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�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� GX� FURLVVDQW� URXJH�
WXQLVLHQ��

�� XQ� UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� WXQLVLHQQH� � GHV�
VRFLpWpV�G
DVVXUDQFHV��

�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� WXQLVLHQQH� GH� OD�
SUpYHQWLRQ�URXWLqUH��

�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� WXQLVLHQQH� GH� OD�
VpFXULWp�URXWLqUH��

�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� G
HQWUDLGH� HQ�PDWLqUH�
G
DFFLGHQWV�VFRODLUHV��

$UW�����±�/H�SUpVLGHQW�GX�FRQVHLO�SHXW�LQYLWHU�DX[�WUDYDX[�
GXGLW�FRQVHLO�WRXWH�SHUVRQQH�GRQW�LO�MXJH�OD�SUpVHQFH�XWLOH�HQ�
UDLVRQ�GH�VD�FRPSpWHQFH�GDQV�XQH�TXHVWLRQ�ILJXUDQW�j�O
RUGUH�
GX�MRXU��

$UW�� ��� ±� /H� FRQVHLO� QDWLRQDO� GH� OD� VpFXULWp� URXWLqUH� VH�
UpXQLW� VXU� FRQYRFDWLRQ�GH� VRQ�SUpVLGHQW� DX�PRLQV�XQH� IRLV�
SDU�DQ�HW�FKDTXH�IRLV�TX
LO�HQ�HVW�EHVRLQ��

/H�PLQLVWUH�GH�O
LQWpULHXU�IL[H�O
RUGUH�GX�MRXU�GX�FRQVHLO�
HW�OH�WUDQVPHW�DX[�PHPEUHV�TXLQ]H�MRXUV�DX�PRLQV�DYDQW�OD�
WHQXH�GH�VHV�UpXQLRQV��

$UW�����±� ,O�HVW� LQVWLWXp�DXSUqV�GX�FRQVHLO�QDWLRQDO�GH� OD�
VpFXULWp� URXWLqUH� XQ� VHFUpWDULDW� SHUPDQHQW� FRQILp� j�
O
REVHUYDWRLUH�QDWLRQDO�GHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ��,O�HVW�
FKDUJp�QRWDPPHQW���

�� GH� O
pWDEOLVVHPHQW� GX� SURMHW� GH� O
RUGUH� GX� MRXU� GHV�
UpXQLRQV�GX�FRQVHLO��

��GH�OD�SUpSDUDWLRQ�GHV�GRVVLHUV�VRXPLV�DX�FRQVHLO��

��GH�OD�UpGDFWLRQ�GHV�SURFqV�YHUEDX[�GHV�UpXQLRQV��

�� GX� VXLYL� GHV�SURSRVLWLRQV�HW�GHV� UHFRPPDQGDWLRQV�GX�
FRQVHLO��

��GH�O
pODERUDWLRQ�GX�UDSSRUW�DQQXHO�FRQFHUQDQW�O
DFWLYLWp�
GX�FRQVHLO��

$UW�� ��� ±� /HV� DYLV� GX� FRQVHLO� QDWLRQDO� GH� OD� VpFXULWp�
URXWLqUH�UHYrWHQW�XQ�FDUDFWqUH�FRQVXOWDWLI��,OV�VRQW�pPLV�j�OD�
PDMRULWp�GHV�PHPEUHV�SUpVHQWV��

$UW�� ��� ±�/H� FRQVHLO� QDWLRQDO� GH� OD� VpFXULWp� URXWLqUH� HVW�
DVVLVWp� SDU� GHV� FRPPLVVLRQV� WHFKQLTXHV� TXL� H[DPLQHQW�
FHUWDLQHV�TXHVWLRQV�HQWUDQW�GDQV�OH�FDGUH�GHV�DWWULEXWLRQV�GX�
FRQVHLO� QDWLRQDO�� GRQQHQW� OHXU� DYLV� HW� SUpVHQWHQW� OHXUV�
SURSRVLWLRQV�FRQFHUQDQW�OHVGLWHV�TXHVWLRQV�DYDQW�TXH�FHOOHV�
FL�QH�VRLHQW�VRXPLVHV�DX�FRQVHLO��

/HVGLWHV�FRPPLVVLRQV�VRQW���

��OD�FRPPLVVLRQ�GH�FRPPXQLFDWLRQ��

��OD�FRPPLVVLRQ�GHV�VWUDWpJLHV��

��OD�FRPPLVVLRQ�GHV�EDVHV�GH�GRQQpHV��

��OD�FRPPLVVLRQ�GHV�UHFKHUFKHV��

/H� FRQVHLO� SHXW�� HQ� FDV� GH� EHVRLQ�� FUpHU� G
DXWUHV�
FRPPLVVLRQV��

$UW�����±�/HV�PHPEUHV�GHV�FRPPLVVLRQV�DLQVL�TXH�OHXUV�
SUpVLGHQWV� VRQW� FKRLVLV� SDUPL� OHV� FDGUHV� MXVWLILDQW� G
XQH�
DSWLWXGH� HW� G
XQH� H[SpULHQFH� GDQV� OH� GRPDLQH� GH�
FRPSpWHQFH� GHV� FRPPLVVLRQV�� ,OV� VRQW� GpVLJQpV� SDU� DUUrWp�
GX�PLQLVWUH� GH� O
LQWpULHXU� VXU� SURSRVLWLRQ�GHV�RUJDQHV�GRQW�
LOV�UHOqYHQW��

/HV� UHSUpVHQWDQWV� GHV� RUJDQLVPHV� GH� O
(WDW�� GHV�
pWDEOLVVHPHQWV�VFLHQWLILTXHV�HW�GH� OD�VRFLpWp�FLYLOH�SHXYHQW��
pJDOHPHQW�� SDUWLFLSHU� DX[� WUDYDX[� GHVGLWHV� FRPPLVVLRQV�
VXLYDQW�OHXUV�DWWULEXWLRQV�HW�LQWpUrWV��

/H� VHFUpWDULDW� SHUPDQHQW� HVW� FKDUJp�� RXWUH� OHV�
DWWULEXWLRQV� SUpYXHV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� GH�
FRRUGRQQHU�OHV�WUDYDX[�GHV�FRPPLVVLRQV�WHFKQLTXHV��

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�VXVYLVp�
Q���������GX����PDL�������

$UW������±�/H�3UHPLHU�PLQLVWUH�HW�OHV�PLQLVWUHV�FRQFHUQpV�
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��
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'pFUHW� Q�� ��������GX� �� MDQYLHU� ������PRGLILDQW� HW�
FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH�
������ SRUWDQW� RUJDQLVDWLRQ�GHV�XQLYHUVLWpV�HW�GHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH�VFLHQWLILTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�������

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� 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����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q��������� GX� ���
VHSWHPEUH�������
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9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
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����DYULO������� UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO��GH�VHFUpWDLUH�SULQFLSDO�HW�
GH� VHFUpWDLUH� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� DX[� WLWXODLUHV� GH� FHUWDLQV�
HPSORLV� IRQFWLRQQHOV� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�VFLHQWLILTXH��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ���
QRYHPEUH�������

9X�O
DYLV�GHV�PLQLVWUHV�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV�� GH� OD� GpIHQVH� QDWLRQDOH�� GH� O
LQWpULHXU�� GH�
O
DJULFXOWXUH�� GHV� DIIDLUHV� VRFLDOHV�� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ��GHV�ILQDQFHV��GH� OD�FXOWXUH��GX�WUDQVSRUW�HW�
GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV�������������
�����������HW����GX�GpFUHW�Q����������GX����GpFHPEUH������
VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� ±� /
XQLYHUVLWp� HVW� GLULJpH� SDU� XQ�
SUpVLGHQW� DVVLVWp� G
XQ� RX� GH� GHX[� YLFH�SUpVLGHQWV�� (OOH�
FRPSUHQG�XQ�FRQVHLO�GH�O
XQLYHUVLWp��XQ�FRPLWp�VFLHQWLILTXH�
HW� SpGDJRJLTXH�� XQH� FRPPLVVLRQ� GHV� PDUFKpV�� XQ�
VHFUpWDULDW� JpQpUDO�� XQH� ELEOLRWKqTXH� XQLYHUVLWDLUH� HW� GHV�
RUJDQLVPHV�FRPPXQV�DX[�pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW��

$UWLFOH� �� �QRXYHDX��� ±� /H� SUpVLGHQW� GH� O
XQLYHUVLWp� HVW�
QRPPp� SDU� GpFUHW� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� �QRXYHDX�� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� �����
VXVYLVpH��

/H� SUpVLGHQW� GH� O
XQLYHUVLWp� DVVXUH� OH� IRQFWLRQQHPHQW�
DGPLQLVWUDWLI� HW� ILQDQFLHU� GH� O
XQLYHUVLWp� HW� VXSHUYLVH� OH�
IRQFWLRQQHPHQW� GHV� pWDEOLVVHPHQWV� TXL� HQ� UHOqYHQW�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV����QRXYHDX��HW���
�QRXYHDX�� GH� ODGLWH� ORL�� LO� SURFqGH� DXVVL� j� O
H[pFXWLRQ� GHV�
GpFLVLRQV�GX�FRQVHLO�GH�O
XQLYHUVLWp��

,O�H[HUFH�QRWDPPHQW�OHV�DWWULEXWLRQV�VXLYDQWHV���

,� ±� /HV� DWWULEXWLRQV� UHODWLYHV� j� OD� WXWHOOH�
DGPLQLVWUDWLYH�HW�ILQDQFLqUH���

�� ,O� FRQFOXW� GHV� PDUFKpV� VHORQ� OHV� PRGDOLWpV� HW� OHV�
FRQGLWLRQV� SUpYXHV� SDU� OHV� ORLV� HW� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

��,O�FRQFOXW�GHV�FRQWUDWV�GH�IRUPDWLRQ�HW�GH�UHFKHUFKH�HW�
LO�SURFqGH�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

�� ,O� UHFUXWH� HW� DIIHFWH� OH� SHUVRQQHO� DGPLQLVWUDWLI��
WHFKQLTXH� HW� RXYULHU� HQ� YXH� GH� VDWLVIDLUH� OHV� EHVRLQV� GH�
O
XQLYHUVLWp� HW� GHV� pWDEOLVVHPHQWV� TXL� HQ� UHOqYHQW�� GDQV� OHV�
OLPLWHV� DXWRULVpHV� SDU� OD� ORL� GH� ILQDQFHV�� HW� DVVXUH� OHXU�
JHVWLRQ�FRQIRUPpPHQW�DX[�VWDWXWV�TXL�OHV�UpJLVVHQW��

�� ,O� UqJOH� OHV� WUDLWHPHQWV�� VDODLUHV�� LQGHPQLWpV� HW�
DYDQWDJHV� GHV� DJHQWV� GH� O
XQLYHUVLWp� HW� GHV� pWDEOLVVHPHQWV�
TXL� HQ� UHOqYHQW� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� ,O� UHSUpVHQWH� O
XQLYHUVLWp�j�O
pJDUG�GHV�WLHUV�DLQVL�TX
HQ�
MXVWLFH�� HW� FH�� GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� ,O� SUpSDUH� OH� SURMHW� GH� EXGJHW� GH� O
XQLYHUVLWp�� HW� OH�
VRXPHW�DX�FRQVHLO�GH� O
XQLYHUVLWp� HW�GRQQH�VRQ�DYLV�VXU� OHV�
SURMHWV� GH� EXGJHWV� GHV� pWDEOLVVHPHQWV� TXL� UHOqYHQW� GH�
O
XQLYHUVLWp��

��,O�UpSDUWLW�OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O
(WDW�HQWUH�OHV�
pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
UHOHYDQW� GH� O
XQLYHUVLWp�� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH�
O
DUWLFOH�����QRXYHDX��GH� OD� ORL�Q��������GX����MXLOOHW������
VXVYLVpH��

�� ,O� UpSDUWLW�� SDU� DUWLFOHV�� OHV� UHVVRXUFHV� HW� OHV� GpSHQVHV�
LQVFULWHV� DX[� EXGJHWV� GH� JHVWLRQ� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�� UDWWDFKpV� j�
O
XQLYHUVLWp� HW� UHOHYDQW�GH� VD� WXWHOOH� ILQDQFLqUH�� VXLYDQW�XQH�
QRPHQFODWXUH�DSSURXYpH�SDU�OH�PLQLVWUH�GHV�ILQDQFHV��

��,O�UpDOLVH�OHV�PRGLILFDWLRQV�j�O
LQWpULHXU�GHV�EXGJHWV�GH�
JHVWLRQ� GHV� pWDEOLVVHPHQWV� UDWWDFKpV� j� O
XQLYHUVLWp� HW�
UHOHYDQW� GX� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW� VXSpULHXU�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH� SUHPLHU� GH�
O
DUWLFOH��������GH�OD�ORL�Q��������GX����MXLOOHW������VXVYLVpH��

�� ,O� SURFqGH� DX[� PRGLILFDWLRQV� GHV� EXGJHWV� GHV�
pWDEOLVVHPHQWV� UDWWDFKpV� j� O
XQLYHUVLWp� HW� UHOHYDQW� GH� VD�
WXWHOOH� ILQDQFLqUH� HW� UpSDUWLW�� OH� FDV� pFKpDQW�� OHV� H[FpGHQWV�
FRQVWDWpV� GDQV� OHV� EXGJHWV� GH� FHV� pWDEOLVVHPHQWV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH���� ����GH� OD� ORL�
Q��������GX����MXLOOHW������VXVYLVpH��

�� ,O� DVVXUH� OD� ERQQH� JHVWLRQ� GHV� ELHQV� PHXEOHV� HW�
LPPHXEOHV�GH�O
XQLYHUVLWp�HW�GHV�pWDEOLVVHPHQWV�TXL�OXL�VRQW�
UDWWDFKpV��

,,�±�/HV�DWWULEXWLRQV�UHODWLYHV�j�OD�WXWHOOH�VFLHQWLILTXH�
HW�SpGDJRJLTXH���

�� ,O� SUHQG� GHV� GpFLVLRQV� FRQILDQW� DX� SHUVRQQHO�
G
HQVHLJQHPHQW� HW� GH� UHFKHUFKH� RX� DVVLPLOpV� OD� FKDUJH�
G
DVVXUHU� GHV� KHXUHV� G
HQVHLJQHPHQW� FRPSOpPHQWDLUHV�� VXU�
SURSRVLWLRQ�GX�GR\HQ�RX�GLUHFWHXU�FRQFHUQp��

�� ,O� SURSRVH� j� O
DXWRULWp� GH� WXWHOOH� O
pWDEOLVVHPHQW�
G
DIIHFWDWLRQ� GX� SHUVRQQHO� G
HQVHLJQHPHQW� HW� GH� UHFKHUFKH�
QRXYHOOHPHQW�UHFUXWp���

�� ,O� GpFLGH� HQ� PDWLqUH� GH� PXWDWLRQ� GX� SHUVRQQHO�
G
HQVHLJQHPHQW� HW� GH� UHFKHUFKH� HQWUH� OHV� GLYHUV�
pWDEOLVVHPHQWV� UHOHYDQW� GH� O
XQLYHUVLWp�� DSUqV� DYLV� GHV�
GR\HQV� HW� GLUHFWHXUV� LQWpUHVVpV� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� ,O� GpVLJQH� OHV� MXU\V� GH� VRXWHQDQFH� GHV� WKqVHV� GH�
GRFWRUDW� HW� OHV� MXU\V� G
KDELOLWDWLRQ� XQLYHUVLWDLUH� VXU�
SURSRVLWLRQ�GX�GR\HQ�RX�GLUHFWHXU�FRQFHUQp��

�� ,O� SURFqGH� DX� UHFUXWHPHQW� GHV� FRPSpWHQFHV� DXWUHV�
TX
XQLYHUVLWDLUHV� HW� GHV� FROODERUDWHXUV� SDUPL� OHV� pWXGLDQWV�
GHV� pWXGHV� GRFWRUDOHV�� HQ� YXH� GH� UHPSOLU� GHV� PLVVLRQV�
SURYLVRLUHV� QpFHVVLWpHV� SDU� OD� IRQFWLRQ� GH� O
XQ� GHV�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH��HW�
FH��VHORQ�GHV�FULWqUHV�SURSRVpV�SDU�OH�FRPLWp�VFLHQWLILTXH�HW�
SpGDJRJLTXH�GH�O
XQLYHUVLWp�HW�VXU�OD�EDVH�G
XQ�FRQWUDW�W\SH�
DSSURXYp� SDU� OH� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU��
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�� ,O� SURFqGH� DX� UHFUXWHPHQW� GHV� DVVLVWDQWV� FRQWUDFWXHOV�
SRXU�XQH�SpULRGH�GpWHUPLQpH�HQ�YXH�GH�O
HQVHLJQHPHQW�HW�GH�
OD�UHFKHUFKH�SDUPL�OHV�SHUVRQQHV�UHPSOLVVDQW�OHV�FRQGLWLRQV�
GH�GLSO{PHV�OHXU�SHUPHWWDQW�GH�VH�SRUWHU�FDQGLGDW�DX�JUDGH�
G
DVVLVWDQW�� SUpYXHV� DX� VWDWXW� SDUWLFXOLHU� GHV� HQVHLJQDQWV�
FKHUFKHXUV� GHV� XQLYHUVLWpV�� HW� FH�� FRQIRUPpPHQW� DX[�
UpJOHPHQWDWLRQV� SURSRVpHV� SDU� OH� FRPLWp� VFLHQWLILTXH� HW�
SpGDJRJLTXH�GH�O
XQLYHUVLWp�HW�VXU�OD�EDVH�G
XQ�FRQWUDW�W\SH�
DSSURXYp� SDU� OH� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

�� ,O� SURFqGH� DX� UHFUXWHPHQW� GHV� DUWLVDQWV� HW� GHV�

SURIHVVLRQQHOV�H[SpULPHQWpV�FRPPH�HQVHLJQDQWV�YDFDWDLUHV�

HQ�YXH�G
DVVXUHU�O
DSSUHQWLVVDJH�SURIHVVLRQQHO�GHV�pWXGLDQWV��

�� ,O� FRQFOXW� OHV� FRQWUDWV� DYHF� OH� SHUVRQQHO�
G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH�UHOHYDQW�G
DXWUHV�XQLYHUVLWpV�
WXQLVLHQQHV�HQ�YXH�G
DVVXUHU�XQH�PLVVLRQ�G
HQVHLJQHPHQW�HW�
GH�UHFKHUFKH�OLPLWpH�GDQV�OH�WHPSV��VXU�OD�EDVH�G
XQ�FRQWUDW�
W\SH� DSSURXYp� SDU� OH� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

��,O�GpFLGH�HQ�PDWLqUH�GH�PXWDWLRQ�GHV�pWXGLDQWV��

��,O�YHLOOH�j�O
RUJDQLVDWLRQ�GHV�FRQFRXUV�GH�UpRULHQWDWLRQ��

�� ,O� GpILQLW� OHV� PRGDOLWpV� G
LQVFULSWLRQ� DX[� PRGXOHV�
QRXYHDX[� HW� DX[� FRXUV� QRQ� SUpVHQWLHOV� SRXU� OHV� pWXGLDQWV�
D\DQW�pSXLVp�OHXU�GURLW�j�O
LQVFULSWLRQ��

�� ,O� FRQFOXW� OHV� FRQYHQWLRQV� GH� FRRSpUDWLRQ� GDQV� OH�
GRPDLQH� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� DYHF�
OHV�DXWUHV�XQLYHUVLWpV�RX�DYHF�OHV�WLHUV�HW�FRQFOXW�OHV�FRQWUDWV�
GH�SUHVWDWLRQ�GH�VHUYLFHV��G
pWXGHV�RX�G
H[SHUWLVH��HW�FH��VXU�
OD� EDVH� GHV� FULWqUHV� SURSRVpV� SDU� OH� FRPLWp� VFLHQWLILTXH� HW�
SpGDJRJLTXH�GH� O
XQLYHUVLWp�GDQV� OH�FDGUH�GHV�GLUHFWLYHV�GH�
O
DXWRULWp�GH�WXWHOOH��

�� ,O� DVVXUH� OD� JHVWLRQ� GH� OD� FDUULqUH� GHV� HQVHLJQDQWV�
FKHUFKHXUV� j� O
H[FHSWLRQ�GHV�RSpUDWLRQV�GH� UHFUXWHPHQW��GH�
WLWXODULVDWLRQ�� GH� SURPRWLRQ�� HW� GH� PLVH� j� OD� UHWUDLWH� TXL�
GHPHXUHQW�GX�UHVVRUW�GX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�
VXSpULHXU�� ,O� H[HUFH� pJDOHPHQW� OH� SRXYRLU� GLVFLSOLQDLUH�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GHUQLHU� SDUDJUDSKH� GH�
O
DUWLFOH� �� �QRXYHDX�� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� �����
VXVYLVpH��

�� ,O� pWDEOLW� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O
DFWLYLWp� GH�

O
XQLYHUVLWp�HW� OHV�SULQFLSDOHV�GpFLVLRQV�SULVHV�SDU�OXL�PrPH�

HW� SDU� OHV� GR\HQV� HW� GLUHFWHXUV� GHV� pWDEOLVVHPHQWV� TXL� HQ�

UHOqYHQW� HW� OHV� WUDQVPHW� DX� PLQLVWUH� FKDUJp� GH�

O
HQVHLJQHPHQW�VXSpULHXU��

/H�SUpVLGHQW�GH�O
XQLYHUVLWp�VRXPHW��HQ�RXWUH��DX�PLQLVWUH�
FKDUJp� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� DX[� PLQLVWUHV� GH�
WXWHOOH� FRQFHUQpV� XQ� UDSSRUW� DQQXHO� VXU� OH� IRQFWLRQQHPHQW�
GH�O
XQLYHUVLWp�HW�GHV�pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW��,O�pPHW��
j� FHWWH� RFFDVLRQ�� OHV� UHFRPPDQGDWLRQV� HW� OHV� VXJJHVWLRQV�
TX
LO�MXJH�XWLOHV��

,O� H[pFXWH� WRXWH�DXWUH�PLVVLRQ�HQ� UDSSRUW�DYHF� O
DFWLYLWp�
GH� O
XQLYHUVLWp� HW� TXL� SRXUUDLW� rWUH� FRQILpH� SDU� O
DXWRULWp� GH�
WXWHOOH��

$UWLFOH� �� �QRXYHDX��� ±� /H� SUpVLGHQW� GH� O
XQLYHUVLWp� HVW�
DVVLVWp��GDQV� O
DFFRPSOLVVHPHQW�GH�VHV�DWWULEXWLRQV��G
XQ�RX�
GH� GHX[� YLFH�SUpVLGHQWV�� /H� YLFH�SUpVLGHQW� HVW� QRPPp� SDU�
GpFUHW� SDUPL� OHV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU��

OHV�PDvWUHV�GH�FRQIpUHQFHV�RX�OH�SHUVRQQHO�D\DQW�GHV�JUDGHV�
pTXLYDOHQWV� SDUPL� OH� SHUVRQQHO� G
HQVHLJQHPHQW� HW� GH�
UHFKHUFKH��HW�FH��DSUqV�DYLV�GX�SUpVLGHQW�GH�O
XQLYHUVLWp��(Q�
FDV�GH�GpVLJQDWLRQ�GH�GHX[�YLFH�SUpVLGHQWV�� FKDFXQ�G
HQWUH�
HX[�HVW�FKDUJp�GHV�PLVVLRQV�VXLYDQWHV���

�� XQ� YLFH�SUpVLGHQW� FKDUJp� GX� SURJUDPPH�� GH� OD�
IRUPDWLRQ� FRQWLQXH�� GH� OD� YLH� XQLYHUVLWDLUH�� GHV� UHODWLRQV�
DYHF�O
HQYLURQQHPHQW�HW�GH�O
LQWpJUDWLRQ�SURIHVVLRQQHOOH��

�� XQ�YLFH�SUpVLGHQW� FKDUJp�GH� OD� UHFKHUFKH� VFLHQWLILTXH��
GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� GH� O
pYDOXDWLRQ�
XQLYHUVLWDLUH�HW�GHV�QRXYHOOHV�WHFKQLTXHV��

(Q�FDV�G
DEVHQFH�GX�SUpVLGHQW�GH� O
XQLYHUVLWp�RX�HQ�FDV�
GH�YDFDQFH�GDQV�OD�SUpVLGHQFH�GH�O
XQLYHUVLWp��O
XQ�GHV�GHX[�
YLFH�SUpVLGHQWV� HVW� FKDUJp�SURYLVRLUHPHQW�GHV� IRQFWLRQV�GX�
SUpVLGHQW�� HW� FH�� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH�
O
HQVHLJQHPHQW�VXSpULHXU��

$UWLFOH��� �QRXYHDX���±�/H�SUpVLGHQW�GH� O
XQLYHUVLWp�SHXW�
GpOpJXHU�FHUWDLQHV�GH�VHV�DWWULEXWLRQV�j�XQ�RX�DX[�GHX[�YLFH�
SUpVLGHQWV� RX� DX� VHFUpWDLUH� JpQpUDO� GH� O
XQLYHUVLWp��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����ELV��GH�OD�ORL�
Q��������GX����MXLOOHW������VXVYLVpH��

/D� GpOpJDWLRQ� D� OLHX� SDU� GpFLVLRQ� GX� SUpVLGHQW� GH�
O
XQLYHUVLWp� SUpFLVDQW� OH� GpOpJDWDLUH� HW� OD� QDWXUH� GHV�
GpFLVLRQV� GRQW� LO� GpOqJXH� OD� VLJQDWXUH��/D� GpFLVLRQ� SRUWDQW�
GpOpJDWLRQ�GHYLHQW�H[pFXWRLUH�DSUqV�DSSUREDWLRQ�GX�PLQLVWUH�
FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�GX�PLQLVWUH�FRQFHUQp��

/H�SUpVLGHQW��GH�O
XQLYHUVLWp�SHXW�pJDOHPHQW�GpOpJXHU�OD�
VLJQDWXUH� GH� FHUWDLQHV� GH� VHV� GpFLVLRQV� j� O
XQ� GH� VHV� YLFH�
SUpVLGHQWV� HW� DX� VHFUpWDLUH� JpQpUDO� GH� O
XQLYHUVLWp� VHORQ� OHV�
PRGDOLWpV�YLVpHV�DX�GHX[LqPH�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��

$UWLFOH� ��� �QRXYHDX��� ±� /H� FRQVHLO� GH� O
XQLYHUVLWp� HVW�
FRPSRVp���

��±�'X�SUpVLGHQW�GH�O
XQLYHUVLWp���SUpVLGHQW�GX�FRQVHLO��

��±�'X�RX�GHV�GHX[�YLFH�SUpVLGHQWV�GH�O
XQLYHUVLWp��

��±�'HV�FKHIV�G
pWDEOLVVHPHQWV�UHOHYDQW�GH�O
XQLYHUVLWp��

��±�'HV�UHSUpVHQWDQWV�pOXV�GX�SHUVRQQHO�G
HQVHLJQHPHQW�

HW� GH� UHFKHUFKH� GRQW� OH� QRPEUH� HVW� IL[p� SDU� DUUrWp� GX�

PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�TXL�GRLW�rWUH�

pJDO�� DX� PRLQV�� DX� WLHUV� GHV� PHPEUHV� GX� FRQVHLO� UpSDUWLV�

FRPPH�VXLW���

�� GHV� UHSUpVHQWDQWV� GHV� SURIHVVHXUV� HW� GHV� PDvWUHV� GH�

FRQIpUHQFHV�HW�GX�SHUVRQQHO�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�

UHFKHUFKH� VLPLODLUH�� pOXV�SRXU�XQH�SpULRGH�GH� WURLV� DQV�SDU�

O
HQVHPEOH� GHV� UHSUpVHQWDQWV� GH� OHXUV� SDLUV� DX� VHLQ� GHV�

FRQVHLOV� VFLHQWLILTXHV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

VXSpULHXU� HW� GH� UHFKHUFKH� UHOHYDQW� GH� O
XQLYHUVLWp�� /HV�

PHPEUHV�GH�FHV�FRQVHLOV�VFLHQWLILTXHV�QH�VRQW�SDV�pOLJLEOHV��

��XQ�QRPEUH�pJDO�GH�PDvWUHV�DVVLVWDQWV��G
DVVLVWDQWV�HW�GX�
SHUVRQQHO� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�
DVVLPLOp��pOXV�SRXU�XQH�SpULRGH�GH� WURLV�DQV�SDU� O
HQVHPEOH�
GHV� UHSUpVHQWDQWV� GH� OHXUV� SDLUV� DX� VHLQ� GHV� FRQVHLOV�
VFLHQWLILTXHV�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�
GH� UHFKHUFKH� UHOHYDQW� GH� O
XQLYHUVLWp�� /HV�PHPEUHV� GH� FHV�
FRQVHLOV�VFLHQWLILTXHV�QH�VRQW�SDV�pOLJLEOHV��

,O�QH�SHXW�rWUH�pOX�SOXV�GH�TXDWUH�UHSUpVHQWDQWV�SRXU�OHV�
SURIHVVHXUV�HW�PDvWUHV�GH�FRQIpUHQFHV�HW�SOXV�GH�WURLV�DXWUHV�
SRXU� OHV� PDvWUHV� DVVLVWDQWV� HW� DVVLVWDQWV� UHOHYDQW� G
XQ� VHXO�
pWDEOLVVHPHQW��
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/HV�pOHFWLRQV�VH�GpURXOHQW�DX�FRXUV�G
XQH�UpXQLRQ�TXL�VH�

WLHQW�j�FHW�HIIHW�VXU�FRQYRFDWLRQ�GX�SUpVLGHQW�GH�O
XQLYHUVLWp�

DYDQW� VL[� ���� VHPDLQHV� DX� PRLQV� GH� OD� ILQ� GX� PDQGDW� GX�

FRQVHLO�GH�O
XQLYHUVLWp��

(VW�GpFODUp�pOX��FHOXL�TXL�D�REWHQX�OH�SOXV�JUDQG�QRPEUH�

GH� YRL[�� $� pJDOLWp� GHV� YRL[�� O
pOHFWLRQ� HVW� DFTXLVH� DX�

FDQGLGDW�D\DQW�OH�JUDGH�OH�SOXV�pOHYp��j�pJDOLWp�GH�JUDGH��DX�

SOXV� DQFLHQ�GDQV� OH� JUDGH� HW� j� pJDOLWp� G
DQFLHQQHWp� GDQV� OH�

JUDGH��DX�FDQGLGDW�OH�SOXV�kJp��

�� ±� 'HV� UHSUpVHQWDQWV� GHV� RUJDQLVPHV� pFRQRPLTXHV��

VRFLDX[�HW�FXOWXUHOV�QRPPpV�SRXU�XQH�SpULRGH�GH� WURLV�DQV�

SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW� VXSpULHXU�

VXU� SURSRVLWLRQ� GX� SUpVLGHQW� GH� O
XQLYHUVLWp� HW� GHV�

RUJDQLVPHV�FRQFHUQpV��

�� ±� 8Q� UHSUpVHQWDQW� GX� SHUVRQQHO� WHFKQLTXH� HW� XQ�

UHSUpVHQWDQW�GX�SHUVRQQHO�DGPLQLVWUDWLI��pOXV�FKDFXQ�SDU�VHV�

SDLUV� SRXU� XQH� SpULRGH� GH� WURLV� DQV� VHORQ� GHV� SURFpGXUHV�

IL[pHV�SDU�OH�FRQVHLO�GH�O
XQLYHUVLWp��

�� ±� 'HX[� UHSUpVHQWDQWV� GHV� pWXGLDQWV� pOXV� SRXU� XQH�

DQQpH� SDU� O
HQVHPEOH� GHV� UHSUpVHQWDQWV� GHV� pWXGLDQWV� DX[�

FRQVHLOV� VFLHQWLILTXHV� GHV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW�

VXSpULHXU�HW�GH�UHFKHUFKH�UHOHYDQW�GH�O
XQLYHUVLWp��VHORQ�GHV�

SURFpGXUHV� IL[pHV� SDU� OH� FRQVHLO� GH� O
XQLYHUVLWp�� /HV�

pWXGLDQWV� PHPEUHV� GHV� FRQVHLOV� VFLHQWLILTXHV� GHV�

pWDEOLVVHPHQWV�QH�SHXYHQW�rWUH�pOXV�PHPEUHV�GX�FRQVHLO�GH�

O
XQLYHUVLWp��

�� ±� /H� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� GHV� °XYUHV�

XQLYHUVLWDLUHV� FRQFHUQp� HW� OHV� UHVSRQVDEOHV� GHV� RUJDQLVPHV�

FRPPXQV�SUpYXV�DX�SUpVHQW�GpFUHW�RX�OHXUV�UHSUpVHQWDQWV��

�� ±� 8Q� UHSUpVHQWDQW� GH� FKDTXH� PLQLVWqUH� D\DQW� XQH�

UHODWLRQ�SpGDJRJLTXH�DYHF�OD�VSpFLDOLWp�GH�O
XQLYHUVLWp��

/H� SUpVLGHQW� GX� FRQVHLO� SHXW�� HQ� FDV� GH� EHVRLQ�� LQYLWHU�

DX[�UpXQLRQV�GX�FRQVHLO��WRXWH�SHUVRQQH�GRQW�O
DYLV�SHXW�rWUH�

XWLOH�HQ�UDLVRQ�GH�VHV�DFWLYLWpV��GH�VD�FRPSpWHQFH�RX�GH�VRQ�

H[SpULHQFH�� /H� FRQVHLO� GH� O
XQLYHUVLWp� SHXW� LQVWLWXHU� DXWDQW�

GH� FRPLWpV� TXH� GH� EHVRLQ� SRXU� O
DVVLVWHU� GDQV�

O
DFFRPSOLVVHPHQW�GH�VD�PLVVLRQ��

/H�VHFUpWDLUH�JpQpUDO�GH�O
XQLYHUVLWp�DVVXUH�OH�VHFUpWDULDW�

GX�FRQVHLO��

$UWLFOH� ��� �QRXYHDX��� ±� /H� FRQVHLO� GH� O
XQLYHUVLWp� VH�

UpXQLW� DX� PRLQV� XQH� IRLV� WRXV� OHV� VL[� ���� PRLV� VXU�

FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW� SRXU� GpOLEpUHU� VXU� OHV�

TXHVWLRQV� LQVFULWHV� j� XQ� RUGUH� GX� MRXU� FRPPXQLTXp�� DX�

PRLQV� GL[� ����� MRXUV� j� O
DYDQFH�� j� WRXV� OHV� PHPEUHV� GX�

FRQVHLO�� DLQVL� TX
DX� PLQLVWUH� FKDUJp� GH� O
HQVHLJQHPHQW�

VXSpULHXU��

/H�FRQVHLO�QH�SHXW�GpOLEpUHU�YDODEOHPHQW�TX
HQ�SUpVHQFH�

GH�OD�PRLWLp�GH�VHV�PHPEUHV�DX�PRLQV��)DXWH�GH�TXRUXP��LO�

HVW�WHQX�XQH�GHX[LqPH�UpXQLRQ�GDQV�XQ�GpODL�G
XQH�VHPDLQH�

DX� SOXV�� HW� FH�� TXHOTXH� VRLW� OH� QRPEUH� GHV� PHPEUHV�

SUpVHQWV��

$UWLFOH� ��� �QRXYHDX��� ±� /H� VHFUpWDULDW� JpQpUDO� GH�

O
XQLYHUVLWp� HVW� FKDUJp�� VRXV� O
DXWRULWp� GX� SUpVLGHQW� GH�

O
XQLYHUVLWp�� GH� OD� GLUHFWLRQ� GHV� VHUYLFHV� DGPLQLVWUDWLIV� HW�

ILQDQFLHUV� GH� O
XQLYHUVLWp�� ,O� HVW� FKDUJp� DXVVL� GX� VXLYL� GHV�

HQVHLJQHPHQWV�HW�GHV�DIIDLUHV�GHV�pWXGLDQWV��,O�HVW�GLULJp�SDU�

OH� VHFUpWDLUH� JpQpUDO� GH� O
XQLYHUVLWp� TXL� EpQpILFLH� GHV�

LQGHPQLWpV� HW� DYDQWDJHV� DOORXpV� DX� GLUHFWHXU�

G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� TXL� HVW� QRPPp� SDU� GpFUHW� VXU�

SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

7RXWHIRLV�� OH� VHFUpWDLUH� JpQpUDO� GH� O
XQLYHUVLWp� SHXW�

EpQpILFLHU� GHV� PrPH� LQGHPQLWpV� HW� DYDQWDJHV� DOORXpV� DX�

GLUHFWHXU� JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH� V
LO� UHPSOLW� OHV�

FRQGLWLRQV� JpQpUDOHV� GH� QRPLQDWLRQ� j� FHW� HPSORL��

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q���������GX����

IpYULHU������VXVYLVp��

/H�VHFUpWDULDW�JpQpUDO�FRPSUHQG���

,�±�/D�GLUHFWLRQ�GHV�VHUYLFHV�FRPPXQV�GH�O
XQLYHUVLWp�

TXL�FRPSUHQG�FLQT�VRXV�GLUHFWLRQV���

�� ±� /D� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� ILQDQFLqUHV� TXL�

FRPSRUWH���

�� /H� VHUYLFH� GX� EXGJHW� GH� O
XQLYHUVLWp� HW� GH�
GpYHORSSHPHQW��

��/H�VHUYLFH�GH� OD�FRPSWDELOLWp�HW�GH� OD�VXSHUYLVLRQ�GHV�
EXGJHWV�GHV�pWDEOLVVHPHQWV��

�� ±� /D� VRXV�GLUHFWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� TXL�

FRPSRUWH���

�� /H� VHUYLFH� GX� SHUVRQQHO� HQVHLJQDQW� HW� GX� SHUVRQQHO�
DGPLQLVWUDWLI��WHFKQLTXH�HW�RXYULHU��

�� /H� VHUYLFH� GH� JHVWLRQ� LQIRUPDWLTXH� GHV� DIIDLUHV� GHV�
IRQFWLRQQDLUHV��

�� ±�/D� VRXV�GLUHFWLRQ� GHV� pWXGHV�� GH� OD� SURVSHFWLRQ��

GH� O
LQIRUPDWLTXH� HW� GHV� QRXYHOOHV� WHFKQLTXHV� TXL�

FRPSRUWH���

��/H�VHUYLFH�GHV�pWXGHV�HW�GH�OD�SURVSHFWLRQ��

�� /H� VHUYLFH� GH� O
LQIRUPDWLTXH� HW� GHV� QRXYHOOHV�
WHFKQLTXHV��

��±�/D�VRXV�GLUHFWLRQ�GHV�EkWLPHQWV�HW�G
pTXLSHPHQW�

TXL�FRPSRUWH���

�� /H� VHUYLFH� GHV� pWXGHV� WHFKQLTXHV� HW� GX� VXLYL� GHV�
EkWLPHQWV��

�� /H� VHUYLFH� GHV� PDWpULHOV�� GHV� pTXLSHPHQWV� HW�
G
HQWUHWLHQ��

��/H�VHUYLFH�GX�VHFUpWDULDW�SHUPDQHQW�GH�OD�FRPPLVVLRQ�
GHV�PDUFKpV��

�� ±� /D� VRXV�GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV�� GHV�

DUFKLYHV�HW�GH�OD�SXEOLFDWLRQ�TXL�FRPSRUWH���

��/H�VHUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�FRQWHQWLHX[��

�� /H� VHUYLFH� GH� OD� SXEOLFDWLRQ�� GH� OD� GRFXPHQWDWLRQ� HW�
GHV�DUFKLYHV��

,,� ±� /D� GLUHFWLRQ� GHV� DIIDLUHV� DFDGpPLTXHV� HW� GX�

SDUWHQDULDW� VFLHQWLILTXH� GH� O
XQLYHUVLWp� TXL� FRPSUHQG�

WURLV�VRXV�GLUHFWLRQV���

��±�/D�VRXV�GLUHFWLRQ�GH�OD�UHFKHUFKH�VFLHQWLILTXH��GH�

OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O
pYDOXDWLRQ�

XQLYHUVLWDLUH�TXL�FRPSRUWH���

�� /H� VHUYLFH� GH� OD� UHFKHUFKH� VFLHQWLILTXH� HW� GH�
O
pYDOXDWLRQ�XQLYHUVLWDLUH��

��/H�VHUYLFH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��
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�� ±� /D� VRXV�GLUHFWLRQ� GHV� UHODWLRQV� DYHF�

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

IRUPDWLRQ�FRQWLQXH�TXL�FRPSRUWH���

�� /H� VHUYLFH� GHV� UHODWLRQV� DYHF� O
HQYLURQQHPHQW� HW�

O
LQWpJUDWLRQ�SURIHVVLRQQHOOH��

��/H�VHUYLFH�GH�OD�IRUPDWLRQ�FRQWLQXH��

��±�/D�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�SpGDJRJLTXHV�HW�GH�

OD�YLH�XQLYHUVLWDLUH�TXL�FRPSRUWH���

�� /H� VHUYLFH� GHV� SURJUDPPHV�� GHV� H[DPHQV� HW� GHV�

FRQFRXUV�XQLYHUVLWDLUHV��

��/H�VHUYLFH�GHV�DIIDLUHV�HVWXGLDQWLQHV��

$UWLFOH� ��� �QRXYHDX��� ±� 2XWUH� OD� ELEOLRWKqTXH�

XQLYHUVLWDLUH�� O
XQLYHUVLWp� SHXW� FUpHU� GHV� RUJDQLVPHV�

FRPPXQV�DX[�pWDEOLVVHPHQWV�TXL�HQ�UHOqYHQW�HW�QRWDPPHQW�

GDQV� OH�GRPDLQH�G
LPSUHVVLRQ��G
pGLWLRQ��GH� WUDQVSRUW� HW�GH�

PDLQWHQDQFH� GHV� pTXLSHPHQWV� HW� GDQV� OH� GRPDLQH� GHV�

DFWLYLWpV� FXOWXUHOOHV�� VSRUWLYHV� HW� VRFLDOHV�� HW� FH�� SDU� XQH�

GpFLVLRQ�GH�VRQ�FRQVHLO�DSSURXYpH�SDU�OH�PLQLVWUH�FKDUJp�GH�

O
HQVHLJQHPHQW� VXSpULHXU� FRQIRUPpPHQW� DX[� SURFpGXUHV�

SUpYXHV�j�O
DUWLFOH����GX�SUpVHQW�GpFUHW��

/HV�RUJDQLVPHV�FRPPXQV�SHXYHQW�FRPSUHQGUH�pJDOHPHQW�

GHV� RUJDQLVPHV� HW� GHV� FRPPLVVLRQV� VFLHQWLILTXHV� HW�

SpGDJRJLTXHV�VRXPLVHV�GLUHFWHPHQW�j�O
DXWRULWp�GX�SUpVLGHQW�GH�

O
XQLYHUVLWp� GRQW� XQ� FRPLWp� G
pYDOXDWLRQ� XQLYHUVLWDLUH�� XQ�

EXUHDX�GH�GpYHORSSHPHQW�GHV�UHVVRXUFHV�SpGDJRJLTXHV�HW�GHV�

QRXYHOOHV� WHFKQLTXHV� HW� XQ� FHQWUH� GH� IRUPDWLRQ� SpGDJRJLTXH�

XQLYHUVLWDLUH��GRQW�OD�FRPSRVLWLRQ�HW� OHV�DWWULEXWLRQV�DLQVL�TXH�

OHV� PRGHV� GH� OHXU� IRQFWLRQQHPHQW� VRQW� IL[pV� SDU� DUUrWp� GX�

PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� �������� GX� ���

GpFHPEUH������VXVYLVp��OHV�GLVSRVLWLRQV�VXLYDQWHV���

6HFWLRQ� ,,,� �ELV���� /H� FRPLWp� VFLHQWLILTXH� HW�

SpGDJRJLTXH���

$UWLFOH�����ELV���±�/H�FRPLWp�VFLHQWLILTXH�HW�SpGDJRJLTXH�

GH� O
XQLYHUVLWp�HVW�FRPSRVp�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�

GH� O
DUWLFOH� ��� �ELV�� GH� OD� ORL� Q�� ������ GX� ��� MXLOOHW� �����

VXVYLVpH��

/H�VHFUpWDLUH�JpQpUDO�GH�O
XQLYHUVLWp�DVVXUH�OH�VHFUpWDULDW�

GX� FRPLWp�� pWDEOLW� OHV� SURFqV�YHUEDX[� HW� HQ� WUDQVPHW� GHV�

FRSLHV�DX�PLQLVWUH�FKDUJp�GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�DX�

PLQLVWUH� FRQFHUQp�� DX[� SUpVLGHQW� HW� PHPEUHV� GX� FRPLWp�

GDQV� XQ� GpODL� GH� KXLW� ���� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� OD�

UpXQLRQ��

$UWLFOH�����WHU���±�/H�FRPLWp�VFLHQWLILTXH�HW�SpGDJRJLTXH�

VH� UpXQLW� DX� PRLQV� XQH� IRLV� WRXV� OHV� WURLV� ���� PRLV� VXU�

FRQYRFDWLRQ�GH� VRQ�SUpVLGHQW�SRXU�GRQQHU� VRQ�DYLV�VXU� OHV�

TXHVWLRQV�SUpYXHV�SDU�O
DUWLFOH�����WHU��GH�OD�ORL�Q��������GX�

���MXLOOHW������VXVYLVpH��

$UW����� ��/H�PLQLVWUH�GH� O
HQVHLJQHPHQW� VXSpULHXU�HW� OHV�

PLQLVWUHV� FRQFHUQpV� 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���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� �������� GX� �� MDQYLHU� ������ SRUWDQW�

PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� DYULO� ������

UpJOHPHQWDQW�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�HW�GH�UHWUDLW�

GHV� HPSORLV� IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�� GH�

VHFUpWDLUH�SULQFLSDO�HW�GH�VHFUpWDLUH�GHV�XQLYHUVLWpV�

HW�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�

GH�UHFKHUFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�

������

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�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�

OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�

JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q��������� GX� ���

VHSWHPEUH�������

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

SRUWDQW�RUJDQLVDWLRQ�GHV�XQLYHUVLWpV�HW�GHV�pWDEOLVVHPHQWV�

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

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX���MDQYLHU�������

9X�OH�GpFUHW�Q���������GX����DYULO�������UpJOHPHQWDQW�

OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO��GH�VHFUpWDLUH�SULQFLSDO�

HW� GH� VHFUpWDLUH� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�

G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH�� WHO� TXH�

PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���

RFWREUH�������

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

DWWULEXWLRQ�� RUJDQLVDWLRQ� GHV� pWDEOLVVHPHQWV� GHV� °XYUHV�

XQLYHUVLWDLUHV� HW� HPSORLV� IRQFWLRQQHOV� GDQV� OHVGLWV�

pWDEOLVVHPHQWV��

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

GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�

GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�

FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�

FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GHV�PLQLVWUHV�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV�� GH� O
DJULFXOWXUH�� GHV� DIIDLUHV� VRFLDOHV�� GHV�

WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ�� GHV� ILQDQFHV�� GH� OD�

FXOWXUH�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

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

GX� GpFUHW� Q�� ������� GX� ��� DYULO� ����� VXVYLVp�� VRQW�

PRGLILpHV�DLQVL�TX
LO�VXLW���

$UWLFOH� �� �QRXYHDX��� ±� /H� VHFUpWDLUH� JpQpUDO� GH�

O
XQLYHUVLWp� HVW� FKDUJp�� VRXV� OD� WXWHOOH� GX� SUpVLGHQW� GH�

O
XQLYHUVLWp� HW� GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� HW� GH� OD�

UpJOHPHQWDWLRQ� HQ� YLJXHXU�� GH� OD� GLUHFWLRQ� GHV� VHUYLFHV�

DGPLQLVWUDWLIV� HW� ILQDQFLHUV� GH� O
XQLYHUVLWp�� ,O� HVW� FKDUJp�

DXVVL� GX� VXLYL� GHV� HQVHLJQHPHQWV� HW� GHV� DIIDLUHV� GHV�

pWXGLDQWV��

,O�DVVLVWH�OH�SUpVLGHQW�GH�O
XQLYHUVLWp�QRWDPPHQW�GDQV���

�� OD� JHVWLRQ� DGPLQLVWUDWLYH� GHV� SHUVRQQHOV� DIIHFWpV� j�

O
XQLYHUVLWp�FRQFHUQpH��

�� OD� JHVWLRQ� HW� OD� PDLQWHQDQFH� GX� SDWULPRLQH� GH�

O
XQLYHUVLWp��

��OD�SUpSDUDWLRQ�HW�O
H[pFXWLRQ�GX�EXGJHW��

��OD�SUpSDUDWLRQ�GX�UDSSRUW�DQQXHO��

/H�VHFUpWDLUH�JpQpUDO�GH�O
XQLYHUVLWp�DVVXUH�OH�VHFUpWDULDW�
GX�FRQVHLO�GH�O
XQLYHUVLWp��

/H� SUpVLGHQW� GH� O
XQLYHUVLWp� SHXW�� GDQV� OH� FDGUH� GH� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� GRQQHU� GpOpJDWLRQ� GH� VLJQDWXUH�
DX� VHFUpWDLUH�JpQpUDO�GH� O
XQLYHUVLWp� HQ�FH�TXL�FRQFHUQH� OHV�
GpFLVLRQV�VXLYDQWHV���

�� O
DIIHFWDWLRQ� GHV� SHUVRQQHOV� GDQV� OHV� VHUYLFHV� LQWHUQHV�
GH� O
XQLYHUVLWp�� OD� VLJQDWXUH� GHV� GHPDQGHV� GH�PXWDWLRQV� HW�
GHPDQGHV�GH�FRQJpV� VDQV� VROGH�j� O
H[FHSWLRQ�GH�FHOOHV�TXL�
FRQFHUQHQW� OHV� DJHQWV� GH� OD� FDWpJRULH� ©�$�ª� HW� O
DWWULEXWLRQ�
GHV� QRWHV� SURIHVVLRQQHOOHV� HW� GH� OD� QRWH� GH� SULPH� GH�
UHQGHPHQW��

�� OD� VLJQDWXUH� GHV� ERQV� GH� UpFHSWLRQ� GHV�PDWpULHOV�� GHV�

LQVWUXPHQWV�HW�GHV�pTXLSHPHQWV��

�� OD� VLJQDWXUH� GHV� ERQV� GH� FRPPDQGH�� GHV�

FRUUHVSRQGDQFHV�HW�GHV�ERUGHUHDX[�GH�WUDQVPLVVLRQ��

�� OD� VLJQDWXUH� GHV� DWWHVWDWLRQV� GH� WUDYDLO� GHV�

IRQFWLRQQDLUHV�HW�GHV�RXYULHUV�GH�O
XQLYHUVLWp��

$UWLFOH� ��� �QRXYHDX��� ±� /H� VHFUpWDLUH� JpQpUDO� GH�

O
XQLYHUVLWp�EpQpILFLH�GHV� LQGHPQLWpV�HW� DYDQWDJHV�DFFRUGpV�

j� XQ� GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�� 7RXWHIRLV�� LO� SHXW�

EpQpILFLHU� GHV� PrPHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j�

XQ� GLUHFWHXU� JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� V
LO� UHPSOLW�

OHV� FRQGLWLRQV� JpQpUDOHV� GH� QRPLQDWLRQ� j� FHW� HPSORL��

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q���������GX����

IpYULHU������VXVYLVp��

/H� VHFUpWDLUH� JpQpUDO� G
pWDEOLVVHPHQW� G
HQVHLJQHPHQW�

VXSpULHXU� HW� GH� UHFKHUFKH� EpQpILFLH� GHV� LQGHPQLWpV� HW�

DYDQWDJHV�DFFRUGpV�j�XQ�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

$UW����� ��/H�PLQLVWUH�GH� O
HQVHLJQHPHQW� VXSpULHXU�HW� OHV�

PLQLVWUHV� FRQFHUQpV� 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���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,216�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

/HV�PDvWUHV� GH� FRQIpUHQFHV�GRQW� OHV� QRPV� VXLYHQW� VRQW�
QRPPpV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU�
FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

1RP�HW�
SUpQRP�

$IIHFWDWLRQ� 'LVFLSOLQH�
'DWH�GH�

QRPLQDWLRQ�

1DMLED�
=HJKDO�

)DFXOWp� GHV�
VFLHQFHV� GH�
6ID[�

6FLHQFHV�
ELRORJLTXHV�

�����������

<RXQHV�$ELG� )DFXOWp� GHV�
VFLHQFHV� GH�
6ID[�

3K\VLTXH� �����������

0RKDPHG�
/RWIL�*KDGLUD�

)DFXOWp� GHV�
VFLHQFHV� GH�
0RQDVWLU�

3K\VLTXH� �����������

0RQFHI�6DLG� )DFXOWp� GHV�
VFLHQFHV� GH�
0RQDVWLU�

3K\VLTXH� �����������

0RKDPHG�
)DGKHO� %HQ�
&KHLNK�/DUEL�

,QVWLWXW�
SUpSDUDWRLUH�
DX[� pWXGHV�
VFLHQWLILTXHV�
HW�WHFKQLTXHV�

3K\VLTXH� �����������

$EGHOKDPLG�
&DPRXQ�

)DFXOWp� GHV�
VFLHQFHV�
KXPDLQHV� HW�
VRFLDOHV� GH�
7XQLV�

)UDQoDLV� �����������

0RKDPHG�
$OL�'ULVVD�

)DFXOWp� GHV�
OHWWUHV� GH�
0DQRXED�

)UDQoDLV� �����������

$KPHG�
%UDKLP�

)DFXOWp� GHV�
OHWWUHV� GH�
0DQRXED�

)UDQoDLV� �����������

.KHGLMD�
%ODLHFK�
pSRXVH�
$MURXG�

)DFXOWp� GHV�
OHWWUHV� GH�
0DQRXED�

)UDQoDLV� �����������

6DODK�0HMUL� )DFXOWp� GHV�
OHWWUHV� GH�
0DQRXED�

)UDQoDLV� �����������

%DKRXHGGLQH�
7DQJRXU�

)DFXOWp� GHV�
VFLHQFHV� GH�
0RQDVWLU�

&KLPLH� �����������

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW� Q�� �������� GX� �� MDQYLHU� ������PRGLILDQW� OH�
GpFUHW�Q���������GX����PDL�������SRUWDQW�FUpDWLRQ�
HW�RUJDQLVDWLRQ�GH�OD�VRFLpWp�GHV�FRXUVHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������




