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9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
RFWURL�GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�DX�SURILW�
GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV� TXL�
H[HUFHQW� OpJDOHPHQW� XQH� DXWUH� DFWLYLWp� SULYpH� OXFUDWLYH�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
RFWURL�GH�OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
PRQWDQWV� GH� O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH� DX�
SURILW� GX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV� XQLYHUVLWpV�
TXL� H[HUFHQW� OpJDOHPHQW� XQH� DXWUH� DFWLYLWp� SULYpH� OXFUDWLYH�
EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /H�PRQWDQW� GH� O
DXJPHQWDWLRQ� JOREDOH�
GHV�WDX[�GH�O
LQGHPQLWp�G
HQFDGUHPHQW�HW�GH�UHFKHUFKH�GXUDQW�OD�
SpULRGH������������DOORXpH�DX�SURILW�GX�FRUSV�GHV�HQVHLJQDQWV�
FKHUFKHXUV�GHV�XQLYHUVLWpV� TXL� H[HUFHQW� OpJDOHPHQW�XQH�DXWUH�
DFWLYLWp� SULYpH� OXFUDWLYH�� EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp�� HVW�
IL[p�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�JOREDO�GH�OD�

PDMRUDWLRQ�GXUDQW�OD�

SpULRGH�����������

3URIHVVHXU� GH� O
HQVHLJQHPHQW�

VXSpULHXU� RX� JUDGH� pTXLYDOHQW�

GDQV� O
HQVHLJQHPHQW� RX� OD�

UHFKHUFKH�

������

0DvWUH�GH�FRQIpUHQFHV�RX�JUDGH�

pTXLYDOHQW� GDQV� O
HQVHLJQHPHQW�

RX�OD�UHFKHUFKH�

������

0DvWUH� DVVLVWDQW� RX� JUDGH�

pTXLYDOHQW� GDQV� O
HQVHLJQHPHQW�

RX�OD�UHFKHUFKH�

������

$VVLVWDQW� RX� JUDGH� pTXLYDOHQW�

GDQV� O
HQVHLJQHPHQW� RX� OD�

UHFKHUFKH�

�����

�

$UW�� ��� ±� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� PDL� ������ OD�
SUHPLqUH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp� G
HQFDGUHPHQW� HW� GH� UHFKHUFKH�� SUpYXH� SDU�
O
DUWLFOH� SUHPLHU� VXVYLVp� FRQIRUPpPHQW� DX[� LQGLFDWLRQV� GX�
WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�GH�OD�

PDMRUDWLRQ�j�FRPSWHU�

GX��HU�PDL������

3URIHVVHXU� GH� O
HQVHLJQHPHQW�

VXSpULHXU� RX� JUDGH� pTXLYDOHQW� GDQV�

O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�

������

0DvWUH� GH� FRQIpUHQFHV� RX� JUDGH�

pTXLYDOHQW� GDQV� O
HQVHLJQHPHQW� RX� OD�

UHFKHUFKH�

������

0DvWUH� DVVLVWDQW� RX� JUDGH� pTXLYDOHQW�

GDQV�O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�
������

$VVLVWDQW� RX� JUDGH� pTXLYDOHQW� GDQV�

O
HQVHLJQHPHQW�RX�OD�UHFKHUFKH�
�����

$UW�� ��� ±� /D�PDMRUDWLRQ� FL�GHVVXV� SUpYXH� HVW� H[FOXVLYH�
GH�WRXWH�DXWUH�PDMRUDWLRQ�GH�PrPH�QDWXUH��

$UW�� ��� ±�/HV�PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU��GH�
OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�HW�GHV�ILQDQFHV�
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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

120,1$7,216�

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

/H�GRFWHXU�6RXVVRX�0RQJLD�pSRXVH�+DFKLFKD��SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ�PpGHFLQH� j� OD� IDFXOWp� GH�PpGHFLQH�
GH� 6ID[�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
pFROH�
VXSpULHXUH�GHV�VFLHQFHV�HW�WHFKQLTXHV�GH�OD�VDQWp�GH�6ID[�SRXU�
XQH�QRXYHOOH�SpULRGH�j�FRPSWHU�GX����RFWREUH�������

�

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

/H� GRFWHXU� %RX]RXDLD� 1RXUHGGLQH�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� PpGHFLQH� j� OD� IDFXOWp� GH�
PpGHFLQH� GH� 0RQDVWLU�� HVW� QRPPp� GLUHFWHXU� GH� O
pFROH�
VXSpULHXUH� GHV� VFLHQFHV� HW� WHFKQLTXHV� GH� OD� VDQWp� GH�
0RQDVWLU�SRXU�XQH�SpULRGH�GH�WURLV�����DQV��

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

0RQVLHXU� 0HVVDRXG� 5HMLED�� PDvWUH�DVVLVWDQW� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�
DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

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

0RQVLHXU� <RXVVHI� *DGGRXP�� LQJpQLHXU� JpQpUDO� DX�
PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX�
WUDQVSRUW�� GpWDFKp� DXSUqV� GH� O
RIILFH� GH� O
DYLDWLRQ� FLYLOH� HW�
GHV� DpURSRUWV�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� QRXYHOOH�
SpULRGH��G
XQH�DQQpH�j�FRPSWHU�GX��HU�RFWREUH�������

�

�
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$UUrWp�GHV�PLQLVWUHV�GX�WRXULVPH��GX�FRPPHUFH�HW�
GH�O
DUWLVDQDW�HW�GH�OD�VDQWp�SXEOLTXH�GX����RFWREUH�
������PRGLILDQW� O
DUUrWp� GX� �� DYULO� ����� IL[DQW� OHV�
FDUDFWpULVWLTXHV�WHFKQLTXHV�GX�VHO� LRGp�HW�GH�VRQ�
HPEDOODJH��

/HV�PLQLVWUHV�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�
HW�GH�OD�VDQWp�SXEOLTXH��
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9X� OH� GpFUHW� GX� �� RFWREUH� ������ UpJOHPHQWDQW� OD� UpJLH�
GHV�GRXDQHV�HW�OHV�PRQRSROHV�GH�O
(WDW��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������
GX����GpFHPEUH�������UHODWLYH�DX�PRQRSROH�GX�VHO��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������UHODWLI�j�
O
REOLJDWLRQ�GH�FRPPHUFLDOLVDWLRQ�H[FOXVLYH�GX�VHO�LRGp�SRXU�
OHV� XVDJHV� DOLPHQWDLUHV� VXU� WRXW� OH� WHUULWRLUH� GH� OD�
5pSXEOLTXH�HW�QRWDPPHQW�VHV�DUWLFOHV���HW����

9X�O
DUUrWp�GHV�PLQLVWUHV�GH�O
pFRQRPLH�QDWLRQDOH�HW�GH�OD�
VDQWp� SXEOLTXH� GX� �� DYULO� ������ IL[DQW� OHV� FDUDFWpULVWLTXHV�
WHFKQLTXHV�GX�VHO�LRGp�HW�GH�VRQ�HPEDOODJH��

$UUrWHQW���

$UWLFOH�XQLTXH��±�6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�
�� �GHX[LqPH� WLUHW�� GH� O
DUUrWp� GX� �� DYULO� ����� VXV�LQGLTXp� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

��OD�GDWH�OLPLWH�G
XWLOLVDWLRQ���j�FRQVRPPHU�GDQV�XQ�GpODL�
PD[LPXP�GH�GHX[�DQV��

7XQLV��OH����RFWREUH�������

/H�0LQLVWUH�GX�7RXULVPH��GX�
&RPPHUFH�HW�GH�O
$UWLVDQDW�

0RQGKHU�=HQDwGL�

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�
+DELE�0
EDUHN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�
O
LQGHPQLWp� GH� PDJLVWUDWXUH� GXUDQW� OD� SpULRGH�
���������� HW� RFWURL� GH� OD� SUHPLqUH� WUDQFKH� DX�
SURILW�GHV�PDJLVWUDWV�GH�O
RUGUH�MXGLFLDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�
O
+RPPH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� OD�PDJLVWUDWXUH�� GX� FRQVHLO� VXSpULHXU� GH� OD�
PDJLVWUDWXUH�HW�OH�VWDWXW�GHV�PDJLVWUDWV��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�
Q�������GX����IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� GH� PDJLVWUDWXUH� DX� SURILW� GHV�
PDJLVWUDWV�GH�O
RUGUH�MXGLFLDLUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
���GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
GH�PDJLVWUDWXUH�GXUDQW�OD�SpULRGH�����������HW�RFWURL�GH�OD�
SUHPLqUH� WUDQFKH� DX� SURILW� GHV� PDJLVWUDWV� GH� O
RUGUH�
MXGLFLDLUH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
RFWURL�GH�OD�GHX[LqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
WDX[�GH� O
LQGHPQLWp� GH�PDJLVWUDWXUH� DOORXpH� DX[�PDJLVWUDWV�
GH�O
RUGUH�MXGLFLDLUH�DX�WLWUH�GH�O
DQQpH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
RFWURL�GH�OD�WURLVLqPH�WUDQFKH�GH�O
DXJPHQWDWLRQ�JOREDOH�GHV�
WDX[�GH� O
LQGHPQLWp� GH�PDJLVWUDWXUH� DOORXpH� DX[�PDJLVWUDWV�
GH�O
RUGUH�MXGLFLDLUH�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/H�PRQWDQW�GH�O
DXJPHQWDWLRQ�JOREDOH�
GHV� WDX[� GH� O
LQGHPQLWp� GH� PDJLVWUDWXUH� GXUDQW� OD� SpULRGH�
����������� DOORXpH� DX[� PDJLVWUDWV� GH� O
RUGUH� MXGLFLDLUH�
EpQpILFLDLUHV� GH� O
LQGHPQLWp� GH� PDJLVWUDWXUH�� HVW� IL[p�
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV����

(Q�GLQDUV�

*UDGHV�

0RQWDQW�JOREDO�GH�

OD�PDMRUDWLRQ�

GXUDQW�OD�SpULRGH�

����������

0DJLVWUDW�GX��qPH�JUDGH� ������

0DJLVWUDW�GX��qPH�JUDGH� ������

0DJLVWUDW�GX��HU�JUDGH� ������

�

$UW�������(VW�DOORXpH��j�FRPSWHU�GX��HU�RFWREUH�������OD�

SUHPLqUH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�

O
LQGHPQLWp� GH� PDJLVWUDWXUH�� SUpYXH� SDU� O
DUWLFOH� SUHPLHU�

VXVYLVp��FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

(Q�GLQDUV�

*UDGHV�

0RQWDQW�PHQVXHO�

GH�OD�PDMRUDWLRQ�j�

FRPSWHU�GX��HU�

RFWREUH������

0DJLVWUDW�GX��qPH�JUDGH� �����

0DJLVWUDW�GX��qPH�JUDGH� �����

0DJLVWUDW�GX��HU�JUDGH� �����

�

$UW�� ��� �� /D�PDMRUDWLRQ� FL�GHVVXV� SUpYXH�� HVW� H[FOXVLYH�

GH�WRXWH�DXWUH�PDMRUDWLRQ�GH�PrPH�QDWXUH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� OD� MXVWLFH� HW� GHV� GURLWV� GH�

O
+RPPH�HW�GHV�ILQDQFHV��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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

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

0RQVLHXU� 0RNKWDU� %HQ� &KHwNK� $KPHG�� PDJLVWUDW� GH�
WURLVLqPH� JUDGH�� HVW� PLV� GDQV� OD� SRVLWLRQ� GH� GpWDFKHPHQW�
DXSUqV� GX� PLQLVWqUH� GHV� ILQDQFHV� �FROOqJH� GX� FRQVHLO� GX�
PDUFKp�ILQDQFLHU��SRXU�XQH�DXWUH�SpULRGH�G
XQ�DQ�j�FRPSWHU�
GX��HU�RFWREUH�������


