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

�

�

35(0,(5�0,1,67(5(�

�

120,1$7,216�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH� &KpULID� *RXLGHU�� FRQVHLOOHU� j� OD� FRXU� GHV�

FRPSWHV��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�VHFWLRQ�j�

ODGLWH�FRXU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $GHO� &KDNURXQ�� FRQVHLOOHU� j� OD� FRXU� GHV�

FRPSWHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�SUpVLGHQW�GH�VHFWLRQ�j�

OD� FKDPEUH� UpJLRQDOH� UHOHYDQW� GH� OD� FRXU� GHV� FRPSWHV� j�

6ID[��

�

�

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ� G
XQH� FRQYHQWLRQ� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� O
(WDW� GX� .RZHwW� UHODWLYH� j� OD�
SURPRWLRQ� HW� j� OD� SURWHFWLRQ� UpFLSURTXHV� GHV�
LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�
DSSUREDWLRQ� G
XQH� FRQYHQWLRQ� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� O
(WDW� GX�
.RZHwW� UHODWLYH� j� OD� SURPRWLRQ� HW� j� OD� SURWHFWLRQ�
UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV�� FRQFOXH� HQ�.RZHwW� OH� ���
PDUV�������

9X� OD� FRQYHQWLRQ� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� O
(WDW� GX�
.RZHwW� UHODWLYH� j� OD� SURPRWLRQ� HW� j� OD� SURWHFWLRQ�
UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV�� FRQFOXH� HQ�.RZHwW� OH� ���
PDUV�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILpH�� OD� FRQYHQWLRQ� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�O
(WDW�GX�.RZHwW�UHODWLYH�j�OD�SURPRWLRQ�HW�
j�OD�SURWHFWLRQ�UpFLSURTXHV�GHV�LQYHVWLVVHPHQWV��FRQFOXH�HQ�
.RZHwW�OH����PDUV�������

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�
GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ� G
XQ� SURWRFROH� DGPLQLVWUDWLI� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GX� 5R\DXPH� G
(VSDJQH� SRXU� OD�
PLVH� HQ� °XYUH� G
XQ� �SURJUDPPH� G
DSSXL� DX[�
pWDEOLVVHPHQWV�GH�IRUPDWLRQ�j�OD�SrFKH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH�SURWRFROH�DGPLQLVWUDWLI� HQWUH� OH�JRXYHUQHPHQW�GH�
OD�5pSXEOLTXH�7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GX�5R\DXPH�
G
(VSDJQH�SRXU�OD�PLVH�HQ�°XYUH�G
XQ��SURJUDPPH�G
DSSXL�
DX[�pWDEOLVVHPHQWV�GH�IRUPDWLRQ�j�OD�SrFKH��FRQFOX�j�7XQLV��
OH����VHSWHPEUH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�(VW� UDWLILp�� OH�SURWRFROH�DGPLQLVWUDWLI�

HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW� GX� 5R\DXPH� G
(VSDJQH� SRXU� OD� PLVH� HQ�

°XYUH� G
XQ� �SURJUDPPH� G
DSSXL� DX[� pWDEOLVVHPHQWV� GH�

IRUPDWLRQ�j�OD�SrFKH��FRQFOX�j�7XQLV��OH����VHSWHPEUH�������

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�

GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ� G
XQ� SURWRFROH� ILQDQFLHU� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�)UDQoDLVH�� UHODWLI�
j�O
DFTXLVLWLRQ�GH�WUHQWH�YRLWXUHV�SRXU�OH�UpVHDX�GX�
PpWUR�OpJHU�GH�OD�YLOOH�GH�7XQLV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� OD� ORL� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�

DSSUREDWLRQ� GX� SURWRFROH� ILQDQFLHU� FRQFOX� j� 3DULV�� OH� ���

MXLOOHW� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��

UHODWLI� j� O
DFTXLVLWLRQ� GH� WUHQWH� YRLWXUHV� SRXU� OH� UpVHDX� GX�

PpWUR�OpJHU�GH�OD�YLOOH�GH�7XQLV��

9X� OH� SURWRFROH� ILQDQFLHU� FRQFOX� j� 3DULV�� OH� ��� MXLOOHW�
������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )UDQoDLVH�� UHODWLI� j�
O
DFTXLVLWLRQ�GH�WUHQWH�YRLWXUHV�SRXU�OH�UpVHDX�GX�PpWUR�OpJHU�
GH�OD�YLOOH�GH�7XQLV��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� OH� SURWRFROH� ILQDQFLHU�

FRQFOX�j�3DULV��OH����MXLOOHW�������HQWUH�OH�JRXYHUQHPHQW�GH�

OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� )UDQoDLVH�� UHODWLI� j� O
DFTXLVLWLRQ� GH� WUHQWH�

YRLWXUHV�SRXU�OH�UpVHDX�GX�PpWUR�OpJHU�GH�OD�YLOOH�GH�7XQLV��

GpFUHWV�HW�DUUrWpV�


