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

%XOOHWLQ�
0XQLFLSDO 

· 3URMHWV����� 

· /·DFWXDOLWp�GH�9DO�
GH�/LYUH 

· /HV�IHVWLYLWpV�j�
YHQLU 

· ,QIRV�GLYHUVHV�HW�
(WDW�&LYLO 

 1RXV� DYRQV� YRWp� OH� PRLV� GHUQLHU� OH� GHX[LqPH� EXGJHW� GH� QRWUH� FRPPXQH�������
QRXYHOOH��&HOXL-FL�IDLW�UHVVRUWLU�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�HQ�OpJqUH�EDLVVH��GHV�
UHFHWWHV�HQ�DXJPHQWDWLRQ�HW�XQH�FDSDFLWp�G·DXWRILQDQFHPHQW�SUpVHUYpH� 
 

  
 ,O� D� GRQF� pWp� GpFLGp� GH� QH� SDV� DXJPHQWHU� OHV� WDX[�PR\HQV� GHV� WURLV� WD[HV�
FRPPXQDOHV�FDOFXOpV�j�SDUWLU�GHV�GRQQpHV�ILQDQFLqUHV������GH�/RXYRLV�HW�7DX[LqUHV-
0XWU\�� 1RXV� GHYRQV� GRUpQDYDQW� HQJDJHU� OH� SURFHVVXV� G·pYROXWLRQ� GHV� WDX[� GHV�������
FRPPXQHV�KLVWRULTXHV�YHUV�FHV�WDX[�PR\HQV��SURFHVVXV�TXL�VHUD�OLVVp�VXU����DQV�HW�TXL�
YHUUD� GH� OpJqUHV� DXJPHQWDWLRQV� RX� EDLVVHV� VXLYDQW� OHV� WD[HV� FRQFHUQpHV�� ,O� HVW��������
GLIILFLOH�G·H[SRVHU�HQ�GpWDLO�FH�SURFpGp�HQ�TXHOTXHV�OLJQHV�PDLV�MH�PH�WLHQV�j�OD�GLVSR�
VLWLRQ�GH�FKDFXQ�SRXU�XQH�H[SOLFDWLRQ�SOXV�SUpFLVH� 
 

  
 &H�EXGJHW�QRXV� SHUPHW�GH�FRQWLQXHU�GHV� SURMHWV� G·LQYHVWLVVHPHQW� VXU�QRWUH�
WHUULWRLUH� FRPPH� YRXV� SRXUUH]� OH� FRQVWDWHU� j� OD� OHFWXUH� GH� FH� EXOOHWLQ� DYHF������������
QRWDPPHQW�XQ�FKDQWLHU�GH�YRLULH�LPSRUWDQW�VXU�OD�5'���j�/RXYRLV�DSUqV�FHOXL�GH�OD�UXH�
GHV� &ORVHUDLHV� HW� GH� OD� UXH� GH� 0XWU\� j� 7DX[LqUHV-0XWU\� TXL� HVW� HQ� FRXUV�����������
G·DFKqYHPHQW�VXU�TXHOTXHV�LPSHUIHFWLRQV�� 
 

  
 &HV�WUDYDX[�GpEXWHQW�OH����PDL�SRXU�XQH�ILQ�SURJUDPPpH�GpEXW�VHSWHPEUH�HW�
VRQW� UpDOLVpV� HQ� FROODERUDWLRQ� DYHF� OH� GpSDUWHPHQW� DLQVL� TXH� OD� FRPPXQDXWp� GH�������
FRPPXQHV�� &HOD� YD� HQJHQGUHU� GHV� GLIILFXOWpV� GH� FLUFXODWLRQ� VXU� /RXYRLV� PDLV����������
O·HQWUHSULVH� (XURYLD�� FKDUJpH� GHV� WUDYDX[�� V·HVW� HQJDJpH� j� IDFLOLWHU� O·DFFqV� GHV��������
ULYHUDLQV�HW�j�WHQLU�OHV�GpODLV�DQQRQFpV��-H�FRPSWH�GRQF�VXU�OHXU�SURIHVVLRQQDOLVPH � 
 

  
 8Q�DXWUH�pYqQHPHQW�TX·LO�QRXV�IDXW�DQWLFLSHU�HVW�OH�PDUFKp�GH�QRsO�DVVRFLDWLI�
LQWHUFRPPXQDO�TXL�DXUD�OLHX�OH����GpFHPEUH�j�7DX[LqUHV-0XWU\��&H�VHUD��FHWWH�DQQpH��
OH���qPH�DQQLYHUVDLUH�GH�FH�UHQGH]-YRXV�HW�j�FHWWH�RFFDVLRQ��QRXV�DYRQV�REWHQX�TXH�OHV�
GLIIpUHQWV� VHFWHXUV� G·DFWLYLWp� GH� QRWUH� FRPPXQH� SXLVVHQW� \� SDUWLFLSHU� HW� DLQVL�������
UHMRLQGUH� OHV� DVVRFLDWLRQV� LQWHUFRPPXQDOHV�� -H� UHPHUFLH� G·RUHV� HW� GpMj� OHV��������������
YLWLFXOWHXUV� HW� OHV� DUWLVDQV� TXL� RQW� DFFHSWp� GH� SURSRVHU� GHV� DQLPDWLRQV� FH� ������������
GpFHPEUH� DLQVL� TXH� WRXWHV� OHV� SHUVRQQHV� TXL� VH� VRQW� HQJDJpHV� j� SDUWLFLSHU� j�����������
O·RUJDQLVDWLRQ�GH�FHW�pYqQHPHQW�ORUV�GH�QRWUH�SUHPLqUH�UpXQLRQ�SUpSDUDWRLUH� 
&H� VHUD� O·RFFDVLRQ� G·RXYULU� QRWUH� YLOODJH� HW� G·DFFXHLOOLU� XQ� QRPEUH� LPSRUWDQW� GH��������
YLVLWHXUV� TXL� SRXUURQW� DLQVL� GpFRXYULU� TXH� QRWUH� WHUULWRLUH� HVW� WRXW� DXVVL� DWWUD\DQW�
TXH�G·DXWUHV�VHFWHXUV�QRWDPPHQW�JUkFH�j�O·pWDW�G·HVSULW�GH�FHV�KDELWDQWV� 
 

  
 $ORUV�Q·KpVLWH]�SDV�j�YHQLU�YRXV�MRLQGUH�j� O·RUJDQLVDWLRQ�GH�FHW�pYqQHPHQW�HQ�
SDUWLFLSDQW�j�QRV�SURFKDLQHV�UpXQLRQV�GRQW� OHV�GDWHV�VRQW�SUpFLVpHV�GDQV�FH�EXOOHWLQ�
RX� HQ� VXLYDQW� OHV� LQIRUPDWLRQV� OLpHV� j� FHV� SUpSDUDWLIV� VXU� QRWUH� VLWH� LQWHUQHW �����
ZZZ�YDO-GH-OLYUH�IU 
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3URMHWV����� 
 
 
 

¨ $PpQDJHPHQW�GX�FLPHWLqUH�GH�/RXYRLV �� 
 

Þ FUpDWLRQ�G·DOOpHV 
Þ PLVH�HQ�SODFH�GH�ERUGXUHV�HW�G·XQ�FROXPEDULXP�GDQV�O·HVSDFH�FLQpUDLUH 
Þ FKDQJHPHQW�GX�SRUWDLO� 
 

¨ $FKDW�GH�PDWpULHOV�SRXU�HVSDFHV�YHUWV �� �$ILQ�GH�UHVSHFWHU�OHV�QRXYHOOHV�
ORLV�OLpHV�DX�GLVSRVLWLI�© ]pUR�SK\WR ª�LPSRVp�DX[�FRPPXQHV� 

 

Þ �$FTXLVLWLRQ� G·pTXLSHPHQWV� SRXU� GpVKHUEDJH� PpFDQLTXH� HW� HQWUHWLHQ� GHV�����
HVSDFHV�YHUWV 

 

¨ $PpQDJHPHQWV�GH�VpFXULWp � 
 

Þ &UpDWLRQ� G·XQ� UpWUpFLVVHPHQW� GH� FKDXVVpH� DYHF� PLVH� HQ� SODFH� G·XQ� FRXVVLQ�
EHUOLQRLV�UXH�GX�0RQW�j�/RXYRLV 

Þ &UpDWLRQ�G·LORWV� HW�PLVH�HQ� SODFH�G·XQ� UDGDU� SpGDJRJLTXH� DYHQXH�GX� JpQpUDO�
'H�*DXOOH�j�7DX[LqUHV-0XWU\ 

 

¨ 5HVWUXFWXUDWLRQ�GH�OD�5'�� � 
 

Þ 5pIHFWLRQ�GH�OD�UXH�GH�9HU]\��FKDXVVpH�HW�WURWWRLU� 
Þ $PpQDJHPHQW�GX�FDUUHIRXU�DYHF�OHV�UXHV�GH�O·pJOLVH��GX�PRQW��GHV�FDYDOLHUV�

HW�O·DOOpH�GHV�GDPHV�GH�)UDQFH 
Þ 0LVH�HQ�SODFH�G·pFODLUDJH�SXEOLF�VXU�OHV�© ]RQHV�QRLUHV ª�GH�O·DOOpH�GHV�GDPHV�

GH�)UDQFH 
Þ 5pIHFWLRQ�GH�OD�EDQGH�GH�URXOHPHQW�GH�O·DOOpH�GHV�GDPHV�GH�)UDQFH 
Þ &UpDWLRQ� GH� FDQLYHDX[� HQWUH� OH� FDUUHIRXU� HW� O·HQWUpH� GX� YLOODJH��������������

© F{Wp�%RX]\ ª 
 

¨ $XWUHV�DPpQDJHPHQWV� 
 

Þ 0LVH�HQ�SODFH�G·XQ�SRUWLHU�YLGpR�SRXU�VpFXULVHU�O·DFFqV�j�OD�PLFUR�FUqFKH 
Þ 0LVH�HQ�SODFH�GH�MHX[�SRXU�HQIDQWV�VXU�/RXYRLV�HW�7DX[LqUHV-0XWU\ 
Þ (PEHOOLVVHPHQW ��FUpDWLRQ�GH�PDVVLIV�VXU�7DX[LqUHV-0XWU\ 
Þ &RQVXOWDWLRQ� GH� GHX[� DUFKLWHFWHV� DILQ� GH� UpIOpFKLU� VXU� O·pYROXWLRQ� GHV�������

GLIIpUHQWV�ELHQV� LPPRELOLHUV�FRPPXQDX[�HQ�IRQFWLRQ�GHV�EHVRLQV��QRXYHOOHV�
UqJOHV�G·DFFHVVLELOLWp�HW�pWDW�GH�FHV�ELHQV� 
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/H��HU�0DL��F·HVW "������������������ 
/D�IrWH�GX�7UDYDLO ELHQ�HQWHQGX � 
 
 &·HVW�DXVVL�j�FHWWH�GDWH�TXH�O·$PLFDOH�GX�9DO�GH�/LYUH�RUJDQLVH�GHSXLV�TXHOTXHV�DQQpHV�
VD� UDQGRQQpH� SpGHVWUH� DQQXHOOH��'HX[� SDUFRXUV� GH��� HW� ��� NLORPqWUHV� pWDLHQW� SURSRVpV� DX[�
PDUFKHXUV�HQWUH�7DX[LqUHV-0XWU\�HW�/RXYRLV� 
 
 8QH�WUHQWDLQH�GH�FRXUDJHX[�VH�VRQW�pODQFpV�VXU�OHV�FKHPLQV�GHSXLV�OH�*URXSH�6FRODLUH�
SDU� XQ� WHPSV� JULVkWUH� HQ� GpEXW� GH�PDWLQpH�� (Q� V·pOHYDQW� XQ� SHX� GH� QRWUH� YDOOpH�� LOV� RQW� SX�
DSSUpFLHU�OH�MROL�SDQRUDPD�DX[�FRXOHXUV�pFODWDQWHV�GH�FH�GpEXW�GH�SULQWHPSV� 

/·DFWXDOLWp�GH�9DO�GH�/LYUH 

,QDXJXUDWLRQ�GX�7HUUDLQ�0XOWLVSRUWV�� 
 
 
 
 
 
 
 
  
 
 
 
/H� �HU�0DL� GHUQLHU�� OHV�PXQLFLSDOLWpV� GH� )RQWDLQH� VXU�$\� HW� GH� 9DO� GH� /LYUH� DYDLHQW���
FRQYLp� OHV� KDELWDQWV� j� O·LQDXJXUDWLRQ� GX� WHUUDLQ�PXOWLVSRUWV�� &HW� pTXLSHPHQW�� UpDOLVp�
JUkFH�DX�VRXWLHQ�GHV�FRPPXQHV��HVW�PLV�j�GLVSRVLWLRQ�GX�*URXSH�6FRODLUH�SRXU�OHV�DFWL�
YLWpV�VSRUWLYHV�HW�HVW�DFFHVVLEOH�j�WRXV�KRUV�SpULRGH�VFRODLUH�� 
 (Q� ILQ� GH� PDWLQpH�� OH� FLW\� VWDGH� D� pWp� RIILFLHOOHPHQW� LQDXJXUp� SDU� 0PH������
*UDQGFRLQJ��0DLUH� GpOpJXpH� GH� /RXYRLV��0U�)DJOLQ��0DLUH�GH�)RQWDLQH� VXU�$\� HW�0U���
5LFKRPPH���0DLUH�GH�9DO�GH�/LYUH�HQ�SUpVHQFH�GH�QRPEUHX[�KDELWDQWV� 
/·pYqQHPHQW�V·HVW�SRXUVXLYL� DXWRXU�GX�YHUUH�GH� O·DPLWLp�HW�FKDFXQ�D�SX�DSSUpFLHU� OHV�
DPpQDJHPHQWV�SD\VDJHUV�UpDOLVpV�DXWRXU�GH�FHWWH�LQVWDOODWLRQ� 
 $SUqV� XQ� SLTXH� QLTXH� LPSURYLVp�� O·DSUqV� PLGL� D� GRQQp� OLHX� j� GHV� UHQFRQWUHV�����
DPLFDOHV� GH� IRRWEDOO�� KDQGEDOO� HW� EDVNHW-EDOO�� R�� MHXQHV� HW� PRLQV� MHXQHV� VH� VRQW�������
DIIURQWpV�HQ�WRXWH�FRQYLYLDOLWp� 
/D�SpWDQTXH�pWDLW�pJDOHPHQW�DX�SURJUDPPH��GH�FHV�MRXWHV�VSRUWLYHV� 
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Bulletin 

/D�EURFDQWH�GX����0DL�UHPSRUWH�XQ�IUDQF�VXFFqV�� 
 

 /H����0DL������� O·DVVRFLDWLRQ�����H[WUD��GRQW� OH�VLqJH�VR�
FLDO�HVW�j�9DO�GH�/LYUH��RUJDQLVDLW�VD��qPH�EURFDQWH��&HWWH�DVVRFLD�
WLRQ�D�SRXU�PLVVLRQ�G·DLGHU�GHV�HQIDQWV�GH� OD�UpJLRQ�5pPRLVH��SRU�
WHXUV�GH�WULVRPLH����RX�DXWLVWHV��j�UpDOLVHU�SOHLQHPHQW�OHXU�SRWHQ�
WLHO��HW�OHXU�pSDQRXLVVHPHQW�DX�F±XU�GH�OD�VRFLpWp� 
 
 /H� YLOODJH� IXW� DQLPp� SDU� XQH� TXDUDQWDLQH� G·H[SRVDQWV� GRQW�
EHDXFRXS�pWDLHQW�RULJLQDLUHV�GH�9DO�GH�/LYUH��0DOJUp�XQ�RUDJH�GDQV�
O·DSUqV-PLGL��OH�WHPSV�DXUD�SHUPLV�j�FKDFXQ�GH�SRXYRLU�SURILWHU�GH�
FHWWH�MRXUQpH�WRXW�HQ�SHUPHWWDQW�j�XQH�DVVRFLDWLRQ�GH�QRWUH�WHUUL�
WRLUH�GH�SRXYRLU�UpFROWHU�GHV�IRQGV�HQ�YXH�GH�OHXUV�SURMHWV� 

&RPPpPRUDWLRQ�GX���0DL������� 
 
/HV� FRPPpPRUDWLRQV� GX� �� 0DL� ����� VH� VRQW� GpURXOpHV� VXFFHVVLYHPHQW� j� 7DX[LqUHV-0XWU\� j�
�+���SXLV�j�/RXYRLV�j���+��HQ�SUpVHQFH�G·XQH�GpOpJDWLRQ�GX���qPH�UpJLPHQW�GX�JpQLH�HW�GH� OD�
IDQIDUH�G·$YHQD\�9DO�G·2U� 
 
/H�YHUUH�GH�O·DPLWLp�D�FRQFOX�OHV�FpUpPRQLHV�j�OD�VDOOH�GHV�IrWHV�GH�/RXYRLV 

/·DFWXDOLWp�GH�9DO�GH�/LYUH 

6SHFWDFOH�WKpkWUDOH�GX�9HQGUHGL����0DL������� 
 

/D�0-&�LQWHUFRPPXQDOH�QRXV�D�SURSRVp�XQ�VSHFWDFOH�GLYHUWLVVDQW�OH�9HQGUHGL����0DL�DX�JURXSH�
VFRODLUH��&H�VSHFWDFOH��HQ�GHX[�SDUWLHV�V
LQWLWXODLW�
3LSR�,PPR
�HW��6WUHWFKLQJ�DQWL-FULVH
� 
 8Q�ERQ�PRPHQW�GH�GpWHQWH�DQLPp�SDU�WURLV�FRPpGLHQQHV�XQ�SHX�GpMDQWpHV�DXWRXU�G
XQH�
YRLWXUH�WUDQVIRUPpH�HQ�KDELWDWLRQ�HW�G
XQ�FRXUV�GH�VWUHWFKLQJ�TXHOTXH�SHX�GpFDOp� 
'H�SOXV��SRXU�O
RFFDVLRQ��OD�WURXSH�GH�WKpkWUH�DPDWHXU�GH�O
$$9/��TXL�SRUWH�OH�QRP�GH�/,95(
6�
�SURQRQFHU� O
LYUHVVH�� D� SUpVHQWp� XQ� H[WUDLW� GH� VRQ� IXWXU� VSHFWDFOH� FDUUpPHQW� ORXIRTXH� HW������
DPXVDQW�� SRXU� OH� SOXV� JUDQG� ERQKHXU� GHV� VSHFWDWHXUV�� ,O� D� pWp� TXHVWLRQ� GH� EDO� PDVTXp�� GH��������
WRUpDGRU�HW�ELHQ�VXU�GH�PDUL�HW�G
DPDQW����� 
 /D�WURXSH�YRXV�GRQQH�UHQGH]�YRXV�OH�ZHHN�HQG�GX����HW����2FWREUH�SRXU�OD�YHUVLRQ��
FRPSOqWH�GH�FH�VSHFWDFOH�KLODUDQW� 
 
9HQH]�ULUH�HW�YRXV�GpWHQGUH�DYHF�HX[������ 
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/·DFWXDOLWp�GH�9DO�GH�/LYUH 

(PEHOOLVVHPHQW�GH�QRV�YLOODJHV�� 
 
 

 $X� GpWRXU� G·XQH� EDOODGH� GDQV� OD� FRPPXQH����
KLVWRULTXH� GH� 7DX[LqUHV� 0XWU\�� RQ� SHXW� REVHUYHU��
GLIIpUHQWV� PDVVLIV� FRPSOpWHPHQW� UpDPpQDJpV� j�
0XWU\�� UXH� G·$YHQD\�� 3ODFH�1XQJHVVHU� HW� &ROL� DLQVL�
TX·XQ�FRXS�GH�QHXI�TXL�D�pWp�GRQQp�DX�3RQFHW� 
 
 /HV� pTXLSHV� PXQLFLSDOHV� RQW� GpFLGp� G·D[HU�
OHXUV� HIIRUWV� VXU� /RXYRLV� O·DQ� SURFKDLQ� ORUVTXH� OHV�
WUDYDX[�VHURQW�WHUPLQpV� 
 
 /H�WHUUDLQ�DXWRXU�GX�FLW\��VWDGH�HVW�pJDOHPHQW�DPpQDJp�DYHF��RXWUH�XQ�K{WHO�j�LQ�
VHFWHV��GHV�IOHXUV��OpJXPHV�HW�DXWUHV�DURPDWHV�SODQWpV�HW�HQWUHWHQXV�SDU�OHV�pOqYHV�GX�

JURXSH�VFRODLUH�GX�9DO�GH�/LYUH�� 
 

(VSpURQV�TXH�OD�UpFROWH�VHUD�IUXFWXHXVH� 
 

'HUQLqUH�PLQXWH���&HUWDLQV�GH�FHV�PDVVLIV�GRQW�FHX[�
GHV�HQIDQWV�RQW�YX� OHXUV�SODQWHV�GLVSDUDLWUH��6R\RQV�
WRXV�YLJLODQWV�IDFH�j�FHV�LQFLYLOLWpV�� 

 

3DUWLFLSDWLRQ�DX�FRQFRXUV�GH�PRWV�FURLVpV�� 
 
 ����pOqYHV�GH�&0��&0��GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�*UDQGH�9DOOpH�GH�OD�
0DUQH�GRQW�FHX[�GX�*URXSHPHQW�6FRODLUH�GX�9DO�GH�/LYUH�RQW�LQYHVWL�OHV�VDOOHV�GHV�IrWHV�
GH�7RXUV�VXU�0DUQH��GH�'L]\�HW�G·$\�DILQ�GH�SDUWLFLSHU�DX�FRQFRXUV�GH�PRWV�FURLVpV�RU�
JDQLVp�SDU�OD�&&*90��/H�WKqPH�pWDLW�OD�&LWR\HQQHWp� 
 
 /HV�HQVHLJQDQWHV�DYDLHQW�ELHQ�SUpSDUp�OHXUV�pOqYHV�HW�WRXW�V·HVW�WUqV�ELHQ�SDVVp��
(QFRUH�XQH�EHOOH�RUJDQLVDWLRQ�HW�XQ�EHDX�PLOOpVLPH������� 
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/HV�IHVWLYLWpV�j�YHQLU��� 

.HUPHVVH�GX�JURXSH�VFRODLUH�GH�9DO�GH�/LYUH�� 
 
 
 /H� VSHFWDFOH� GH� ILQ� G·DQQpH� HW� OD� NHUPHVVH� GX�
JURXSH�VFRODLUH�GX�9DO�GH�/LYUH�DXURQW�OLHX�OH����MXLQ������ 
 
 &HWWH�MRXUQpH�UHVWH�XQ�PRPHQW�SULYLOpJLp�SRXU�SHWLWV�HW�JUDQGV��$LQVL�OHV�HQIDQWV�
SRXUURQW�SUpVHQWHU�OHXU�VSHFWDFOH�HW�SRXUVXLYUH�SDU�OD�WUDGLWLRQQHOOH�NHUPHVVH�DYHF�GHV�
QRXYHDX[�MHX[�SUpYXV�FHWWH�DQQpH�LVVXV�G·XQ�YRWH�GHV�HQIDQWV��3RXU�FO{WXUHU�FHWWH�EHOOH�
MRXUQpH��WRXW�OH�PRQGH�SRXUUD�VH�UHWURXYHU�DXWRXU�G·XQ�EDUEHFXH-IULWHV�� 

8Q� ILOWUDJH� VHUD� UpDOLVp� j� O·HQWUpH� GH� O·pFROH� DILQ� GH� UpSRQGUH� DX[� UqJOHV� GH� VpFXULWp��
&HWWH�MRXUQpH�UHVWH�XQ�PRPHQW�GH�FRQYLYLDOLWp�HW�QH�SHXW�H[LVWHU�TXH�JUkFH�j�O·LQYHVWLV�
VHPHQW�G·XQ�JUDQG�QRPEUH�GH�SHUVRQQHV� 

)rWH�SDWURQDOH�GH�7DX[LqUHV-0XWU\�� 
 

/D�IrWH�VH�GpURXOHUD�GX��HU�DX���-XLOOHW� 
 

/HV�IHVWLYLWpV�GpEXWHURQW�OH�VDPHGL�j���K�DYHF�O·RXYHUWXUH�GH�PDQqJHV� 
/D�VRLUpH�VH�SRXUVXLYUD�DYHF�OD�UHWUDLWH�DX[�IODPEHDX[�HQ�FRPSDJQLH�GH�OD�IDQIDUH�G·$\�
SXLV�DYHF�OH�EDO�DQLPp�SDU�)UDQoRLV� 
'LPDQFKH�DSUqV-PLGL�XQH�DQLPDWLRQ�YRXV�VHUD�SURSRVpH�YHUV���K��� 
/H�OXQGL�QRXV�FO{WXUHURQV�FH�ZHHNHQG�GH�IrWH�SDU�XQ�UHSDV�SULV�HQ�FRPPXQ� 

0DUFKp�GH�1RHO������� 
 
 &RPPH� YRXV� OH� VDYH]� GpMj�� OH� PDUFKp� GH� 1RHO� LQWHUFRPPXQDO� VH�
WLHQGUD�j�9DO�GH�/LYUH�FHWWH�DQQpH��SOXV�SUpFLVpPHQW�j�7DX[LqUHV-0XWU\��
/D�GDWH�UHWHQXH�HVW�OH� 
 

OH�GLPDQFKH����'pFHPEUH� 
 

/H�WKqPH�TXL�D�pWp�FKRLVL�HVW��/HV�/XWLQV� 
  
&
HVW�XQH�JURVVH�RUJDQLVDWLRQ�HW�QRXV�DYRQV�EHVRLQ�GH�WRXWHV� OHV�ERQQHV�YRORQWpV�SRXU�
TXH�FHWWH�PDQLIHVWDWLRQ�VRLW�XQH�UpXVVLWH� 
8QH� SUHPLqUH� UpXQLRQ� SXEOLTXH� V
HVW� GpMj� WHQXH� HW� HOOH� D� SHUPLV� G
H[SULPHU� EHDXFRXS�
G
LGpHV� 
 

'HX[�DXWUHV�GDWHV�VRQW�SUpYXHV�� 
-�OH���-XLQ��VSpFLILTXHPHQW�VXU�OD�GpFRUDWLRQ�GX�YLOODJH 
-�OH���-XLQ�VSpFLILTXHPHQW�VXU�O
DQLPDWLRQ 
�&HV�GHX[�UpXQLRQV�DXURQW�OLHX�DX�IR\HU�UXUDO�GH�7DX[LqUHV-0XWU\�j���K��� 
6L� YRXV� DYH]� HQYLH� GH� EULFROHU�� SHLQGUH�� FRXGUH�� DVVHPEOHU�� FRQFHYRLU�� UpDOLVHU����YHQH]�
QRPEUHX[��WRXW�VH�GpURXOH�GDQV�OD�ERQQH�KXPHXU�HW�F
HVW�XQ�SURMHW�FROOHFWLI���� 

)rWH�QDWLRQDOH�GX����MXLOOHW�� 
 

5HQGH]�YRXV�YHUV�PLGL��UXHOOH�GH�O·pJOLVH�j�/RXYRLV��DILQ�GH�SDUWDJHU�XQ�SLTXH�QLTXH� 
$SpULWLI�RIIHUW�SDU�OD�FRPPXQH� 
6WUXFWXUH�JRQIODEOH�SRXU�OHV�HQIDQWV� 
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/HV�IHVWLYLWpV�j�YHQLU��� 

/HV����DQV�GH�OD�'LVWLOOHULH�*8,//21�� 
 

/D�'LVWLOOHULH�*8,//21�FRQQXH�SRXU�VRQ�VSLULWXHX[�XQLTXH�HQ�
)UDQFH�© (VSULW�GX�0DOW�GH�OD�0RQWDJQH�GH�5HLPV ª�IrWH�VHV�
���DQV�FHWWH�DQQpH� 
6XU� XQ� GRPDLQH� GH� ��� KHFWDUHV� DX� F±XU� GH� OD�0RQWDJQH� GH�
5HLPV�VXU�OD�FRPPXQH�GH�9DO�GH�/LYUH��HOOH�DFFXHLOOH�������YL�
VLWHXUV�SDU�DQ� 
 

3RXU�FpOpEUHU����DQV�GH�SDVVLRQ��SOXVLHXUV�GDWHV�VRQW�j�UHWH�
QLU� 
 

-RXUQpHV�SRUWHV�RXYHUWHV�OHV����HW����-XLQ����� 
 

 

9HQH]� QRPEUHX[� j� FHV� MRXUQpHV� 3RUWHV� 2XYHUWHV�
© VSpFLDOHV����DQV ª�SRXU�GpFRXYULU� 
 

 
© OD�&XYpH�GHV����DQV ª 

 

 
9LVLWH�HW�GpJXVWDWLRQ�JUDWXLWHV�SHQGDQW�WRXW�OH�ZHH�
NHQG�� 'HV� GL]DLQHV� G·H[SRVDQWV� JDVWURQRPLTXHV� HW�
G·DUWV� YRXV� DWWHQGHQW� HW� UDYLURQW� OHV� SOXV� JRXUPHWV�
GH���K�j���K�VXLYL�G·XQH�VRLUpH�GDQVDQWH�DQQpH���� 
8Q�OkFKHU�GH�EDOORQ�HVW�SUpYX�OH�GLPDQFKH�VRLU�j���K� 
'HV� MHX[� SRXU� OHV� HQIDQWV� �VWUXFWXUH� JRQIODEOH�
JpDQWH���GHV�VRUEHWV�PDLVRQV�HW�FUrSHV�IHURQW�GH�FHV�
MRXUQpHV�XQH�IROOH�LGpH�GH�VRUWLH�HQ�IDPLOOH� 
 
)RLUH�GH�&KkORQV�GX��HU�DX����6HSWHPEUH�

���� 
 
7URSKpH�GHV�%REE\V�&DUV�OH����6HSWHPEUH�

HW��HU�2FWREUH����� 
 
9HQH]�HQ�IDPLOOH�DVVLVWHU�j�XQH�FRXUVH�XQLTXH�GDQV�OD�5pJLRQ�VXU�OH�GRPDLQH�GH�OD�'LVWLOOH�
ULH�*8,//21�DX�F±XU�GH�OD�0RQWDJQH�GH�5HLPV� 
 

,PSRUWpH�G·$OOHPDJQH��FHWWH�FRXUVH�FKURQRPpWUpH�HVW�XQH�FRPSpWLWLRQ�G·DGXOWHV�FRQGXL�
VDQW�GHV�PLQL�YRLWXUHV�VDQV�SpGDOH�QL�PRWHXU�DX[�FRXOHXUV�GH�OHXUV�SURSULpWDLUHV�VXU�XQH�
SHQWH�GH����� 
 

3RXU�WRXW�UHQVHLJQHPHQW�Q·KpVLWH]�SDV�j�FRQWDFWHU�9DQHVVD�j�O·DGUHVVH�PDLO�VXLYDQWH� 
YDQHVVD#GLVWLOOHULH-JXLOORQ�FRP����+DPHDX�GH�9HUWXHOOH�������/RXYRLV� 
 
 
�$IILFKH��ORJR�HW�DUWLFOH�IRXUQLV�SDU�OD�'LVWLOOHULH�*8,//21� 
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,QIRV�GLYHUVHV�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��3KRWRV��0U�*DOLPDQG�+HUYp 

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 
 

5$33(/�VXU�OH�QRXYHDX�WUL�GHV�GpFKHWV�� 
 

9RXV� GHYH]� LPSpUDWLYHPHQW� XWLOLVHU� OHV� VDFV� GH� WUL� MDXQHV� �� /HV� EDFV�
MDXQHV�HW�EOHXV�QH�VHURQW�SOXV�FROOHFWpV� 
 

/HV� VDFV� MDXQHV� VRQW�GLVSRQLEOHV�HQ�0DLULH�� Q·KpVLWH]�SDV� j� YHQLU�HQ� GH�
PDQGHU�� 
 

0HUFL�GH�ELHQ�YRXORLU�IDLUH�FHW�HIIRUW�GH�WUL� 
 

5$33(/�VXU�OHV�UqJOHV�GH�VWDWLRQQHPHQW�GDQV�QRWUH�FRPPXQH�� 
 

$ILQ� TXH� FKDFXQ� �SHUVRQQHV� j�PRELOLWp� UpGXLWH�� SDUHQWV� DYHF� SRXVVHWWH��
HQIDQWV� ����� SXLVVH�rWUH�HQ� FDSDFLWp�GH�FLUFXOHU� FRQIRUPpPHQW�DX[�SUHV�
FULSWLRQV�GX�FRGH�OD�URXWH��LO�HVW�GHPDQGp�GH�UHVSHFWHU�OHV�UqJOHV�GH�VWD�
WLRQQHPHQW�HQ�YLJXHXU� 
 
/HV�VWDWLRQQHPHQWV�GHYDQW� OD�0DLULH�GH�/RXYRLV�VRQW�SUpYXV�SRXU� OH�SHU�
VRQQHO�GH�0DLULH��PHUFL�GH�ELHQ�YRXORLU�UHVSHFWHU�FHWWH�UqJOH�GH�VWDWLRQ�
QHPHQW� 

(WDW�&LYLO�GHSXLV�'pFHPEUH������� 
 
1DLVVDQFHV�� %$,/� 5XG\� Qp� OH� ������������ 7$66,1� $UWKXU� Qp� OH�
������������*2,1�9LFWRU�Qp�OH�������������%85e�6LPRQ�Qp�OH�������������
%/21'�&OpPHQW�Qp�OH����������� 
 
'pFqV��'DQLHO�*(25*(�GpFpGp�OH�������������5HPL�0$5&+$/�GpFpGp�OH�
������������'HQLV�7+,%$8/7�GpFpGp�OH����������� 
 
 

'DWHV�GHV�IHUPHWXUHV�GH�QRV�PDLULHV—pWp����� 

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�HIIHFWXHU�
YRV�GpPDUFKHV�GDQV�O·DXWUH�0DLULH�� 


