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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 

$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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�0HPEUH�GH�� 

 
 
 

 
 

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 



([WUDLWV�GH�$QWRLQH�67(1*(5 ��9(55(5,(6�(7�9(55,(56�$8�3$<6�'(�6$55(%285*—(GLWp�SDU�OD�6RFLpWp�G
+LVWRLUH�HW�G¶$UFKpRORJLH�GH�/RUUDLQH�6HFWLRQ�GH�6DUUHERXUJ 

/D�YHUUHULH-FULVWDOOHULH�GH�
9DOOHU\VWKDO �� 8QH� FHU�
WDLQH� UHVSRQVDELOLWp� VR�
FLpWDOH«� 
/HV�°XYUHV�VRFLDOHV�DVVXUHQW�DX[�HPSOR\pV�HW�OHXU�
IDPLOOH�XQH�FRXYHUWXUH�VRFLDOH��GHV�VRLQV��XQ�ORJH�
PHQW�HW�GHV�IDFLOLWpV�VXU�OH�OLHX�GH�WUDYDLO� 

/D�FRXYHUWXUH�VRFLDOH� 

&¶HVW�j�OD�VRFLpWp�LQGXVWULHOOH�SXLVVDQWH�TX
LO�DSSDU�
WLHQW� GH� SUHQGUH� O
LQLWLDWLYH� GH� WRXWHV� OHV�PHVXUHV�
QpFHVVDLUHV� SRXU� YHQLU� HQ� DLGH� DX[� PDODGHV� HW�
DPHQHU��j�WRXWH�OD�SRSXODWLRQ�OD�WUDQTXLOOLWp�HQ�OHXU�
DVVXUDQW�XQ�pWDW�VDQLWDLUH�VDWLVIDLVDQW� 

/H�SUpVLGHQW�*��&KHYDQGLHU 

(Q� MDQYLHU� ������ XQH� FDLVVH� GH� VHFRXUV� HW� GH� UH�
WUDLWH�HVW�PLVH�HQ�SODFH��DOLPHQWpH�SDU�XQH�FRWLVD�
WLRQ�GH����GHV�VDODLUHV�HW�XQ�DERQGHPHQW�j�KDX�
WHXU�GH�����GX�PRQWDQW�FROOHFWp�GH�OD�VRFLpWp��6D�
JHVWLRQ�HVW�SDULWDLUH�HW�VRQ�EXW HVW�GH � 

YHQLU� HQ� DLGH� DX[� PDODGHV�� DX[� LQYDOLGHV�� j�
OHXUV�IDPLOOHV�JUkFH�j�OD�JUDWXLWp�GHV�VRLQV�
HW�j�XQH�FRXYHUWXUH� ILQDQFLqUH� ����j�����
GX�VDODLUH��HQ�FDV�G¶DUUrW�GH�WUDYDLO�� 

DVVXUHU� XQH� UHWUDLWH� DX� VDODULp� RX� j� VD� YHXYH�
�HQWUH� ��� HW� ��� IUDQFV� SDU�PRLV� SRXU� OHV�
KRPPHV��VDFKDQW�TXH� OHV�VDODLUHV� OHV�SOXV�
EDV�pWDLHQW�GH����IUDQFV���/D�JUDQGH�PDMR�
ULWp� GHV� RXYULHUV� HQWUDLW� j� O
XVLQH� SRXU� \�
UHVWHU�MXVTX
j�OD�UHWUDLWH�� 

8Q� PpGHFLQ� HVW� VXU� SODFH�� ORJp� HW� UpPXQpUp� SDU�
O¶XVLQH�HW�DVVLVWp�GH�GHX[�UHOLJLHXVHV�LQILUPLqUHV�� 

8Q�YLOODJH�GDQV�OH�YLOODJH« 

8QH� WUHQWDLQH�GH� ORJHPHQWV�G
RXYULHUV�� TXDWUH� OR�
JHPHQWV� G
HPSOR\pV� HW� GHX[� GH� GLUHFWLRQ� RQW� pWp�
FRQVWUXLWV� HQ� PrPH� WHPSV� TXH� O
XVLQH� HQ� ������
/HXU� QRPEUH� QH� FHVVHUD� GH� FURvWUH� DX� FRXUV� GHV�
DQQpHV�TXL�VXLYURQW�GDQV�OD�FRPPXQH�GH�7URLVIRQ�
WDLQHV�HW�j�6LWLIRUW�SRXU��DX�WRWDO�DFFXHLOOLU�����ID�
PLOOHV�� &HV� ORJHPHQWV� RQW� pWp� DFKHWpV� SDU� OHXUV�
RFFXSDQWV�j�OD�IHUPHWXUH�GH�OD�FULVWDOOHULH� 

$YDQW� OD�PLVH�HQ� VHUYLFH� GH� FDUV�� GHV� IR\HUV��
FRPSUHQDQW�GRUWRLUV�HW�FXLVLQHV��DFFXHLOOHQW�HQ�
VHPDLQH�OH�SHUVRQQHO�GRQW�OHV�IR\HUV�VRQW�pORL�
JQpV�DLQVL�TXH�OHV�DSSUHQWLV��© OHV�JDPLQV ª�GH�
SOXV�GH����DQV�DX�VHLQ�G¶XQH�VWUXFWXUH�GpGLpH� 

/
pFRQRPDW�SRXU�OD�YHQWH�G
DOLPHQWV�HW�G
KDELO�
OHPHQW� HQWUH� HQ� VHUYLFH� HQ� ������ ,O� HVW� JpUp�
SDU� OD� GLUHFWLRQ� HW� OH� SHUVRQQHO� HW� OH� EpQpILFH�
HVW�UHYHUVp�j�OD�FDLVVH�GH�UHWUDLWH� 

8QH� FDQWLQH-DXEHUJH� HVW� FRQVWUXLWH� HQ� �����
DYHF��j�SUR[LPLWp��GHV�pFXULHV��6D�VDOOH�GH�UpX�
QLRQ�� EDSWLVpH� VDOOH� 6FKQHLGHU�� GHYLHQW� OH� OLHX�
GH�QRPEUHXVHV�IrWHV��8QH�VRFLpWp�GH�PXVLTXH�
HVW�pJDOHPHQW�FUppH�j�FHWWH�GDWH�� 

/D�FKDSHOOH�HVW�FRQVWUXLWH�FHWWH�PrPH�DQQpH� 

 

 

/H�ELHQ-rWUH�DX�WUDYDLO 
© /¶DVVRFLDWLRQ� DPLFDOH ª� GHV�
RXYULHUV�GH�OD�YHUUHULH�GH�9DO�
OHU\VWKDO�FUpp�HQ������D�SRXU�
EXW�© GH�IDYRULVHU�OH�ELHQ-rWUH�
GHV�RXYULHUV�HQ�PDLQWHQDQW�OD�
ERQQH� HQWHQWH� HQWUH� HX[� HW�
DYHF� O
DGPLQLVWUDWLRQ� GH�
O¶XVLQH ª�� /
DVVRFLDWLRQ� HVW�
JpUpH�SDU�OH�GLUHFWHXU��XQ�HP�
SOR\p� VHFUpWDLUH�� j� YRL[� FRQ�
VXOWDWLYHV�HW�FLQT�VDODULpV�GRQW�
GHX[� YHUULHUV�� XQ� WDLOOHXU�� XQ�
RXYULHU�GHV�YHUUHV�GH�PRQWUHV�
HW� XQ� UHSUpVHQWDQW� GH� WRXWHV�
OHV�DXWUHV�FDWpJRULHV��/HV�DG�
KpUHQWV� j� FHWWH� DPLFDOH� VRQW�
LQWpUHVVpV� DX[� UpVXOWDWV�� (Q�
������ OHV� HPSOR\pV� RQW� WRX�
FKp� ������� PDUNV� HW� OHV� RX�
YULHUV��������PDUNV��/HV�V\Q�
GLTXpV�QH�VRQW�SDV�ELHQYHQXV� 

 

/H�WUDYDLO�GHV�HQIDQWV�HQ����� 
 
/¶XVLQH�FRPSWH � 
���JDUoRQV�GH����j����DQV��/HXU�MRXUQpH�VH�
GpFRPSRVH�HQ���KHXUHV�GH�WUDYDLO�HW���
KHXUHV�G¶pFROH�GDQV�O¶XVLQH�� 
���JDUoRQV�HW����ILOOHV�GH����j����DQV� 
 
7RXV�OHV�MHXQHV�KDELWHQW�j�PRLQV�GH���NP�
GH�O
XVLQH��6HXOV����JDUoRQV�GH�+DVHOERXUJ�
GRUPHQW�GDQV�OH�GRUWRLU�GH�O
XVLQH� 

 

4XHOTXHV�FRQIOLWV�VRFLDX[« 
/HV� JUqYHV� SDUWLHOOHV� G¶DYULO� ����� HW� PDUV�
���� �� 
/HV� WDLOOHXUV� G
$EUHVFKYLOOHU� HW� GH� 9DOOHU\VWKDO�
V¶LQVXUJHQW� FRQWUH� OD� GLVWULEXWLRQ� GX� WUDYDLO� LQpJDOH�
HW� OD� UpSDUWLWLRQ�GHV�JDLQV� DX� VHLQ�GH� OD�SODFH�QRQ�
pTXLWDEOH��/H�FKHI�GH�SODFH�WRXFKH�OH�VDODLUH�GH�O
HQ�
VHPEOH� GH� OD� SODFH� HW� OH� UpSDUWLW� HQWUH� OXL� HW� VHV�
FRPSDJQRQV�VXLYDQW�XQH�FRQYHQWLRQ�LQWHUQH�� 
5HYHQGLFDWLRQV�GH���������� �� 
'HV�DUWLFOHV�GH�MRXUQDX[�VLJQDOHQW�GHV�EpQpILFHV�GH�
9DOOHU\VWKDO� HW� 3RUWLHX[� GH� O¶RUGUH� GH� ����������
IUDQFV�HW�GpQRQFH��SRXU�OH�FRPSWH�GX�V\QGLFDW�FKUp�
WLHQ��OHV�EDV�VDODLUHV��(Q�VHSWHPEUH�������© OH�GLYL�
GHQGH�GH�����IUDQFV�GRQQp�SDU�DFWLRQ��LO�\�D�������
DFWLRQV��HW�OHV��������IUDQFV�GH�SULPHV�DOORXpHV�DX[�
FLQT�GLUHFWHXUV�FH�TXL�OHXU�IDLW��������IUDQFV�SDU�DQ�
GH� UHYHQXV ª� VRQW� pYRTXpV�� ,O� SRVH�� HQ� RXWUH�� OD�
TXHVWLRQ� © (VW-FH� TXH� OHV� YHUULHUV� YRQW� ELHQW{W�
VXLYUH� O
H[HPSOH� GHV� WDLOOHXUV� TXL� O
DQQpH� SDVVpH�
DYDLHQW�IDLW�JUqYH ª�� 
*UqYH�GH����� �� 
����RXYULHUV�DUUrWHQW�OH�WUDYDLO�SRXU�GHPDQGHU�XQH�
DXJPHQWDWLRQ�VDODULDOH�GH�����VDQV�VXFFqV�� 
*UqYH�GH����� �� 
8Q�DFFRUG�HVW�VLJQp��DSUqV�O
DUUrW�GH�O
XVLQH�SHQGDQW�
TXDWUH�PRLV� HW� GH� YLROHQWHV� H[DFWLRQV�� DX[� WHUPHV�
GXTXHO�OD�GLUHFWLRQ�V
HQJDJH�j�IDLUH�WRXV�VHV�HIIRUWV�
SRXU� XQH�PHLOOHXUH� RUJDQLVDWLRQ� GHV� FRQGLWLRQV� GH�
WUDYDLO�HW�j�UHYDORULVHU�FHUWDLQHV�LQGHPQLWpV�HW�DOOR�
FDWLRQV� IDPLOLDOHV�� /HV� RXYULHUV� VRQW� UpLQWpJUpV� DX�
IXU�HW�j�PHVXUH�GH�OD�UHPLVH�HQ�PDUFKH�GHV�IRXUV��
VDQV� WHQLU� FRPSWH�GH� OHXU�SDUWLFLSDWLRQ�DX�PRXYH�
PHQW�GH�JUqYH��'H�FHWWH�JUqYH�HVW�QpH�OD�FULVWDOOHULH�
GH�+DUW]YLOOHU�� VRXV� O
LPSXOVLRQ�GHV�V\QGLFDWV� FKUp�
WLHQV�HW�GHV�YHUULHUV�GH�9DOOHU\VWKDO� 


