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'pFUHW�Q������������GX��� MXLQ������� IL[DQW� OD� OLVWH�
GHV�PDWLqUHV�SUHPLqUHV�HW�DUWLFOHV�Q
D\DQW�SDV�GH�
VLPLODLUHV� IDEULTXpV� ORFDOHPHQW� HW� GHVWLQpV� j� OD�
IDEULFDWLRQ� GHV� PpGLFDPHQWV� UHOHYDQW� GHV�
QXPpURV� ������ HW� ������ GX� WDULI� GHV� GURLWV� GH�
GRXDQH� HW� OHV� FRQGLWLRQV� GX� EpQpILFH� GH�
O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�
GHV�SURIHVVLRQV�SKDUPDFHXWLTXHV��

9X�OD�ORL�Q��������GX���PDUV�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�SKDUPDFLH�YpWpULQDLUH�HW�QRWDPPHQW�VHV�DUWLFOHV�������
���HW�����

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ SRUWDQW�
UpJOHPHQWDWLRQ� GH� OD� IDEULFDWLRQ� HW� O
HQUHJLVWUHPHQW� GHV�
PpGLFDPHQWV� GHVWLQpV� j� OD� PpGHFLQH� KXPDLQH�� WHOOH� TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ�
SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ WHO�
TXH�PRGLILp�HW�FRPSOpWp�SDU� OHV� WH[WHV�VXEVpTXHQWV�GRQW� OD�
ORL�Q����������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�OH�SDUDJUDSKH������
GX�WLWUH�,O�GHV�GLVSRVLWLRQV�SUpOLPLQDLUHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
UqJOHV� GH� ERQQH� SUDWLTXH� GH� IDEULFDWLRQ� GHV� PpGLFDPHQWV�
GHVWLQpV�j�OD�PpGHFLQH�KXPDLQH�� OH�FRQWU{OH�GH�OHXU�TXDOLWp�
OHXU� FRQGLWLRQQHPHQW�� OHXU� pWLTXLpWDJH�� OHXU� GpQRPLQDWLRQ�
DLQVL�TXH�OD�SXEOLFLWp�\�DIIpUHQWH��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OD�OLVWH�
GHV�PDWLqUHV�SUHPLqUHV�HW� DUWLFOHV�Q
D\DQW�SDV�GH�VLPLODLUHV�
IDEULTXpV� ORFDOHPHQW� HW� GHVWLQpV� j� OD� IDEULFDWLRQ� GHV�
PpGLFDPHQWV� UHOHYDQW� GHV�QXPpURV�������HW�������GX� WDULI�
GHV� GURLWV� GH� GRXDQH� HW� OHV� FRQGLWLRQV� GX� EpQpILFH� GH�
O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH��

9X� O
DYLV� GX�PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH��

$UWLFOH� SUHPLHU�� �� 6RQW� IL[pV� DX[� OLVWHV� Q�� �� HW� ��
DQQH[pHV� DX� SUpVHQW� GpFUHW�� OHV� PDWLqUHV� SUHPLqUHV� HW�
DUWLFOHV� Q
D\DQW� SDV� GH� VLPLODLUHV� IDEULTXpV� ORFDOHPHQW� HW�
GHVWLQpV� j� OD� IDEULFDWLRQ� GHV� PpGLFDPHQWV� UHOHYDQW� GHV�
QXPpURV� ������ HW� ������ GX� WDULI� GHV� GURLWV� GH� GRXDQH� HW�
pOLJLEOHV�DX�EpQpILFH�GH� O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�
FRQIRUPpPHQW� DX� SDUDJUDSKH� ����� GX� WLWUH� ,,� GHV�
GLVSRVLWLRQV�SUpOLPLQDLUHV�GX�WDULI�GHV�GURLWV�GH�GRXDQH��

$UW�� ��� �� /H� EpQpILFH� GH� O
H[RQpUDWLRQ� GHV� GURLWV� GH�
GRXDQHV� SUpYX� SDU� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� HVW�
VXERUGRQQp�DX�UHVSHFW�GHV�FRQGLWLRQV�VXLYDQWHV���

����O
LQGXVWULHO�GRLW�rWUH�WLWXODLUH�G
XQH�OLFHQFH�G
H[SORLWDWLRQ�
G
XQ�pWDEOLVVHPHQW�GH�IDEULFDWLRQ�GHV�PpGLFDPHQWV�GHVWLQpV�j�
OD� PpGHFLQH� KXPDLQH� RX� G
XQH� OLFHQFH� G
H[SORLWDWLRQ� G
XQ�
pWDEOLVVHPHQW�GH�SUpSDUDWLRQ�GHV�PpGLFDPHQWV�YpWpULQDLUHV��

�� �� O
LQGXVWULHO� GRLW� GpSRVHU� DXSUqV� GHV� VHUYLFHV�
FRQFHUQpV� GX�PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� XQH� GHPDQGH�
GH� EpQpILFH� GX� UpJLPH� ILVFDO� SULYLOLJLp� VHORQ� XQ� PRGqOH�
pWDEOL� j� FHW� HIIHW� DSSX\pH� G
XQ� SURJUDPPH� DQQXHO� GH�
SURGXFWLRQ� HW� GH� OD� OLVWH� GHV�PDWLqUHV� SUHPLqUHV� HW� DUWLFOHV�
GHVWLQpV� j� OD� IDEULFDWLRQ� GHV� PpGLFDPHQWV� UHOHYDQW� GHV�
QXPpURV�������HW�������GX� WDULI�GHV�GURLWV�GH�GRXDQH�SRXU�
OHVTXHOV� LO� D� pWp� REWHQX� XQH� DXWRULVDWLRQ� GH� PLVH� VXU� OH�
PDUFKp� ORFDO� RX� XQ� DFFRUG� GH� SULQFLSH� SRXU� OH� GpS{W� G
XQ�
GRVVLHU�HQ�YXH�GH�O
REWHQWLRQ�GH�FHWWH�DXWRULVDWLRQ��

����OD�GpFODUDWLRQ�HQ�GRXDQH�GH�PLVH�j�OD�FRQVRPPDWLRQ�
UHODWLYH� DX[� PDWLqUHV� SUHPLqUHV� HW� DUWLFOHV� UHSULV� VXU� OHV�
OLVWHV�Q����HW���DQQH[pHV�DX�SUpVHQW�GpFUHW�GRLW�rWUH�GpSRVpH�
DX�QRP�GH�O
LQGXVWULHO�FRQFHUQp�HW�DFFRPSDJQpH���

�� GH� OD� OLVWH� GHV�PDWLqUHV� SUHPLqUHV� HW� DUWLFOHV� pOLJLEOHV�
DX� EpQpILFH� GH� O
H[RQpUDWLRQ� DFFRUGpH� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� G�PHQW�
YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�HW�GX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��HW�

�� G
XQH� IDFWXUH� G�PHQW� UHYrWXH� GH� O
DYLV� IDYRUDEOH� GHV�
VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
HQ� FDV� G
LPSRUWDWLRQ� GHV� PDWLqUHV� SUHPLqUHV� HW� DUWLFOHV�
GHVWLQpV�j�OD�IDEULFDWLRQ�GHV�PpGLFDPHQWV�UHSULV�VXU�OD�OLVWH�
Q����DQQH[pH�DX�SUpVHQW�GpFUHW��

���� O
LQVFULSWLRQ�VXU� OH� WLWUH�GX�FRPPHUFH�H[WpULHXU�VRXV�
FRXYHUW� GXTXHO� VRQW� LPSRUWpV� OHV� PDWLqUHV� SUHPLqUHV� HW�
DUWLFOHV� GHVWLQpV� j� OD� IDEULFDWLRQ� GHV�PpGLFDPHQWV� UHOHYDQW�
GHV� QXPpURV� ������ HW� ������ GX� WDULI� GHV� GURLWV� GH� GRXDQH�
DLQVL� TXH� OHV� IDFWXUHV� FRPPHUFLDOHV� \� DIIpUHQWHV� GH� OD�
PHQWLRQ�VXLYDQWH����LPSRUWDWLRQ�GHVWLQpH�H[FOXVLYHPHQW�j�OD�
IDEULFDWLRQ�GHV�PpGLFDPHQWV�UHOHYDQW�GHV�QXPpURV�������HW�
������GX�WDULI�GHV�GURLWV�GH�GRXDQH���

�� �� O
LQGXVWULHO� GRLW� VRXVFULUH� j� FKDTXH� LPSRUWDWLRQ� XQ�
HQJDJHPHQW�GH�QRQ�FHVVLRQ�HQ�O
pWDW�GHV�PDWLqUHV�SUHPLqUHV�HW�
DUWLFOHV� EpQpILFLDQW� GH� O
H[RQpUDWLRQ� GHV� GURLWV� GH� GRXDQH� j�
O
LPSRUWDWLRQ�HW�G
DFTXLWWHU�OHV�GURLWV�HW�WD[HV�GXV�VHORQ�OHV�WDX[�
HQ�YLJXHXU�VXU�OHV�SURGXLWV�GH�O
HVSqFH�TXL�VHUDLHQW�GpWRXUQpV�GH�
OHXU� GHVWLQDWLRQ� LQLWLDOH� VDQV� SUpMXGLFH� GHV� VDQFWLRQV� SUpYXHV�
SDU� OH� FRGH� GHV� GRXDQHV�� &HW� HQJDJHPHQW� pWDEOL� VXU� OH� SUp�
LPSULPp��������SUpYX�HQ�O
REMHW�GRLW�rWUH�GpSRVp�j�O
DSSXL�GH�OD�
GpFODUDWLRQ�HQ�GRXDQH�GH�PLVH�j�OD�FRQVRPPDWLRQ��

$UW�� ��� �� /D� OLVWH� GHV� PDWLqUHV� SUHPLqUHV� HW� DUWLFOHV�
LQGLTXpH� j� O
DUWLFOH� �� FL�GHVVXV� HW� pOLJLEOH� DX� EpQpILFH� GH�
O
H[RQpUDWLRQ� GHV� GURLWV� GH� GRXDQH�� GHPHXUH� YDODEOH� SRXU�
XQH�DQQpH�j�SDUWLU�GH�OD�GDWH�GH�VRQ�DSSUREDWLRQ��/D�YDOLGLWp�
GH�FHWWH�OLVWH�SHXW�rWUH�UHQRXYHOpH�SRXU�XQH�PrPH�SpULRGH�j�
FRQGLWLRQ� TXH� O
LQGXVWULHO� FRQFHUQp�SUpVHQWH� OHV� GRFXPHQWV�
TXL�MXVWLILHQW�OD�UpDOLVDWLRQ�GH�VRQ�SURJUDPPH�GH�IDEULFDWLRQ�
GHV�PpGLFDPHQWV�DX�WLWUH�GH�O
DQQpH�SUpFpGHQWH��

$UW�� ��� �� /HV� IDEULFDQWV� GHV� PpGLFDPHQWV� EpQpILFLDLUHV�
GH� O
H[RQpUDWLRQ� GHV� GURLWV� GH� GRXDQH�� HQ� YHUWX� GHV�
GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�� VRQW� VRXPLV� GDQV� OHXUV�
pWDEOLVVHPHQWV�� OLHX[� G
DFWLYLWp� HW� GpS{WV�� DX[� YLVLWHV� GHV�
DJHQWV� GHV� GRXDQHV� TXL� SRXUUDLHQW� \� HIIHFWXHU� WRXV� OHV�
FRQWU{OHV�HW�YpULILFDWLRQV�QpFHVVDLUHV��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�
GpFUHW�Q���������GX����DYULO�������

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GX� WRXULVPH�� GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW��GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�HW�GH�
OD� VDQWp� SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MXLQ�������
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