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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� FKHPL�
QHPHQW�YHUULHU�PXOWLVpFXODLUH 
 

/H�SURMHW�© YDOOpH�GH�OD�%LqYUH��YDO�
OpH�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 

������–�$%5(6&+9,//(5 
ZZZ�YDOOHU\VWKDO�FRP�� 

0DLO���FRQWDFW#YDOOHU\VWKDO�FRP 
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(GLWp�SDU�OD�6RFLpWp�G
+LVWRLUH�HW�G¶$UFKpRORJLH�GH�/RUUDLQH�6HFWLRQ�GH�6DUUHERXUJ 

9HUUHULH�GH�������������
752,6)217$,1(6� 

&HWWH�YHUUHULH�D�pWp�FUppH�SDU�*XLOODXPH�$YULO�HQ�������*��
$YULO� HVW� Qp� OH� ��� MXLQ� ����� %� /HLVWDGW� GDQV� OH� 3DODWLQDW��
6RQ�SqUH�-DFTXHV�\�IXW�LQVWLWXWHXU��/H�JUDQG-SqUH�DYDLW�pWp�
MXJH�GH�SDL[�j�$\�HQ�&KDPSDJQH��$�OD�5pYROXWLRQ�FHOXL-FL�
DYDLW�pPLJUp�DX�3DODWLQDW�TXL�GHYLQW� IUDQoDLV�SDU� OH� WUDLWp�
GH�/XQpYLOOH�GH������� 

*XLOODXPH�$YULO�GpFLGD�G
DSSUHQGUH�OH�PpWLHU�GH�YHUULHU�HW�
ILW�VHV�SUHPLHUV�HVVDLV�j�3LUPDVHQV��&
HVW�j�*RHW]HQEUXFN�
TX
LO� V
LQLWLD� j� OD� IDEULFDWLRQ� GHV� YHUUHV� GH� PRQWUHV�� ,O�
pSRXVD�$QQH-0DULH�:DONHU�QpH�HQ������j�6RXFKW�� OH�YLO�
ODJH� YRLVLQ�� (OOH� pWDLW� H[SHUWH� GDQV� O
DUW� GH� FRXSHU� OHV�
ERXOHV�HW�GH�SDUIDLUH�OD�IDEULFDWLRQ�GHV�YHUUHV�GH�PRQWUHV�� 

([WUDRUGLQDLUHPHQW�GRXp��WUqV�HQWUHSUHQDQW��*��$YULO�HQYL�
VDJHD�GH�IDEULTXHU�OXL-PrPH�FH�JHQUH�GH�YHUUHV��,O�SDUWLW�j�
OD� UHFKHUFKH�G
XQ� OLHX�R�� LO�SRXUUDLW� V
pWDEOLU�HW�TXL�VHUDLW�
GDQV�OH�YRLVLQDJH�G
XQH�YHUUHULH�VXVFHSWLEOH�GH�OXL�OLYUHU�HQ�
TXDQWLWp�VXIILVDQWH�XQ�YHUUH�GH�ERQQH�TXDOLWp�H[HPSW�GHV�
GpIDXWV�FODVVLTXHV� ��EXOOHV��SLHUUHV��FRUGHV�� ,O�SDVVD�DLQVL�
SUqV� GHV� YHUUHULHV� GH� 6FK|QHFNHQ� SURSULpWp� GH� 5DVSLOOHU��
GH� *HUVZHLOHU� HQ� 6DUUH�� GH� 3ODQFKRW� GDQV� OHV� 9RVJHV� HW�
HQILQ�V
DUUrWD�j�9DOOHU\VWKDO�R��OH�EDURQ�GH�.OLQJOLQ�OXL�Up�
VHUYH�XQ�ERQ�DFFXHLO�HW�R��LO�WURXYH�OD�TXDOLWp�GH�YHUUH�TXL�
OXL�FRQYLHQW 

/D�YHQWH�GpILQLWLYH�GH�O
DIIDLUH�$YULO�j�3RUWDO�HXW�OLHX�OH����
PDL������GHYDQW�0DvWUH�/pY\�j�6DUUHERXUJ�SRXU�OD�VRPPH�
GH���������PDUNV��� 

$FKLOOH�3RUWDO�V
HQJDJHD�UDSLGHPHQW�GDQV�GHV�UpQRYDWLRQV�
LPSRUWDQWHV�FRPPH�O
DWWHVWHQW�OHV�LQVFULSWLRQV��HQ�IUDQoDLV�
HW�HQ�DOOHPDQG��VXU�GHV�SDQQHDX[�HQ�JUqV�VFXOSWpV�SODFpV�
GH�SDUW�HW�G
DXWUH�GX�SRUWDLO�G
HQWUpH�GH�VRQ�XVLQH�� 

0DLV� GqV� DYULO� ������ 3RUWDO� VRXVFULYLW� XQH� FUpDQFH� K\SR�
WKpFDLUH� GH���������PDUNV� DXSUqV� GH� )UpGpULF�5RHFKOLQJ�
GH�6DUUHEUXFN��FUpDQFH�GRQW� LO�QH�SRXUUD�SOXV�VH�GpIDLUH��
(Q�DR�W������LO�V
\�DMRXWD���������PDUNV� 

�,O� HQ� UpVXOWD� TXH� OD� &RPSDJQLH� /RUUDLQH� GH� 9HUUHULH� IXW�
DGMXJpH�HQ�QRYHPEUH������j�0HVVLHXUV�+LUVK�HW�+DPPHO�
SRXU� OD� VRPPH� GH� ��������PDUNV�� GRQW� �������� j� 5RH�
FKOLQJ� SRXU� FHVVLRQ� GHV� LPPHXEOHV�� ������� j� OD� &RPSD�
JQLH� /RUUDLQH� GH� 9HUUHULH� SRXU� OHV� VWRFNV� HW� PHXEOHV��
�������SRXU�IUDLV�G
HQUHJLVWUHPHQW� 

'HSXLV� ������ VRXV� O¶DSSHODWLRQ� 6&+277-97)�� O¶HQWUHSULVH�
IDLW� SDUWLH� GX� JURXSH� DOOHPDQG� 6&+277� GRQW� OHV� UDFLQHV�
IDPLOLDOHV� VRQW� j� +DUUHEHUJ�� YLOODJH� YRLVLQ� GH� 7URLVIRQ�
WDLQHV 

9HUUHULH�GH�%,%(5.,5&+ 
/HV�DUFKLYHV�GH�1DQF\�HW� OHV�pFULWV�GH�/HSDJH�QRXV�SHUPHWWHQW�GH�
VXLYUH�OHV�GLIILFXOWpV�TXH�OD�YHUUHULH�GH�7URLVIRQWDLQHV�GXW�WUDYHUVHU��
/H� 'XF� /pRSROG� GH� /RUUDLQH� DFFRUGH� j� 0�� GH� OD� 3RPPHUD\H� XQH�
H[FOXVLYLWp� GH� SURGXFWLRQ� HW� GH� YHQWH� GX� PHQX� YHUUH� VXU� WRXW� OH�
WHUULWRLUH�GX�'XFKp��7RXWHIRLV� OHV�YHUUHULHV�pWDEOLHV�DYDQW������QH�
GHYDLHQW�SDV�rWUH�DIIHFWpHV�SDU�FHWWH�GpFLVLRQ�TXL�VHUD�HQWpULQpH�HQ�
������GDWH�GH�FUpDWLRQ�GH�7URLVIRQWDLQHV�� 

)UDQoRLV�0DJQLHQ��FRQWU{OHXU�DXSUqV�GX�'XFKp��REWLHQW�OD�IDYHXU�GX�
WUDQVIHUW�GH�FHV�DYDQWDJHV�VXU�OD�YHUUHULH�GH�3RUWLHX[�TX
LO�HVW�DXWR�
ULVp�j�FRQVWUXLUH�HQ�������$XVVL��GqV�OD�VLJQDWXUH��0DJQLHQ�HQ�SURIL�
WD�SRXU�IDLUH�VDLVLU�OHV�YHUUHV�GHV�FRQFXUUHQWV�GRQW�FHX[�GH�OD�YHUUH�
ULH� GH� 7URLVIRQWDLQHV� ����� TXL� DYDLW� WUDYDLOOp� VDQV� HPSrFKHPHQW�
MXVTX
j�FH�MRXU�� 

/H�&RPWH�$QWRLQH�GH�/XW]HOERXUJ��*XLOODXPH�3pURQ��DOLDV�6WHQJHU���
0DUWLQ�*pUDUG�HW�FRQVRUWV�VH�SRXUYRLHQW�DXSUqV�GH�OD�&RXU�GH�1DQ�
F\��DSSRUWDQW� OD�SUHXYH�TX
DYDQW������ LO�H[LVWDLW�GpMj�XQH�YHUUHULH�
GDQV�OD�IRUrW�GX�FRPWp���VXLYDQW�XQH�HQTXrWH�IDLWH�OHV����HW����DYULO�
������/D�UHFKHUFKH�GH�OD�VROXWLRQ�VH�FRPSOLTXH�HW�DOORQJH�OD�SURFp�
GXUH�GX� IDLW�TXH�FHW�HPSODFHPHQW�VH� WURXYDLW� VXU� OD�SDUW�DSSDUWH�
QDQW�� DSUqV� SDUWDJH�� DX� IUqUH� G
$QWRLQH��:DOWHU� GH� /XW]HOERXUJ�� j�
VDYRLU�VXU�OH�EDQ�GH�+DUW]YLOOHU��8QH�FRQYHQWLRQ�YHUEDOH�GH�OHXU�SqUH�
SUpFLVDLW� TXH� OH� GURLW� DX� ERLV� SRXU� OD� YHUUHULH� UHYHQDLW� j� $QWRLQH��
(QILQ�� OH��� VHSWHPEUH������ WRPEH� OD�GpFLVLRQ� ILQDOH� �� OH�'XF�/pR�
SROG�YRXODQW�WUDLWHU�IDYRUDEOHPHQW�OH�VXSSOLDQW�FRQILUPH�O
pWDEOLVVH�
PHQW�GH�VD�YHUUHULH��$�'�0�����-�����IROLR�����HW�OXL�SHUPHW�GH�OD�
IDLUH� WUDYDLOOHU� HQ� YHUUHV�� FULVWDX[�� FULVWDOOLQV� HW� DXWUHV� YHUUHV� GH�
WRXWHV� VRUWHV� �PrPHV� DYDQWDJHV�TXH� FHX[� DFFRUGp� j�0DJQLHQ�� HW�
GH�OHV�GpELWHU�GDQV�VHV�(WDWV�FRPPH�LO�IDLVDLW�DYDQW������DYHF�Gp�
IHQVH�DXGLW�0DJQLHQ�HW�j�WRXV�OHV�DXWUHV�GH�O¶\�WURXEOHU��QL�LQTXLpWHU� 

(PSODFHPHQW�GH�OD�YHUUHULH�GH������–�OH�SOXV�DQFLHQ�EkWLPHQW�GX�YLO�
ODJH���JRRJOH�6WUHHW�YLHZ 

9HUUHULH�GH�7URLVIRQWDLQHV

(PSODFHPHQW�
GH�OD�YHUUHULH�
GH����� 


