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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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$UWLFOH�SUHPLHU����/HV�3UHPLHUV�PLQLVWUHV�TXL�RQW�H[HUFp�
OHXUV� IRQFWLRQV� SHQGDQW� XQH� SpULRGH�PLQLPXP�GH� VHSW� DQV�
EpQpILFLHQW�G¶DYDQWDJHV�HQ�QDWXUH�SRUWDQW�VXU�OHV�PR\HQV�GH�
WUDQVSRUW�HW�OD�VpFXULWp��HW�FH��GqV�OHXU�PLVH�j�OD�UHWUDLWH��

$UW�������/HV�SUpVLGHQWV�GH�OD�FKDPEUH�GHV�GpSXWpV�HW�OHV�
SUpVLGHQWV� GH� OD� FKDPEUH� GHV� FRQVHLOOHUV�� TXL� RQW� H[HUFp�
OHXUV� IRQFWLRQV�SHQGDQW�XQH�SpULRGH�PLQLPXP�GH�VHSW�DQV��
EpQpILFLHQW�G¶DYDQWDJHV�HQ�QDWXUH�SRUWDQW�VXU�OHV�PR\HQV�GH�
WUDQVSRUW��HW�FH��GqV�OHXU�PLVH�j�OD�UHWUDLWH��

$UW�������/HV�DYDQWDJHV�HQ�QDWXUH�YLVpV�DX[�DUWLFOHV���HW���
GH�OD�SUpVHQWH�ORL�VHURQW�IL[pV�SDU�GpFUHW��

$UW�� ��� �� /HV� GpSHQVHV� UHODWLYHV� j� FHV� DYDQWDJHV� HQ�
QDWXUH�VRQW�LPSXWpHV�VXU�OHV�FUpGLWV�GX�3UHPLHU�PLQLVWqUH��

$UW����� ��(Q�FH�TXL�FRQFHUQH� OHV�3UHPLHUV�PLQLVWUHV�� OHV�
SUpVLGHQWV�GH� OD�FKDPEUH�GHV�GpSXWpV�HW�GH�OD�FKDPEUH�GHV�
FRQVHLOOHXUV��OD�MRXLVVDQFH�GHV�DYDQWDJHV�HQ�QDWXUH�YLVpV�DX[�
DUWLFOHV������HW���GH�OD�SUpVHQWH�ORL�HVW�VXVSHQGXH�GDQV�OH�FDV�
R�� LOV� VRQW� QRPPpV� RX� pOXV� SRXU� H[HUFHU� GHV� IRQFWLRQV�
SXEOLTXHV�RX�ORUVTX¶LO�HVW�pWDEOL�TX¶LOV�H[HUFHQW�XQH�DFWLYLWp�
SURIHVVLRQQHOOH�OXFUDWLYH��

$UW�������/HV�GLVSRVLWLRQV�GHV�VRXV�SDUDJUDSKHV�F�HW�G�GX�
�qPH� SDUDJUDSKH� GH� O¶DUWLFOH� ���� DLQVL� TXH� OHV� GLVSRVLWLRQV�
GHV�VRXV�SDUDJUDSKHV�E�HW�F�GX��qPH�SDUDJUDSKH�GH� O¶DUWLFOH�
���GH�OD�ORL�Q��������GX����GpFHPEUH�������UHODWLYH�j�OD�ORL�
GH�ILQDQFHV�SRXU�O¶DQQpH�������VRQW�DEURJpHV�HW�UHPSODFpHV�
SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH������

3DUDJUDSKH�����

F����QRXYHDX����/HV�PR\HQV�GH�WUDQVSRUWV�LQGLVSHQVDEOHV�
IL[pV�SDU�GpFUHW��

G����QRXYHDX����/HV�FKDXIIHXUV��OHV�JHQV�GH�PDLVRQ�HW�OH�
SHUVRQQHO� GH� VpFXULWp�� &HW� DYDQWDJH� HQ� QDWXUH� HVW� IL[p� SDU�
GpFUHW��

$UWLFOH������

3DUDJUDSKH�����

E����QRXYHDX����/HV�PR\HQV�GH�WUDQVSRUWV�LQGLVSHQVDEOHV�
IL[pV�SDU�GpFUHW��

F����QRXYHDX����/HV�FKDXIIHXUV��OHV�JHQV�GH�PDLVRQ�HW�OH�
SHUVRQQHO� GH� VpFXULWp�� &HW� DYDQWDJH� HQ� QDWXUH� HVW� IL[p� SDU�
GpFUHW��

/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�
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/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HVVDLPDJH�GHV�HQWUHSULVHV�pFRQRPLTXHV������

$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�������

$UWLFOH� SUHPLHU�� �� /¶HVVDLPDJH� HVW� WRXW� HQFRXUDJHPHQW�
RX� DVVLVWDQFH�TX¶XQH� HQWUHSULVH� pFRQRPLTXH� DFFRUGH� j� GHV�
SURPRWHXUV�LVVXV�GH�VRQ�SHUVRQQHO�RX�YHQDQW�GH�O¶H[WpULHXU�
SRXU� OHV� LQFLWHU� j� FUpHU� GHV� HQWUHSULVHV� LQGpSHQGDQWHV�RX�j�
SRXUVXLYUH� XQH� DFWLYLWp� TX¶HOOH� H[HUoDLW� HOOH�PrPH�
DXSDUDYDQW��

$UW�� ��� �� /¶HQWUHSULVH� TXL� DGRSWH� OD� WHFKQLTXH� GH�
O¶HVVDLPDJH� V¶HQJDJH� j� HQFDGUHU� OHV� SURPRWHXUV� GDQV� OD�
PDWpULDOLVDWLRQ�GHV�LGpHV�GH�SURMHWV��O¶pODERUDWLRQ�GHV�pWXGHV�
\� DIIpUHQWHV�� OD� ILQDOLVDWLRQ� GX� VFKpPD� GH� ILQDQFHPHQW��
O¶REWHQWLRQ�GHV�SULPHV�HW�GHV�DYDQWDJHV�HW�OD�FRQFUpWLVDWLRQ�
GH� SURMHW�� HW� FH�� GXUDQW� OHV� SUHPLqUHV� DQQpHV� GH� VRQ�
ODQFHPHQW��

/H� VXLYL� GH� O¶RSpUDWLRQ� G¶HVVDLPDJH� HVW� DVVXUp� SDU� XQH�
GHV�VWUXFWXUHV�GH�O¶HQWUHSULVH�UHFRXUDQW�j�O¶HVVDLPDJH�TXL�VH�
FKDUJH� G¶DFFRUGHU� WRXWH� IRUPH� G¶DVVLVWDQFH� WHFKQLTXH� HW�
ORJLVWLTXH�SRXU�OD�UpDOLVDWLRQ�GHV�SURMHWV�HW� OHXU�VXLYL�DSUqV�
ODQFHPHQW��

/HV�GpSHQVHV�QpFHVVDLUHV�j�O¶RSpUDWLRQ�G¶HVVDLPDJH�VRQW�
HQUHJLVWUpHV�GDQV�XQ�pWDW�GpWDLOOp�TXL�VHUD�DQQH[p�DX[�pWDWV�
ILQDQFLHUV�GH�O¶HQWUHSULVH��

$UW�� ��� �� /HV� SURMHWV� VRQW� UpDOLVpV� GDQV� OH� FDGUH� G¶XQH�
FRQYHQWLRQ� FRQFOXH� HQWUH� O¶HQWUHSULVH� HW� OH� SURPRWHXU� TXL�
GpILQLW� OH� FRQWHQX� GX� SURMHW� HW� OHV� HQJDJHPHQWV� GHV� GHX[�
SDUWLHV�FRQIRUPpPHQW�j�XQH�FRQYHQWLRQ�W\SH�DSSURXYpH�SDU�
DUUrWp� GX� PLQLVWUH� FKDUJp� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV��

$UW�� ��� �� /H� SURPRWHXU� GX� SURMHW� G¶HVVDLPDJH� SHXW�

EpQpILFLHU� GX� UpJLPH� GH� FRQJp� SRXU� OD� FUpDWLRQ� G¶XQH�

HQWUHSULVH� RX� GX� UpJLPH� GH� OD� GpOpJDWLRQ� HW� GH� OD�

PRELOLVDWLRQ� DLQVL� TXH� GX� UpJLPH� GH� GLVWULEXWLRQ� GHV�

UHYHQXV� G¶H[SORLWDWLRQ� GHV� EUHYHWV� GH� GpFRXYHUWH� RX�

G¶LQYHQWLRQ�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� FRGH�GH� O¶LPS{W� VXU� OH� UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�

DUWLFOH����WHU�DLQVL�OLEHOOp���

$UWLFOH� ��� WHU�� �� /HV� HQWUHSULVHV� TXL� IRQW� UHFRXUV� j� OD�

WHFKQLTXH� GH� �¶HVVDLPDJH�� WHOOH� TXH� GpILQLH� SDU� OD�

OpJLVODWLRQ� HQ� YLJXHXU�� SHXYHQW� GpGXLUH� OHV� GpSHQVHV�

HQJDJpHV� SRXU� OD� UpDOLVDWLRQ� GH� O¶RSpUDWLRQ� G¶HVVDLPDJH� j�

O¶DVVLHWWH� GH� O¶LPS{W� GH� O¶DQQpH� DX� WLWUH� GH� ODTXHOOH� OHV�

GpSHQVHV�RQW� pWp� HQJDJpHV�� HW�FH��GDQV�GHV� OLPLWHV�HW� VHORQ�

GHV�FRQGLWLRQV�TXL�VHURQW�IL[pHV�SDU�GpFUHW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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/RL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�pFRQRPLTXH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���
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����7UDYDX[�SUpSDUDWRLUHV���

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




