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pWXGH�GHV�DJJORPpUDWLRQV�GDQV�OHV�WURLV�SD\V�VDKpOLHQV�G
$IULTXH�GH�O
2XHVW���0DXULWDQLH��0DOL�HW
1LJHU���TXL�RQW�FRQQX�GHV� UHFHQVHPHQWV�JOREDOHPHQW�ILDEOHV�DX[�PrPHV�SpULRGHV� ����������HW���
SRXU� OD�0DXULWDQLH� �� ������ ����� HW� ����� SRXU� OH�0DOL� �� ������ ����� HW� ����� SRXU� OH� 1LJHU��� UpYqOH� OD
SURJUHVVLRQ�GH� OD�FDWpJRULH�GHV�SHWLWHV� YLOOHV��"V�OPNCSF�EF����FO� ���������
� MFT�QFUJUFT�WJMMFT
SFHSPVQBJFOU�MB�RVBTJ�UPUBMJU��EFT�DFOUSFT�VSCBJOT�	����
�FU�EF�MB�QPQVMBUJPO�VSCBJOF�	����
�
%FVY� E�DFOOJFT� QMVT� UBSE� 	�������

� FMMFT� TPOU� USPJT� GPJT� QMVT� OPNCSFVTFT� 	��

� NBJT� MFVS
JNQPSUBODF� SFMBUJWF� E�DSP�U� 	��� �� EFT� FGGFDUJGT� FU� ��� �� EF� MB� QPQVMBUJPO� DJUBEJOF
�� (OOHV
VRXIIUHQW�GX�SDVVDJH�GHV�SOXV�G\QDPLTXHV�GDQV�OD�FDWpJRULH�GHV�YLOOHV�PR\HQQHV�TXL�HVW�HQ�FRXUV�GH
FRQVWLWXWLRQ�� DLQVL� TXH� GH� O
H[WUDRUGLQDLUH� FURLVVDQFH� GHV� FDSLWDOHV� QDWLRQDOHV� �SOXV� GH� ��� �� HQ
PR\HQQH�DQQXHOOH���j� MB� GJO�EFT�BOO�FT�RVBUSF�WJOHU
� MF� OPNCSF�EFT�QFUJUFT�BHHMPN�SBUJPOT
DPOUJOVF� �� DSP�USF� TFOTJCMFNFOU� 	���
� TPJU� UPVKPVST� ��� �� EF� M�FOTFNCMF� EFT� WJMMFT

� MFVS
JNQPSUBODF�EBOT�MB�QPQVMBUJPO�VSCBJOF�T�FTU�TUBCJMJT�F�	����

�UBOEJT�RV�BWFD�QMVT�E�VO�NJMMJPO
E�IBCJUBOUT
�FMMFT�SFHSPVQFOU�VOF�QBSU�TBOT�DFTTF�DSPJTTBOUF�EF�MB�QPQVMBUJPO�UPUBMF�	QS�T�EF
���
��-F�QI�OPN�OF�T�PCTFSWF�EFQVJT�MFT�BOO�FT�TPJYBOUF�EJY�EBOT�MFT�S�HJPOT�TBI�MJFOOFT�
6L� OD�IRQFWLRQ�GH�PDUFKp�UXUDO�DSSDUDvW�GpWHUPLQDQWH��HVW�SDUIRLV�YHQXH�V
\�JUHIIHU�FHOOH�GH�FHQWUH
G
DFFXHLO� GH� VLQLVWUpV�� /D� SUR[LPLWp� G
XQH� IURQWLqUH�� G
XQH� URXWH� PDMHXUH� RX� G
XQH� PpWURSROH�
LQWHUYLHQW�FRPPH�IDFWHXU�GH�ORFDOLVDWLRQ�SUpSRQGpUDQW��*LUDXW�HW�0RULFRQL�eEUDUG���������
4XHOV� TXH� VRLHQW� OHV� RULJLQHV� GH� FHV� FHQWUHV�� XQH� FHUWDLQH� FRQYHUJHQFH� DSSDUDvW� �� OHV� JUHIIHV
DGPLQLVWUDWLYHV� SUHQQHQW� VRXYHQW�� HW� OHV� FHQWUHV� VSRQWDQpV� DWWLUHQW� O
DGPLQLVWUDWLRQ�� (Q� IDLW�� VL� O
RQ
H[FOXW�OHV�SHWLWHV�YLOOHV�LQGXVWULHOOHV�HW�PLQLqUHV��QRXV�DYRQV�DIIDLUH�j�GHV�FHQWUHV�TXL�HQFDGUHQW�OHXU
FDPSDJQH�SDU�OHXUV�VHUYLFHV�HW�OHXUV�LQVWLWXWLRQV�HW�SRXU�TXL�OH�WHUURLU�HVW�HQFRUH�XQ�RXWLO�pFRQRPLTXH
SULPRUGLDO��$FWLYLWpV�DJULFROHV�HW�VHUYLFHV�UpJLRQDX[�\�VRQW�DVVRFLpV�j�TXDQWLWp�GH�PLFUR�DFWLYLWpV�j
XVDJH�LQWHUQH�HW�ORFDO�RX�OLpHV�j�XQH�SRVLWLRQ�G
pWDSH�RX�IURQWDOLqUH��
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*LUDXW� )UpGpULF�� /HV� SHWLWHV� YLOOHV� GX� 6DKHO�� 8Q� V\VWqPH� VRFLDO� j� O
pSUHXYH� GHV� FULVHV� UpJLRQDOHV�� 9LOOHV� HQ
SDUDOOqOH�� Q����� GpFHPEUH� ������ 9LOOHV� VHFRQGDLUHV� G
$IULTXH�� SS�� ��������� GRL� �
KWWSV���GRL�RUJ���������YLOSD����������

9XH�DpULHQQH�UHFRQVWLWXpH�GH�OD�YLOOH�G�$JDGH]��DX�1LJHU

9XH�DpULHQQH�G�$JDGH]��DX�1LJHU��FRQVWUXLWH
VHORQ�O�DUPDWXUH�XUEDLQH�FRQWHPSRUDLQH�GHV
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/�$VVRFLDWLRQ� SRXU� OD� 3URPRWLRQ� GH� O�(QVHLJQHPHQW� HW� GH� OD
5HFKHUFKH�HQ�$PpQDJHPHQW�HW�8UEDQLVPH��$3(5$8��FUppH�HQ
������ HVW� XQ� UpVHDX� XQLYHUVLWDLUH� GpGLp� DX[� FKDPSV� GH
O�DPpQDJHPHQW�TXL�UHFHQVH�QRWDPPHQW�OHV�IRUPDWLRQV�
&H� UpVHDX� XQLYHUVLWDLUH� HVW� UpJL� SDU� XQH�FKDUWH�GRQW� OHV�GHX[
SUHPLHUV� SULQFLSHV� VRQW� O�XVDJH� GX� IUDQoDLV� HW� O�RULHQWDWLRQ
JpQpUDOH�GHV�FKRL[�SpGDJRJLTXHV��/D�GpFOLQDLVRQ�GHV�pOpPHQWV
GH�OD�FKDUWH��j�ODTXHOOH�WRXW�PHPEUH�GRLW�UpSRQGUH��SHUPHW�GH
SRLQWHU� GHV� VLPLOLWXGHV� DYHF� OD� IUDQFRSKRQLH�� $X�GHOj� GH� OD
ODQJXH�� OHV�PpWKRGHV�GH� O�HQVHLJQHPHQW�GH� O�DPpQDJHPHQW�HW
GH�O�XUEDQLVPH�GRLYHQW�HQ�HIIHW�SHUPHWWUH�OD�FRQVWUXFWLRQ�G
XQH
FXOWXUH� FRPPXQH� SUHQDQW� HQ� FRPSWH� O
LQWHUGLVFLSOLQDULWp� GX
FKDPS��&HUWDLQV�PRGXOHV� VRQW� GHV� SUp�UHTXLV�� SDUPL� � HX[�� XQ
VWDJH�HQ�PLOLHX�SURIHVVLRQQHO��XQ�PpPRLUH�HW�XQH�PRGDOLWp�GH
WUDYDLO� FROOHFWLI� GX� W\SH� GH� O�DWHOLHU� SURIHVVLRQQHO�� /
DWHOLHU� HVW
DX� FHQWUH� GH� FHV� IRUPDWLRQV� FRPPH� LO� O
D� pWp� DX� WUDYHUV� GHV
VLqFOHV� VXU� O
HQVHLJQHPHQW� GH� O
XUEDQLVPH� HW� GH� O
DUFKLWHFWXUH
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/�LPSDFW� GHV� SpGDJRJLHV� HXURSpHQQHV
IUDQFRSKRQHV� HW� G�REMHFWLIV� FRPPXQV� DX[
HQVHLJQHPHQWV� IUDQFRSKRQHV� VH� IDLW
UHVVHQWLU� VXU� O�HQVHLJQHPHQW� GH
O
DUFKLWHFWXUH�HW�O�XUEDQLVPH�GDQV�OH�PRQGH
IUDQFRSKRQH�� /D� VWUXFWXUH� SUHPLqUH� GH
O�HQVHLJQHPHQW� GH� O�XUEDQLVPH
IUDQFRSKRQH� UHSRVDLW� VXU� OD� UHSULVH� GHV
HQVHLJQHPHQWV�FRQWHPSRUDLQV�IUDQoDLV�WHOV
TXH� OD� SODQLILFDWLRQ�� OHV� FRXUV� GH� SURMHWV�
GH�GLDJQRVWLF�WHUULWRULDO�HW�GH�FRPSRVLWLRQ�
'H�SOXV�� OHV�JUDQGV� FDQRQV�SpGDJRJLTXHV
IUDQoDLV� WHOV� TXH� OHV� DWHOLHUV� HW� OHV� FRXUV
WKpRULTXHV�� RQW� pWp� UHSULV� GDQV� OHV
pWDEOLVVHPHQWV� G�XUEDQLVPH� DX[� TXDWUH
FRLQV� GX� PRQGH�� /�DXWUH� pOpPHQW� PDUTXp
GDQV� O�HQVHLJQHPHQW� IUDQoDLV� UHVWH
O�HQVHLJQHPHQW�GH�OD�VRFLRORJLH�XUEDLQH�
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1RWH�GH�UHFKHUFKH���/D�SpGDJRJLH�GH�O�DWHOLHU�HQ�XUEDQLVPH���XQH�UHYXH�GH�OD�OLWWpUDWXUH�VFLHQWLILTXH
LQWHUQDWLRQDOH� _� 5,85%$�� KWWS���ZZZ�ULXUED�UHYLHZ�5HYXH�QRWH�GH�UHFKHUFKH�OD�SHGDJRJLH�GH�
ODWHOLHU�HQ�XUEDQLVPH�XQH�UHYXH�GH�OD�OLWWHUDWXUH�VFLHQWLILTXH�LQWHUQDWLRQDOH��






















