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/RL� Q�� �������� GX� ��� GpFHPEUH� ������ PRGLILDQW�

FHUWDLQHV� GLVSRVLWLRQV� GH� OD� ORL� Q�� �������� GX� ��

IpYULHU�������SRUWDQW�RUJDQLVDWLRQ�GH�OD�SURIHVVLRQ�

GHV�FRPSWDEOHV������

$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��±�6RQW� VXSSULPpHV�� OHV�GLVSRVLWLRQV�GHV�

SUHPLHU� HW� WURLVLqPH�SDUDJUDSKHV�GH� O
DUWLFOH����GH� OD� ORL�

Q�� �������� GX� �� IpYULHU� ������ SRUWDQW� RUJDQLVDWLRQ� GH� OD�

SURIHVVLRQ� GHV� FRPSWDEOHV� HW� UHPSODFpHV� SDU� OHV�

GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� SDUDJUDSKH� SUHPLHU� �QRXYHDX��� ±� /HV�

SHUVRQQHV� SK\VLTXHV� H[HUoDQW� HQ� OHXU� QRP� SURSUH� XQH�

DFWLYLWp� FRQVLVWDQW� HQ� O
H[HUFLFH� GHV� IRQFWLRQV� SUpYXHV� SDU�

O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL�HW�TXL�QH�UHPSOLVVHQW�SDV�

OHV� FRQGLWLRQV� UHODWLYHV� DX[� GLSO{PHV� HW� DX� VWDJH� HW� D\DQW�

GpSRVp� OD� GpFODUDWLRQ� G
H[LVWHQFH� SUpYXH� SDU� OH� FRGH� GH�

O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�

VXU� OHV� VRFLpWpV� DYDQW� OH� SUHPLHU� MDQYLHU� ������ VRQW�

DXWRULVpHV� j� H[HUFHU� OD� SURIHVVLRQ� GH� FRPSWDEOH� HW� VHURQW�

LQVFULWHV� DX� WDEOHDX�GH� OD�FRPSDJQLH�j� WLWUH�GH�PHPEUHV��j�

FRQGLWLRQ� GH� GpSRVHU� XQH� GHPDQGH� G
LQVFULSWLRQ� GDQV� XQ�

GpODL�QH�GpSDVVDQW�SDV�ILQ�MXLQ�������

$UWLFOH� ��� SDUDJUDSKH� �� �QRXYHDX��� ±� 6RQW� pJDOHPHQW�

DXWRULVpHV�j�V
LQVFULUH�DX�WDEOHDX�GH�OD�FRPSDJQLH�j�WLWUH�GH�

PHPEUHV�� GDQV� OHV� PrPHV� GpODLV� HW� VHORQ� OHV� PrPHV�

FRQGLWLRQV� IL[pHV� SDU� OH� SDUDJUDSKH� SUHPLHU� GX� SUpVHQW�

DUWLFOH�� OHV� SHUVRQQHV� SK\VLTXHV� H[HUoDQW� HQ� OHXU� QRP�

SURSUH� RX� j� WLWUH� G
DVVRFLp� G
XQH� VRFLpWp� HW� TXL� QH�

UHPSOLVVHQW�SDV� OHV�GHX[�FRQGLWLRQV�PHQWLRQQpHV�DX�PrPH�

SDUDJUDSKH�j�FRQGLWLRQ�GH�GpSRVHU�OD�GpFODUDWLRQ�G
H[LVWHQFH�

DXSUqV�GHV�VHUYLFHV�ILVFDX[�DX�FRXUV�GH�OD�SpULRGH�DOODQW�GX�

SUHPLHU�MDQYLHU������j�OD�GDWH�GH�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�

GH� GpVLJQDWLRQ� GHV� PHPEUHV� GX� SUHPLHU� FRQVHLO� GH� OD�

FRPSDJQLH�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����GpFHPEUH�������
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����GpFHPEUH������ �

/RL� Q�� �������� GX� ��� GpFHPEUH� ������ UHODWLYH� DX[�

SURFpGXUHV�GH�FRQVWLWXWLRQ�GH�VRFLpWpV�HQ�OLJQH������

$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��±�/D�FRQVWLWXWLRQ�GH�VRFLpWpV�DQRQ\PHV��

GH� VRFLpWpV� j� UHVSRQVDELOLWp� OLPLWpH� HW� GH� VRFLpWpV�

XQLSHUVRQQHOOHV� j� UHVSRQVDELOLWp� OLPLWpH�� GRQW� OHV� DFWLYLWpV�

VRQW� UpJLHV� SDU� OHV� GLVSRVLWLRQV� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV� DLQVL� TXH� O
pFKDQJH� GH� GRFXPHQWV�

QpFHVVDLUHV� HW� OH� SDLHPHQW� GHV� GURLWV� H[LJLEOHV� SRXU� OHXU�

FRQVWLWXWLRQ�SHXYHQW�DYRLU�OLHX�SDU�OHV�PR\HQV�pOHFWURQLTXHV�

ILDEOHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�UHODWLYH�DX[�pFKDQJHV�

pOHFWURQLTXHV��

/H� FDSLWDO� GHVGLWHV� VRFLpWpV� FRQVWLWXpHV� FRQIRUPpPHQW�

DX� SDUDJUDSKH� SUHPLHU� GX� SUpVHQW� DUWLFOH� QH� GRLW� SDV�

FRPSRUWHU�GHV�DSSRUWV�HQ�QDWXUH��

$UW�� ��� ±� /D� FRQVWLWXWLRQ� GH� VRFLpWpV� VHORQ� OHV�PR\HQV�

pOHFWURQLTXHV�SUpYXV�SDU� O
DUWLFOH�SUHPLHU�GH�OD�SUpVHQWH�ORL�

GLVSHQVH� GH� OD� SUpVHQWDWLRQ� VXU� SDSLHU� GHV� GRFXPHQWV�

QpFHVVDLUHV�j�OHXU�FRQVWLWXWLRQ��

(Q�FDV�GH�GpIDXW�GH�SUpVHQWDWLRQ�GHV�GRFXPHQWV�SDU�OHV�

PR\HQV� pOHFWURQLTXHV� ILDEOHV�� OHV� GRFXPHQWV� GRLYHQW� rWUH�

SUpVHQWpV�j�O
RUJDQLVPH�FRQFHUQp�GDQV�XQ�GpODL�QH�GpSDVVDQW�

SDV����MRXUV�GH�OD�GDWH�GX�SDLHPHQW�GHV�GURLWV�H[LJLEOHV�DX�

WLWUH�GH�OD�FRQVWLWXWLRQ�GHV�VRFLpWpV��

/D�QRQ�SUpVHQWDWLRQ�GHV�GRFXPHQWV�QpFHVVDLUHV��GDQV�OH�

GpODL� SUpYX�SDU� OH�GHX[LqPH�SDUDJUDSKH�GX�SUpVHQW� DUWLFOH��

HQWUDvQH� O
DQQXODWLRQ� GHV� IRUPDOLWpV� GH� FRQVWLWXWLRQ� VDQV�

GRQQHU�OLHX�j�OD�UHVWLWXWLRQ�GHV�GURLWV�SD\pV��

$UW�����±�/HV�PRGDOLWpV�G
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�

OD� SUpVHQWH� ORL� DLQVL� TXH� OHV� DWWULEXWLRQV� GH� O
RUJDQLVPH�

FKDUJp� GH� OD� FRQVWLWXWLRQ� GHV� VRFLpWpV� HQ� OLJQH� VRQW� IL[pHV�

SDU�GpFUHW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����GpFHPEUH�������
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'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����GpFHPEUH������ �
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