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%LR�G·$TXLWDLQH��69%$��D�SUpVHQWp�VHV�3ULPHXUV��/H�FKkWHDX�
)UDQF� 3RXUUHW� DFFXHLOODLW� FHWWH� DQQpH� ��� YLWLFXOWHXUV�� XQH�
FDYH� FRRSpUDWLYH� HW� OH� JURXSH� %RUGHDX[� %LR� 9LJQHURQV�
G·$TXLWDLQH�� /·RFFDVLRQ� GH� JR�WHU� OHV� QRXYHDX[� FUXV�
�����HW�FHUWDLQV�PLOOpVLPHV�UpFHQWV�QRXYHOOHPHQW�PLV�j�
OD�YHQWH��1RXV�\�pWLRQV�HW�DYRQV�VpOHFWLRQQp�SRXU�YRXV�
OHV�SULPHXUV�OHV�SOXV�LQWpUHVVDQWV�GH�FHWWH�pGLWLRQ�������

6\QGLFDW�GHV�9LJQHURQV�%LR�G·$TXLWDLQH
FRQWDFW#YLJQHURQVELR�DTXLWDLQH�RUJ
ZZZ�YLJQHURQVELR�DTXLWDLQH�RUJ

/H�PRW�
GX�3UpVLGHQW�
3DWULFN�%RXGRQ

�5e6(59(5��� 
1RV�FRXSV�GH�F±XU�GH�FHV�3ULPHXUV

� &KkWHDX�/D�&URL[�GH�5RFKH
������*DOJRQ

%RUGHDX[��URXJH�HW�EODQF
,VDEHOOH��)UDQoRLV�	�5DSKDsO�0RULQ
FKDWHDX�OD�FURL[�GH�URFKH#ZDQDGRR�IU
ZZZ�YLQV�PDXULQ�GHOPDV�FRP

�%RUGHDX[�EODQF��������HQYLURQ������½��
62��/LEUH���PJ�HW�WRWDO����PJ
7UqV�MROL�QH]��ÀQ�HW�IUXLWp��(Q�ERXFKH��GH�OD�VRX�
SOHVVH� HW� XQH� H[SORVLRQ� G·DU{PHV� IUXLWpV� DX[�
QRWHV�GH� IUXLWV� EODQFV�� GH�SDPSOHPRXVVH� HW� GH�
IUXLWV�GH�OD�SDVVLRQ�TXL�pYROXHQW�VXU�XQH�DJUpDEOH�
DFLGLWp�TXL�DSSRUWH�GH�OD�IUDvFKHXU�j�O·HQVHPEOH��
%HOOH� SHUVLVWDQFH� IUXLWpH�� 8Q� YLQ� G·H[FHSWLRQ��
j� VDYRXUHU� G·DERUG� SRXU� OXL�PrPH� HW� VRQ� LQ�
FUR\DEOH�SDOHWWH�DURPDWLTXH��6HUYLU�XQ�SHX�IUDLV���
�UpVHUYHU�G·XUJHQFH���6HXOHPHQW������ERXWHLOOHV��
�QRWHU� ��GH�WUqV�EHDX[�%RUGHDX[�URXJHV�pJDOH�
PHQW�j�GHV�WUqV�ERQ�SUL[�
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/HV�9LJQHURQV�%LR�G·$TXLWDLQH�
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&KkWHDX�3HWLW�%R\HU�
������&DUV

%OD\H�&{WHV�GH�%RUGHDX[��URXJH�HW�EODQF�
-HDQ�9LQFHQW�%LGHDX
FRQWDFW#SHWLW�ER\HU�FRP
ZZZ�SHWLW�ER\HU�FRP

%OD\H�&{WHV�GH�%RUGHDX[�EODQF�������������½�
6XSHUEH� EODQF�� DX� QH]� GH� IUXLWV� H[RWLTXHV� HW�
G·DJUXPHV�IUDLV��(Q�ERXFKH��VRXSOH�HW�IUXLWp�pYR�
OXDQW�DYHF�pOpJDQFH�VXU�XQH�DJUpDEOH�PLQpUDOLWp��
8Q�WUqV�EHDX�YLQ�G·DSpULWLI�HW�GH�UHSDV��pTXLOLEUp�
HW�IUXLWp��j�VHUYLU�IUDLV��

�%OD\H�&{WHV�GH�%RUGHDX[�URXJH�����
0HUORW��&DEHUQHW�6DXYLJQRQ��&DEHUQHW�IUDQF
7UqV� EHDX� QH]� GH� IUXLWV� QRLUV� FRQÀWXUpV� HW�
G·pSLFHV�� ,QWHQVH�HQ�ERXFKH��pYROXDQW�DYHF�DP�
SOHXU�VXU�VHV�DU{PHV�ULFKHV�HW�GHV�WDQLQV�DJUpD�
EOHPHQW�SUpVHQWV�

&KkWHDX�6HJRQ]DF
������6DLQW�*HQqV�GH�%OD\H

%OD\H�&{WHV�GH�%RUGHDX[��%RUGHDX[�EODQF��
9'3�DWODQWLTXH�

&KDUORWWH�HW�7KRPDV�+HUWHU�0DUPHW
FKDWHDX�VHJRQ]DF#ZDQDGRR�IU
ZZZ�FKDWHDX�VHJRQ]DF�FRP

�%RUGHDX[�EODQF��©0RQ�EODQFª������
7UqV� MROL�QH]�� IUXLWp�HW�PLQpUDO��(Q�ERXFKH�GH�OD�
VRXSOHVVH�HW�GH�O·DPSOHXU�pYROXDQW�VXU�XQH�EHOOH�
ULFKHVVH�DURPDWLTXH�GH�FLWURQ�IUDLV��%HOOH�SHUVLV�
WDQFH�VXU�GHV�QRWHV�IUXLWpHV�HW�LRGpHV��

6HJRQ]DF�&KDUGRQQD\�����
eOpJDQW� QH]�� DX� ERLVp� pTXLOLEUp�� GpOLFDWHPHQW�
EHXUUp�HW�DX[�DJUpDEOHV�QRWHV�VDOLQHV��7UqV�EHOOH�
PDWLqUH�HQ�ERXFKH�VXU�XQH�SXLVVDQFH�DURPDWLTXH�
LPSUHVVLRQQDQWH� HW� XQH� URQGHXU� JRXUPDQGH�
IUXLWpH��/RQJXH�SHUVLVWDQFH�DX[�QRWHV� LRGpHV�HW�
IXPpHV��8Q�EODQF�SXLVVDQW�� j�GpJXVWHU�DYHF�DW�
WHQWLRQ�SRXU� VD�SDOHWWH� DURPDWLTXH� HW� j� FDUDIHU�
DYDQW�GH�VHUYLU��

/HV� 9LHLOOHV� 9LJQHV�9LJQHV� *UDQG� $JH� GX�
&KkWHDX�6HJRQ]DF������
1H]� GH� FDUDFWqUH�� j� GRPLQDQWH� DQLPDOH�� DX[�
QRWHV�DJUpDEOHV�GH�VRXV�ERLV���GH�FXLU�HW�GH�IUXLWV�
FRQÀWV��(Q�ERXFKH��GHV�DU{PHV�IUXLWpV�HW�pSLFpV�
TXL�pYROXHQW�VXU�G·pOpJDQWV�WDQLQV�G·DYHQLU��

&KkWHDX�&UX�*RGDUG
������)UDQFV

)UDQFV�&{WHV�GH�%RUGHDX[
0��	�0PH�5LFKDUG
FUX�JRGDUG#ZDQDGRR�IU

'H� JUDQGV� YLQV� WRXW� HQ� VLPSOLFLWp� DX� &KkWHDX�
&UX�*RGDUG�

)UDQFV�&{WHV�GH�%RUGHDX[�������EODQF�VHF�
1H]�WUqV�pOpJDQW�ÀQ�HW�IUXLWp��VRXSOH�HQ�ERXFKH��
VXU�GHV�DU{PHV�IUXLWpV�HW�XQH�OpJqUH�HW�DJUpDEOH�
DFLGLWp��7UqV�EHOOH�SHUVLVWDQFH�GH�IUXLWV�H[RWLTXHV��

)UDQFV�&{WHV�GH�%RUGHDX[�������EODQF�VHF�
-ROL�QH]�IUXLWp��DPSOH�HW�ULFKH�HQ�ERXFKH�VXU�VHV�
EHDX[� DU{PHV� IUXLWpV�� /j� HQFRUH�� XQH� VXSHUEH�
SHUVLVWDQFH�H[RWLTXH��/HV�YLQV�EODQFV�GX�&KkWHDX�
&UX�*RGDUG�VRQW�j�VXLYUH�HW�j�UpVHUYHU��SRXU�GH�
VXSHUEHV�DSpULWLIV�HW�WRXW�DX�ORQJ�GX�UHSDV��$�Gp�
JXVWHU�DYHF�DWWHQWLRQ

)UDQFV�&{WHV�GH�%RUGHDX[�����
1H]� OpJqUHPHQW� ERLVp�� G·pSLFHV� HW� GH� IUXLWV� HQ�
FRQÀWXUH��(Q�ERXFKH��XQH�EHOOH�VRXSOHVVH�HW�XQH�
YpULWDEOH�H[SORVLRQ�DURPDWLTXH�GX�IUXLW�GDQV�VD�
MHXQHVVH� TXL� GRQQH� j� FH� YLQ� XQH� JRXUPDQGLVH�
PDUDvFKqUH�WUqV�DJUpDEOH��8Q�YLQ�pTXLOLEUp�HW�Vp�
GXLVDQW�TXL�RXYUH�O·DSSpWLW�HQ�WRXWH�VLPSOLFLWp��

)UDQFV�&{WHV�GH�%RUGHDX[�����
/·RFFDVLRQ�GH� VHQWLU� LFL� OD� SRWHQWLHOOH� pYROXWLRQ�
GH�OD�YHUVLRQ�������/H�QH]�HVW�HQFRUH�XQH�IRLV�pOp�
JDQW��IUXLWp�HW�GpOLFDWHPHQW�pSLFp��(Q�ERXFKH��GH�
OD�VRXSOHVVH��XQH�PDWLqUH�TXL�D�JDJQp�HQ�URQGHXU�
VXU�GH�EHDX[�DU{PHV�IUXLWpV�HW�JRXUPDQGV��7UqV�
EHOOH�SHUVLVWDQFH�DURPDWLTXH��
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&KkWHDX�.DOLDQ
�������0RQED]LOODF�

0RQED]LOODF�HW�%HUJHUDF
.DOLDQ�*ULDXG
NDOLDQ�JULDXG#ZDQDGRR�IU
ZZZ�FKDWHDXNDOLDQ�FRP

%HUJHUDF�URXJH���������½��
62��WRWDO������PJ�O���OLEUH������PJ�O�
1H]�WUqV�pOpJDQW�G·pSLFHV�HW�GH�IUXLWV�URXJHV��(Q�
ERXFKH��GH�OD�VRXSOHVVH�HW�XQH�VXSHUEH�PDWLqUH�
VXU�GHV�DU{PHV�IUXLWpV�HW�FRQÀWXUpV�TXL�pYROXHQW�
VXU�GH�EHDX[�WDQLQV�G·DYHQLU��8Q�JUDQG�YLQ��j�UH�
WURXYHU� DYHF� HQFRUH�SOXV�GH�SODLVLU�G·LFL�XQ�RX�
GHX[�DQV��

0RQED]LOODF���������½��
62��WRWDO�������PJ�O��OLEUH������PJ�O�
6XSHUEH� QH]�� WRXW� HQ� ÀQHVVH� HW� HQ� IUDvFKHXU��
6RXSOH�HQ�ERXFKH�VXU�VHV�DU{PHV�GH�IUXLWV�FRQÀWV��
DYHF� GH� OD� IUDvFKHXU��8QH� WUqV� EHOOH� YHUVLRQ�GX�
0RQED]LOODF�

0RQED]LOODF����������½��
62��WRWDO�������PJ�O���OLEUH������PJ�O�
8Q�QH]� H[SUHVVLI� HW� ULFKH�� G·DJUXPHV� FRQÀWV� HW�
GH�ÁHXUV�G·DFDFLD��(Q�ERXFKH��VRXSOH��pYROXDQW�
DYHF�DPSOHXU�HW�YROXSWp�VDQV�SRXU�DXWDQW�HPSk�
WHU�VXU�GHV�QRWHV�IUXLWpHV�HW�PLHOOpHV�HW�XQH�WUqV�
EHOOH�QRWH�ÀQDOH��OpJqUHPHQW�PHQWKROpH��,QWHQVH�
SHUVLVWDQFH�GH�PLHO�HW�GH�IUXLWV�FRQÀWV��

 
'HV�'RPDLQHV�j�VXLYUH�RX�j�UHGpFRXYULU���

'RPDLQH�0DXUR�*XLFKHQH\
������9LOOHQHXYH�GH�'XUDV
%RUGHDX[���&{WHV�GH�'XUDV

)DPLOOH�0DXUR�*XLFKHQH\
GRPDLQH�PDXURJXLFKHQH\#RUDQJH�IU
ZZZ�PDXURJXLFKHQH\�FRP

%RUGHDX[�EODQF��6DLQWH�)ULYROH������
$JUpDEOH�QH]��ÀQ�HW�FRPSOH[H��PLQpUDO�DX[�QRWHV�
GpOLFDWHPHQW�IXPpHV��
(Q�ERXFKH��GH�OD�URQGHXU�HW�GHV�DU{PHV�IUXLWpV�HW�
PLQpUDX[�pYROXDQW�VXU�XQ�JUDV�JRXUPDQG��%HOOH�
SHUVLVWDQFH�DURPDWLTXH�

&{WHV� GH� 'XUDV�� EODQF�� 0DXUR� *XLFKHQH\��
����
8Q�QH]� WRXW�HQ�pOpJDQFH��GH� IUXLWV�EODQFV�HW�GH�
ÁHXUV�G·DFDFLD��(Q�ERXFKH�GH�OD�IUDvFKHXU�VXU�GH�
EHDX[�DU{PHV�IUXLWpV�HW�PLHOOpV��%HOOH�SHUVLVWDQFH�
GH�PLHO�G·DFDFLD�

&KkWHDX�/H�3D\UDO�
������5D]DF�GH�6DXVVLJQDF

%HUJHUDF��6DXVVLJQDF
7KLHUU\�'DXODF�
KWWS���FKDWHDXOHSD\UDO�RYHU�EORJ�FRP

%HUJHUDF�EODQF��VHF��©3HWLWH�)XJXHª�������
8Q� QH]� WUqV� pOpJDQW� GH� IUXLWV� EODQFV� DX� ERLVp�
pTXLOLEUp� HW� DJUpDEOHPHQW� SUpVHQW�� (Q� ERXFKH��
XQH�EHOOH�VWUXFWXUH�VXU�GHV�DU{PHV�IUXLWpV��/RQ�
JXH�SHUVLVWDQFH�DURPDWLTXH�

&KkWHDX�/H�&ORX
%RUGHDX[�%LR�9LJQHURQV�G·$TXLWDLQH

%HUJHUDF��0RQED]LOODF
E�E�Y�D#ZDQDGRR�IU
ZZZ�ERUGHDX[ELR�FRP

%HUJHUDF�EODQF�VHF�����
7UqV�MROL�QH]�GH�SRLUH�HW�GH�IUXLWV�IUDLV��(Q�ERXFKH��
GH� OD� VRXSOHVVH� VXU� GHV� DU{PHV� G·DJUXPHV� TXL�
pYROXHQW� VXU� XQH� DJUpDEOH� DFLGLWp� TXL� DSSRUWH�
XQH� EHOOH� IUDvFKHXU� j� O·HQVHPEOH�� %HOOH� SHUVLV�
WDQFH�GH�PDUPHODGH�HW�GH�EHUJDPRWH��
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