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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��3KRWRV�HW�UpGDFWLRQ�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�����02866,e�9DOHQWLQ�Qp� OH��������������'(�$025,1�
0LODQD�QpH�OH�������������������0$5(66(�/LDP�Qp�OH�������������
/e7e�$XJXVWH�Qp�OH�������������'8%2,6�(QRKD�Qp�OH����������� 
 
'pFqV��)$5*(77(�QpH�-2//<�9LYLDQH�GpFpGpH�OH����������� 
 

'DWHV�GH�IHUPHWXUH�GH�QRV�PDLULHV�—�pWp����� 
0DLULH�GH�7DX[LqUHV�0XWU\ 

 
)HUPHWXUH�GX�����������������������

DX������ 

0DLULH�GH�/RXYRLV 
 

)HUPHWXUH�GX����������������������
DX������ 

(Q�FDV�GH�IHUPHWXUH�GH�YRWUH�0DLULH�Q·KpVLWH]�SDV�j�YHQLU�HIIHFWXHU�
YRV�GpPDUFKHV�GDQV�O·DXWUH�0DLULH�� 

���-8,1�(7��(5�-8,//(7�� 
)rWH� 3DWURQDOH� j� 7DX[LqUHV-0XWU\� DYHF� XQH� UHWUDLWH� DX[� IODP�
EHDX[�OH�VDPHGL�VRLU�HW�XQH�GpDPEXODWLRQ�GH�OD�IDQIDUH�© (Q�DWWHQ�
GDQW�3DXOHWWH ª� OH�GLPDQFKH�DSUqV-PLGL��&H�ZHHNHQG�VHUD�FO{WXUp�
SDU�XQ�UHSDV�DX�)R\HU�FRPPXQDO�OH�OXQGL�VRLU� 
 
���-8,//(7�� 
'pS{W�GH�JHUEH�j�/RXYRLV�HW�7DX[LqUHV-0XWU\ 
 
���-8,//(7�� 
5HSDV�FKDPSrWUH��SLTXH-QLTXH�JpDQW�DYHF�VWUXFWXUHV�JRQIODEOHV�HW�
MHX[�SRXU�HQIDQWV�j�F{Wp�GH�O·pJOLVH�GH�/RXYRLV��/·DSpULWLI�HW�OH�GHV�
VHUW�VHURQW�RIIHUWV�SDU�OD�&RPPXQH� 
 
���$287�� 
&RQFHUW�3LTXH-1LTXH�© 0XVLTXHV�HQ�&KDPSDJQH ª�j� OD�&RRSpUDWLYH�
GH�7DX[LqUHV-0XWU\��'HX[�JURXSHV�DQLPHURQW�FHWWH�VRLUpH�� 
 
���129(0%5(�� 
'pS{W�GH�JHUEH�j�/RXYRLV�HW�7DX[LqUHV-0XWU\� 
5HSDV�GHV�DQFLHQV� 

  

 

(',72�'8�0$,5(�� 

&RPPXQHV�GH�/RXYRLV�HW�GH�7DX[LqUHV-0XWU\ 

%XOOHWLQ 
�0XQLFLSDO 

 

 

 

 

6RPPDLUH � 

· 8QH�LQQRYDWLRQ�OH�
SDQQHDX�SRFNHW 

· /HV�SURMHWV� 

· /·DFWXDOLWp�GH�9DO�
GH�/LYUH 

· /D�SDJH�GHV�DV�
VRFLDWLRQV 

· $JHQGD�HW�(WDW�
&LYLO 

  
1RXV� DYRQV� YRWp�� FRXUDQW� DYULO�� OH� EXGJHW� SULPLWLI� ����� �EXGJHW� SUpYLVLRQQHO�� HW� OH�
FRPSWH� DGPLQLVWUDWLI� ����� �ELODQ�� GH� QRWUH� FRPPXQH�� &H� GHUQLHU� IDLW� UHVVRUWLU� GHV�
GpSHQVHV�GH�IRQFWLRQQHPHQW�HQ�OpJqUH�EDLVVH�j�KDXWHXU�GH���� ����½�HW�OD�UpDOLVDWLRQ�
G·LQYHVWLVVHPHQWV�SRXU�� ��� ����½��/H�PDLQWLHQ�j�O·pTXLOLEUH�YRLUH�OD�OpJqUH�DXJPHQWD�
WLRQ�GH�QRV�UHFHWWHV�DLQVL�TX·XQH�ERQQH�JHVWLRQ�QRXV�SHUPHWWHQW�GH�QH�SDV�DXJPHQWHU�
OHV�WDX[�G·LPSRVLWLRQ�FRPPXQDX[�WRXW�HQ�FRQWLQXDQW�OD�UpDOLVDWLRQ�G·LQYHVWLVVHPHQWV� 
 

 /HV�LQYHVWLVVHPHQWV�SUpYXV�SRXU�FHWWH�DQQpH�VRQW�GpWDLOOpV�GDQV�FH�EXOOHWLQ�HW�
FRQFHUQHQW�HVVHQWLHOOHPHQW�GHV�RSpUDWLRQV�GH�YRLULH��G·HPEHOOLVVHPHQW�GX�SD\VDJH��GH�
UpQRYDWLRQ�GHV�EkWLPHQWV�HW�G·pYROXWLRQ�GH�QRV�FLPHWLqUHV��&RQFHUQDQW� OH�SDWULPRLQH�
LPPRELOLHU�GH�QRWUH�FRPPXQH��QRXV�SRXUVXLYRQV�QRWUH�UpIOH[LRQ�DXWRXU�GH�FHOXL-FL�DILQ�
TX·LO�VRLW�PLHX[�DGDSWp�j�QRV�EHVRLQV��DFFXHLO�GX�SXEOLF��IRQFWLRQQDOLWpV��VWDWLRQQHPHQW�
«���TX·LO�UpSRQGH�DX[�QRUPHV�G·DFFHVVLELOLWp�HW�TX·LO�VRLW�PRLQV�pQHUJLYRUH��/D�PXOWLSOLFL�
Wp�GHV�OLHX[��QRWDPPHQW�VXU�/RXYRLV��QH�VHPEOH�SDV�rWUH�XQH�VROXWLRQ�YLDEOH�pFRQRPL�
TXHPHQW� HW� OD� FUpDWLRQ� G·XQ� QRXYHDX� EkWLPHQW� SDUDLW� rWUH� OH�PHLOOHXU� FRPSURPLV� HW�
F·HVW�GDQV�FHWWH�GLUHFWLRQ�TXH�QRXV�RULHQWRQV�DFWXHOOHPHQW�QRV�UpIOH[LRQV� 
 

 $XWUH�GRVVLHU�VXU� O·XUEDQLVPH�HQ�FRXUV�GHSXLV�XQ�PRPHQW�� LO�V·DJLW�GH�O·pYROX�
WLRQ� GX� 326� �3ODQ� G·RFFXSDWLRQ� GHV� 6ROV�� HQ� 3/8� �3ODQ� /RFDO� G·8UEDQLVPH�� VXU�
7DX[LqUHV-0XWU\��&HWWH�SURFpGXUH� WUqV� ORQJXH�GXH�j� FHUWDLQHV� OHQWHXUV�DGPLQLVWUD�
WLYHV�DLQVL�TX·j�GHV�FRQWUDLQWHV�GH�SOXV�HQ�SOXV�QRPEUHXVHV�DUULYH�j�VRQ�WHUPH��/D�SUp�
VHQWDWLRQ�DX�SXEOLF�D�HX�OLHX�OH����PDL�HW�O·DUUrW�GX�SURMHW�VHUD�YRWp�ORUV�GX�SURFKDLQ�
FRQVHLO�PXQLFLSDO��,O�UHVWH�HQVXLWH�OD�FRQVXOWDWLRQ�GHV�RUJDQLVPHV�DVVRFLpV�HW�O·HQTXrWH�
SXEOLTXH�PDLV� MH� WLHQV�GqV�PDLQWHQDQW� j� OD�GLVSRVLWLRQ�GH� WRXV�FH� SURMHW�TXL�GHYUDLW�
SRXYRLU�V·DSSOLTXHU�GqV�OD�ILQ�GH�FHWWH�DQQpH�VL�WRXW�VH�SDVVH�ELHQ � 
 

 3RXU� WHUPLQHU� FHW� pGLWR�� MH� VRXKDLWDLV� YRXV� IDLUH� SDUW� GH� �� QRXYHOOHV� SOXW{W�
ERQQHV � 
 /D�SUHPLqUH��FRQFHUQH�OH�WUqV�KDXW�GpELW�QXPpULTXH�SRXU�OHTXHO�M·DL�HX�XQ�SUH�
PLHU� UHQGH]-YRXV� HW� OH� FDOHQGULHU� SUpYX� HVW� XQ� GpSORLHPHQW� GH� OD� ILEUH� HQWUH� DRXW�
�����HW�DRXW������DYHF�XQH�OLDLVRQ�DX�152��1±XG�GH�5DFFRUGHPHQW�2SWLTXH��GH�&RQ�
Gp�VXU�0DUQH�TXL�VHUD�PLV�HQ�SODFH�GDQV�OHV�SURFKDLQV�MRXUV� 
 

 /D� GHX[LqPH� HVW� XQH� QRXYHOOH� LQQRYDWLRQ� VXU� QRWUH� FRPPXQH�� (Q� HIIHW�� QRXV�
YHQRQV�GH�PHWWUH�HQ�±XYUH�XQ�QRXYHO�RXWLO�GH�FRPPXQLFDWLRQ�SURSRVp�SDU�XQH�VWDUW�XS�
HW�TXL� SHUPHW�GH�UHFHYRLU�VXU�YRWUH�VPDUWSKRQH�GHV� LQIRUPDWLRQV�RX�DOHUWHV� OLpHV� j�
9DO�GH�/LYUH��/D�SURFpGXUH�G·LQVWDOODWLRQ�GH�3DQQHDX�3RFNHW�HVW�SUpFLVpH�GDQV�FH�EXOOH�
WLQ� HW� MH� YRXV� FRQVHLOOH� IRUWHPHQW� G·\� SURFpGHU� DILQ� GH� SURILWHU� GHV� DYDQWDJHV� GH�
FHWWH�DSSOLFDWLRQ�GRQW�QRXV�VRPPHV��SRXU�OH�PRPHQW��OHV�VHXOV�0DUQDLV�j�HQ�GLVSRVHU � 
 
(QILQ�SRXU�FRQFOXUH��MH�YRXV�VRXKDLWH�GH�ERQQHV�YDFDQFHV�HVWLYDOHV�SRXU�FHX[�TXL�DX�
URQW�OD�FKDQFH�G·HQ�SUHQGUH�    

       3KLOLSSH�5,&+200( 

  

 

-XLQ����� 
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8QH�LQQRYDWLRQ���/(�3$11($8�32&.(7 
 

1289($8 ��62<(=�,1)250e6�(1�7(036�5e(/�685�9275(�7(/(3+21(�����
3257$%/(�'(�7287(�/·$&78$/,7(�'(�9275(�&20081(� 

9RXV�DYH]�GRUpQDYDQW� OD�SRVVLELOLWp�GH�UHFHYRLU�VXU�YRWUH�VPDUWSKRQH�GHV� LQIRUPDWLRQV�
RX�DOHUWHV�SURYHQDQW�GH�YRWUH�FRPPXQH� 
 
 
 
 
 
 
 
 
 
 
3URFpGXUH�GH�PLVH�HQ�SODFH � 
 
Þ 5HFKHUFKHU�GDQV�O·$SSOH�6WRUH�RX�GDQV�*RRJOH�3OD\�RX�GDQV�3OD\�6WRUH�O·DSSOLFDWLRQ�

SDQQHDXSRFNHW 
Þ 3URFpGHU�j�VRQ�LQVWDOODWLRQ 
Þ /DQFHU�O·DSSOLFDWLRQ�HQ�WRXFKDQW�FHOOH-FL��O·pFUDQ�FL-GHVVRXV��DSSDUDLW�� 

 
 
 

 

7RXFKHU�OH�V\PEROH�HQ�
KDXW�GH�O·pFUDQ�j�JDXFKH�
SXLV�WRXFKHU�FHW�DXWUH�

V\PEROH 

3XLV�UHFKHUFKHU�9DO�GH�
/LYUH 

3XLV�WRXFKHU�O·pWRLOH�
SRXU�PHWWUH�9DO�GH�
/LYUH�HQ�IDYRUL 

 

9RXV�DYH]�PDLQWHQDQW�DFFqV�DX[�LQIRUPDWLRQV�GH�OD�FRPPXQH�HW�DX[�GLIIpUHQWV�
DIILFKDJHV�HQ�IDLVDQW�JOLVVHU�O·pFUDQ�YHUV�OD�GURLWH�RX�OD�JDXFKH� 
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/D�SDJH�GHV�DVVRFLDWLRQV 
4XRL�GH�QHXI�j�O·$PLFDOH�GX�9DO�GH�/LYUH" 

5DQGRQQpH�SpGHVWUH��HU�0DL����� 
 
 /H��HU�0DL�GHUQLHU��O·$PLFDOH�GX�9DO�GH�/LYUH�RUJDQLVDLW�VD�WUDGLWLRQQHOOH�UDQGRQ�
QpH�SpGHVWUH��'HX[�SDUFRXUV�GH����HW����NLORPqWUHV�pWDLHQW�SURSRVpV�DX[�ILGqOHV�UDQ�
GRQQHXUV�FH�PDWLQ-Oj�DX�GpSDUW�GX�*URXSH�6FRODLUH�GX�9DO�GH�/LYUH��$SUqV�TXHOTXHV�NLOR�
PqWUHV�GH�SODW�HQ�GLUHFWLRQ�GH�)RQWDLQH�VXU�$\��OHV�PDUFKHXUV�RQW�SULV�GH�OD�KDXWHXU�j�
WUDYHUV�OHV�YLJQHV�SRXU�DSSUpFLHU�XQH�WUqV�MROLH�YXH�SORQJHDQWH�VXU�/RXYRLV�HW�7DX[LqUHV
-0XWU\� 
 
/D�7DQLqUH 
 
 'HSXLV� OH���MXLOOHW������� OHV�PXUV�GH�O·DQFLHQQH�pFROH�GH�/RXYRLV�SUpV�GH�O·pJOLVH�
UpVRQQHQW�j�QRXYHDX�HW�FH�OLHX�D�WURXYp�XQH�QRXYHOOH�YLH� 
��© /D� WDQLqUH ª� D� pWp� EDSWLVpH� DLQVL� DSUqV� XQH� UpIOH[LRQ� FRPPXQH� ORUV� G·XQH� VRLUpH��
&
HVW�XQ�OLHX�GH�UHQFRQWUH�HW�G
pFKDQJH�SRXU�OHV�KDELWDQWV�GX�9DO�GH�/LYUH�DXWRXU�G
XQ�
WKqPH�GpILQL�RX�QRQ��GDQV�XQH�DWPRVSKqUH�FRQYLYLDOH��/H�SULQFLSH�FRQVLVWH�HQ�XQ�UHQGH]-
YRXV�WRXV�OHV�SUHPLHUV�YHQGUHGLV�GX�PRLV�j�SDUWLU�GH���K��&H�OLHX��FKDSHDXWp�SDU�O
$9/��
HVW�DFFHVVLEOH�j�WRXV��JUDWXLWHPHQW��/D�VHXOH�FRQWULEXWLRQ�GHPDQGpH�SRXU�FHX[�RX�FHOOHV�
TXL�OH�VRXKDLWHQW�HVW�G
DSSRUWHU�XQ�SHWLW�TXHOTXH�FKRVH�j�JULJQRWHU�RX�j�ERLUH� 
1·KpVLWH]�j�YHQLU�SRXVVHU�OD�SRUWH�GH�OD�WDQLqUH� 
 
/HV�SURFKDLQV�UHQGH]-YRXV � 
 
-�9HQGUHGL���-XLOOHW 
-�9HQGUHGL���$R�W 
 
7KqPH��EULFRODJH 
 
 
$VVHPEOpH�*pQpUDOH 
 
 /·DVVRFLDWLRQ� WLHQGUD� VRQ� DVVHPEOpH� JpQpUDOH� DQQXHOOH� OH� 9HQGUHGL� ��� MXLQ�
�����j���+�j�OD�7DQLqUH�j�/RXYRLV� 
 

$662&,$7,21�����(;75$���qPH�pGLWLRQ�GH�OD�EURFDQWH 
 /H����PDL�������O·DVVRFLDWLRQ�����([WUD�RUJDQLVDLW�VD�EURFDQWH�DQQXHOOH��$SUqV�XQ�
RUDJH�HQ�GpEXW�GH�PDWLQpH��TXL�D�IDLW�FUDLQGUH�XQH�MRXUQpH�PDXVVDGH�� �F·HVW����H[SR�
VDQWV�TXL�RQW�LQVWDOOpV�OHXUV�pWDOV��/D�MRXUQpH�V·HVW�SRXUVXLYLH�VRXV�OH�VROHLO�SRXU�OH�SODL�
VLU�GH�WRXV�� 
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/·DFWXDOLWp�GH�9DO�GH�/LYUH 

4XRL�GH�QHXI�DX�*URXSH�6FRODLUH�GX�9DO�GH�/LYUH" 

/D�FODVVH�GH�GpFRXYHUWH 

 &HWWH�DQQpH��OHV�HQVHLJQDQWHV�GH�O·pFROH�RQW�FKRLVL�SRXU�WKqPH�© OD�0XVLTXH ª��7RXW�
DX�ORQJ�GH�O·DQQpH�VFRODLUH��GLIIpUHQWHV�DFWLYLWpV�DXWRXU�GH�OD�PXVLTXH�RQW�pWp�SURSRVpHV�
DX[�HQIDQWV�GH�OD�SHWLWH�VHFWLRQ�MXVTX·DX�&0���pFULWXUH�GH�FKDQVRQV��MHX[�GH�U\WKPHV��
SHUFXVVLRQV� FRUSRUHOOHV�� FKRUDOH�� FRPSRVLWLRQ� j� O·DLGH� GHV� RXWLOV� QXPpULTXHV«��� (W� F·HVW�
GRQF�DYHF�O·REMHFWLI�GH�WUDYDLOOHU�VXU�OHXU�FKDQVRQ�TXH�OHV���FODVVHV�GH�O ¶pFROH�VRQW�SDU�
WLHV�HQ�)pYULHU�HQ�+DXWH-0DUQH�j�OD�0DLVRQ�GH�&RXUFHOOHV�SRXU�XQ�VpMRXU�GH���MRXUV�SRXU�
OHV�SOXV�JUDQGV�HW�GH���MRXUV�SRXU�OHV�HQIDQWV�GH�SHWLWH�VHFWLRQ�HW�GH�PR\HQQH�VHFWLRQ��
&HOD�D�SHUPLV�DX[�HQIDQWV�GH�ILQDOLVHU� OHXU�SURMHW�DYHF�GHV� LQWHUYHQDQWV�VSpFLDOLVpV�HQ�
PXVLTXH��HQ�FKDQW�RX�HQ�PLVH�HQ�VFqQH�WRXW�HQ�WUDYDLOODQW�OH�© YLYUH�HQVHPEOH ª�HW�O·DXWR�
QRPLH��/HXU�SURGXFWLRQ�YRXV�VHUD�SUpVHQWpH� ORUV�GX�VSHFWDFOH�GH�OD�)rWH�GH�O·pFROH�OH�
6$0(',����-8,1�j���K� 

/D�VRLUpH�PXVLFDOH 

 /H�YHQGUHGL����$YULO��OHV�YDFDQFHV�RQW�GpEXWp�HQ�PXVLTXH�j�O·pFROH��XQ�SXEOLF�QRP�
EUHX[�pWDLW�YHQX�pFRXWHU�HW�DSSODXGLU� OHV�GLIIpUHQWV� LQWHUYHQDQWV��HQIDQWV�RX�SDUHQWV��
GH�FHWWH�VRLUpH�TXL��FRPPH�GDQV�XQH�© IrWH�GH�OD�PXVLTXH ª�VH�VRQW�VXFFpGpV�VXU�VFqQH�
SRXU�VRLW�XQ�SHWLW�PRUFHDX�G·DFFRUGpRQ��GH�VD[RSKRQH��GH�EDVVH��GH�FODYLHU��GH�JXLWDUH��
GH� IO�WH� RX� GH� SHUFXVVLRQV«� VRLW� SRXU� XQH� FKDQVRQ�� 6ROLVWHV�� GXRV� RX� WULRV� SDUHQWV-
HQIDQWV�� JURXSHV«�� WRXV� QRXV� RQW� SURSRVp� XQ� VSHFWDFOH�GH� TXDOLWp� TXL� IXW� FKDOHXUHXVH�
PHQW�DSSODXGL��1RXV�OHV�IpOLFLWRQV�HQFRUH�SRXU�OHXU�SUHVWDWLRQ�HW�UHPHUFLRQV�WRXWHV�OHV�
SHUVRQQHV�TXL��GH�SUqV�RX�GH�ORLQ�VH�VRQW�DVVRFLpHV�j�FHWWH�PDQLIHVWDWLRQ� 

/D�IrWH�GH�O·pFROH 

 1RXV� YRXV� GRQQRQV� UHQGH]-YRXV� OH�6$0(',����-8,1�j� O·pFROH� GX� 9DO� GH� /LYUH�
SRXU�QRWUH�WUDGLWLRQQHOOH�)rWH�GH�O·pFROH�� 

��K��6SHFWDFOH�GHV�HQIDQWV� 

��K�j���K����.HUPHVVH�GHV�HQIDQWV�HW�j�SDUWLU�GH���K����GpEXWHUD�OD�6RLUpH�%DU�
EHFXH-)ULWHV��3HWLWH�UHVWDXUDWLRQ�HW�EXYHWWH� 

 &HWWH�PDQLIHVWDWLRQ�HVW�RXYHUWH�j�WRXV��SHQVH]�VLPSOHPHQW�j�UpFXSpUHU�XQ�WLFNHW�
G·HQWUpH�JUDWXLW�DXSUqV�GH�O·pFROH��GH�SDUHQWV�G·pOqYH�RX�GDQV�OHV�0DLULHV��SRXU�UHVSHFWHU�
OHV�FRQVLJQHV�GX�SODQ�9LJLSLUDWH��XQ�ILOWUDJH�VHUD�HIIHFWXp�j� O·HQWUpH�DYHF�FRQWU{OH�GHV�
WLFNHWV� 
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/HV�SURMHWV� 
    

 
 
 
 
 
 
 
 

 'e3(16(6�'·,19(67,66(0(17�35e98(6�(1����� 
 

Þ 5pQRYDWLRQ�G·XQ�DSSDUWHPHQW�j�7DX[LqUHV-0XWU\�SRXU�PLVH�HQ�ORFDWLRQ 
Þ 5pQRYDWLRQ�G·XQH�PDLVRQ�j�/RXYRLV�VXLWH�DX�UHQRXYHOOHPHQW�GX�EDLO�GH�ORFDWLRQ 
Þ )LQ�GH�O·DPpQDJHPHQW�GX�FLPHWLqUH�GH�/RXYRLV��HVSDFH�FLQpUDLUH���SRUWDLO� 
Þ 5HSULVH�GHV�WRPEHV�DEDQGRQQpHV�DX�FLPHWLqUH�GH�/RXYRLV��SUHPLHU�WLHUV� 
Þ $PpQDJHPHQW�FLPHWLqUH�GH�7DX[LqUHV-0XWU\��HVSDFH�FLQpUDLUH�HW�JULOODJH� 
Þ (PEHOOLVVHPHQW�GH�O·DOOpH�GHV�GDPHV�GH�)UDQFH�j�/RXYRLV 
Þ $FTXLVLWLRQ�GH�PDWpULHOV�G·HQWUHWLHQ�GHV�HVSDFHV�YHUWV 
Þ 5HVWUXFWXUDWLRQ�GH�OD�UXH�G·$YHQD\�j�7DX[LqUHV-0XWU\�VL�REWHQWLRQ�G·XQH�DLGH�GH�

O·pWDW��GHPDQGH�HQ�FRXUV� 
 
 

$SSDUWHPHQW�HQWLqUHPHQW�UpQRYp�j�ORXHU�j�7DX[LqUHV-0XWU\�
FRPSRVp�GH � 
 
-*UDQGH�SLqFH�j�YLYUH�DYHF�FXLVLQH�HQWLqUHPHQW�pTXLSpH 
-��FKDPEUHV�DYHF�XQ�JUDQG�SDOLHU 
-6DOOH�GH�EDLQ�DYHF�GRXFKH�LWDOLHQQH�HW�PHXEOH�YDVTXH 
-:& 
-��JUHQLHUV 
-&DYH�YRXWpH 
-3HWLWH�FRXU�FO{WXUpH 
-&KDXIIDJH�FHQWUDO�SDU�SRPSH�j�FKDOHXU 
 

 /R\HU ������½ 
6·DGUHVVHU�HQ�PDLULH�SRXU�WRXW�UHQVHLJQHPHQW�FRPSOpPHQWDLUH� 
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/·DFWXDOLWp�GH�9DO�GH�/LYUH 

&RPPpPRUDWLRQV�GX���0DL 

 8Q�GpS{W�GH�JHUEH�D�HX�OLHX�FH���0DL�VXU�QRV�GHX[�PRQXPHQWV�DX[�PRUWV�j�O·RFFD�
VLRQ�GH�OD�FRPPpPRUDWLRQ�GX���qPH�DQQLYHUVDLUH�GH�OD�YLFWRLUH�GHV�$OOLpV�VXU�O·$OOHPDJQH�
1D]LH� HW� GH� OD� ILQ� GH� OD� 6HFRQGH�*XHUUH�0RQGLDOH� HQ� (XURSH��8QH� GpOpJDWLRQ� GH�PLOL�
WDLUHV��SRPSLHUV�GH�OD�&&*90�DLQVL�TXH�O·KDUPRQLH�G·$YHQD\�9DO�G·2U�RQW�SDUWLFLSp�j�FHV�
FpUpPRQLHV�� 

8Q�YLQ�G·KRQQHXU�VHUYL�j�OD�VDOOH�GHV�IrWHV�GH�/RXYRLV�D�FO{WXUp�FHWWH�PDWLQpH� 

 

 

 

 

 

 

 

�HU�-XLQ��)rWH�GHV�YRLVLQV� 

 /D� IrWH� GHV� YRLVLQV� D� HX� OLHX� GDQV� QRWUH� FRPPXQH� OH� �HU� -XLQ��8QH� FLQTXDQWDLQH�
G·KDELWDQWV� pWDLW� DX� UHQGH]-YRXV� SRXU� FHWWH� VRLUpH� FKDPSrWUH� R�� OHV� PRWV� G·RUGUH�
pWDLHQW�© ERQQH�KXPHXU�HW�FRQYLYLDOLWp ª��&·HVW�j�OD�7DQLqUH�TXH�OHV�KDELWDQWV�VH�VRQW�UH�
JURXSpV� SRXU� SDUWDJHU� FH�PRPHQW� IHVWLI� DXWRXU�G·XQ� SHWLW� SLTXH� QLTXH� R�� FKDFXQ� DYDLW�
DPHQp�TXHOTXH�FKRVH�j�ERLUH�RX�j�PDQJHU� 

/D�VHPDLQH�SUpFpGHQWH��XQH�FLQTXDQWDLQH�GH�YRLVLQV�V·pWDLHQW�pJDOHPHQW�UpXQLV�DX� ODYRLU�
GH�0XWU\�GDQV�OD�MRLH�HW�OD�ERQQH�KXPHXU�DXWRXU�G·XQ�EDUEHFXH� 
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/·DFWXDOLWp�GH�9DO�GH�/LYUH 

&RPPpPRUDWLRQ�6SHFWDFOH�7KpkWUH—/D�*UDQGH�*XHUUH����������— 

/D�IRUrW�GHV�kPHV 

 8Q�VSHFWDFOH�LQpGLW�V·HVW�GpURXOp�OH�ZHHNHQG�GX��-��HW����-XLQ�VXU�OH�VLWH�H[FHS�
WLRQQHO�GHV�)DX[�GH�9HU]\��&H�VRQW�SUqV�GH�����KDELWDQWV�GX�3DUF�QDWXUHO�UpJLRQDO�GH�OD�
0RQWDJQH�GH�5HLPV� DLQVL� TXH�GHV�EpQpYROHV� TXL� RQW� SDUWLFLSp� j� XQ� VSHFWDFOH�GHVWLQp� j�
FRPPpPRUHU�OH�FHQWHQDLUH�GH�OD�*UDQGH�*XHUUH��&H�VSHFWDFOH�D�FO{WXUp�OD�UpVLGHQFH�DU�
WLVWLTXH�© 3DU�OHV�&RPPXQHV ª�LQLWLpH�SDU�OH�3DUF�QDWXUHO�UpJLRQDO�HW�DQLPpH�SDU�OD�&RP�
SDJQLH�GX�'LDEOH�j���SDWWHV�GDQV�OH�FDGUH�GH�OD�*UDQGH�*XHUUH��  

 &·HVW�LO�\�D���DQV��GDQV�QRWUH�FRPPXQH�GH�/RXYRLV�pFODLUpH�GH�SHWLWHV�ERXJLHV�
TXH�FHWWH�EHOOH�DYHQWXUH�D�GpEXWp�DYHF�OH�VSHFWDFOH�LQWLWXOp�© OH�-RXU�GH�OD�1XLW ª«�
4XH�GH�EHDX[�VRXYHQLUV�SRXU�O·HQVHPEOH�GHV�SDUWLFLSDQWV�HW�KDELWDQWV����&L-GHVVRXV�
TXHOTXHV�SKRWRV�GX�GHUQLHU�VSHFWDFOH� 

 


