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&HWWH�SDUWLH�HVW�GHVWLQpH�j�DFFXHLOOLU�
XQH�EUqYH�SUpVHQWDWLRQ�GH�YRWUH�
RIIUH�GH�SURGXLWV�RX�GH�VHUYLFHV�
�SDV�GH�WH[WH�SXEOLFLWDLUH�RX�DXWUH�
DUJXPHQWDLUH�� 

 

 

/D�&ULVWDOOHULH�GH�9DOOHU\VWKDO� 
� 
 
$SUqV� GH� QRPEUHXVHV� GLIILFXOWpV� HW�
XQH� FULVH� VWUXFWXUHOOH�� OH� GHUQLHU� IRXU�
GH� OD� FULVWDOOHULH� GH� 9DOOHU\VWKDO-
3RUWLHX[� V¶HVW� pWHLQW� HQ� VHSWHPEUH�
������ 
 
�/D� YHUUHULH�GH�9DOOHU\VWKDO��DXWRULVpH�
SDU� RUGRQQDQFH� UR\DOH� GX� ��� PDL�
�����HW�FUppH�SDU�OH�EDURQ�GH�.OLQJOLQ���
D�pWp�XQH�YHUUHULH�SUHVWLJLHXVH��� 
 
�6D� SURGXFWLRQ� D� pWp� DSSUpFLpH� SDU�
WRXWHV� OHV�FRXUV�G¶(XURSH��/D�YHUUHULH�
SDUWLFLSHUD� j� WRXWHV� OHV� WHQGDQFHV�
DUWLVWLTXHV� FRPPH� OH� VW\OH� ����� HW� OH�
0RGHUQ� 6W\OH�� $� SDUWLU� GH� ������ HOOH�
SURGXLW� OH�FULVWDO� OH�SOXV�SXU�� FUpH�GHV�
FROOHFWLRQV� FRQWHPSRUDLQHV� HW� pGLWH�
GHV� VFXOSWHXUV� FRPPH� $UPDQ� HW�
&pVDU�� 
� 
�(Q� VHSWHPEUH� ������ XQ� JURXSH� GH�
SDVVLRQQpV� IRQGH� O¶$VVRFLDWLRQ� GH�
6DXYHJDUGH� GX�3DWULPRLQH�9HUULHU� GH�
9DOOHU\VWKDO-3RUWLHX[�� 6RQ� REMHFWLI� HVW�
GH� � FRQWULEXHU� j� OD� VDXYHJDUGH� GX�
SDWULPRLQH�� GHV� VDYRLU-IDLUH� HW� GHV�
WUDGLWLRQV� YHUULqUHV�� GH� SURWpJHU� OHV�
LPSRUWDQWHV� DUFKLYHV� SDSLHU� HW� OHV�
TXHOTXHV� ������� � pFKDQWLOORQV� � GH�
YHUUHV�VWRFNpV�j�O¶XVLQH� 
�� 
�1RXV� IDLVRQV� DSSHO� j� WRXWHV� OHV�
FRPSpWHQFHV� � OHV�ERQQHV�YRORQWpV�
HW�OHV�ERQQHV�LGpHV�SRXU�QRXV�DLGHU�
j� SUpVHUYHU� OD� PpPRLUH� GH� OD�
FULVWDOOHULH� GH� 9DOOHU\VWKDO�� FH�
IOHXURQ�GH� OD�SURGXFWLRQ�YHUULqUH�HW�
FULVWDOOLqUH�� 

9RWUH�DGUHVVH�FRPPHUFLDOH 
/LJQH���GH�YRWUH�DGUHVVH� 
/LJQH���GH�YRWUH�DGUHVVH� 
/LJQH���GH�YRWUH�DGUHVVH 
 
7pOpSKRQH ����������������� 
)D[ ����������������� 
(-PDLO���QRP#H[HPSOH�FRP 

1RV�GpSOLDQWV 
 

/¶DVVRFLDWLRQ���1RV�DFWLRQV 
 

9DOOHU\VWKDO�� DERXWLVVHPHQW� G¶XQ� FKHPLQH�
PHQW�YHUULHU�PXOWLVpFXODLUH 
 

/H�SURMHW�© YDOOpH�GH�OD�%LqYUH��YDOOpH�
YHUULqUH ª 
 

· ,QWHUDFWLRQ�YHUULqUH�GDQV�OD�YDOOpH�GH�OD�%LqYUH 

· /HV�VLWHV�YHUULHUV�G¶(LJHQWKDO�HW�GH�OD�FHQVH�GH�'RQQHUVWKDO 

· /H�VLWH�YHUULHU�GH�+DUUHEHUJ 

· /HV�VLWHV�YHUULHUV�GH�%LEHUNLUFK�HW�GH�7URLVIRQWDLQHV 

 

9DOOHU\VWKDO 
 

· 3ODLQH�GH�:DOVFK��OH�VLWH�SUpFXUVHXU 

· 9DOOHU\VWKDO—� 

· 9DOOHU\VWKDO—� 

· 9DOOHU\VWKDO—� 

· 9DOOHU\VWKDO—� 

· 9DOOHU\VWKDO—� 

· 9DOOHU\VWKDO—OHV�YHUULHUV 

· +DUW]YLOOHU��O¶pPDQDWLRQ 

$VVRFLDWLRQ�GH�6DXYHJDUGH��������������
GX�3DWULPRLQH�9HUULHU���������������������

GH�9DOOHU\VWKDO-3RUWLHX[� 
��FKHPLQ�GHV�&KDUPHV 
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(GLWp�SDU�OD�6RFLpWp�G
+LVWRLUH�HW�G¶$UFKpRORJLH�GH�/RUUDLQH�6HFWLRQ�
GH�6DUUHERXUJ 

&RQWUDW�G
DFHQVHPHQW� 

/D�FUpDWLRQ�GH�OD�YHUUHULH�GH�+DUUHEHUJ�D�pWp�DXWRULVpH�SDU�
O
DFWH� G
DFHQVHPHQW� GX� �� VHSWHPEUH� ����� UpGLJp� SDU� OH�
FRQVHLOOHU� GH� OD� &KDPEUH� GH� +DQDX-/LFKWHQEHUJ� 	� %RX[�
ZLOOHU��UDWLILp�OH����MDQYLHU������SDU�OH�&RPWH�GH�/LQDQJH-
)DONHQERXUJ� &KDUOHV� 5HLQKDUGW� HQ� VD� UpVLGHQFH� GH�
+H\GHVKHLP�� 

$FWH�G
$FHQVHPHQW�GH�OD�YHUUHULH������� 

3DU� FHW� DFWH�� *DVSDUG� *pUDUG� HW� 6DPXHO� 0RVHU�� PDvWUHV�
YHUULHUV�GH�7URLVIRQWDLQHV��© GRQW�O
KRQQrWHWp�HW� OD�ERQQH�
UpSXWDWLRQ�RQW�pWp�UHFRQQXHV ª��REWLHQQHQW��j�WLWUH�KpUpGL�
WDLUH� HW� SHUSpWXHO� SRXU� HX[�� OHXUV� pSRXVHV� $QQH� 0DULH�
6WHQJHU�HW�$QQH�0DULH�:DOWHU��YHXYH�GH�-HDQ�6WHQJHU��HW�
OHXUV�HQIDQWV��OH�GURLW�G
pWDEOLU�XQH�YHUUHULH 

+DELWDWLRQV� 

&RQIRUPpPHQW�DX�3DFWH� G
DFHQVHPHQW�� OHV�YHUULHUV� FRQV�
WUXLVLUHQW� TXDWUH� PDLVRQV� GRQW� LO� HQ� VXEVLVWH� GHX[� DYHF��
FKDFXQH�� GHX[� ORJHPHQWV�� /D� SOXV� W\SLTXH� D� EU�Op� HQ�
������/
DXWUH��DSSHOpH�© $OWKXVV ª��GpMj�GpODEUp�HQ�������
D�pWp�UHPSODFpH�LO�\�D����DQV�� 

8QH�SLHUUH�VFXOSWpH�UHSUpVHQWDQW�XQH�WrWH�G
DQJH�D�VXEVLV�
Wp�HW�QRXV�LQGLTXH�SDU�VHV�LQVFULSWLRQV�TXH�OD�PDLVRQ�DYDLW�
DSSDUWHQX�j�)UDQoRLV�*pUDUG�HW�6DORPp�6FKRWW��(OOH�DYDLW�
pWp� FRQVWUXLWH� DXWRXU� GHV� DQQpHV� ������ &HV� *pUDUG� VL�
JQDLHQW�HQ�JRWKLTXH�6FKLUD�HW�F
HVW�DLQVL�TX
RQ�OHV�DSSHODLW�
HQFRUH�HQ�GLDOHFWH�LO�\�D����DQV��)UDQoRLV�*pUDUG�pWDLW�SUp�
Y{W�GH�OD�YHUUHULH�HQ������� 

�/H�WRLW�LPPHQVH��FRPPH�GDQV�OHV�YLOODJHV�ORUUDLQV��VH�FRQWL�
QXH�SDU�XQH�DYDQFpH�GHYDQW� OD�SRUWH�GH� OD�JUDQJH��&H�GHU�
QLHU� GpWDLO� pWDLW� G
DLOOHXUV� FODVVLTXH� GDQV� OHV� DXWUHV� YLHLOOHV�
FRQVWUXFWLRQV� SRVWpULHXUHV� GH� +DUUHEHUJ�� 8QH� VSDFLHXVH�
pWDEOH� pWDLW� DWWHQDQWH� j� OD� JUDQJH� HW� OD� SRUFKHULH� F{WR\DLW�
O
pWDEOH�� 

/HV�GHX[�PDLVRQV�� HQFRUH�GHERXW�GDQV� OHXU�pWDW�
DQFLHQ��SRUWHQW� OHV�GDWHV�GH������HW�������&HOOH�
GH������JDUGH�VXU�OD�SRXWUH-OLQWHDX�GH�OD�SRUWH�GH�
JUDQJH� OHV� LQLWLDOHV� +�6�0�6�7�� (OOHV� FRPSRUWHQW�
GHX[� ORJHPHQWV� PLWR\HQV�� VRXV� XQ� PrPH� WRLW��
VpSDUpV� VXLYDQW� XQ� SODQ� YHUWLFDO� GHVFHQGDQW� GX�
IDvWH�� /D� FXLVLQH� pWDLW� FRPPXQH� j� O
RULJLQH� -�
FRPPH�O¶HVW�HQFRUH�O¶HVFDOLHU�PRQWDQW�DX�SUHPLHU�
pWDJH��&
HVW�DX�IRQG�GX�FRXORLU�ODUJH�GH���P�TXH�
VH� WURXYH� O
kWUH� FRPPXQ� DYHF� DX-GHVVXV� OD�
FKDPEUH� j� IXPHU� OD� YLDQGH� GH� SRUF�� 'H� FKDTXH�
F{p��GX�FRXORLU� LO�\�D�XQH�FKDPEUH��� O
XQH�GH����
P���O
DXWUH�GH����P���/HV�SODIRQGV�VRQW�j�SRXWUHV�
PRXOXUpHV� DSSDUHQWHV�� /HV� FKDPEUHV� j� FRXFKHU�
GX��HU�pWDJH�RQW�UHVSHFWLYHPHQW����P��HW����P���
/
DSSHQWLV�DYHF�HVFDOLHU�HVW�XQH�DMRXWH�XOWpULHXUH�
FRQVWUXLWH�SRXU�SHUPHWWUH�O
LQVWDOODWLRQ�GH�FXLVLQHV�
VpSDUpHV�� 

/H� WRLW� LPPHQVH�� FRPPH� GDQV� OHV� YLOODJHV� ORU�
UDLQV�� VH� FRQWLQXH� SDU� XQH� DYDQFpH� GHYDQW� OD�
SRUWH� GH� OD� JUDQJH�� &H� GHUQLHU� GpWDLO� pWDLW� G
DLO�
OHXUV� FODVVLTXH� GDQV� OHV� DXWUHV� YLHLOOHV� FRQVWUXF�
WLRQV� SRVWpULHXUHV� GH� +DUUHEHUJ�� 8QH� VSDFLHXVH�
pWDEOH�pWDLW�DWWHQDQWH�j� OD�JUDQJH�HW� OD�SRUFKHULH�
F{WR\DLW�O
pWDEOH�� 

8Q�PpPRLUH�GX�EDLOOL�G
(OZHUW�QRXV�DSSUHQG�TX
HQ�
�����+DUUHEHUJ�FRPSWDLW�QHXI�FKHIV�GH�IDPLOOH�� 

8QH� FLQTXLqPH�PDLVRQ� j� GHX[� ORJHPHQWV� D� SUR�
EDEOHPHQW� pWp� FRQVWUXLWH� DSUqV� FHWWH� GDWH�� /D�
VpSDUDWLRQ� GHV� ORJHPHQWV� pWDLW� IDLWH�� DX� PLOLHX��
SDUDOOqOHPHQW�DX[�SLJQRQV��&HW�HQVHPEOH�HQWLqUH�
PHQW� UHPDQLp� SRUWH� OH� 1R� ���� /D� FXLVLQH� pWDLW�
GDOOpH�GH�JUDQGHV�SODTXHV�GH�JUqV�� 

8QH�SDUWLH�GH�O
pFXULH�GH�O
XQH�GHV�DQFLHQQHV�PDL�
VRQV�LQFHQGLpHV��j�F{Wp�GH�O
pFROH��VHUYDLW�G
pFXULH�
DX[� kQHV�� 2Q� O
DSSHODLW� © (VHOVVWDOO ª�� &HV� kQHV�
PRQWDLHQW� OH� VDEOH� GH� OD� © VDQGZlVFK ª� VLWXpH�
GDQV�OD�YDOOpH�GLWH�:DOVFKEDFK�HQWUH�+DUUHEHUJ�HW�
:DOVFKHLG�� 

/HV� SRUFKHULHV� pWDLHQW� VSDFLHXVHV�� /HV� © SODLGV�
DQQDX[ ª� GX� FRPWp� GH� ����� QRXV� DSSUHQQHQW�
TXH� OH� KDUGLHU� %DUWKpOpP\� 6FKPLGW� D�PHQp� j� OD�
JODQGpH�DX�0DUWHOEHUJ����SRUFV�HW���FKqYUHV��&H�
FDQWRQ� DYDLW� pWp� PLV� HQ� UpVHUYH� HQ� ����� SRXU�
FLQT�DQQpHV�HW�pWDLW�HQFRUH�FRQVLGpUp�FRPPH�WHO�
HQ������SDU�OHV�IRUHVWLHUV�GX�FRPWH��TXL�\�GpIHQ�
GDLHQW� GRQF� OD� JODQGpH�� /H� PDLUH� 0DUWLQ� *pUDUG�
�6FKLUHU�� HW� OD� FRPPXQDXWp� IXUHQW� FRQGDPQpV� j�
��� IORULQV� GH� GRPPDJH�� ��� IORULQV� G
DPHQGH� HW�
DX[�IUDLV� 


