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$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
HQVHLJQHPHQW�

VXSpULHXU� 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���MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�0RKDPHG�$OL�%HQ�5HMHE��SURIHVVHXU�SULQFLSDO�
GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VHFUpWDLUH�JpQpUDO�G
pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�
HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV� VFLHQFHV� KXPDLQHV� HW�
VRFLDOHV�GH�7XQLV��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGDPH�6RQLD�=JKDO�pSRXVH�.DOOHO�� LQJpQLHXU�HQ�FKHI��
HVW�FKDUJpH�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD�UHFKHUFKH�
HW�GX�GpYHORSSHPHQW�DX�FHQWUH�GH�FDOFXO��(O�.KDZDUL]PL���

�

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�0RKDPHG�1DFHXU�.DKOD��SURIHVVHXU�SULQFLSDO�

GH� O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

VHFUpWDLUH� G
LQVWLWXW� j� O
LQVWLWXW� VXSpULHXU� GH� IRUPDWLRQ� GHV�

PDvWUHV�GH�6RXVVH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����QRXYHDX��

GX� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ UHODWLI� j�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GHV� LQVWLWXWV�

VXSpULHXUV� GH� IRUPDWLRQ� GHV� PDvWUHV� HW� DX� UpJLPH� GH� OD�

IRUPDWLRQ� DX[GLWV� LQVWLWXWV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�

GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ O
LQWpUHVVp� EpQpILFLH�

GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j�XQ�FKHI�GH� VHUYLFH�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

�� MXLQ�������SRUWDQW�PRGLILFDWLRQ�GH�O
DUUrWp�GX����

MXLOOHW� ������ IL[DQW� OH� UpJLPH� GHV� pWXGHV� HW� GHV�

H[DPHQV� DSSOLFDEOH� j� O
pFROH� QDWLRQDOH� GHV�

VFLHQFHV� GH� O
LQIRUPDWLTXH� HQ� YXH� GH� O
REWHQWLRQ�

GX�GLSO{PH�QDWLRQDO�G
LQJpQLHXU��

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

9X�OH�GpFUHW�ORL�Q��������GX����VHSWHPEUH�������SRUWDQW�

FUpDWLRQ�GH�O
pFROH�QDWLRQDOH�GHV�VFLHQFHV�GH�O
LQIRUPDWLTXH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH�� HQVHPEOH� OHV�
WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD�ORL�
Q����������GX����MXLOOHW�������

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

RUJDQLVDWLRQ�GH�OD�YLH�XQLYHUVLWDLUH��HQVHPEOH�OHV�WH[WHV�TXL�

O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW��������������������

Q������������GX���GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������UHODWLI�j�

O
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��

HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�

Q���������GX����IpYULHU�������

9X� OH�GpFUHW�Q��������GX���� MDQYLHU������� LQVWLWXDQW�HW�

RUJDQLVDQW� GHV� FRQFRXUV� QDWLRQDX[� G
HQWUpH� DX[� F\FOHV� GH�

IRUPDWLRQ�G
LQJpQLHXUV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�

FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�

G
REWHQWLRQ� GX� GLSO{PH� QDWLRQDO� G
LQJpQLHXU� HW� QRWDPPHQW�

VRQ�DUWLFOH�����

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ UHODWLI� j� O
DWWULEXWLRQ�
GH�OD�QRWH�VXSpULHXUH�DX[�VHVVLRQV�G
H[DPHQV��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ IL[DQW� OH� UpJLPH� GHV�
pWXGHV� HW� GHV� H[DPHQV� DSSOLFDEOH� j� O
pFROH� QDWLRQDOH� GHV�
VFLHQFHV�GH�O
LQIRUPDWLTXH�HQ�YXH�GH�O
REWHQWLRQ�GX�GLSO{PH�
QDWLRQDO�G
LQJpQLHXU��

6XU� SURSRVLWLRQ� GX� FRQVHLO� VFLHQWLILTXH� GH� O
pFROH�

QDWLRQDOH�GHV�VFLHQFHV�GH�O
LQIRUPDWLTXH��

$SUqV� GpOLEpUDWLRQ� GX� FRQVHLO� GH� O
XQLYHUVLWp� GH�

0DQRXED��

$SUqV�KDELOLWDWLRQ�GX�FRQVHLO�GHV�XQLYHUVLWpV��

$UUrWH���

$UWLFOH� SUHPLHU�� ±�/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� ��� ���

���HW����GH�O
DUUrWp�GX����MXLOOHW������VXVYLVp��VRQW�DEURJpHV�

HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����QRXYHDX���±�/
pFROH�QDWLRQDOH�GHV�VFLHQFHV�GH�

O
LQIRUPDWLTXH�GpOLYUH� OH�GLSO{PH�QDWLRQDO�G
LQJpQLHXU�GDQV�

OHV�GHX[�VSpFLDOLWpV�VXLYDQWHV���

��±�LQIRUPDWLTXH��

��±�VWDWLVWLTXH�HW�DQDO\VH�GH�O
LQIRUPDWLRQ��

$UWLFOH� ��� �QRXYHDX��� ±� /HV� HQVHLJQHPHQWV� VRQW�

GLVSHQVpV� VRXV� IRUPH� GH� FRXUV� LQWpJUpV� �&,��� GH� WUDYDX[�

SUDWLTXHV��73��HW�GH�SURMHWV��

/HV� FRXUV� LQWpJUpV� FRPSUHQQHQW� GHX[� WLHUV� ������

G
HQVHLJQHPHQWV� WKpRULTXHV� HW� XQ� WLHUV� ������ GH� WUDYDX[�

GLULJpV�HW�GH�WUDYDX[�SHUVRQQHOV�HQFDGUpV��

$UWLFOH� ��� �QRXYHDX��� ±� $X� VHFRQG� VHPHVWUH� GH� OD�

GHX[LqPH� DQQpH�� OHV� pWXGLDQWV� TXL� VXLYHQW� OD� VSpFLDOLWp�

LQIRUPDWLTXH� VRQW� UpSDUWLV� HQWUH� OHV� GLIIpUHQWHV� RSWLRQV�

TXH�FRPSUHQG�OD�IRUPDWLRQ��/D�UpSDUWLWLRQ�GHV�pWXGLDQWV�

HQWUH� OHV� RSWLRQV� VH� IDLW� HQ� WHQDQW� FRPSWH� GH� OHXUV�

Y°X[�� GH� OHXUV� UpVXOWDWV� HW� GH� OD� FDSDFLWp� G
DFFXHLO� GH�

FKDTXH�RSWLRQ��

&HSHQGDQW� XQH� RSWLRQ� QH� SHXW� rWUH� DVVXUpH� TXH� VL� OH�

QRPEUH�G
pWXGLDQWV�TXL� OD�GHPDQGHQW�HVW� MXJp�VXIILVDQW�SDU�

OH�FRQVHLO�VFLHQWLILTXH��

$UWLFOH� ���� �QRXYHDX��� ±� /HV� PRGXOHV�� OD� IRUPH� GHV�

HQVHLJQHPHQWV� TX
LOV� FRPSRUWHQW� HW� OHXU� YROXPH� KRUDLUH�

DQQXHO�DLQVL�TXH�OHV�FRHIILFLHQWV�GHV�pSUHXYHV�V
\�UDSSRUWDQW�

VRQW� GpILQLV� SRXU� FKDTXH� DQQpH� G
pWXGHV� HW� SRXU� FKDTXH�

VSpFLDOLWp�FRQIRUPpPHQW�DX[�WDEOHDX[�VXLYDQWV���
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$UWLFOH������QRXYHDX���±�/D�IRUPDWLRQ�GDQV�FKDFXQH�GHV�VSpFLDOLWpV�SUpYXHV�j�O
DUWLFOH����GX�SUpVHQW�DUUrWp�HVW�FRPSOpWpH�SDU�
GHV� VWDJHV� SURIHVVLRQQHOV� REOLJDWRLUHV�� HQ� SUHPLqUH� HW� GHX[LqPH� DQQpH�� DLQVL� TXH� SDU� XQ� SURMHW� GH� ILQ� G
pWXGHV� HQ� WURLVLqPH�
DQQpH�pTXLYDOHQW�j�����KHXUHV�GH�73��

/H�SURMHW�GH�ILQ�G
pWXGHV��j�FDUDFWqUH�SURIHVVLRQQHO�HW�HQ�UDSSRUW�DYHF�OD�VSpFLDOLWp�VXLYLH��HVW�XQ�WUDYDLO�G
LQJpQLHULH�HQFDGUp�
SDU�XQ�HQVHLJQDQW��

/D�YDOLGDWLRQ�GHV�VWDJHV�HW�OD�VRXWHQDQFH�GX�SURMHW�GH�ILQ�G
pWXGHV�VH�IRQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�
���GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /D� GpQRPLQDWLRQ� GX� �GLSO{PH� QDWLRQDO� G
LQJpQLHXU� HQ� LQIRUPDWLTXH�� HVW� UHPSODFpH� SDU� �GLSO{PH� QDWLRQDO�
G
LQJpQLHXU���HW�FH��GDQV�OHV�DUWLFOHV������HW����GH�O
DUUrWp�GX����MXLOOHW������VXVYLVp��

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

7XQLV��OH���MXLQ�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


