
1� �� -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² � MXLOOHW ���� 3DJH ����

� $EGHONDGHU +DPGDQH � GLUHFWHXU JpQpUDO GX JpQLH

UXUDO HW GH O¶K\GUDXOLTXH DJULFROH � PHPEUH

� 2XQ 0HNUD]L � GLUHFWHXU JpQpUDO GHV UHVVRXUFHV HQ HDX �

PHPEUH

� $OL =DNKDPD � GLUHFWHXU GHV VHUYLFHV DGPLQLVWUDWLIV �

PHPEUH

� $KPHG (O $FKHN � FRPPLVVDLUH UpJLRQDO DX
GpYHORSSHPHQW DJULFROH GH 6LGL %RX]LG � PHPEUH�

/H SUpVLGHQW GH OD FRPPLVVLRQ SHXW IDLUH DSSHO j WRXWH

SHUVRQQH GRQW OD SUpVHQFH HVW MXJpH XWLOH SRXU OHV WUDYDX[ GH
OD FRPPLVVLRQ�

3DU DUUrWp GX 3UHPLHU PLQLVWUH GX �� MXLQ �����

/D FRPPLVVLRQ GX VXLYL HW GH O¶pYDOXDWLRQ GHV PLVVLRQV

GH O¶XQLWp GH JHVWLRQ SDU REMHFWLIV SRXU OD UpDOLVDWLRQ GX

SURMHW GH GpYHORSSHPHQW LQWpJUp GX QRUG HW QRUG�HVW GX

JRXYHUQRUDW GX .HI FUppH SDU O¶DUWLFOH � GX GpFUHW VXVYLVp

HVW FRPSRVpH GH 0HVVLHXUV �

� OH PLQLVWUH GH O¶DJULFXOWXUH RX VRQ UHSUpVHQWDQW �

SUpVLGHQW

� $EGDOODK 0HOODN � GLUHFWHXU JpQpUDO GX ILQDQFHPHQW HW

GHV HQFRXUDJHPHQWV � PHPEUH

� $EGHUUD]DN 'DkORXO � GLUHFWHXU JpQpUDO GH OD

SURGXFWLRQ YpJpWDOH � PHPEUH

� $EGHONDGHU +DPGDQH � GLUHFWHXU JpQpUDO GX JpQLH

UXUDO HW GH O¶K\GUDXOLTXH DJULFROH � PHPEUH

� 5LGKD (O )HNLK � GLUHFWHXU JpQpUDO GHV IRUrWV � PHPEUH

� 2XQ 0HNUD]L � GLUHFWHXU JpQpUDO GHV UHVVRXUFHV HQ HDX �

PHPEUH

� +DELE )DUKDW � GLUHFWHXU GH OD FRQVHUYDWLRQ GHV HDX[ HW

GX VRO � PHPEUH

� $OL =DNKDPD � GLUHFWHXU GHV VHUYLFHV DGPLQLVWUDWLIV �

PHPEUH

� 0RKDPHG (O $NULPL +DPGL � FRPPLVVDLUH UpJLRQDO DX

GpYHORSSHPHQW DJULFROH GX .HI

/H SUpVLGHQW GH OD FRPPLVVLRQ SHXW IDLUH DSSHO j WRXWH

SHUVRQQH GRQW OD SUpVHQFH HVW MXJpH XWLOH SRXU OHV WUDYDX[ GH

OD FRPPLVVLRQ�

$UUrWp GX PLQLVWUH GH O¶DJULFXOWXUH GX �� MXLQ �����

SRUWDQW KRPRORJDWLRQ GX SODQ GH UpDPpQDJHPHQW

IRQFLHU GH '¶NKDwOLD �GHX[LqPH WUDQFKH� UHOHYDQW

GX SpULPqWUH SXEOLF LUULJXp GH *KDUGLPDRX� GH OD

GpOpJDWLRQ G¶2XHG 0¶OL]� DX JRXYHUQRUDW GH

-HQGRXED�

/H PLQLVWUH GH O¶DJULFXOWXUH�

9X OD ORL Q� ����� GX �� PDL ����� SRUWDQW UpIRUPH

DJUDLUH GDQV OHV SpULPqWUHV SXEOLFV LUULJXpV� PRGLILpH HW

FRPSOpWpH SDU OD ORL Q� ���� GX �� IpYULHU ���� HW

QRWDPPHQW VRQ DUWLFOH ���

9X OD ORL Q� ����� GX �� PDUV ���� SRUWDQW FUpDWLRQ GH

O¶DJHQFH GH OD UpIRUPH DJUDLUH GHV SpULPqWUHV SXEOLFV

LUULJXpV HW QRWDPPHQW VHV DUWLFOHV �� HW ���

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

FUpDWLRQ G¶XQ SpULPqWUH SXEOLF LUULJXp j *KDUGLPDRX�

9X OH GpFUHW Q� ������ GX �HU DR�W ����� IL[DQW OD

FRPSRVLWLRQ HW OHV PRGDOLWpV GH IRQFWLRQQHPHQW GH OD

FRPPLVVLRQ FKDUJpH G¶H[DPLQHU OHV UpFODPDWLRQV HW OHV

REVHUYDWLRQV VRXOHYpHV SDU OH SODQ GH UpDPpQDJHURQW GHV

WHUUHV FRPSULVHV GDQV OHV SpULPqWUHV SXEOLFV LUULJXpHV�

PRGLILp SDU OH GpFUHW Q� ������ GX �HU VHSWHPEUH �����

9X OH GpFUHW Q� ������ GX � DYULO ����� SRUWDQW UpYLVLRQ

GHV OLPLWHV GX SpULPqWUH SXEOLF LUULJXp GH *KDUGLPDRX�

9X O¶DUUrWp GX � MXLQ ����� SRUWDQW RXYHUWXUH G¶XQH ]RQH

GH UpDPpQDJHPHQW IRQFLHU GDQV OH SpULPqWUH SXEOLF LUULJXp

GH *KDUGLPDRX�

9X O¶DYLV GH OD FRPPLVVLRQ VXVYLVpH� FKDUJpH

G¶H[DPLQHU OHV UpFODPDWLRQV HW OHV REVHUYDWLRQV VRXOHYpHV

SDU OH SODQ GH UpDPpQDJHPHQW GHV WHUUHV FRPSULVHV GDQV OHV

SpULPqWUHV SXEOLFV LUULJXpV UpXQLH DX VLqJH GX JRXYHUQRUDW

GH -HQGRXED OH � MDQYLHU �����

$UUrWH �

$UWLFOH SUHPLHU� � (VW KRPRORJXp OH SODQ GH

UpDPpQDJHPHQW IRQFLHU GH '¶NKDwOLD �GHX[LqPH WUDQFKH�

UHOHYDQW GX SpULPqWUH SXEOLF LUULJXp GH *KDUGLPDRX� GH OD

GpOpJDWLRQ G¶2XHG 0¶OL]� DX JRXYHUQRUDW GH -HQGRXED HW

DQQH[p DX SUpVHQW DUUrWp�

$UW� � � /H SUpVHQW DUUrWp HPSRUWH WUDQVIHUW GH OD

SURSULpWp LQWHUSDUWHV�

/HV SULYLOqJHV� K\SRWKqTXHV HW EDX[ GH WRXWH QDWXUH

SRUWDQW VXU GHV SDUFHOOHV VRXPLVHV DX UpDPpQDJHURQW IRQFLHU

H[LVWDQW DX PRPHQW GH O¶DSSOLFDWLRQ GX UpDPpQDJHURQW VRQW

WUDQVIpUpV GH GURLW VXU OHV QRXYHOOHV SDUFHOOHV UHoXHV HQ

pFKDQJH SDU OH GpELWHXU RX EDLOOHXU�

$UW� �� � /H GLUHFWHXU JpQpUDO GH O
DJHQFH GH OD UpIRUPH

DJUDLUH GHV SpULPqWUHV SXEOLFV LUULJXpV HVW FKDUJp GH

O¶H[pFXWLRQ GX SUpVHQW DUUrWp TXL VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH O
$JULFXOWXUH

6DGRN 5DEHK

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

$UUrWp GX PLQLVWUH GH O¶DJULFXOWXUH GX �� MXLQ �����

SRUWDQW KRPRORJDWLRQ GX SODQ GH UpDPpQDJHPHQW

IRQFLHU GX SpULPqWUH SXEOLF LUULJXp GH 6LGL 6kDG�

GH OD GpOpJDWLRQ GH 1DVUDOODK� DX JRXYHUQRUDW GH

.DLURXDQ�

/H PLQLVWUH GH O¶DJULFXOWXUH�

9X OD ORL Q� ����� GX �� PDL ����� SRUWDQW UpIRUPH

DJUDLUH GDQV OHV SpULPqWUHV SXEOLFV LUULJXpV� PRGLILpH HW

FRPSOpWpH SDU OD ORL Q� ���� GX �� IpYULHU ���� HW

QRWDPPHQW VRQ DUWLFOH ���



9X OD ORL Q� ����� GX �� PDUV ���� SRUWDQW FUpDWLRQ GH

O¶DJHQFH GH OD UpIRUPH DJUDLUH GHV SpULPqWUHV SXEOLFV

LUULJXpV HW QRWDPPHQW VHV DUWLFOHV �� HW ���

9X OH GpFUHW Q� ������ GX �HU DR�W ����� IL[DQW OD

FRPSRVLWLRQ HW OHV PRGDOLWpV GH IRQFWLRQQHPHQW GH OD

FRPPLVVLRQ FKDUJpH G¶H[DPLQHU OHV UpFODPDWLRQV HW OHV

REVHUYDWLRQV VRXOHYpHV SDU OH SODQ GH UpDPpQDJHPHQW GHV

WHUUHV FRPSULVHV GDQV OHV SpULPqWUHV SXEOLFV LUULJXpHV�

PRGLILp SDU OH GpFUHW Q� ������ GX �HU VHSWHPEUH �����

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

FUpDWLRQ G¶XQ SpULPqWUH SXEOLF LUULJXp j 6LGL 6kDG�

9X O¶DUUrWp GX � PDUV ����� SRUWDQW RXYHUWXUH G¶XQH

]RQH GH UpDPpQDJHURQW IRQFLHU GDQV OH SpULPqWUH SXEOLF

LUULJXp GH 6LGL 6kDG�

9X O¶DYLV GH OD FRPPLVVLRQ VXVYLVpH� FKDUJpH

G¶H[DPLQHU OHV UpFODPDWLRQV HW OHV REVHUYDWLRQV VRXOHYpHV

SDU OH SODQ GH UpDPpQDJHURQW GHV WHUUHV FRPSULVHV GDQV OHV

SpULPqWUHV SXEOLFV LUULJXpV� UpXQLH DX VLqJH GX JRXYHUQRUDW

GH .DLURXDQ OH �� VHSWHPEUH �����

$UUrWH �

$UWLFOH SUHPLHU� � 6RQW KRPRORJXpV OHV SODQV GH

UpDPpQDJHURQW IRQFLHU GX SpULPqWUH SXEOLF LUULJXp GH 6LGL

6kDG� GH OD GpOpJDWLRQ GH 1DVUDOODK DX JRXYHUQRUDW GH

.DLURXDQ HW DQQH[p DX SUpVHQW DUUrWp�

$UW� � � /H SUpVHQW DUUrWp HPSRUWH WUDQVIHUW GH OD

SURSULpWp LQWHUSDUWHV�

/HV SULYLOqJHV� K\SRWKqTXHV HW EDX[ GH WRXWH QDWXUH

SRUWDQW VXU GHV SDUFHOOHV VRXPLVHV DX UpDPpQDJHURQW IRQFLHU

H[LVWDQW DX PRPHQW GH O¶DSSOLFDWLRQ GX UpDPpQDJHURQW VRQW

WUDQVIpUpV GH GURLW VXU OHV QRXYHOOHV SDUFHOOHV UHoXHV HQ

pFKDQJH SDU OH GpELWHXU RX EDLOOHXU�

$UW� �� � /H GLUHFWHXU JpQpUDO GH O
DJHQFH GH OD UpIRUPH

DJUDLUH GHV SpULPqWUHV SXEOLFV LUULJXpV HVW FKDUJp GH

O¶H[pFXWLRQ GX SUpVHQW DUUrWp TXL VHUD SXEOLp DX -RXUQDO

2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH �� MXLQ �����

/H 0LQLVWUH GH O
$JULFXOWXUH

6DGRN 5DEHK

9X

/H 3UHPLHU 0LQLVWUH

+DPHG .DURXL

5(&7,),&$7,)

$X -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH

Q� �� GX �� IpYULHU �����

'pFUHW Q� ������ GX � IpYULHU ����� SRUWDQW

FKDQJHPHQW GH OD YRFDWLRQ G¶XQH SDUFHOOH GH WHUUH

DJULFROH HW PRGLILFDWLRQ GHV OLPLWHV GHV ]RQHV GH

VDXYHJDUGHV GHV WHUUHV DJULFROHV GX JRXYHUQRUDW

GH .DVVHULQH�

Au niveau de O¶DUWLFOH SUHPLHU �

/LUH � IDLVDQW SDUWLH GX WLWUH IRQFLHU Q� ����

$X OLHX GH � IDLVDQW SDUWLH GX WLWUH IRQFLHU Q� �����

�/H UHVWH GHPHXUH VDQV FKDQJHPHQW��

$YLV�HW�FRPPXQLFDWLRQV

0,1,67(5( '(6 &20081,&$7,216

$YLV DX[ pSDUJQDQWV DXSUqV GH OD &DLVVH G¶(SDUJQH 1DWLRQDOH 7XQLVLHQQH

WLWXODLUH GHV FRPSWHV DWWHLQWV SDU OD SUHVFULSWLRQ GH �� DQV

/¶RIILFH QDWLRQDO GHV SRVWHV� HQ DSSOLFDWLRQ GH O¶DUWLFOH �� �QRXYHDX� GX GpFUHW GX �� DR�W ����� SRUWDQW FUpDWLRQ GH OD
&DLVVH G¶(SDUJQH 1DWLRQDOH 7XQLVLHQQH �&(17�� WHO TX¶LO D pWp PRGLILp SDU OD ORL Q� ����� GX �� PDL ����� SRUWH j OD
FRQQDLVVDQFH GHV WLWXODLUHV GHV OLYUHWV G¶pSDUJQH RXYHUWV DXSUqV GH OD &(17 GHPHXUpV LQDFWLIV GHSXLV OH �� GpFHPEUH ���� HW
����� TXH GHV OHWWUHV UHFRPPDQGpHV DYHF DFFXVp GH UpFHSWLRQ OHXU RQW pWp DGUHVVpHV SRXU OHXU VLJQDOHU OHV GLVSRVLWLRQV OpJDOHV
UHODWLYHV j OD SUHVFULSWLRQ IUDSSDQW OHV OLYUHWV Q¶D\DQW HQUHJLVWUp DXFXQH RSpUDWLRQ �YHUVHPHQW� UHPERXUVHPHQW� LQVFULSWLRQ
G¶LQWpUrW� GHSXLV SOXV GH �� DQV�

8Q GpODL GH VL[ PRLV H[SLUDQW OH �� GpFHPEUH ���� OHXU HVW GRQQp SRXU UpDFWLYHU OHXU FRPSWH� SDVVp FH GpODL HW j GpIDXW GH
UpDFWLYDWLRQ� OHV VRPPHV LQVFULWHV VXU OHV OLYUHWV VXVYLVpV VHURQW IUDSSpHV GH SUHVFULSWLRQ�

,O HVW VLJQDOp TXH OHV OLVWHV UHODWLYHV DX[ FRPSWHV SUHVFULSWLEOHV SHXYHQW rWUH FRQVXOWpHV SDU OHV LQWpUHVVpV DXSUqV GX FHQWUH
GLUHFWHXU GH OD &DLVVH G¶(SDUJQH 1DWLRQDOH 7XQLVLHQQH� �� DYHQXH GH &DUWKDJH 7XQLV�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H QXPpUR GX -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH D pWp GpSRVp DX VLqJH GX JRXYHUQRUDW GH 7XQLV OH � MXLOOHW �����


