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 9RLOj� GpMj��� DQV� TXH� QRWUH� FRPPXQH� QRXYHOOH� H[LVWH�� �� DQV� SHQGDQW� OHVTXHOV�
QRXV�DYRQV�SX�PHQHU�j�ELHQ�GHV�SURMHWV�VXU�OD�WRWDOLWp�GH�QRWUH�WHUULWRLUH�JUkFH�j�OD�
VWDELOLWp�GH�QRV�GRWDWLRQV�HW�j�GHV�VXEYHQWLRQV�PDLQWHQXHV�HW�SDUIRLV�ERQLILpHV��%HDX�
FRXS� GH� FRPPXQHV� QH� FRQQDLVVHQW� SOXV� FH� G\QDPLVPH� HW� QH� SHXYHQW� SOXV� V·HQJDJHU�
GDQV� GHV� WUDYDX[� FRQVpTXHQWV� SDU� PDQTXH� GH� FDSDFLWp� G·DXWRILQDQFHPHQW� HW� UpIOp�
FKLVVHQW�GRQF�pJDOHPHQW�j�GHV�UHJURXSHPHQWV� 
 
 0DLV�PDOJUp�QRWUH�XQLRQ�� LO�QRXV�IDXW�UHVWHU�YLJLODQW�VXU�QRV�ILQDQFHV��(Q�HI�
IHW�� OHV� RULHQWDWLRQV� JRXYHUQHPHQWDOHV� ODLVVHQW� SODQHU� FHUWDLQHV� LQWHUURJDWLRQV� VXU�
FHOOHV-FL�HW�QRXV�VRPPHV�GH�SOXV�VRXPLV�GHSXLV������DX�)3,&��)RQGV�GH�3pUpTXDWLRQ�
,QWHUFRPPXQDOH��TXL�HVW�HQ�FRQVWDQWH�DXJPHQWDWLRQ��&H�IRQGV�SUHQG�DX[�FRPPXQHV�j�
IRUW� SRWHQWLHO� ILVFDO� �UHYHQX� PR\HQ� GHV� KDELWDQWV�� SRXU� GRQQHU� DX[� FROOHFWLYLWpV� j�
IDLEOH�SRWHQWLHO�ILVFDO��&HWWH�DQQpH��FHOD�UHSUpVHQWH��������½�SRXU�9DO�GH�/LYUH�HW�VL�
O·RQ�DMRXWH�OH�YHUVHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�j�FHOXL�GH�VHV����FRPPXQHV�
PHPEUHV��F·HVW�XQH�VRPPH�GH���PLOOLRQ�G·HXURV�TXL�TXLWWH�QRWUH�WHUULWRLUH�j�GHVWLQD�
WLRQ�GH�YLOOHV�FRPPH�5HLPV�RX�&KDORQV�HQ�&KDPSDJQH�� 
 
&HV�GLIIpUHQWHV�pYROXWLRQV�QRXV�LQYLWHQW�GRQF�j�UHVWHU�DWWHQWLIV�j�WRXWH�VROXWLRQ�TXL�
VRLW�DXWUH�TX·XQH�DXJPHQWDWLRQ�GH�OD�ILVFDOLWp�ORFDOH� 
 
&HW�pGLWR�PH�SHUPHW�pJDOHPHQW�GH�UHYHQLU�VXU�OH���qPH�PDUFKp�LQWHUFRPPXQDO�TXL�D�HX�
OLHX�OH����GpFHPEUH�GHUQLHU��0DOJUp�OH�WHPSV�PDXVVDGH��FHW�pYqQHPHQW�D�pWp�XQH�EHOOH�
UpXVVLWH� 
 
-H�WHQDLV�GRQF�j�UHPHUFLHU�XQH�QRXYHOOH�IRLV�WRXV�OHV�H[SRVDQWV�HW�QRWDPPHQW�OHV�OR�
FDX[� �YLWLFXOWHXUV�� ERXODQJHUV�� KRUWLFXOWHXUV�� WDSLVVLHU�� MHXQHV� EUDVVHXUV� GH� ELqUHV��
$$9/��5LEDPEHOOH������([WUD��DLQVL�TXH�WRXV�FHX[�TXL�RQW�DVVXUp�OD�PLVH�HQ�SODFH�HW�OD�
GpFRUDWLRQ�GH�FH�PDUFKp� 
 
&·HVW�FHWWH�PRELOLVDWLRQ��HQYLpH�SDU�EHDXFRXS�G·DXWUHV�FRPPXQHV���TXL�D�SHUPLV�FHWWH�
UpXVVLWH�HW�QRXV�SRXYRQV�WRXV�HQ�rWUH�ILHUV���$�FHWWH�pSRTXH�R��O·±QRWRXULVPH�HVW�HQ�
SOHLQ�GpYHORSSHPHQW��MH�UHVWH�SHUVXDGp�TXH�QRXV�GLVSRVRQV�GH�WRXWHV�OHV�FRPSpWHQFHV�
SRXU�RUJDQLVHU�XQ�pYqQHPHQW�UpJXOLHU�TXL�SHUPHWWUDLW�GH�YDORULVHU�QRWUH�WHUULWRLUH�� 
 
3RXU�FRQFOXUH�FHW�DUWLFOH�HW�HQ�FHWWH�ILQ�G·DQQpH��LO�PH�UHVWH�j�YRXV�VRXKDLWHU�GH�SDV�
VHU�G·H[FHOOHQWHV�IrWHV�HW�MH�YRXV�GRQQH�UHQGH]�YRXV�OH�VDPHGL����MDQYLHU�DX�JURXSH�
VFRODLUH�SRXU�OD�WUDGLWLRQQHOOH�FpUpPRQLH�GHV�Y±X[� 
 
 
        
        3KLOLSSH�5,&+200( 

'pFHPEUH����� 
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/·DFWXDOLWp�GH�9DO�GH�/LYUH 

 3ODQ�WUqV�KDXW�GpELW�*UDQG�(VW�� 
 
/D�UpJLRQ�*UDQG�(VW�D�DSSURXYp��OH����MXLOOHW�GHUQLHU��OH�SURMHW�
/RVDQJH�SRXU�OH�GpSORLHPHQW�GH�OD�)LEUH�RSWLTXH�VXU�VRQ�WHU�
ULWRLUH� 
&H�SURMHW� GH�����0LOOLDUG�G¶¼� �ILQDQFp�j�����SDU�XQ�FRQVRU�
WLXP� SULYp�� HW� GH� ���� 0LOOLRQ� GH� SULVHV� SHUPHWWUD� j� FKDTXH�
IR\HU�GH�GLVSRVHU�G¶XQ�DFFqV�7UqV�+DXW�'pELW�DYDQW�ILQ������ 
 
OH�SODQQLQJ�SUpYX�SRXU�FHV�RSpUDWLRQV�HVW�OH�VXLYDQW�� 
-�'pEXW��������(WXGH�GH�PLVH�HQ�SODFH�GX�UpVHDX 
-�)LQ������j�PL��������'pSORLHPHQW�GDQV�OHV�FRPPXQHV�SULR�
ULWDLUHV�GRQW�9DO�GH�/LYUH 
-� 0L� ����� j� ILQ� ����� �� 'pSORLHPHQW� GDQV� OHV� DXWUHV� FRP�
PXQHV 
 
&KDTXH�IR\HU�SRXUUD�GRQF�GLVSRVHU�JUDWXLWHPHQW�G¶XQH�SULVH�
GH�UDFFRUGHPHQW�DSUqV�VRXVFULSWLRQ�G¶XQ�DERQQHPHQW�DXSUqV�
G¶XQ�RSpUDWHXU� 
 
/D�FRQQH[LRQ�VHUD�DORUV�G¶DX�PRLQV�����0ELWV�V�FH�TXL�SHU�
PHW�GH�WpOpFKDUJHU�XQ�ILOP�+'�HQ�PRLQV�GH���PLQXWHV�� 

)LQ�GHV�WUDYDX[�GH�YRLULH�� 
 
3OXVLHXUV�WUDYDX[�GH�YRLULH�VH�VRQW�DFKH�
YpV�FHV�GHUQLHUV�PRLV� 
,O�V¶DJLW�� 
-�GH�OD�UHTXDOLILFDWLRQ�GH�O¶DOOpH�GHV�'DPHV�
GH�)UDQFH�HW�GH�OD�UXH�GH�9HU]\�HQ�SDUWH�
QDULDW�DYHF�OH�GpSDUWHPHQW��SKRWR�FL-
FRQWUH� 
-�GH�OD�PLVH�HQ�SODFH�G¶pTXLSHPHQWV�GH�
VpFXULWp�UXH�GX�0RQW�HW�DYHQXH�GX�JpQpUDO�
GH�*DXOOH 
-�GH�OD�SRVH�G¶XQ�UDGDU�SpGDJRJLTXH�j�/D�
1HXYLOOH�HQ�&KDLOORLV 

=RQH����� 
 
6XLWH�DX[�WUDYDX[�VXU�O¶DOOpH�GHV�'DPHV�GH�)UDQFH�HW�OD�PLVH�HQ�
SODFH�G¶XQH�]RQH����HW�VXU�FRQVHLO�GX�GpSDUWHPHQW��LO�D�pWp�GpFL�
Gp�G¶pWHQGUH�FHWWH�]RQH�DX�F°XU�GH�/RXYRLV� 
/D�UXH�GH�O¶pJOLVH��OD�UXH�$QGUp�/HQ{WUH�HW�OD�UXH�GH�OD�9LFRPWp�
VRQW�GpVRUPDLV�OLPLWpHV�j����NP�K�SRXU�XQH�PHLOOHXUH�VpFXULWp� 
8QH�UpIOH[LRQ�VXU�O¶RUJDQLVDWLRQ�GX�VWDWLRQQHPHQW�UXH�$QGUp�/H�
Q{WUH�VHPEOH�pJDOHPHQW�QpFHVVDLUH�GDQV�FH�FDGUH� 
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&pUpPRQLH�GX����1RYHPEUH�� 
 

/D�FRPPpPRUDWLRQ�GX����1RYHPEUH�V¶HVW�GpURXOpH�
VXFFHVVLYHPHQW�GDQV�OHV�FRPPXQHV�GH�/RXYRLV�SXLV�GH�
7DX[LqUHV-0XWU\�HQ�SUpVHQFH�GH�OD���qPH�FRPSDJQLH�
G¶DSSXL�DX�GpSORLHPHQW�ORXUG�GH�0RXUPHORQ��GHV�VDSHXUV�
SRPSLHUV�GH�OD�&&*90�HW�GH�O¶KDUPRQLH�G¶$YHQD\�9DO�
G¶2U� 
8Q�YLQ�G¶KRQQHXU�D�FO{WXUp�OHV�FpUpPRQLHV�DX�IR\HU�UXUDO�
GH�7DX[LqUHV-0XWU\� 

/·DFWXDOLWp�GH�9DO�GH�/LYUH 

5HSDV�GHV�DLQpV�� 
 
3RXU�OD�GHX[LqPH�DQQpH��OHV�DvQpV�GHV�
FRPPXQHV�GH�/RXYRLV�HW�7DX[LqUHV-0XWU\�
DYDLHQW�pWp�FRQYLpV�HQVHPEOH�DX�WUDGLWLRQQHO�
UHSDV�DQQXHO�j�OD�VDOOH�GHV�IrWHV�GH�/RXYRLV��
/H�GpMHXQHU�SUpSDUp�SDU�OH�WUDLWHXU�-RsO�%HUDW�
I�W�SRQFWXp�GH�SDXVHV�PXVLFDOHV�SURSLFHV�j�
XQ�UHWRXU�YHUV�OH�SDVVp�GRQW�EHDXFRXS�
Q¶DYDLHQW�SDV�RXEOLp�OHV�SDUROHV�GH�FKDQVRQV�
GpSRXVVLpUpHV�SDU�/RX��O¶DQLPDWULFH�GH�FHWWH�
MRXUQpH��(W�GX�FKDQW�j�OD�GDQVH��LO�Q¶\�DYDLW�
TX¶XQ�SDV�TXH�FHUWDLQV�RQW�PXOWLSOLp�VXU�OD�
SLVWH� 

(FODLUDJH�SXEOLF�� 
 
/D�FRPPXQDXWp�GH�FRPPXQHV�FRQQDLW�DFWXHOOHPHQW�TXHOTXHV�GLIILFXOWpV�DYHF�VRQ�
FRQWUDW�GH�PDLQWHQDQFH�GHV�DPSRXOHV�GH�QRV�ODPSDGDLUHV��(Q�HIIHW��
OHV�ODPSHV�GH�W\SH�%DOORQ�)OXR�QH�VH�IDEULTXHQW�SOXV�SRXU�GHV�UDL�
VRQV�HQYLURQQHPHQWDOHV�VL�ELHQ�TXH�ORUV�GX�GpIDXW�G¶XQH�GH�FHV�
ODPSHV�LO�\�D�PDLQWHQDQW�QpFHVVLWp�GH�FKDQJHU�O¶HQVHPEOH�GX�GLVSR�
VLWLI�OXPLQHX[�SRXU�OH�UHPSODFHU�SDU�XQ�EORF�/('� 
&HV�RSpUDWLRQV�RQpUHXVHV�QH�SHXYHQW�SDV�rWUH�LQWpJUpHV�GDQV�OH�
FRQWUDW�GH�PDLQWHQDQFH�HW�XQ�EXGJHW�VSpFLILTXH�D�GRQF�pWp�PLV�HQ�
SODFH�PDLV�FHOXL-FL�LPSRVH�GH�GpILQLU�GHV�SULRULWpV�GH�UHPSODFHPHQW�
DX�YX�GX�QRPEUH�GH�SRLQWV�OXPLQHX[�GH�OD�&&*90� 
&H�GLVSRVLWLI�D�SHUPLV�GH�UHPSODFHU���EORFV�VXU�/D�1HXYLOOH�HQ�&KDLO�
ORLV�HW���VXU�7DX[LqUHV-0XWU\��OHV�pOpPHQWV�QRQ�UHPSODFpV�DFWXHOOH�
PHQW�OH�VHURQW�HQ������ 
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Bulletin /·DFWXDOLWp�GH�9DO�GH�/LYUH 

0DUFKp�GH�1RHO�GX����GpFHPEUH������� 

/HV�YLJQHURQV�GH�/RXYRLV�HW�7DX[LqUHV-0XWU\ /H�&ROOHFWLI�-HXQHV�SUpVHQWDLW�GH�OD�ELqUH�DUWLVDQDOH�������� 
© PDGH�LQ�9DO�GH�/LYUH ª 

3DVFDO�9LWKH��7DSLVVLHU�'pFRUDWHXU������������������������������������������������������������������������ 

/¶$PLFDOH�GX�9DO�GH�/LYUH ��VRXSH�j�O¶RLJQRQ�HW�SHWLWV����������������������������� 
REMHWV�GH�GpFRUDWLRQ� /D�5LEDPEHOOH� 

/D�FRPPXQH�GH�0XWLJQ\�DYDLW�WUDQVPLV�OH�IODP�
EHDX�GH�O¶RUJDQLVDWLRQ�GX�0DUFKp�GH�1RsO�DVVR�
FLDWLI�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�
*UDQGH�9DOOpH�GH�OD�0DUQH�j�OD�FRPPXQH�GH�9DO�
GH�/LYUH�HW�LO�VH�VLWXHUDL�j�7DX[LqUHV-0XWU\� 
4XHOTXHV�UpXQLRQV�RQW�VXIIL�SRXU�PRELOLVHU�OHV�
IRUFHV�YLYHV�GH�QRWUH�FRPPXQH ��EpQpYROHV��DV�
VRFLDWLRQV��YLWLFXOWHXUV��DUWLVDQV��FRPPHUoDQWV�HW�
pTXLSH�PXQLFLSDOH� 
8QH�IRLV�OH�U{OH�GH�FKDFXQ�GpILQL��WRXW�FH�SHWLW�
PRQGH�V¶HVW�DFWLYp�SHQGDQW�SUqV�G¶XQ�DQ�DXWRXU�
GH�OD�GpFRUDWLRQ��O¶DQLPDWLRQ�HW�O¶LQVWDOODWLRQ�DILQ�
G¶rWUH�SUrW�OH�MRXU�- ��OH�'LPDQFKH����'pFHPEUH�
����� 
/D�© 7DQLqUH ª��SRLQW�GH�UDOOLHPHQW�GHV�EpQp�
YROHV�D�VDQV�GRXWH�FRQVWLWXp�OH�OLHX�HPEOpPD�
WLTXH�GH�O¶RUJDQLVDWLRQ��/HV�UHQGH]-YRXV�GX�OXQGL�
VRLU�RQW�ODUJHPHQW�FRQWULEXp�j�O¶HPEHOOLVVHPHQW�
GHV�YLOODJHV� 
6L�FHUWDLQV�pYqQHPHQWV�VRQW�j�PDUTXHU�G¶XQH�
SLHUUH�EODQFKH��OH���qPH�0DUFKp�GH�1RsO�I�W�OXL�
KRQRUp�G¶XQ�PDQWHDX�EODQF�PDWLQDO��SHUWXUEDQW�
TXHOTXH�SHX�OHV�GHUQLHUV�SUpSDUDWLIV� 

/D�IDQIDUH�GH�UXH 
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/·DFWXDOLWp�GH�9DO�GH�/LYUH 

/D�7URXSH�GH�7KpkWUH�GX�9DO�GH�/LYUH� /H�3qUH�1RsO� 

/H�*URXSH�$UULqUH�3D\V� 

3RXU�O¶LQDXJXUDWLRQ��O¶+DUPRQLH�G¶+DXWYLOOHUV� 8QH�LQYLWpH�VXUSULVH«««��OD�QHLJH ������������������������������������������ 

3DVVpV�OHV�DOpDV�FOLPDWLTXHV��OH�SHWLW�YLOODJH�GH�
1RsO�SRXYDLW�HQILQ�V¶RXYULU�DX[�YLVLWHXUV�DSUqV�
O¶LQDXJXUDWLRQ�RIILFLHOOH� 
/HV�DVVRFLDWLRQV�SUpVHQWHV�SURSRVDLHQW�GH�SHWLWV�
REMHWV�GH�GpFRUDWLRQ�GH�1RsO��GHV�DQLPDWLRQV�
SRXU�OHV�HQIDQWV��GHV�GpOLFHV�SRXU�OHV�SDSLOOHV��
/HV�FRPPHUoDQWV�HW�DUWLVDQV�GH�QRWUH�FRPPXQH�
SUpVHQWDLHQW�OHXU�VDYRLU�IDLUH��/HV�YLJQHURQQHV�HW�
YLJQHURQV�GH�/RXYRLV�HW�7DX[LqUHV-0XWU\�RI�
IUDLHQW�TXDQW�j�HX[�XQ�WDEOHDX�YLYDQW�GHV�WUDYDX[�
GH�OD�FDYH� 
/D�MRXUQpH�I�W�pJDOHPHQW�SRQFWXpH�G¶DQLPDWLRQV�
PXVLFDOHV�HW�WKpkWUDOHV�GDQV�OHV�UXHV� 
/D�WURXSH�ORFDOH�UHQIRUFpH�SDU�GH�MHXQHV�DFWHXUV�
HQ�KHUEH�HW�DXWUHV�LQWHUPLWWHQWV�D�UDYL�OH�SXEOLF�
DYHF�GH�GHX[�UHSUpVHQWDWLRQV�KXPRULVWLTXHV�
ERXVFXODQW�TXHOTXH�SHX�OD�WUDGLWLRQ�GH�1RsO� 
$PELDQFH�IHVWLYDO�GH�PXVLTXH�pJDOHPHQW�DYHF�OH�
JURXSH�$UULqUH�3D\V� 
(W�DILQ�GH�SURORQJHU�HQFRUH�XQ�SHX�OD�PDJLH�GH�
1RsO�GDQV�QRWUH�FRPPXQH��OD�MRXUQpH�VH�WHUPLQD�
SDU�XQ�VXSHUEH�IHX�G¶DUWLILFHV�� 

/¶LQDXJXUDWLRQ 
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 /D�SDJH�GHV�DVVRFLDWLRQV� 

/¶DVVRFLDWLRQ����([WUD�HVW�LVVXH�GX�UDSSURFKH�
PHQW�GH���IDPLOOHV�HW�D�SRXU�REMHFWLI�G¶DLGHU�GHV�
HQIDQWV�GH�OD�UpJLRQ�5pPRLVH��SRUWHXUV�GH�WULVR�
PLH����RX�DXWLVWHV��j�UpDOLVHU�SOHLQHPHQW�OHXU�
SRWHQWLHO��HW�OHXU pSDQRXLVVHPHQW�DX�F°XU�GH�OD�
VRFLpWp��/¶DVVRFLDWLRQ�SURSRVH�GHV�DWHOLHUV�SHU�
PHWWDQW�j�GHV�HQIDQWV�DYHF�RX�VDQV�KDQGLFDS�GH�
GpFRXYULU�GHV�DFWLYLWpV�HW�XQH�DPELDQFH�HQ�OLHQ�

DYHF�OD�SpGDJRJLH�0RQWHVVRUL��6L�YRXV�rWHV�LQWpUHVVpV��YRXV�SRXYH]�FRQWDFWHU�0PH�0D�
WKLHX�DX���������������� 
 

/¶DVVRFLDWLRQ����([WUD�RUJDQLVH�XQH�EURFDQWH 
OH����0DL������j�/RXYRLV� 

5pVHUYH]�GqV�j�SUpVHQW�FHWWH�GDWH�GDQV�YRV�DJHQGDV� 

/D�6DLQW�9LQFHQW������VH�GpURXOHUD�OH�6DPHGL����-DQYLHU��/H�GpSDUW�
VH�IHUD�GH�FKH]�0U�)UDQoRLV�3LHUVRQ�YHUV�OD�FpUpPRQLH�UHOLJLHXVH�j�
��K���HQ�O¶pJOLVH�GH�/RXYRLV��/D�MRXUQpH�VH�SRXUVXLYUD�SDU�XQ�YLQ�
G¶KRQQHXU�HW�XQ�UHSDV�j�OD�VDOOH�GHV�IrWHV�GH�/RXYRLV� 

6DLQW�9LQFHQW������� 

$YH]-YRXV�HQWHQGX�SDUOHU�GH�OD�© 7DQLqUH�GHV�/RXY-7DX[ ª " 
 

4X¶HVW-FH�TXH�F¶HVW "��/D�WDQLqUH�GHV�/RXY-7DX[���EDSWLVpH�DLQVL�ORUV�G
XQH�UpIOH[LRQ�FRP�
PXQH�ORUV�GH�O
LQDXJXUDWLRQ��VH�VLWXH�GDQV�O
DQFLHQQH�pFROH�SUqV�GH�O
pJOLVH�j�/RXYRLV��&
HVW�
XQ�OLHX�TXH�QRXV�YRXORQV��QRXV�OHV�KDELWDQWV�GH�9DO�GH�/LYUH� GH�UHQFRQWUH�HW�G
pFKDQJH�
DXWRXU�G
XQ�WKqPH�GpILQL��RX�SDV����GDQV�XQH�DWPRVSKqUH�FRQYLYLDOH� 
 
&¶HVW�TXDQG "�/H�SULQFLSH�IL[p�HVW�XQ�UHQGH]-YRXV�WRXV�OHV�SUHPLHUV�YHQGUHGLV�GX�PRLV�j�
SDUWLU�GH���K� 
 

 
 
&¶HVW�FKHU "�&H�OLHX��FKDSHDXWp�SDU�O
$$9/��HVW�DFFHVVLEOH�j�WRXV�HW�FHFL�JUDWXLWHPHQW��/D�
VHXOH�SHWLWH�FRQWULEXWLRQ�GHPDQGpH��SRXU�FHOOHV�RX�FHX[�TXL�OH�VRXKDLWHQW���HVW�G
DSSRUWHU�
XQ�SHWLW�TXHOTXH�FKRVH�j�JULJQRWHU�RX�j�ERLUH�SRXU�DSSRUWHU�XQ�SHX�GH�FRQYLYLDOLWp�j�FHWWH�
VRLUpH� 

3URJUDPPH�j�YHQLU��VRXV�UpVHUYH�� 
YHQGUHGL����-DQYLHU��DWWHQWLRQ���qPH�YHQGUHGL�GX�PRLV����JDOHWWH�GHV�5RLV���&LQpPD 
YHQGUHGL���IpYULHU��&UrSHV�HW�MHX[�GH�VRFLpWp 
YHQGUHGL���0DUV��'HVVLQ�HW�SHLQWXUH�DYHF�'HQLV��0DUFR�HW�)DEULFH 
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/HV�LQIRUPDWLRQV�SUDWLTXHV 

1RXYHDX�FDOHQGULHU�GH�FROOHFWH�GHV�GpFKHWV�PpQDJHUV�� 
 
$WWHQWLRQ�j�SDUWLU�GX��HU�-DQYLHU������OHV�MRXUV�GH�FROOHFWH�FKDQJHQW��9RXV�WURXYHUH]�FL-
GHVVRXV�XQ�UpFDSLWXODWLI�GH�FHX[-FL� 
�3RXU�REWHQLU�GHV�VDFV�SRXU�OD�FROOHFWH�GH�GpFKHWV�YHUWV��VDFV�YHUWV��RX�ELHQ�G¶HPEDOODJHV�
PpQDJHUV��VDFV�MDXQHV���PHUFL�GH�ELHQ�YRXORLU�YRXV�DGUHVVHU�HQ�0DLULH�� 
/HV�FDOHQGULHUV�GH�FROOHFWH�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�GH�OD�FRPPXQH� 

  /2892,6 7$8;,(5(6�0875< 

2UGXUHV�PpQDJqUHV 0$5', 0$5', 

%LRGpFKHWV 0$5', 0$5', 

�9HUUH��VHPDLQH�SDLUH� -(8', 0$5', 

(PEDOODJHV�PpQDJHUV 9(1'5(', 9(1'5(', 

5pRUJDQLVDWLRQ�GHV�XQLWpV�GH�JHQGDUPHULH�� 
 
'HSXLV�OH��HU�2FWREUH������HW�SRXU�WRXWHV�GHPDQGHV�GH�GRFXPHQWV��PHUFL�GH�ELHQ�YRXORLU�
YRXV�DGUHVVHU�j�OD�FRPPXQDXWp�GH�EULJDGH��&2%��G¶$\�&KDPSDJQH�����5XH�GH�O¶(FOXVH� 
3DU�FRQWUH��OHV�SODLQWHV�SHXYHQW�rWUH�GpSRVpHV�j�GHX[�HQGURLWV�j�VDYRLU � 

-�$\�&KDPSDJQH�WRXV�OHV�MRXUV�GH��K�j���K�HW�GH���K�j���K�DLQVL�TXH�OH�GLPDQFKH�GH�
�K�j���K�HW�GH���K�j���K� 

-�'L]\�OH�YHQGUHGL�GH���K�j���K 

3RXU�WRXW�DSSHO�XUJHQW��YHXLOOH]�FRPSRVHU�OH���� 

0RGHUQLVDWLRQ�GHV�GpPDUFKHV�OLpHV�DX[�FDUWHV�JULVHV�� 
 
,O�Q¶HVW�SOXV�QpFHVVDLUH�GH�VH�GpSODFHU�HQ�SUpIHFWXUH�SRXU�pWDEOLU�XQH�FDUWH�JULVH��9RXV�
SRXYH]��YLD�LQWHUQHW�OD�FUpHU�HQ�DOODQW�VXU�OH�VLWH�ZZZ�DQWV�JRXY�IU 

,QVFULSWLRQV�VXU�OHV�OLVWHV�pOHFWRUDOHV�� 
 
/HV�LQVFULSWLRQV�VXU�OHV�OLVWHV�pOHFWRUDOHV�VRQW�SRVVLEOHV�MXVTX¶DX����'pFHPEUH����� 

/H�VDYRLU�9LYUH�HQVHPEOH�� 
 
5DSSHOV�GH�TXHOTXHV�UqJOHV�SHUPHWWDQW�G¶DPpOLRUHU�OH�TXRWLGLHQ�GH�WRXV�� 
 
Þ 5HVSHFW�GHV�SODFHV�KDQGLFDSpV��GHV�DUUrWV�PLQXWHV�HW�GHV�SODFHV�UpVHUYpHV 
Þ /DLVVHU�OHV�WURWWRLUV�DX[�SLpWRQV�SRXU�XQH�PHLOOHXUH�VpFXULWp 
Þ 5HVSHFW�GX�YRLVLQDJH�ORUV�GH�WUDYDX[�H[WpULHXUV��KRUDLUHV��EUXLWV��VDOLVVXUHV� 
Þ 5HWUDLW�GHV�SRXEHOOHV�OH�MRXU�GH�OD�FROOHFWH 
Þ 6XUYHLOODQFH�GHV�DQLPDX[�GRPHVWLTXHV�DILQ�G¶pYLWHU�HUUDQFH�HW�DERLHPHQWV 
Þ 'HPDQGH�G¶DXWRULVDWLRQ��DUUrWp��SRXU�RFFXSDWLRQ�GX�GRPDLQH�SXEOLF 
 
1RWUH�TXDOLWp�GH�YLH�GpSHQG�GH�OD�ERQQH�YRORQWp�GH�WRXV�� 
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$JHQGD�HW�(WDW�&LYLO 

1·KpVLWH]�SDV�j�YRXV�UHQGUH�VXU�OH�VLWH�LQWHUQHW�GH�OD�
FRPPXQH�SRXU�\�VXLYUH�O·DFWXDOLWp�GH�QRWUH�FRPPXQH 

ZZZ�YDO-GH-OLYUH�IU 

,PSULPp�SDU�QRV�VRLQV��5pGLJp�SDU�OD�FRPPLVVLRQ�FRPPXQLFDWLRQ�� 

0DLULH�GH�7DX[LqUHV�–0XWU\ 
3ODFH�1XQJHVVHU�HW�&ROL 

7DX[LqUHV-0XWU\ 
�������9$/�'(�/,95( 

 
7pO���������������� 
)D[���������������� 

WDX[LHUHV�PXWU\#ZDQDGRR�IU 

+25$,5(6�'·289(5785( 
 

/81', 
'H��K�j���K�HW�GH���+���j���K 

 
-(8', 

'H��K�j���K�HW�GH���K���j���K 

0DLULH�GH�/RXYRLV 
5XH�GH�OD�9LFRPWp 

/RXYRLV 
������9$/�'(�/,95( 

 
7pO�)D[���������������� 

PDLULH�GHORXYRLV#RUDQJH�IU 

+25$,5(6�'·289(5785( 
 

0$5', 
'H���K�j���K 

 
0(5&5(', 

'H��K��j���K�HW�GH���K���j�
��K�� 

 
9(1'5(', 

'H��K�j���K�HW�GH���K�j���K 
 

(WDW�&LYLO�� 
 
1DLVVDQFHV� ��7LMV�28',1�OH�������������,ULV�)$//21�OH�����������HW�
0DUJRW�*,5$5'�OH�������������/XLV�)(55(,5$-5(,6�OH����������� 
 
0DULDJH� �� 1DWKDOLH� /28%$5(66(� HW� 'DYLG� 9$5248,(5� OH�
���������� 
 
'pFqV���0DUWLQH�62/7<6�OH����������� 

'DWHV�GH�IHUPHWXUH�GH�QRV�PDLULHV 

0DLULH�GH�7DX[LqUHV�0XWU\ 
 

)HUPHWXUH� 
'X�������DX������ 

0DLULH�GH�/RXYRLV 
 

)HUPHWXUH 
'X�������DX����� 

(Q�FDV�GH�IHUPHWXUH�GH�YRWUH�0DLULH�Q¶KpVLWH]�SDV�j�YHQLU�HIIHF�
WXHU�YRV�GpPDUFKHV�GDQV�O¶DXWUH�0DLULH�� 

$*(1'$������� 
 
���-DQYLHU ��&pUpPRQLH�GHV�Y°X[�GH�9DO�GH�/LYUH�DX�JURXSH�VFRODLUH 
 
�HU�0DL ��5DQGRQQpH�SpGHVWUH�RUJDQLVpH�SDU�O¶$$9/ 
 
��0DL ��'pS{W�GH�JHUEH�j�/RXYRLV�HW�j�7DX[LqUHV-0XWU\ 
 
���0DL ��%URFDQWH�j�/RXYRLV�RUJDQLVpH�SDU�O¶DVVRFLDWLRQ�������([WUD 
 
���-XLQ ��.HUPHVVH�GHV�(FROHV��*URXSH�6FRODLUH�9DO�GH�/LYUH� 
 
�HU�-XLOOHW ��)rWH�3DWURQDOH�7DX[LqUHV-0XWU\ 
 
���-XLOOHW ��'pS{W�GH�JHUEH�j�7DX[LqUHV-0XWU\�VXLYL�G¶XQ�UHSDV�FKDP�
SrWUH�j�/RXYRLV 
 
$R�W ��&RQFHUW�0XVLTXH�HQ�&KDPSDJQH�j�7DX[LqUHV-0XWU\ 
 
���1RYHPEUH ��'pS{W�GH�JHUEH�j�/RXYRLV�HW�j�7DX[LqUHV-0XWU\ 
 
1RYHPEUH ��5HSDV�GHV�$vQpV 


