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9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�FKDQJHPHQW�G
DSSHOODWLRQ�G
XQLYHUVLWpV��

9X� OH�GpFUHW�Q�����������GX��� MDQYLHU�������FKDUJHDQW�
0RQVLHXU� <RXVVHI� $ORXDQH�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH� O
XQLYHUVLWp� GH�
7XQLV�(O�0DQDU��j�FRPSWHU�GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH� �� GH� O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp�������������
Q�� ������� GX� ��� MXLQ� ������ 0RQVLHXU� <RXVVHI� $ORXDQH��
SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU�� FKDUJp� GHV�
IRQFWLRQV�GH�SUpVLGHQW�GH�O
XQLYHUVLWp�GH�7XQLV�(O�0DQDU��HVW�
DXWRULVp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH�
O
HQVHLJQHPHQW�VXSpULHXU���

��/HV�RUGUHV�GHV�PLVVLRQV�HIIHFWXpHV�SDU�OHV�HQVHLJQDQWV�
FKHUFKHXUV� GHV� XQLYHUVLWpV� j� O
H[FHSWLRQ� GHV� GR\HQV� HW� GHV�
GLUHFWHXUV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW�
GH�UHFKHUFKH��

��/HV�GpFLVLRQV�G
RFWURL�GHV�VXEYHQWLRQV�GH�UHFKHUFKH�DX�
SURILW�GHV�HQVHLJQDQWV�FKHUFKHXUV��

�� /HV� GpFLVLRQV� G
RFWURL� GHV� VXEYHQWLRQV� j� GLYHUVHV�
RUJDQLVDWLRQV��

��/HV�PpPRLUHV�GH�UpJXODULVDWLRQ�GHV�RUGUHV�GH�PLVVLRQ��

$UW�����±�/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GX����
GpFHPEUH� ����� HW� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU��
GX����PDUV�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

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

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH���������������
HW�QRWDPPHQW� OD� ORL�Q��������GX����GpFHPEUH������HW�VRQ�
DUWLFOH�����QRXYHDX���

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH��WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX� ���
MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX����

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�FKDQJHPHQW�G
DSSHOODWLRQ�G
XQLYHUVLWpV��

9X� OH�GpFUHW�Q�����������GX��� MDQYLHU�������FKDUJHDQW�
0RQVLHXU� <RXVVHI� $ORXDQH�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�
VXSpULHXU�� GHV� IRQFWLRQV� GH� SUpVLGHQW� GH� O
XQLYHUVLWp� GH�
7XQLV�(O�0DQDU��j�FRPSWHU�GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

$UUrWH����

$UWLFOH� SUHPLHU�� ±� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� �QRXYHDX��GH� OD� ORL�Q��������GX���� MXLOOHW��������
UHODWLYH� j� O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH�
VFLHQWLILTXH�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL�����������
Q����������GX����MXLOOHW�������0RQVLHXU�<RXVVHI�$ORXDQH��
SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU�� FKDUJp� GHV�
IRQFWLRQV�GH�SUpVLGHQW�GH�O
XQLYHUVLWp�GH�7XQLV�(O�0DQDU��HVW�
DXWRULVp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� OHV� DUUrWpV� UHODWLIV� DX[� VDQFWLRQV�
GLVFLSOLQDLUHV� GX� SUHPLHU� GHJUp� FRQFHUQDQW� OH� SHUVRQQHO�
G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH��

$UW�� ��� ±�/H�SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU�GH� VD�
SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ UHODWLI� j�

O
RUJDQLVDWLRQ� GH� O
DFWLYLWp� G
pOHYDJH� GHV� JpQLVVHV�

SOHLQHV�QpHV�ORFDOHPHQW�HW�j�OHXU�FRPPHUFLDOLVDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
H[HUFLFH�GH� O
DFWLYLWp�G
pOHYDJH�GHV�

JpQLVVHV�SOHLQHV�QpHV� ORFDOHPHQW�HW� OHXU�FRPPHUFLDOLVDWLRQ�

HVW� VRXPLV� DX[� FRQGLWLRQV� IL[pHV�SDU� OH�SUpVHQW�GpFUHW� HW� j�

XQ� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX�PLQLVWUH� GH�

O
DJULFXOWXUH��

$UW�� ��� ±� 3RXU� O
H[HUFLFH� GH� O
DFWLYLWp� G
pOHYDJH� GHV�

JpQLVVHV� SOHLQHV� QpHV� ORFDOHPHQW�� OH� SURSULpWDLUH� GH�

O
pWDEOLVVHPHQW�GRLW�rWUH���

�� VRLW� XQ� WHFKQLFLHQ� VSpFLDOLVWH� HQ� pOHYDJH� D\DQW� DX�

PRLQV� OH� JUDGH� G
LQJpQLHXU� DGMRLQW� RX� GH� WHFKQLFLHQ� HW� TXL�

GRLW� FRQFOXUH� XQH� FRQYHQWLRQ� G
HQFDGUHPHQW� DYHF� XQ�

PpGHFLQ�YpWpULQDLUH�SRXU�FRXYULU�OD�SDUWLH�VDQLWDLUH��

��VRLW�XQ�PpGHFLQ�YpWpULQDLUH��

/HV�SHUVRQQHV�VXVYLVpHV�GRLYHQW�VH�FRQVDFUHU�WRWDOHPHQW�

j�O
H[HUFLFH�GH�O
DFWLYLWp��
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/
DFWLYLWp� SHXW� rWUH� H[HUFpH� pJDOHPHQW� SDU� XQ�
LQYHVWLVVHXU�QRQ�VSpFLDOLVp�HQ�pOHYDJH��'DQV�FH�FDV�� LO�GRLW�
UHFUXWHU�XQ�WHFKQLFLHQ�D\DQW�XQ�JUDGH�G
LQJpQLHXU�DGMRLQW�RX�
XQ� WHFKQLFLHQ� DX� PRLQV� VSpFLDOLVWH� HQ� pOHYDJH� TXL� GRLW� VH�
FRQVDFUHU� WRWDOHPHQW� DX� SURMHW� HW� FRQFOXUH� XQH� FRQYHQWLRQ�
G
HQFDGUHPHQW�DYHF�XQ�PpGHFLQ�YpWpULQDLUH�SRXU�FRXYULU� OD�
SDUWLH�VDQLWDLUH��

$UW�����±�/HV�PLQLVWUHV�GH� O
DJULFXOWXUH�HW�GX�FRPPHUFH�
VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH��GH� O
H[pFXWLRQ�
GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO� �GH�OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $OL� &KRXLFKL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�ILQDQFLHU�DX�
FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�%pMj��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RXQLU� $\HG�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GHV�
EkWLPHQWV� HW� PDWpULHO� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%HQ�$URXV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp�G
(O�*D]D���GH�OD�GpOpJDWLRQ�GH�-HPPDO��DX�
JRXYHUQRUDW�GH�0RQDVWLU��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL� Q�� �������� GX����������
��PDUV������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G
H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�*D]D����

9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW�OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�O
DUUrWp�GX���QRYHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
(O�*D]D����

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV�
SXEOLFV�LUULJXpV��UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�GH�0RQDVWLU�
OH����RFWREUH�������

$UUrWH����

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXpH�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp�����������
G
(O�*D]D����GH�OD�GpOpJDWLRQ�GH�-HPPDO�DX�JRXYHUQRUDW�GH�
0RQDVWLU�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O
DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

�$UW�� ��� ±� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$UW�� ��� ±� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� PDUV�
������ SRUWDQW� DSSUREDWLRQ� GHV� GHX[����������
SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH�
GpOLPLWDWLRQ�GH�O
DVVLHWWH�GHV�WHUUDLQV�GH�SDUFRXUV�
GX� JRXYHUQRUDW� GH� *DIVD�� UpXQLH� HQ� YXH� GX�
GpFODVVHPHQW�GHV�GHX[�SDUFHOOHV�GH�WHUUH�VLVHV�j�
OD� GpOpJDWLRQ� GH� 0pWODRXL� GX� SDUFRXUV� FROOHFWLI�
UHYHQDQW� j� OD� FROOHFWLYLWp� G
$RXOHG� %RX\DKLD�
VRXPLV�DX�UpJLPH�IRUHVWLHU��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�UHIRQWH�GX�
FRGH�IRUHVWLHU��

9X� OH� GpFUHW� Q�� �������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� GH� GpOLPLWHU� O
DVVLHWWH� GHV� WHUUDLQV� GH�
SDUFRXUV�j�VRXPHWWUH�DX�UpJLPH�IRUHVWLHU��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����VHSWHPEUH�
������ SRUWDQW� DSSUREDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� GH� GpOLPLWDWLRQ� GH� O
DVVLHWWH� GHV�
WHUUDLQV�GH�SDUFRXUV�GX�JRXYHUQRUDW�GH�*DIVD��

9X� OHV� SURFqV�YHUEDX[� GH� OD� FRPPLVVLRQ� UpJLRQDOH� GH�
GpOLPLWDWLRQ� GH� O
DVVLHWWH� GHV� WHUUDLQV� GH� SDUFRXUV� GX�
JRXYHUQRUDW�GH�*DIVD�GX���PDL�������


