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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�HW�
VXVSHQVLRQ� RX� UpGXFWLRQ�GH� OD� WD[H� VXU� OD� YDOHXU�
DMRXWpH� GXV� VXU� FHUWDLQV� PDWLqUHV� SUHPLqUHV��
pTXLSHPHQWV�HW�DXWUHV�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��SURPXOJXp�
SDU� OD� ORL� Q�� ������ GX� �� MXLQ� ������ WHO� TXH� PRGLILp� HW�
FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL�
Q�� ��������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH����

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� HW�
QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� GpFHPEUH� ������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[�� WHO�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

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�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�

H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� PDWLqUHV� WH[WLOHV� VRXV� IRUPH�

EUXWH� RX� QRQ� ILOpHV�� GHV� ILEUHV� WH[WLOHV� HW� GHV� GpFKHWV� GH�

PDWLqUHV�WH[WLOHV�UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RQW� UpGXLWV� j� ����� OHV� WDX[� GHV� GURLWV� GH�

GRXDQH� H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� ILOV� HQ� PDWLqUHV�

WH[WLOHV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RQW� UpGXLWV� j� ����� OHV� WDX[� GHV� GURLWV� GH�

GRXDQH�H[LJLEOHV�j�O
LPSRUWDWLRQ�GHV�WLVVXV�UHSULV�j�O
DQQH[H�

Q����GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RQW� UpGXLWV�� OHV� GURLWV� GH�GRXDQH� H[LJLEOHV� j�

O
LPSRUWDWLRQ�GHV�SURGXLWV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�

GpFUHW�DX[�WDX[�IL[pV�GDQV�FH�PrPH�DQQH[H��

$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ�GHV�PDWLqUHV�SUHPLqUHV�UHSULVHV�j�O
DQQH[H�Q����

GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�
O
LPSRUWDWLRQ� GHV� PDWLqUHV� SUHPLqUHV� HW� LQWUDQWV� Q
D\DQW�
SDV� GH� VLPLODLUHV� IDEULTXpV� ORFDOHPHQW� HW� GHVWLQpV� j� OD�
IDEULFDWLRQ�GHV�pTXLSHPHQWV�HW�SURGXLWV� UHSULV�j� O
DQQH[H�
Q����GX�SUpVHQW�GpFUHW��

3RXU� EpQpILFLHU� GH� OD� VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH�
DFFRUGpH� GDQV� OH� FDGUH� GH� FHW� DUWLFOH�� OHV� LQGXVWULHOV�
FRQFHUQpV�GRLYHQW���

��GpSRVHU�XQH�GHPDQGH�DXSUqV�GHV�VHUYLFHV�FRQFHUQpV�GX�

PLQLVWqUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� DSSX\pH� G
XQ�

SURJUDPPH�DQQXHO�GH�SURGXFWLRQ�FRPSRUWDQW�OD�GpVLJQDWLRQ�

HW�OHV�TXDQWLWpV�GHV�PDWLqUHV�SUHPLqUHV�HW�LQWUDQWV�j�LPSRUWHU�

HW� QpFHVVDLUHV� j� OD� IDEULFDWLRQ� GHV� pTXLSHPHQWV� HW� SURGXLWV�

VXVYLVpV��

�� VRXVFULUH� XQ� HQJDJHPHQW� ORUV� GH� FKDTXH� RSpUDWLRQ�

G
LPSRUWDWLRQ� GH� QH� SDV� FpGHU�� HQ� O
pWDW�� OHV� PDWLqUHV�

SUHPLqUHV� HW� LQWUDQWV� LPSRUWpV� GDQV� OH� FDGUH� GX� SUpVHQW�

DUWLFOH��HW�G
DFTXLWWHU� OH�PRQWDQW�GHV�GURLWV�HW� WD[HV�GXV�VXU�

OHV� SURGXLWV� GH� O
HVSqFH� TXL� VHUDLHQW� GpWRXUQpV� GH� OHXU�

GHVWLQDWLRQ�SULYLOpJLpH��VDQV�SUpMXGLFH�GHV�VDQFWLRQV�SUpYXHV�

SDU�OH�FRGH�GHV�GRXDQHV��

&HW� DYDQWDJH� HVW� DFFRUGp� SDU� DUUrWp� GX� PLQLVWUH� GHV�
ILQDQFHV� VXU� OD� EDVH� GX� SURJUDPPH� DQQXHO� GH� SURGXFWLRQ��
SUpVHQWp�HQ�O
REMHW��G�PHQW�YLVp�SDU�OH�PLQLVWUH�GH�O
LQGXVWULH�
HW�GH�O
pQHUJLH��

$UW�� ��� ±� 6RQW� UpGXLWV� j� ����� OHV� WDX[� GHV� GURLWV� GH�
GRXDQH� H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� FRXFKHV� FRPSOqWHV�
SRXU� LQFRQWLQHQWV� DGXOWHV� G
XQ� WRXU� GH� KDQFKH� VXSpULHXU� j�
��FP�HW�UHOHYDQW�GHV�QXPpURV�����������HW�����������GX�
WDULI�GHV�GURLWV�GH�GRXDQH��

/H� EpQpILFH� GH� OD� UpGXFWLRQ� GHV� GURLWV� GH� GRXDQH�
DFFRUGpH� GDQV� OH� FDGUH� GH� FHW� DUWLFOH� HVW� VXERUGRQQp� j� OD�
SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH� G�PHQW� YLVpH� SDU� OHV�
VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH��

$UW�����±�6RQW� UpGXLWV� j������ OHV� WDX[�GH� OD� WD[H�VXU� OD�

YDOHXU�DMRXWpH�GXH�VXU�OHV�FDKLHUV�VFRODLUHV�QXPpURWpV�VRXV�

OHV� QXPpURV� ���� ���� ��� HW� ��� DLQVL� TXH� VXU� OHV� FDKLHUV� GH�

WUDYDX[� SUDWLTXHV�� GH� GHVVLQ�� GH� UpFLWDWLRQ� HW� GH� PXVLTXH�

UHSULV�DX�QXPpUR�����������GX�WDULI�GHV�GURLWV�GH�GRXDQH�HW�

KRPRORJXpV�SDU�OHV�VHUYLFHV�FRQFHUQpV��

$UW�� ��� ±� 6RQW� UpGXLWV� j� ����� OHV� WDX[� GHV� GURLWV� GH�
GRXDQH�HW�HVW�VXVSHQGXH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�j�
O
LPSRUWDWLRQ�GHV�FDSWHXUV�VRODLUHV��GHV�JURXSHV�pOHFWURJqQHV�
j� pQHUJLH� pROLHQQH� HW� GHV� FKDXIIH�HDX[� pOHFWUR�VRODLUHV��
UHOHYDQW� UHVSHFWLYHPHQW� GHV� QXPpURV� �����������
���������������������HW�����������GX�WDULI�GHV�GURLWV�GH�
GRXDQH��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV� SRXVVHWWHV�

GHVWLQpHV� SRXU� OH� WUDQVSRUW� GHV� HQIDQWV� TXL� VRXIIUHQW� G
XQH�

LQVXIILVDQFH�PRWULFH�G
RULJLQH�FpUpEUDOH�RX�DXWUH�RULJLQH�HW�

UHOHYDQW� GX� QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH�

GRXDQH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�
OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH�GDQV� OH� FDGUH�GH�FHW�
DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�
IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�
PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

(VW� VXVSHQGXH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXH� j� OD�
YHQWH� GHV� SRXVVHWWHV� PHQWLRQQpHV� GDQV� FHW� DUWLFOH�� /D�
VXVSHQVLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HVW�DFFRUGpH�GDQV�
FH� FDGUH� VRXV� UpVHUYH� GH� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�
DXWRULVDWLRQ� GpOLYUpH� SDU� OH� EXUHDX� GH� FRQWU{OH� GHV� LPS{WV�
FRPSpWHQW�VXU�OD�EDVH�G
XQ�FHUWLILFDW�PpGLFDO�GpOLYUp�SDU�OHV�
PpGHFLQV�VSpFLDOLVWHV��
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$UW�� ���� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�
O
LPSRUWDWLRQ� GHV� KXLOHV� YpJpWDOHV� UHSULVHV� VXU� OH� WDEOHDX�
VXLYDQW�� GHVWLQpHV� j� OD� IDEULFDWLRQ� GHV� JUDLVVHV� YpJpWDOHV�
VRXV� UpVHUYH� GH� OD� SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH�
G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�
O
LQGXVWULH�HW�GH�O
pQHUJLH���
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$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�
VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV� SURGXLWV�
FKLPLTXHV� GHVWLQpV� DX[� ODERUDWRLUHV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH�VFLHQWLILTXH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�
OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH�GDQV� OH� FDGUH�GH�FHW�
DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�
IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� DGPLQLVWUDWLIV�
FRQFHUQpV��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU�OD�YDOHXU�DMRXWpH�GXV�j�O
LPSRUWDWLRQ�GH������WRQQHV�GH�

JUDLQHV� GH� FRO]D� UHOHYDQW� GHV� QXPpURV� ���������� HW�

����������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�OD�
WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH� GDQV� OH� FDGUH� GH� FHW�
DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�
IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�
PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�GXV�VXU�

OD�OHYXUH�VqFKH��UHOHYDQW�GX�QXPpUR�����������GX�WDULI�GHV�

GURLWV�GH�GRXDQH��LPSRUWpH�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�

OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GX� WRXULVPH�� GX�

FRPPHUFH� HW� GH� O
DUWLVDQDW�� HW� FH�� GDQV� OD� OLPLWH� G
XQ�

FRQWLQJHQW�JOREDO�GH�����WRQQHV��

$UW�� ���� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�
O
LPSRUWDWLRQ� GX� SDSLHU� MRXUQDO� UHOHYDQW� GX� QXPpUR�
����������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

$UW�� ���� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� HW� HVW�
UpGXLW�OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�j�����GXV�VXU�
OHV� HQURXOpV� PpWDOOLTXHV� QpFHVVDLUHV� j� OD� IDEULFDWLRQ� GHV�
ERLWHV�G
HPEDOODJH�GH�OD�VDUGLQH��UHOHYDQW�GX�QXPpUR�������
GX� WDULI� GHV� GURLWV� GH� GRXDQH�� HW� FH�� GDQV� OD� OLPLWH� G
XQ�
FRQWLQJHQW�JOREDO�GH�����WRQQHV��

$UW������±�6RQW�UpGXLWV��OHV�WDX[�GHV�GURLWV�GH�GRXDQH�HW�
OH� WDX[� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� j� ����GXV� VXU� OHV�
FRXYHUFOHV� GHV� ERLWHV� G
HPEDOODJH� GH� OD� VDUGLQH� GH� IRUPH�
UHFWDQJXODLUH� j� RXYHUWXUH� IDFLOH�� UHOHYDQW� GX�QXPpUR�������
GX� WDULI� GHV� GURLWV� GH� GRXDQH�� HW� FH�� GDQV� OD� OLPLWH� G
XQ�
FRQWLQJHQW�JOREDO�GH����PLOOLRQV�GH�FRXYHUFOHV��

$UW�� ���� ±� 3RXU� EpQpILFLHU� GX� UpJLPH� ILVFDO� SULYLOpJLp�
SUpYX� SDU� OHV� DUWLFOHV� ��� HW� ��� GX� SUpVHQW� GpFUHW�� OHV�
LQGXVWULHOV�FRQFHUQpV�GRLYHQW���

�� REWHQLU� XQH� DXWRULVDWLRQ� SUpDODEOH� GpOLYUpH� SDU� OHV�
VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH��

�� VRXVFULUH� XQ� HQJDJHPHQW� ORUV� GH� FKDTXH� RSpUDWLRQ�
G
LPSRUWDWLRQ� GH� QH� SDV� FpGHU�� HQ� O
pWDW�� OHV� SURGXLWV� HW�
DUWLFOHV� LPSRUWpV� GDQV� OH� FDGUH� GHV� DUWLFOHV� ��� HW� ���� HW�
G
DFTXLWWHU� OH� PRQWDQW� GHV� GURLWV� HW� WD[HV� GXV� VXU� FHV�
SURGXLWV� HQ� FDV� GH� OHXU� FHVVLRQ� HQ� O
pWDW� VXU� OD� EDVH� GH� OD�
YDOHXU�HW�GHV�WDX[�HQ�YLJXHXU�j�OD�GDWH�GH�FHVVLRQ�RX�HQ�FDV�
R��LOV�VHUDLHQW�GpWRXUQpV�GH�OHXU�GHVWLQDWLRQ�SULYLOpJLpH��VDQV�
SUpMXGLFH�GHV�VDQFWLRQV�SUpYXHV�SDU�OH�FRGH�GHV�GRXDQHV��

$UW�� ���� �� �(VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�
GXH�SDU�OHV�FHQWUDOHV�ODLWLqUHV�ORUV�GH�OD�OLYUDLVRQ�GH�FKDFXQH�
G
HOOH�j�VRL�PrPH�GHV�ERXWHLOOHV�HQ�SODVWLTXH�IDEULTXpHV�SDU�
VHV�VRLQV�HW�XWLOLVpHV�SRXU�O
HPEDOODJH�GX�ODLW��

$UW�� ���� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�
O
LPSRUWDWLRQ� GHV� SUpSDUDWLRQV� OXEULILDQWHV� UHOHYDQW� GX�
QXPpUR�����������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

/H� EpQpILFH� GH� OD� VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH�
DFFRUGpH� GDQV� OH� FDGUH� GH� FHW� DUWLFOH� HVW� VXERUGRQQp� j� OD�
SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH� G�PHQW� YLVpH� SDU� OHV�
VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH��

$UW������±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
j� SDUWLU� GX� SUHPLHU� MDQYLHU� ����� MXVTX
DX� ��� GpFHPEUH�
������

$UW�� ���� ±� /H� PLQLVWUH� GHV� ILQDQFHV�� OH� PLQLVWUH� GX�
WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�� OH� PLQLVWUH� GH�
O
LQGXVWULH� HW� GH� O
pQHUJLH� HW� OH�PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� 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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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