDLUH�

RX� ORFDWDLUH� SRXU� O
KpEHUJHPHQW� GHV� pWXGLDQWV�� GRLW� rWUH�

EpQpILFLDLUH� GH� VHV� GURLWV� FLYLOV� HW� Q
D\DQW� SDV� IDLW� O
REMHW�

G
XQH� FRQGDPQDWLRQ� SRXU� GpOLW� RX� FULPH�� TXL� FRQVWLWXH� XQ�

DWWHQWDW�FRQWUH�OHV�GHQLHUV�RX�OD�PRUDOH��

$UW�� ��� �� /HV� ORFDX[� GHVWLQpV� j� O
KpEHUJHPHQW� GHV�

pWXGLDQWV� GRLYHQW� VH� VLWXHU� j� O
LQWpULHXU� GHV� ]RQHV� XUEDLQHV�

UpVHUYpHV�j�FHW�HIIHW�VHORQ�GHV�SODQV�G
DPpQDJHPHQW�XUEDLQ�

DSSURXYpV� HW� SURFKHV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

VXSpULHXU�HW�GH�UHFKHUFKH��/HV�GLWV� ORFDX[�GRLYHQW�GLVSRVHU�

GHV�FRPPRGLWpV�QpFHVVDLUHV��GHV�FRQGLWLRQV�K\JLpQLTXHV�HW�

GHV�FRQGLWLRQV�GH�VpFXULWp�SRXU�O
KpEHUJHPHQW�GHV�pWXGLDQWV��

$UW����� ��/
H[SORLWDQW�G
XQ�ORFDO�GHVWLQp�j�O
KpEHUJHPHQW�

GHV� pWXGLDQWV� GRLW� VXSHUYLVHU� GLUHFWHPHQW� OH� ORFDO� RX�

GpVLJQHU� SDU� pFULW� XQ� UHVSRQVDEOH� DSUqV� DSSUREDWLRQ� GX�

PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�

VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��/
H[SORLWDQW�GX�ORFDO�RX�OH�

UHVSRQVDEOH� GpVLJQp� SDU� OXL� DVVXUH� HVVHQWLHOOHPHQW� OHV�

TXHVWLRQV�VXLYDQWHV���

�� OD� WHQXH� GHV� GRVVLHUV� HW� GHV� UHJLVWUHV� UHODWLIV� DX[�

pWXGLDQWV�UpVLGHQWV�DX�ORFDO��

�� O
DVVXUDQFH� G
XQH� JDUGH� SHUPDQHQWH� GX� ORFDO� MRXU� HW�

QXLW��

�� O
DVVXUDQFH�GHV�VRLQV�GHV�pWXGLDQWV�UpVLGHQWV�HQ�FDV�GH�

QpFHVVLWp��

�� OD� FRQFOXVLRQ� GHV� FRQWUDWV� GH� ORFDWLRQ� DYHF� OHV�

pWXGLDQWV�UpVLGHQWV�DX�IR\HU�RX�OHXUV�SDUHQWV��8QH�FRSLH�GX�

FRQWUDW�HVW�UHPLVH�j�O
pWXGLDQW��

7LWUH�,,�

/HV�QRUPHV�WHFKQLTXHV�

6HFWLRQ�SUHPLqUH���&ODVVLILFDWLRQ�GHV�IR\HUV�HW�OHV�QRUPHV�
GHV�FKDPEUHV�

$UW�� ��� �� /HV� ORFDX[� GHVWLQpV� j� O
KpEHUJHPHQW� GHV�

pWXGLDQWV��VRLW�H[SORLWpV�GLUHFWHPHQW�SDU�OH�SURSULpWDLUH�VRLW�

SDU�XQ�GHX[LqPH�H[SORLWDQW�j�WLWUH�GH�ORFDWLRQ��VRQW�FODVVpV�

VHORQ� OHXU� FDSDFLWp� G
DFFXHLO� HQ� WURLV� ���� FDWpJRULHV�� HW� FH��

FRPPH�VXLW���

�� �qUH� FDWpJRULH� �� GHV� ORFDX[� GRQW� OD� FDSDFLWp� G
DFFXHLO�
YDULH�HQWUH����HW�����OLWV��

�� �qPH� FDWpJRULH� �� GHV� ORFDX[� GRQW� OD� FDSDFLWp� G
DFFXHLO�
HVW�VXSpULHXUH�j�����OLWV�HW�QH�GpSDVVH�SDV�����OLWV��

�� �qPH� FDWpJRULH� �� GHV� ORFDX[� GRQW� OD� FDSDFLWp� G
DFFXHLO�
HVW�VXSpULHXUH�j�����OLWV�HW�QH�GpSDVVH�SDV�����OLWV��

/HV�ORFDX[�GRQW�OD�FDSDFLWp�G
DFFXHLO�HVW�LQIpULHXUH�j����

OLWV�SHXYHQW�rWUH�H[DPLQpV�FDV�SDU�FDV��

$UW�� ��� �� /HV� ORFDX[� GHVWLQpV� j� O
KpEHUJHPHQW� GHV�

pWXGLDQWV� GRLYHQW� DYRLU� O
DpUDWLRQ�� O
pFODLUDJH� QDWXUHO� HW�

pOHFWULTXH��O
HDX�SRWDEOH�HW�OH�FKDXIIDJH�FHQWUDO��/HV�IUDLV�GH�

FHV�FRPPRGLWpV�VRQW�j�OD�FKDUJH�GH�O
LQYHVWLVVHXU��

$UW�� ��� �� /HV� VXSHUILFLHV� EUXWHV� GRQW� GRLW� GLVSRVHU� OH�
IR\HU��VRQW�FDOFXOpHV�j�OD�PR\HQQH�GH���P� SDU�OLW�DYHF�XQH�
PDUJH�G
DXJPHQWDWLRQ�RX�GH�GLPLQXWLRQ�TXL�QH�GpSDVVH�SDV�
�����

/HV� VXSHUILFLHV� QHWWHV� GRQW� GRLYHQW� GLVSRVHU� OHV�
FKDPEUHV�VRQW�FRPPH�VXLW���

��FKDPEUH�j�XQ�VHXO�OLW������P���

��FKDPEUH�j�GHX[�OLWV�����P���

��FKDPEUH�j���OLWV�����P���

'DQV�WRXV�OHV�FDV��RQ�QH�SHXW�KpEHUJHU�SOXV�TXH�WURLV�����
pWXGLDQWV�GDQV�XQH�VHXOH�FKDPEUH��

6HFWLRQ�GHX[LqPH���/HV�pTXLSHPHQWV�HW�OHV�FRPPRGLWpV�
FRPPXQV�

$UW�� ��� �� /HV� FKDPEUHV� TXL� FRQVWLWXHQW� OHV� EkWLPHQWV�
GHVWLQpV�j�O
KpEHUJHPHQW�GHV�pWXGLDQWV�GRLYHQW�GLVSRVHU�GHV�
pTXLSHPHQWV�VXLYDQWV�SRXU�FKDTXH�pWXGLDQW���

��XQ�OLW�����[������DX�PLQLPXP���

��XQ�PDWHODV�HW�XQ�RUHLOOHU��

��XQH�DUPRLUH�����[����[������DX�PLQLPXP���

��XQH�WDEOH�����[����[����DX�PLQLPXP��HW�XQH�FKDLVH��

��XQH�pWDJqUH�SRXU�OHV�OLYUHV�����[����[����DX�PLQLPXP���

��XQH�YHLOOHXVH�SRXU�FKDTXH�FKDPEUH�j�GHX[�OLWV�RX�SOXV��

��XQH�SRXEHOOH��

$UW�� ��� �� /HV� ORFDX[� GHVWLQpV� j� O
KpEHUJHPHQW� GHV�
pWXGLDQWV� GRLYHQW� FRPSUHQGUH� GHV� HVSDFHV� VDQLWDLUHV� VHORQ�
OHV�QRUPHV�PLQLPDOHV�VXLYDQWHV���

��XQH�GRXFKH�SRXU����UpVLGHQWV��

��XQH�WRLOHWWH�SRXU���UpVLGHQWV��

��XQ�ODYDER�SRXU���UpVLGHQWV��

��XQ�DVFHQVHXU�DXWRPDWLTXH�DX[�IR\HUV�TXL�FRPSUHQQHQW�
TXDWUH� ���� pWDJHV� DX� PRLQV� FRQIRUPpPHQW� DX[�
UpJOHPHQWDWLRQV�HQ�YLJXHXU��

$UW��������/H�EDLOOHXU�GRLW���

��FRQFOXUH�GHV�FRQWUDWV�G
DVVXUDQFH�SRXU�OH�IR\HU�HW�SRXU�
WRXV�VHV�UpVLGHQWV��

�� DVVXUHU� GHV� FRQVXOWDWLRQV� PpGLFDOHV� KHEGRPDGDLUHV�
SRXU�WRXV�OHV�pWXGLDQWV�UpVLGHQWV�DX�IR\HU��

$UW�� ���� ±� 4XHO� TXH� VRLW� VD� FDSDFLWp� G
DFFXHLO�� OH� ORFDO�
GHVWLQp�j�O
KpEHUJHPHQW�GHV�pWXGLDQWV�GRLW�GLVSRVHU�GH�FH�TXL�
VXLW���

��XQ�ORFDO�DGPLQLVWUDWLI��

��OHV�PR\HQV�GH�SUpYHQWLRQ�QpFHVVDLUHV�DSSURXYpV�SDU�OD�
SURWHFWLRQ�FLYLOH��

��XQH�FXLVLQH�pTXLSpH�G
XQ�UpIULJpUDWHXU�HW�XQ�pYLHU�SRXU�
VHL]H������pWXGLDQWV��

�� XQH� VDOOH� GH� VRLQ� pTXLSp� G
XQ� OLW� HW� XQH� DUPRLUH�
FRQWHQDQW�OHV�PpGLFDPHQWV�GH�EDVH�SRXU�OHV�VRLQV�XUJHQWV��

�� XQH� VDOOH� G
HQWUDFWH� SRXU� OHV� pWXGLDQWV�� pTXLSpH� G
XQ�
WpOpYLVHXU��

�� XQH� EXYHWWH� pTXLSpH� G
XQ� UpIULJpUDWHXU� HW� G
XQH� XQLWp�
SRXU�OD�SUpSDUDWLRQ�GHV�ERLVVRQV�FKDXGHV��

��XQ�DJHQW�GH�QHWWR\DJH�SDU����UpVLGHQWV��

6HFWLRQ�WURLVLqPH���/HV�FRQGLWLRQV�HW�QRUPHV�
VXSSOpPHQWDLUHV�SRXU�OD�GHX[LqPH�HW�OD�WURLVLqPH�FDWpJRULH�

$UW�� ���� ��2XWUH� OHV� FRQGLWLRQV� HW� OHV� QRUPHV� LQGLTXpHV�
FL�GHVVXV��LO�IDXW�GLVSRVHU�GH�FH�TXL�VXLW���


� 3RXU� OHV� IR\HUV� GRQW� OHXU� FDSDFLWp� G
DFFXHLO� HVW�
VXSpULHXUH�j�����OLWV�HW�QH�GpSDVVH�SDV�����OLWV�
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��XQ�VWDQGDUG�WpOpSKRQLTXH��

��XQ�WD[LSKRQH�GDQV�FKDTXH�SDYLOORQ�RX�pWDJH��

��XQ�DJHQW�DGPLQLVWUDWLI�SDU�����UpVLGHQWV��


� 3RXU� OHV� IR\HUV� GRQW� OHXU� FDSDFLWp� G
DFFXHLO� HVW�
VXSpULHXUH� j� ���� OLWV� HW� RXWUH� OHV� FRQGLWLRQV� HW� OHV� QRUPHV�
VXSSOpPHQWDLUHV�SRXU�OHV�IR\HUV�GRQW�OHXU�FDSDFLWp�G
DFFXHLO�
HVW�VXSpULHXUH�j�����OLWV���

�� XQ� HVSDFH� FXOWXUHO� TXL� FRPSUHQG� OHV� FRPPRGLWpV�
QpFHVVDLUHV��XQ�WpOpYLVHXU��XQH�YLGpR��LQWHUQHW�������

��XQ�DQLPDWHXU�FXOWXUHO��

��XQH�VDOOH�SRXU�O
DFFXHLO�GHV�SDUHQWV��

7LWUH�,,,�

/HV�DYDQWDJHV�DFFRUGpV�DX[�LQYHVWLVVHXUV�GDQV�OH�
GRPDLQH�G
KpEHUJHPHQW�XQLYHUVLWDLUH�SULYp�

$UW��������(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����
WHU�GX�FRGH�G
LQFLWDWLRQV�DX[� LQYHVWLVVHPHQWV�HW�FRQFHUQDQW�
OHV�LQYHVWLVVHPHQWV�UpDOLVpV�GDQV�OH�GRPDLQH�G
KpEHUJHPHQW�
XQLYHUVLWDLUH� SULYp�� SHXYHQW� rWUH� DFFRUGpV� OHV� DYDQWDJHV�
VXLYDQWV���

��XQH�LQGHPQLWp�G
LQYHVWLVVHPHQW�GDQV�OD�OLPLWH�GH�����
GX�FR�W�GX�SURMHW��

��O
RFWURL�GH�WHUUDLQV�DX�GLQDU�V\PEROLTXH�FRQIRUPpPHQW�
DX[�OpJLVODWLRQV�HQ�YLJXHXU��

&HV�DYDQWDJHV�VRQW�RFWUR\pV�SDU�GpFUHW�DSUqV�DYLV�GH� OD�
FRPPLVVLRQ�VXSpULHXUH�G
LQYHVWLVVHPHQW��

$UW�� ���� ��&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DOLQpD���

GH� O
DUWLFOH� ��� HW� O
DOLQpD� �� ELV� GH� O
DUWLFOH� ��� GX� FRGH� GH�

O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�O
LPS{W�VXU�

OHV�VRFLpWpV��VRQW�GpGXLWV�GH�OD�EDVH�GH�O
LPS{W�OHV�UHFHWWHV�HW�

OHV� EpQpILFHV� SURYHQDQW� GH� OD� ORFDWLRQ� GHV� LPPHXEOHV� DX�

SURILW�GHV�pWXGLDQWV�GXUDQW� OHV�GL[� �����SUHPLqUHV�DQQpHV�j�

SDUWLU�GH�OD�GDWH�GX�FRPPHQFHPHQW�GH�O
DFWLYLWp��

/H� EpQpILFH� GH� FHW� DYDQWDJH� QpFHVVLWH� GH� MRLQGUH� j� OD�

GpFODUDWLRQ� G
LPS{W� XQ� FHUWLILFDW� UHPLV� SDU� OHV� VHUYLFHV�

FRPSpWHQWV�GX�PLQLVWqUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�

UHFKHUFKH� VFLHQWLILTXH� HW� GH� OD� WHFKQRORJLH�� SURXYDQW�

O
H[SORLWDWLRQ� GX� SURMHW� FRQIRUPpPHQW� DX� FDKLHU� GHV�

FKDUJHV��

$UW��������/HV�UHFHWWHV�VRXVFULWHV�GDQV�OH�FDSLWDO�LQLWLDO�RX�

GDQV� O
DXJPHQWDWLRQ� GX� FDSLWDO� GHV� pWDEOLVVHPHQWV� TXL�

UpDOLVHQW�GHV�SURMHWV�G
KpEHUJHPHQW�XQLYHUVLWDLUH��SHUPHWWHQW�

GH� EpQpILFLHU� GH� OD� GpGXFWLRQ� GH� FHV� UHFHWWHV� GH� OD� EDVH�

G
LPS{W� VXU� OH� UHYHQX� j� FRQGLWLRQ� GH� UpSRQGUH� DX[�

FRQGLWLRQV�FLWpHV�j� O
DOLQpD���ELV�GH� O
DUWLFOH����GX�FRGH�GH�

O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�O
LPS{W�VXU�

OHV�VRFLpWpV��

/HV� UHFHWWHV� UpLQYHVWLHV� j� OD� UpDOLVDWLRQ� GHV� SURMHWV�
G
KpEHUJHPHQW� XQLYHUVLWDLUH� SHUPHWWHQW� GH� EpQpILFLHU� GX�
PrPH� DYDQWDJH�� j� FRQGLWLRQ� GH� UpSRQGUH� DX[� FRQGLWLRQV�
FLWpHV�j�O
DOLQpD���WHU�GH�O
DUWLFOH����GX�FRGH�GH�O
LPS{W�VXU�OH�
UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�O
LPS{W�VXU�OHV�VRFLpWpV��

$UW�� ����/HV� DYDQWDJHV� LQGLTXpV� j� O
DUWLFOH� ��� FL�GHVVXV�

VRQW� UHWLUpV� GHV� EpQpILFLDLUHV� HQ� FDV� GH� QRQ� UpDOLVDWLRQ� GX�

IR\HU�XQLYHUVLWDLUH�RX�GX�GpWRXUQHPHQW�LOOpJDO�GH�VRQ�REMHW�

LQLWLDO�� HW� FH� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����

GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

7LWUH�,9�

/HV�FRQGLWLRQV�HW�OHV�SURFpGXUHV�GH�O
DSSUREDWLRQ�HW�VRQ�
UHWUDLW�

$UW�� ���� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� XUEDLQHV� HQ�
YLJXHXU�� O
DSSUREDWLRQ� GHV� GRVVLHUV� UHODWLIV� DX[� SURMHWV� GH�
FRQVWUXFWLRQ� GHV� IR\HUV� XQLYHUVLWDLUHV� SULYpV� GHVWLQpV� j�
O
KpEHUJHPHQW�GHV�pWXGLDQWV�VH�IDLW�SDU�GpFLVLRQ�GX�PLQLVWUH�
FKDUJp� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

$UW�� ���� �� /
DXWRULVDWLRQ� SRXU� O
H[SORLWDWLRQ� GHV� IR\HUV�
XQLYHUVLWDLUHV�SULYpV�GHVWLQpV�j� O
KpEHUJHPHQW�GHV�pWXGLDQWV�
VH�IDLW��DSUqV�XQ�FRQVWDW�VXU�OHV�OLHX[�GX�ORFDO�TXL�D�VDWLVIDLW�
DX[� FRQGLWLRQV� FLWpHV� FL�GHVVXV�� SDU� XQH� FRPPLVVLRQ� GRQW�
VHV� DWWULEXWLRQV�� VD� FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� VRQ�
IRQFWLRQQHPHQW� VHURQW� IL[pHV� SDU� GpFLVLRQ� GX� PLQLVWUH�
FKDUJp� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

$UW��������/H�GRVVLHU�UHODWLI�j�OD�UpDOLVDWLRQ�GH�SURMHW�GH�
IR\HU� XQLYHUVLWDLUH� SULYp� GHVWLQp� j� O
KpEHUJHPHQW� GHV�
pWXGLDQWV�HVW�FRQVWLWXp�GHV�GRFXPHQWV�VXLYDQWV���

�� XQH� QRWH� UHSUpVHQWDWLYH� DX� VXMHW� GX� SURMHW� GRQW� OD�
FRQVWUXFWLRQ�HVW�SUpYXH�HW�OD�VWUXFWXUH�GH�VRQ�ILQDQFHPHQW��

��OHV�GpODLV�GH�UpDOLVDWLRQ��

��XQ�SODQ�GH�VLWXDWLRQ�GH�O
LPPHXEOH�DYHF�LQGLFDWLRQ�GH�
OD�VLWXDWLRQ�GX�WHUUDLQ��

��XQH�FRSLH�GHV�FURTXLV�GX�SURMHW�FRQWHQDQW���


� OH� QRPEUH� HW� OH� W\SH� GHV� FKDPEUHV� VHORQ� OD� FDSDFLWp�
G
DFFXHLO��


�OH�SDYLOORQ�VDQLWDLUH��


�OHV�HVSDFHV�FRPPXQV��


�OD�VXSHUILFLH�WRWDOH�FRXYHUWH��


�OD�VXSHUILFLH�VHORQ�OD�VSpFLILFDWLRQ�G
XWLOLVDWLRQ��

�� XQH� QRWH� UHODWLYH� DX[� FULWqUHV� G
XWLOLVDWLRQ� GX� ORFDO�
FRPSUHQDQW�HVVHQWLHOOHPHQW���


�OHV�FRQGLWLRQV�GH�GLUHFWLRQ�GX�ORFDO��


�OH�WDULI�SURSRVp�SRXU�OH�OR\HU�LQGLYLGXHO�VHORQ�OH�OLW��

$UW�� ���� �� /H� WDULI� GRQW� O
DGRSWLRQ� HVW� SUpYXH� SDU�
O
H[SORLWDQW�GX�IR\HU�HVW�FODVVp�HQ�WURLV�����FDWpJRULHV���

�� XQ� IR\HU� XQLYHUVLWDLUH� QRQ� EpQpILFLDLUH� GHV� DYDQWDJHV�
FLWpV�DX�WLWUH�,,,�WDULI�OLEUH��

�� XQ� IR\HU� XQLYHUVLWDLUH� EpQpILFLDLUH� GH� O
LQGHPQLWp�
G
LQYHVWLVVHPHQW��

��XQ� IR\HU�XQLYHUVLWDLUH�TXL�D�REWHQX� OH� WHUUDLQ�DX�GLQDU�
V\PEROLTXH�HW�O
LQGHPQLWp�G
LQYHVWLVVHPHQW��

/H� WDULI� GX� OR\HU� SRXU� O
KpEHUJHPHQW� GHV� pWXGLDQWV� DX[�
IR\HUV�XQLYHUVLWDLUHV�GHV�FDWpJRULHV� ,,�HW� ,,,�TXL�RQW�REWHQX�
OHV� DYDQWDJHV� VXV�PHQWLRQQpV� RX� XQH� SDUWLH� GH� FHV�
DYDQWDJHV��HVW�VRXPLV�j�O
DSSUREDWLRQ�SUpDODEOH�GHV�SUL[��

&HWWH� DSSUREDWLRQ� HVW� GpOLYUpH� SDU� OHV� VHUYLFHV� GX�
PLQLVWqUH�GX� WRXULVPH��GX�FRPPHUFH�HW�GH� O
DUWLVDQDW�DSUqV�
DYLV� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�HW�GX�PLQLVWUH�GH�
O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH� O
DPpQDJHPHQW� WHUULWRULDO�
FRQIRUPpPHQW� DX� FR�W�� HQ� WHQDQW� FRPSWH� GHV� DYDQWDJHV�
RFWUR\pV�HW�VHV�SURSRUWLRQV��'DQV�WRXV�OHV�FDV��OH�PRQWDQW�GX�
OR\HU� SRXU� OHV� FDWpJRULHV� ,,� HW� ,,,� VXVYLVpHV� QH� GRLW� SDV�
GpSDVVHU�OHV�QLYHDX[�PD[LPDX[�VXLYDQWV���



&KDPEUH

j XQ OLW

&KDPEUH

j GHX[

��� OLWV

&KDPEUH

j WURLV

��� OLWV

,QGHPQLWp G
LQYHVWLVVHPHQW GH ��� �� G �� G �� G

,QGHPQLWp G
LQYHVWLVVHPHQW GH ���

SOXV OH WHUUDLQ DX GLQDU V\PEROLTXH

�� G �� G �� G

�

/H� OR\HU� PHQVXHO� SUHQG� HQ� FRQVLGpUDWLRQ� WRXWHV� OHV�

GpSHQVHV�G
H[SORLWDWLRQ��O
pOHFWULFLWp��O
HDX��OH�FKDXIIDJH�����HW�

RQ� QH� SHXW� GHPDQGHU� DXFXQH� FRQWULEXWLRQ� VXSSOpPHQWDLUH�

TXL�GpSDVVH�OH�WDULI�DGRSWp��

$UW�� ���� �� /H� GRVVLHU� UHODWLI� j� O
H[SORLWDWLRQ� GX� IR\HU�

XQLYHUVLWDLUH�GDQV�XQ�ORFDO�j�WLWUH�GH�SURSULpWp�RX�GH�ORFDWLRQ�

G
XQH�IDoRQ�OpJDOH�FRQWLHQW���

�� XQH� QRWH� j� SURSRV� GH� O
H[SORLWDWLRQ� GX� ORFDO�

FRPSUHQDQW� QRWDPPHQW� GHV� GRQQpHV� FRQFHUQDQW� OHV�

FRQGLWLRQV�GH�O
H[SORLWDWLRQ��OH�WDULI�SURSRVp�SRXU�OD�ORFDWLRQ�

DX[�pWXGLDQWV�HW�OHV�FULWqUHV�GH�VD�UpYLVLRQ��

�� GHV� GHVVHLQV� JUDSKLTXHV� JpQpUDX[� SRUWDQW� XQH�

QXPpURWDWLRQ�GHV�FKDPEUHV�HW�OHXU�FDSDFLWp�G
DFFXHLO��

�� XQ� FHUWLILFDW� GH� SURSULpWp� GX� ORFDO� RX� XQ� FRQWUDW� GH�

ORFDWLRQ�RX�XQ�FHUWLILFDW�GH�GURLW�j�OD�JHVWLRQ��

��XQ�SURMHW�GH�UqJOHPHQW�LQWpULHXU�GX�IR\HU��

$UW�� ���� �� /H� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH� OD� UHFKHUFKH� VFLHQWLILTXH�HW�GH� OD� WHFKQRORJLH�
FRQVHUYH� OH� GURLW� GH� UHWUDLW� GHV� DXWRULVDWLRQV� G
H[SORLWDWLRQ�
GHV� ORFDX[� GHVWLQpV� j� O
KpEHUJHPHQW� GHV� pWXGLDQWV� GDQV� OH�
FDV� R�� LO� GpFRXYUH� O
H[LVWHQFH� G
XQH� GpURJDWLRQ� RX� XQH�
DWWHLQWH�DX[�FRQGLWLRQV�HW�DX[�GLVSRVLWLRQV�GH�FH�FDKLHU��HW�FH�
DSUqV� DYRLU� DGUHVVp�XQ�SUpDYLV� pFULW� j� O
H[SORLWDQW� GX� IR\HU�
OXL� GHPDQGDQW� GH� UHPpGLHU� DX[� LQVXIILVDQFHV� HW� DX[�
GpURJDWLRQV� GDQV� XQ� GpODL� GpWHUPLQp� HW� DSUqV� O
DYRLU�
HQWHQGX��

$UW�� ���� �� 'DQV� OH� FDV� GH� UHWUDLW� GH� O
DXWRULVDWLRQ�� OH�
PLQLVWqUH�SHXW�GHPDQGHU�OD�QRPLQDWLRQ�G
XQ�DGPLQLVWUDWHXU�
TXL�DVVXUH�OD�FRQWLQXDWLRQ�GH�OD�GLUHFWLRQ�GH�O
pWDEOLVVHPHQW�
j� OD� FKDUJH� GH� O
H[SORLWDQW� GH� O
LPPHXEOH� MXVTX
j� OD� ILQ� GH�
O
DQQpH�XQLYHUVLWDLUH��

$UW��������/HV�ORFDX[�SULYpV�GHVWLQpV�j�O
KpEHUJHPHQW�GHV�
pWXGLDQWV�VRQW�VRXPLV�DX�FRQWU{OH�DGPLQLVWUDWLI��VDQLWDLUH�HW�
WHFKQLTXH�GHV�VHUYLFHV�GH�O
RIILFH�GHV�RHXYUHV�XQLYHUVLWDLUHV�
\�UHOHYDQW�HW�GHV�VHUYLFHV�GH�FRQWU{OH�G
K\JLqQH�GH�OD�UpJLRQ��

$UW�� ���� �� /
H[SORLWDQW� G
XQ� ORFDO� GHVWLQp� j� O
KpEHUJHPHQW�
GHV�pWXGLDQWV�GRLW�VLJQHU�WRXWHV�OHV�SDJHV�GX�FDKLHU�GHV�FKDUJHV�
HW�OpJDOLVHU�VD�VLJQDWXUH�DXSUqV�GHV�DXWRULWpV�FRPSpWHQWHV��

$UW�� ���� �� /HV� GLVSRVLWLRQV� GH� FH� FDKLHU� DEURJHQW� HW�
UHPSODFHQW� OH� FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD� ORFDWLRQ� GHV�
ORFDX[� PHXEOpV� HW� j� OD� ORFDWLRQ� G
LPPHXEOHV� GHVWLQpV� j�
O
KpEHUJHPHQW�GHV�pWXGLDQWV�DSSURXYp�HQ�YHUWX�GH�O
DUUrWp�GX�
��MXLQ�������

�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����RFWREUH�������


