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/H�&RXUULHU�GH�OD�1RXYHOOH�eFRVVH 6HPDLQH�GX����DX����GpFHPEUH������

6LJQDWXUH�GH�O·HQWHQWH�GH�ÀQDQFHPHQW�HW�IXVLRQ�HQWUH�
O·8QLYHUVLWp�6DLQWH�$QQH�HW�OH�&ROOqJH�GH�O·$FDGLH

$QQLH�6HUUDQR

32,17(�'(�/·e*/,6(�� /H�
YHQGUHGL���GpFHPEUH��D�HX�OLHX�j�OD�
6DOOH�0DUF�/HVFDUERW�GH�O·8QLYHUVLWp�
6DLQWH�$QQH��OD�FRQIpUHQFH�GH�SUHVVH�
SRXU� OD� VLJQDWXUH� GX� SURWRFROH�
G·HQWHQWH�GDQV�OH�FDGUH�GH�O·(QWHQWH�
&DQDGD� ²�1RXYHOOH�eFRVVH� VXU� OD�
SURPRWLRQ�GHV�ODQJXHV�RIÀFLHOOHV��HW�
OD�IXVLRQ�GH�O·8QLYHUVLWp�6DLQWH�$QQH�
HW�GX�&ROOqJH�GH�O·$FDGLH�

$OOLVWHU� 6XUHWWH�� SUpVLGHQW� GX�
&ROOqJH�GH�O·$FDGLH��HW�TXL�GHYLHQW�
YLFH�UHFWHXU�DX�SDUWHQDULDW�GX�QRXYHO�
pWDEOLVVHPHQW��D�DFFXHLOOL�j�OD�WULEXQH�
G·KRQQHXU�� O·KRQRUDEOH� 6KHLOD�
&RSSV�� PLQLVWUH� GX� 3DWULPRLQH�
FDQDGLHQ�� O·KRQRUDEOH� 5REHUW�
7KLEDXOW�� PLQLVWUH� GHV� 3rFKHV� HW�
2FpDQV��O·KRQRUDEOH�1HLO�/H%ODQF��
PLQLVWUH� GHV� )LQDQFHV� HW� PLQLVWUH�
UHVSRQVDEOH�GHV�$IIDLUHV�DFDGLHQQHV��
HW� $QGUp� 5REHUJH�� UHFWHXU� GH�
O·8QLYHUVLWp�6DLQWH�$QQH�

/D� VDOOH� 0DUF� /HVFDUERW�
D F FXH L O O D L W � p JD O HPHQ W � O H V�
SHUVRQQDOLWpV� GH� OD� UpJLRQ�� OHV�
SURIHVVHXUV�GH� O·XQLYHUVLWp�6DLQWH�
$QQH�HW�GX�&ROOqJH�GH�O·$FDGLH��HW�
SDU�WpOp�FRQIpUHQFH��OHV�DQQH[HV�GX�
&ROOqJH�GH�O·$FDGLH�j�6DLQW�-RVHSK�
GX�0RLQH��3HWLW�GH�*UDW��'DUWPRXWK��
7XVNHW�HW�/D�%XWWH�

3UqV� GH� ��� PLOOLRQV� GH� GROODUV�
VHURQW�DFFRUGpV�GDQV�OH�FDGUH�G·XQ�
DSSXL� ÀQDQFLHU� IpGpUDO�SURYLQFLDO�
j� OD� IXVLRQ�GH� O·8QLYHUVLWp�6DLQWH�
$QQH�HW�GX�&ROOqJH�GH�O·$FDGLH�TXL�
UHQGUD�O·pGXFDWLRQ�SRVW�VHFRQGDLUH�
HQ� IUDQoDLV� SOXV� DFFHVVLEOH� HQ�
1RXYHOOH�eFRVVH�

6HORQ�O·HQWHQWH�GH�ÀQDQFHPHQW��OH�
JRXYHUQHPHQW�GX�&DQDGD�V·HQJDJH�
j� YHUVHU� ��PLOOLRQV� GH� GROODUV� VXU�
FLQT� DQV�� VRLW� GH� ���������� j�
�����������/D�SDUW�GH�OD�1RXYHOOH�
eFRVVH�VHUD�GH�����PLOOLRQV�GH�GROODUV�
SRXU� OD� PrPH� SpULRGH�� &HW� DSSXL�
ÀQDQFLHU�V·LQVFULW�GDQV�OH�FDGUH�GX�

3URJUDPPH�GHV�ODQJXHV�RIÀFLHOOHV�
GDQV�O·HQVHLJQHPHQW�

0�� 7KLEDXOW� D� GpFODUp� ©-H� VXLV�
KHXUHX[�G·rWUH�SUpVHQW�SRXU�DVVLVWHU�
j�OD�VLJQDWXUH�GX�SURWRFROH�G·HQWHQWH�
HW�j�OD�IXVLRQ�GH�O·8QLYHUVLWp�6DLQWH�
$QQH�HW�GX�&ROOqJH�GH�O·$FDGLH��&HV�
GHX[� pWDEOLVVHPHQWV� RQW� FRQFOX� OD�
QpFHVVLWp�G·XQLU�OHXU�VDYRLU�HW�OHXUV�
UHVVRXUFHV�SRXU�IDLUH�IDFH�DX�GpÀ�GH�
O·pFRQRPLH�GX�VDYRLU��&·HVW�XQ�JUDQG�
PRPHQW��$QGUp�5REHUJH�GHYLHQW�OH�
SUHPLHU� UHFWHXU� GH� OD� QRXYHOOH�
8QLYHUVLWp� 6DLQWH�$QQH� ²� &ROOqJH�
GH�O·$FDGLH��HW�$OOLVWHU�6XUHWWH�VRQ�
YLFH�UHFWHXUª�

3RXU� 0PH� &RSSV�� F·HVW� XQ�
PRPHQW�KLVWRULTXH��WRXW�FRPPH�OH�
GpEXW�GH� O·8QLYHUVLWp�6DLQWH�$QQH�
pWDLW� KLVWRULTXH�� (OOH� D� DMRXWp� ©/H�
JRXYHUQHPHQW� GX� &DQDGD� HVW� ÀHU�
GH� FROODERUHU� j� FH� SURMHW� DYHF� OD�
1RXYHOOH�eFRVVH�� OH� &ROOqJH� GH�
O·$FDGLH� HW� O·8QLYHUVLWp� 6DLQWH�
$QQH�� /D� 1RXYHOOH�eFRVVH� VRUW�
JUDQGH� JDJQDQWH� GH� OD� IXVLRQ�
G·XQH�XQLYHUVLWp�UHFRQQXH�SRXU�VHV�
SURJUDPPHV�HW�VRQ�FRUSV�HQVHLJQDQW��
HW�G·XQ�&ROOqJH�TXL�VH�GpPDUTXH�GDQV�
OH�VHFWHXU�GHV�QRXYHOOHV�WHFKQRORJLHV�
HW�GH�OD�IRUPDWLRQ�j�GLVWDQFH�ª

0�� /H%ODQF� D� SUpFLVp� TXH��
©/D� YLDELOLWp� GH� O·pGXFDWLRQ� SRVW�
VHFRQGDLUH�HQ�IUDQoDLV�HQ�1RXYHOOH�
eFRVVH�HVW�DVVXUpH�SRXU�ORQJWHPSV�
JUkFH�j�O·LQWpJUDWLRQ�UpXVVLH�GH�FHV�
GHX[�pWDEOLVVHPHQWV��/HV�pWXGLDQWV�
HW�pWXGLDQWHV�HQ�UpFROWHURQW�OHV�IUXLWV��
GH�PrPH�TXH�WRXV�OHV�1pR�eFRVVDLV�
TXL� EpQpILFLHURQW� GH� O·DSSRUW�
pFRQRPLTXH� GH� FHV� GLSO{PpV�
KDXWHPHQW�TXDOLÀpV�ª

0�� 5REHUJH� D� UDSSHOp� j� 0PH�
&RSSV� TXH� ORUV� G·XQH� DOORFXWLRQ�
TX·HOOH�DYDLW�SURQRQFpH�j�O·8QLYHUVLWp�
OH���PDL�������HOOH�DYDLW�pYRTXp�VHV�
UDFLQHV� DFDGLHQQHV��©1RV�DQFrWUHV�
RQW� MHWp� OHV� IRQGHPHQWV� GH� QRWUH�
VRFLpWp�PRGHUQH���QRXV�PDLQWHQDQW��
GH�EkWLU�VXU�FHV�IRQGDWLRQV���ª�(W�HOOH�
DYDLW�UDMRXWp��©/HV�JRXYHUQHPHQWV�
VRQW�Oj�SRXU�YRXV�DSSX\HU��0DLV�OD�
YRORQWp�G·DJLU�GRLW�YHQLU�GH�YRXV�ª

0��5REHUJH�D�FRQWLQXp��©*UkFH�
j� O·LQYHVWLVVHPHQW� VWUDWpJLTXH� GHV�
JRXYHUQHPHQWV�IpGpUDO�HW�SURYLQFLDO��
QRXV� SRXUURQV� SXLVHU� j� PrPH� OHV�
IRUFHV�GH�O·8QLYHUVLWp�HW�GX�&ROOqJH��
1RWUH�QRXYHOOH�LQVWLWXWLRQ��PRGHUQH�
HW� GpFHQWUDOLVpH�� SRXUUD� PLHX[�
VHUYLU� O·HQVHPEOH�GH� OD�SRSXODWLRQ�
DFDGLHQQH� HW� IUDQFRSKRQH� GH� OD�
1RXYHOOH�eFRVVH�WRXW�HQ�UpDIÀUPDQW�
OD�SULRULWp�j�O·pWXGLDQW�TXL�IDLW�QRWUH�
UHQRPPpH�� (W� LO� D� FRQFOX�� ©(Q�
WHUPLQDQW��SUHQH]�QRWH��0PH�&RSSV��
TXH��VXLWH�j�O·DQQRQFH�G·DXMRXUG·KXL��
QRXV� SUpYR\RQV� HQWUHSUHQGUH� GHV�

GpPDUFKHV�GqV�OD�VHPDLQH�SURFKDLQH�
SRXU�FRQYDLQFUH�QRV�FRPSDWULRWHV�GH�
7HUUH�1HXYH�G·pPXOHU�OHXUV�FRXVLQV�
GH� O·ÍOH�GX�3ULQFH�eGRXDUG� HW� GH�
VH� MRLQGUH� j� QRXV� GDQV� XQ� DYHQLU�
UDSSURFKp�ª

/H�QRXYHO�pWDEOLVVHPHQW�RIIULUD�
GHV� SURJUDPPHV� HW� GHV� FRXUV� HQ�
IUDQoDLV� j� XQ� SOXV� JUDQG� QRPEUH�
G·pWXGLDQWV�SDUWRXW�HQ�SURYLQFH�� ,O�
SURÀWHUD�GH�O·H[SHUWLVH�GX�&ROOqJH�GH�
O·$FDGLH�HQ�PDWLqUH�G·HQVHLJQHPHQW�
j�GLVWDQFH�HQ�YXH�G·DWWLUHU�GDYDQWDJH�
G·pWXGLDQWV� GH� OD� SURYLQFH� HW�
G·DLOOHXUV�

3RXU�WHUPLQHU��O·KRQRUDEOH�6KHLOD�
&RSSV�HW�O·KRQRUDEOH�1HLO�/H%ODQF��
DX�QRP�GH�OD�PLQLVWUH�GH�O·eGXFDWLRQ��
-DQH�3XUYHV��RQW�VLJQp�O·HQWHQWH�GH�
ILQDQFHPHQW�� DFFRPSDJQpV� GH��
O·KRQRUDEOH�5REHUW�7KLEDXOW� HW� GX�
UHFWHXU�GH�O·8QLYHUVLWp�6DLQWH�$QQH��
$QGUp�5REHUJH�

�3qUH�0DXULFH�/H%ODQF�HQWRQQH�O·K\PQH�QDWLRQDO��DFFRPSDJQp�GH�$OOLVWHU�
6XUHWWH��O·KRQRUDEOH�5REHUW�7KLEDXOW��O·KRQRUDEOH�6KHLOD�&RSSV��O·KRQRUDEOH�

1HLO�/H%ODQF�HW�$QGUp�5REHUJH

'H�J��j�G���/·KRQRUDEOH�5REHUW�7KLEDXOW��O·KRQRUDEOH�6KHLOD�&RSSV��
O·KRQRUDEOH�1HLO�/H%ODQF�HW�$QGUp�5REHUJH��ORUV�GH�OD�VLJQDWXUH�GH�O·HQWHQWH

/D�SRLJQpH�GH�PDLQ�HQWUH�O·KRQRUDEOH�6KHLOD�&RSSV�HW�O·KRQRUDEOH�1HLO�/H%ODQF�
FO{WXUH�OD�VLJQDWXUH�GH�O·HQWHQWH

�&·HVW�RIÀFLHO��O·8QLYHUVLWp�6DLQWH�$QQH�HW�OH�&ROOqJH�GH�O·$FDGLH�VRQW�GHYHQXV�XQ�
VHXO�HW�XQLTXH�pWDEOLVVHPHQW�G·HQVHLJQHPHQW
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