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$UUrWp�GX�*RXYHUQHPHQW�GH�OD�&RPPXQDXWp�IUDQoDLVH
UHODWLI�DX�UDSSRUW�DQQXHO�VXU�OD�OXWWH�FRQWUH�O
pFKHF�GDQV�OH

SUHPLHU�F\FOH�GH�O
HQVHLJQHPHQW�XQLYHUVLWDLUH

$�*W����������� 0�%������������

/H�*RXYHUQHPHQW�GH�OD�&RPPXQDXWp�IUDQoDLVH�

9X� OD� ORL� GX� ��� MXLOOHW� ����� VXU� OH� ILQDQFHPHQW� HW� OH� FRQWU{OH� GHV
LQVWLWXWLRQV�XQLYHUVLWDLUHV��QRWDPPHQW�O
DUWLFOH���VH[LHV��DOLQpD����LQVpUp�SDU
OH�GpFUHW�GX��HU�RFWREUH������

9X�O
DYLV�GH�O
,QVSHFWHXU�GHV�)LQDQFHV��GRQQp�OH����IpYULHU������
9X�O
DFFRUG�GX�0LQLVWUH�GX�%XGJHW��GRQQp�OH���PDUV������
9X�OD�GpOLEpUDWLRQ�GX�*RXYHUQHPHQW�GH�OD�&RPPXQDXWp�IUDQoDLVH�GX��

PDUV������VXU�OD�GHPDQGH�G
DYLV�j�GRQQHU�SDU�OH�&RQVHLO�G
(WDW�GDQV�OH�GpODL
G
XQ�PRLV�

9X� O
DYLV� GX�&RQVHLO� G
(WDW�� GRQQp� OH� �HU� DYULO� ������ HQ� DSSOLFDWLRQ� GH
O
DUWLFOH�����DOLQpD��HU������GHV�ORLV�FRRUGRQQpHV�VXU�OH�&RQVHLO�G
(WDW�

6XU� OD� SURSRVLWLRQ� GX� 0LQLVWUH� GH� O
(QVHLJQHPHQW� VXSpULHXU�� GH� OD
5HFKHUFKH�VFLHQWLILTXH��GX�6SRUW�HW�GHV�5HODWLRQV�LQWHUQDWLRQDOHV�

9X�OD�GpOLEpUDWLRQ�GX�*RXYHUQHPHQW�GH�OD�&RPPXQDXWp�IUDQoDLVH�GX���
DYULO������

$UUrWH��

$UWLFOH��HU����/H�UDSSRUW�DQQXHO�YLVp�j� O
DUWLFOH���VH[LHV�GH�OD� ORL�GX���
MXLOOHW������VXU� OH� ILQDQFHPHQW�HW� OH� FRQWU{OH�GHV� LQVWLWXWLRQV�XQLYHUVLWDLUHV
FRPSUHQG�DX�PRLQV�FLQT�FKDSLWUHV�UHODWLIV�DX[�SRLQWV�VXLYDQWV��

��� OD� SROLWLTXH� PHQpH� HQ� PDWLqUH� G
HQFDGUHPHQW� GHV� pWXGLDQWV� GH
SUHPLHU�F\FOH��FRQIRUPpPHQW�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp�

��� OHV� PHVXUHV� SUDWLTXpHV� SRXU� OXWWHU� FRQWUH� O
pFKHF� GDQV� OH� SUHPLHU
F\FOH��FRQIRUPpPHQW�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp�

��� OHV� PHVXUHV� GH� SROLWLTXH� G
DFFXHLO�� G
LQIRUPDWLRQ�� G
pYDOXDWLRQ�
G
RULHQWDWLRQ��GH�UHPpGLDWLRQ�HW�GH�UpRULHQWDWLRQ�

��� OHV�GRQQpHV�VWDWLVWLTXHV�G
LQVFULSWLRQ��GH�UpXVVLWH��G
pFKHF�HW� OH� WDX[
G
HQFDGUHPHQW� SRXU� WRXWHV� OHV� DQQpHV� G
pWXGHV� DLQVL� TXH� OHV� GRQQpHV
EXGJpWDLUHV�SDU�OHVTXHOOHV�LO�HVW�GpPRQWUp�GH�PDQLqUH�SUpFLVH�TXH�OHV�PR\HQV
VXSSOpPHQWDLUHV�DFFRUGpV�DX�SURILW�GH�OD�UpXVVLWH�GHV�pWXGLDQWV�GH�SUHPLqUH
JpQpUDWLRQ�VRQW�ELHQ�XWLOLVpV�j�FHWWH�ILQ�

���XQH�FRQFOXVLRQ�pWDEOLH�SDU�O
LQVWLWXWLRQ�XQLYHUVLWDLUH�FRQIRUPpPHQW�j
O
DUWLFOH���GX�SUpVHQW�DUUrWp�

$UWLFOH������/H� FKDSLWUH� YLVp� j� O
DUWLFOH� �HU�� DOLQpD� �HU�� ��� GX� SUpVHQW
DUUrWp�FRQWLHQW�DX�PRLQV�OD�GHVFULSWLRQ�GH�O
RUJDQLVDWLRQ�FRQFUqWH�GH�FKDFXQH
GHV� DQQpHV� G
pWXGHV� GH� SUHPLHU� F\FOH� GH� FKDTXH� FXUVXV� GLVSHQVp� SDU
O
LQVWLWXWLRQ� XQLYHUVLWDLUH�� 6RQW� QRWDPPHQW� GpYHORSSpHV� OHV� TXHVWLRQV� GH� OD
PLVH� HQ� RHXYUH� G
XQH� PRGXODULVDWLRQ� RX� G
XQH� VHPHVWULDOLVDWLRQ� GH
O
RUJDQLVDWLRQ�GHV� FRXUV� WKpRULTXHV�� WHOOH� TXH� OD�PLVH� HQ� RHXYUH� GH� GHX[� RX
SOXVLHXUV� JURXSHV� G
pWXGLDQWV�� HW� GHV� H[HUFLFHV� SUDWLTXHV�� DYHF�� FRPPH
pOpPHQWV� G
LQIRUPDWLRQ� PLQLPD�� OH� QRPEUH� GH� JURXSHV� G
pWXGLDQWV�� OHV
REMHFWLIV� GHV� H[HUFLFHV� SUDWLTXHV� HW� OHV� PR\HQV� KXPDLQV�� PDWpULHOV� HW
ILQDQFLHUV�PLV�HQ�RHXYUH�SRXU�FHV�GLIIpUHQWV�H[HUFLFHV�SUDWLTXHV�
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$UWLFOH������/H� FKDSLWUH� YLVp� j� O
DUWLFOH� �HU�� DOLQpD� �HU�� ���� GX� SUpVHQW
DUUrWp�FRPSUHQG�DX�PRLQV�OD�GHVFULSWLRQ�GHV�REMHWV�VXLYDQWV��

���XQH�pYDOXDWLRQ�GH�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�OpJDOHV��GpFUpWDOHV�RX
UpJOHPHQWDLUHV�HQ�PDWLqUH�GH�UHSRUWV�GH�QRWH�

��� XQH� GHVFULSWLRQ� GHV� PpFDQLVPHV� SHUPHWWDQW� j� FHUWDLQV� pWXGLDQWV
UHGRXEODQWV�GH�VXLYUH�RX�GH�SUpVHQWHU�OHV�H[DPHQV�G
DFWLYLWpV�G
HQVHLJQHPHQW
GH�O
DQQpH�G
pWXGHV�VXSpULHXUH�HW�XQH�pYDOXDWLRQ�GH�FHV�PpFDQLVPHV�

��� XQH� GHVFULSWLRQ�� GDQV� OD� PHVXUH� GH� OHXU� H[LVWHQFH�� GHV� SpULRGHV
SURSpGHXWLTXHV� RUJDQLVpHV� SDU� O
LQVWLWXWLRQ� XQLYHUVLWDLUH�� HQ� SUpFLVDQW� OHV
pWXGLDQWV� YLVpV�� OHV� ILOLqUHV� RX� pWXGHV� YLVpHV�� OD� RX� OHV� SpULRGHV� SHQGDQW
OHVTXHOOHV� FHWWH� SURSpGHXWLTXH� HVW� RUJDQLVpH� HW� OHV� PDWLqUHV� RX� DFWLYLWpV
G
HQVHLJQHPHQW�RUJDQLVpHV�

��� OD� GHVFULSWLRQ� GHV� PpFDQLVPHV� GH� WXWRUDW� RX� GH� PRQLWRUDW�� V
LOV
H[LVWHQW�� HQ� SUpFLVDQW� OHV� pWXGLDQWV� FRQFHUQpV�� OHV� pWXGHV� RX� ILOLqUHV
FRQFHUQpHV��OHV�REMHFWLIV�SRXUVXLYLV�HW�OHV�PR\HQV�PLV�HQ�±XYUH�VXU�OHV�SODQV
PDWpULHO��ILQDQFLHU�HW�KXPDLQ�

��� O
pYDOXDWLRQ� SDU� O
LQVWLWXWLRQ� XQLYHUVLWDLUH� GH� O
DSSOLFDWLRQ� GHV
PpFDQLVPHV� YLVpV� DX[� SRLQWV� ��� j� ��� GX� SUpVHQW� DOLQpD�� GDQV� OD�PHVXUH� GH
OHXU�H[LVWHQFH�

$UWLFOH������/H� FKDSLWUH� YLVp� j� O
DUWLFOH� �HU�� DOLQpD� �HU�� ���� GX� SUpVHQW
DUUrWp�FRPSUHQG�DX�PRLQV�OD�GHVFULSWLRQ�GHV�REMHWV�VXLYDQWV��

���XQH�GHVFULSWLRQ�GHV�PpFDQLVPHV�G
pYDOXDWLRQ�HW�GH� UHPpGLDWLRQ�PLV
HQ�RHXYUH�SDU�O
LQVWLWXWLRQ�XQLYHUVLWDLUH�HQ�SUpFLVDQW� OHV�pWXGLDQWV�YLVpV�� OHV
ILOLqUHV� RX� pWXGHV� YLVpHV�� OHV� REMHFWLIV� YLVpV� SDU� OD� UHPpGLDWLRQ�� OHV� PR\HQV
ILQDQFLHUV�� KXPDLQV� HW� PDWpULHOV� \� FRQVDFUpV�� DLQVL� TXH� OH� W\SH� GH� FRXUV�
H[HUFLFHV� RX� DFWLYLWpV� G
HQVHLJQHPHQW� RUJDQLVpV� GDQV� OH� FDGUH� GH� OD
UHPpGLDWLRQ�

��� OD� GHVFULSWLRQ� GHV� PpFDQLVPHV� G
DFFXHLO�� G
LQIRUPDWLRQ� HW
G
RULHQWDWLRQ�GHV�IXWXUV�pWXGLDQWV�

���OD�GHVFULSWLRQ�GHV�SURFpGXUHV�GH�UpRULHQWDWLRQ�DX�FRXUV�GH�OD�SUHPLqUH
DQQpH�G
pWXGHV��OHV�PR\HQV�KXPDLQV��PDWpULHOV�HW�ILQDQFLHUV�PLV�HQ�RHXYUH�HW
OH�QRPEUH�G
pWXGLDQWV�FRQFHUQpV�SDU�FXUVXV�RUJDQLVp�HW�SDU�DQQpH�G
pWXGHV�

��� O
pYDOXDWLRQ� SDU� O
LQVWLWXWLRQ� XQLYHUVLWDLUH� GH� O
DSSOLFDWLRQ� GHV
PpFDQLVPHV� YLVpV� DX[� SRLQWV� ��� j� ��� GX� SUpVHQW� DOLQpD�� GDQV� OD�PHVXUH� GH
OHXU�H[LVWHQFH�

$UWLFOH������/H� FKDSLWUH�YLVp� j� O
DUWLFOH� �HU�� DOLQpD��HU�� ���� FRPSUHQG� OHV
WDEOHDX[�QRV� ��j���DQQH[pV�DX�SUpVHQW�DUUrWp��G�PHQW� UHPSOLV� SRXU� O
DQQpH
DFDGpPLTXH�FRQFHUQpH�

$UWLFOH������/H� UDSSRUW� DQQXHO� YLVp� j� O
DUWLFOH� �HU� GX� SUpVHQW� DUUrWp� HW
pWDEOL�SDU�FKDTXH� LQVWLWXWLRQ�XQLYHUVLWDLUH� FRPSUHQG�XQH�FRQFOXVLRQ�TXL��HQ
IRQFWLRQ�GH�OD�GHVFULSWLRQ�HW�GH�O
pYDOXDWLRQ�GH�OD�SROLWLTXH�G
HQFDGUHPHQW�HW
G
DFFXHLO�GHV�pWXGLDQWV��IDLWHV�FRQIRUPpPHQW�DX[�DUWLFOHV������HW���GX�SUpVHQW
DUUrWp�� UHSUHQG� HQ� FHWWH� PDWLqUH� OHV� DWRXWV� HW� OHV� IDLEOHVVHV� DLQVL� TXH� OHV
RSSRUWXQLWpV� HW� OHV� PHQDFHV�� FRQVLGpUpV� FRPPH� WHOV� SDU� O
LQVWLWXWLRQ
XQLYHUVLWDLUH�FRQFHUQpH�HW�SUpFLVH�OD�PDQLqUH�GH�UHPpGLHU�DX[�IDLEOHVVHV�DLQVL
FRQVWDWpHV�

$UWLFOH������/H� UDSSRUW� DQQXHO�YLVp� j� O
DUWLFOH� �HU� GX�SUpVHQW� DUUrWp� HVW
WUDQVPLV�DX�SOXV�WDUG�OH��HU�IpYULHU�TXL�VXLW�O
DQQpH�DFDGpPLTXH�FRQFHUQpH��,O
HVW� GLIIXVp� DX� VHLQ� GHV� LQVWDQFHV� GH� O
LQVWLWXWLRQ� XQLYHUVLWDLUH�� TXL� RQW
SDUWLFLSp�j�VRQ�pODERUDWLRQ�
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,O� HVW� WUDQVPLV� SDU� FKDTXH� LQVWLWXWLRQ� XQLYHUVLWDLUH� DX�0LQLVWUH� TXL� D
O
HQVHLJQHPHQW�XQLYHUVLWDLUH�GDQV�VHV�DWWULEXWLRQV�

&RSLH� HQ� HVW� IRXUQLH� DX� FRPPLVVDLUH� RX� GpOpJXp� GX� *RXYHUQHPHQW
FRPSpWHQW�YLVp�j�O
DUWLFOH��HU�GX�GpFUHW�GX����MXLOOHW������VXU�OH�FRQWU{OH�GHV
LQVWLWXWLRQV� XQLYHUVLWDLUHV�� DLQVL� TX
DX� GpOpJXp� GX� 0LQLVWUH� GX� %XGJHW
FRPSpWHQW��YLVp�j�O
DUWLFOH���GH�FH�PrPH�GpFUHW�

$UWLFOH������/H� SUHPLHU� UDSSRUW� DQQXHO� YLVp� j� O
DUWLFOH� �HU� GX� SUpVHQW
DUUrWp�FRQFHUQH�O
DQQpH�DFDGpPLTXH�����������

$UWLFOH������/H� 0LQLVWUH� TXL� D� O
HQVHLJQHPHQW� XQLYHUVLWDLUH� GDQV� VHV
DWWULEXWLRQV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�

$UWLFOH�������/H�SUpVHQW�DUUrWp�HQWUH�HQ�YLJXHXU�OH��HU�VHSWHPEUH������
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PLV�HQ�SODFH

$QQpH�DFDGpPLTXH«««««««««««««��

1RPEUH�G·pWXGLDQWV1RPEUH�GH�PHPEUHV�GX�SHUVRQQHO��(73�

ILQDQoDEOHV
6FLHQWLILTXH'RPDLQH 4XDOLILFDWLRQ

$QQpH
G·pWXGHV�GX
SUHPLHU�F\FOH $FDGpPLTXH

'pILQLWLI 7HPSRUDLUH

(WXGLDQWV
DIIHFWpV�j�GHV
WkFKHV�GH
PRQLWRUDW
�QRPEUH
G·KHXUHV�

0R\HQV
ILQDQFLHUV��HQ
PLOOLHUV�GH�)%�
�KRUV�SHUVRQQHO� �qUH

JpQ�
DXWUHV

QRQ
ILQDQoDEOHV



6XSpULHXU�XQLYHUVLWDLUH 9�&���
/RLV������ S��

&HQWUH�GH�GRFXPHQWDWLRQ�DGPLQLVWUDWLYH $�*W�����������
6HFUpWDULDW�JpQpUDO PLV�j�MRXU�DX�����������

7DEOHDX�Q���pWDEOLVVDQW��SDU�DQQpH�GªpWXGHV�GX�SUHPLHU�F\FOH�RUJDQLVp�SDU�XQH�LQVWLWXWLRQ�XQLYHUVLWDLUH��OH
QRPEUH�GªpWXGLDQWV�EpQpILFLDQW�GªXQ�UHSRUW�GH�QRWH��GªXQH�LQVFULSWLRQ�PXOWLSOH��GªXQ�pWDOHPHQW�DYHF�UHPpGLDWLRQ�

GªXQH�DLGH�VRXV�OD�IRUPH�GªXQ�WXWRUDW�RX�GªXQ�PRQLWRUDW

$QQpH�DFDGpPLTXH««««««««««««««««««

1RPEUHV�G·pWXGLDQWV�EpQpILFLDQW
1RPEUH

G·pWXGLDQW
EpQpILFLDQW

1RPEUH�G·pWXGLDQWV
IUpTXHQWDQW

FHWWH�DQQpH�G·pWXGHV

�UH

JpQpUD�
WLRQ

HW�Q·pWD�
ODQW�SDV

G·XQ�pWDOHPHQW�GH�OD
SUHPLqUH

DQQpH�G·pWXGHV
��UH�DQQpH�DFDGpPLTXH�

G·XQ�pWDOHPHQW�GH�OD
SUHPLqUH

DQQpH�G·pWXGHV
��H�DQQpH�DFDGpPLTXH�

5HPpGLDWLRQ $QQpH�G·pWXGHV

'RPDL�
QH

4XDOL�
IL�

FDWLRQ

$QQpH
G·pWXGHV

GH
SUHPLHU
F\FOH

1RP�
EUH

)LQDQ�
oDEOHV

1RQ
ILQDQ�
oDEOHV

1RP�
EUH 5pXVVLH (FKRXpH

1RP�
EUH 5pXVVLH (FKRXpH

G·XQ
UHSRUW
GH�QRWHV

G·XQH
LQVFULS�
WLRQ

PXOWLSOH

1RPEUH
G·pWXGLDQWV

QH
EpQpILFLDQW

SDV
G·XQ�UHSRUW
GH�QRWH�DORUV
TX·LOV�RQW
pFKRXp�j

FHWWH�DQQpH
G·pWXGHV

G·XQ
WXWR�
UDW

G·XQ
PRQL�
WRUDW


