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/RL�RUJDQLTXH� Q�� �������� GX� ��� MXLOOHW� ������
pWHQGDQW� j� OD� FKDPEUH� GHV� FRQVHLOOHUV�
O¶DSSOLFDWLRQ� GH� FHUWDLQHV� GLVSRVLWLRQV� GH� OD� ORL�
RUJDQLTXH� Q�� ������ GX� �� PDUV� ����� UHODWLYH� DX�
FRQVHLO�pFRQRPLTXH�HW�VRFLDO������

$X�QRP�GX�SHXSOH�� �

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SURPXOJXH� OD� ORL�
RUJDQLTXH�GRQW�OD�WHQHXU�VXLW���

$UWLFOH�XQLTXH�� ��/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���������HW�
���GH�OD�ORL�RUJDQLTXH�Q��������GX���PDUV�������UHODWLYH�DX�
FRQVHLO� pFRQRPLTXH� HW� VRFLDO� VRQW� pWHQGXHV� DX[� UHODWLRQV�
GXGLW�FRQVHLO�DYHF�OD�FKDPEUH�GHV�FRQVHLOOHUV��

/D� SUpVHQWH� ORL� RUJDQLTXH� VHUD� SXEOLpH� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�
GH�O
(WDW��

7XQLV��OH����MXLOOHW������� �

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB�� �

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW��������

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ�GX�FRQWUDW�GH�FDXWLRQQHPHQW�FRQFOX��
OH� �� GpFHPEUH� ������ HQWUH� � OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OD� EDQTXH� HXURSpHQQH�
G¶LQYHVWLVVHPHQW�HW�UHODWLI�DX�SUrW�JOREDO�DFFRUGp�j�
OD�FDLVVH�GHV�SUrWV�HW�GH�VRXWLHQ�DX[�FROOHFWLYLWpV�
ORFDOHV��

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�XQLTXH����(VW�DSSURXYp��OH�FRQWUDW�GH�FDXWLRQQHPHQW�
DQQH[p�j�OD�SUpVHQWH�ORL��FRQFOX�j�7XQLV��OH���GpFHPEUH�������
HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH� HXURSpHQQH�
G¶LQYHVWLVVHPHQW� HW� UHODWLI� DX� SUrW� JOREDO� REMHW� GX� FRQWUDW� GH�
ILQDQFHPHQW�DQQH[p�j�OD�SUpVHQWH�ORL�HW�FRQFOX�HQWUH�OD�FDLVVH�
GHV�SUrWV�HW�GH�VRXWLHQ�DX[�FROOHFWLYLWpV�ORFDOHV�HW�OD�%(,��G¶XQ�
PRQWDQW� GH� YLQJW� FLQT� PLOOLRQV� ������������� HXURV� SRXU� OD�
FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� WURLVLqPH� SURMHW� GH�
GpYHORSSHPHQW�PXQLFLSDO��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB�� �

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW��������

/RL� Q�� �������� GX� ��� MXLOOHW� ������ pWHQGDQW� OHV�
UpJLPHV�VSpFLDX[�DSSOLFDEOHV�DX[�PHPEUHV�GH�OD�
FKDPEUH� GHV� GpSXWpV�� DX[� PHPEUHV� GH� OD�
FKDPEUH�GHV�FRQVHLOOHUV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� �� � 6RQW� pWHQGXHV� DX� SUpVLGHQW� HW� DX[�
PHPEUHV�GH�OD�FKDPEUH�GHV�FRQVHLOOHUV��OHV�GLVSRVLWLRQV�GHV�
DUWLFOHV����HW����GH� OD� ORL�Q�����O���GX����GpFHPEUH�������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�UHODWLYHV�DX[�
LQGHPQLWpV� SDUOHPHQWDLUHV� DOORXpHV� DX[� SUpVLGHQW� HW�
PHPEUHV�GH�OD�FKDPEUH�GHV�GpSXWpV��

$UW�������6RQW�pWHQGXHV�DX[�PHPEUHV�GH�OD�FKDPEUH�GHV�
FRQVHLOOHUV�� OHV� GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� �� PDUV�
������IL[DQW�OH�UpJLPH�GH�UHWUDLWH�GHV�GpSXWpV��

$UW�������6RQW�pWHQGXHV�DX[�PHPEUHV�GH�OD�FKDPEUH�GHV�
FRQVHLOOHUV�� GXUDQW� OHXU� PDQGDW� j� ODGLWH� FKDPEUH�� OHV�
GLVSRVLWLRQV� UHODWLYHV� j� OD� PLVH� HQ� GLVSRQLELOLWp� VSpFLDOH�
SUpYXH�SDU� OD� ORL�Q���������GX����GpFHPEUH�������SRUWDQW�
VWDWXW�JpQpUDO�GHV�DJHQWV�GH� O¶(WDW��GHV�FROOHFWLYLWpV� ORFDOHV�
HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�HW� OD�
ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW� VWDWXW� JpQpUDO� GHV�
DJHQWV� GHV� RIILFHV� HW� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� HVW�
GpWHQX� GLUHFWHPHQW� HW� HQWLqUHPHQW� SDU� O¶(WDW� RX� OHV�
FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW������� �

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB�� �

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW��������

�

/RL�Q����������GX����MXLOOHW�������SRUWDQW�DOORFDWLRQ�
G¶DYDQWDJHV� HQ� QDWXUH� DX[� 3UHPLHUV� PLQLVWUHV��
DX[�SUpVLGHQWV�GH�OD�FKDPEUH�GHV�GpSXWpV�HW�DX[�
SUpVLGHQWV�GH� OD�FKDPEUH�GHV�FRQVHLOOHUV� ORUV�GH�
OHXU�PLVH�j�OD�UHWUDLWH�HW�PRGLILDQW�OHV�DUWLFOHV����HW�
���GH�OD�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

BBBBBBBBBBBB�� �

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW������� �
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