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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O¶RUJDQLVDWLRQ�HW�DX�FRQWU{OH�GH� OD�GLVWULEXWLRQ�GX�
VRQ�GH�EOp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GX�
FRPPHUFH��

9X� OH� GpFUHW� GX� ��� RFWREUH� ����� VXU� OD� UpSUHVVLRQ� GHV�
IUDXGHV� GDQV� OH� FRPPHUFH� GHV� PDUFKDQGLVHV� HW� GHV�
IDOVLILFDWLRQV� GHV� GHQUpHV� DOLPHQWDLUHV� RX� GHV� SURGXLWV�
DJULFROHV�RX�QDWXUHOV��

9X� OH� GpFUHW�ORL� Q�� ������ GX� �� DYULO� ������ SRUWDQW�
FUpDWLRQ� G¶XQ� RIILFH� GHV� FpUpDOHV�� OpJXPLQHXVHV��
DOLPHQWDLUHV� HW� DXWUHV� SURGXLWV� DJULFROHV�� UDWLILp� SDU� OD� ORL����
Q��������GX����PDL������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�
GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ����� HW� SDU� OD� ORL�����������
Q��������GX����MXLOOHW�������

9X�OH�GpFUHW�ORL�Q�������GX����VHSWHPEUH�������SRUWDQW�
FUpDWLRQ�GH�O¶RIILFH�GH�O¶pOHYDJH�HW�GX�SkWXUDJH�UDWLILp�SDU�OD�
ORL�Q��������GX����QRYHPEUH������� WHO�TXH�PRGLILp�SDU� OD�
ORL�Q��������GX���PDUV�������

9X� OD� ORL� Q�� ������ GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� FRPPHUFH� GH� GLVWULEXWLRQ�� WHOOH� TXH�
PRGLILpH�SDU�OD�ORL�Q��������GX����IpYULHU�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� O¶HQVHPEOH� GHV� WH[WHV� TXL� O¶RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����
PDL�������

9X� OD� ORL� Q�� ������� GX���GpFHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O¶DJULFXOWXUH�� WHO� TXH� PRGLILp�
SDU�OH�GpFUHW�Q��������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O¶DJULFXOWXUH�� O¶HQVHPEOH� GHV�
WH[WHV�TXL�O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q����������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� OD� SURGXFWLRQ� DJULFROH� HW� GH�
O¶DJUR�DOLPHQWDLUH��

9X� OH� GpFUHW� Q����������GX��� MXLQ������� UDWWDFKDQW� OHV�
VWUXFWXUHV�GH� O¶H[�PLQLVWqUH�GH� OD�SURGXFWLRQ�DJULFROH�HW�GH�
O¶DJUR�DOLPHQWDLUH�DX�PLQLVWqUH�GH�O¶DJULFXOWXUH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�FRPPHUFH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶LQWpULHXU�HW�GH�O¶LQGXVWULH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���

'pFUqWH���
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$UWLFOH�SUHPLHU��±�/H�SUpVHQW�GpFUHW�IL[H�OHV�SURFpGXUHV�
UHODWLYHV�j�O¶RUJDQLVDWLRQ�GH�OD�GLVWULEXWLRQ�HW�DX�FRQWU{OH�GH�
O¶XWLOLVDWLRQ�GX�VRQ�GH�EOp�SURGXLW�ORFDOHPHQW�RX�H[WUDLW�GHV�
FpUpDOHV� LPSRUWpV� VRXV� OH� UpJLPH� G¶DGPLVVLRQ� WHPSRUDLUH�
DX[� pOHYHXUV� HW� DX[� XQLWpV� GH� IDEULFDWLRQ� GHV� DOLPHQWV�
FRPSRVpV�SRXU�OHV�DQLPDX[��

$UW�����±�/D�GLVWULEXWLRQ�GX� VRQ�GH�EOp�HVW�RUJDQLVpH�HW�
FRQWU{OpH�GXUDQW�GHV�SpULRGHV�GpWHUPLQpHV��QH�GpSDVVDQW�SDV�
��PRLV� UHQRXYHODEOHV� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O¶H[LJH��
IL[pHV� SDU� GpFLVLRQ� GHV� PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GX�
FRPPHUFH��

$UW�� ��� ±� /¶RIILFH� GHV� FpUpDOHV� HVW� FKDUJp� GH� OD�
VXSHUYLVLRQ� GH� OD� GLVWULEXWLRQ� GX� VRQ� GH� EOp� GXUDQW� OHV�
SpULRGHV�YLVpHV�j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/¶RIILFH�GHV�FpUpDOHV�DVVXUH�QRWDPPHQW���

�� OD� GpWHQWLRQ�G¶XQH� OLVWH� GHV� LQWHUYHQDQWV� IL[pH�SDU� OHV�
JRXYHUQRUDWV��

��OD�GpWHQWLRQ�G¶XQ�UHJLVWUH�QXPpURWp�HW�SDUDSKp�VHORQ�XQ�
PRGqOH� FRQoX� j� FHW� HIIHW� GDQV� OHTXHO� VRQW� HQUHJLVWUpHV� OHV�
RSpUDWLRQV�GH�YHQWH�GX�VRQ�GH�EOp��

��O¶pPLVVLRQ�GHV�RUGUHV�G¶DSSURYLVLRQQHPHQW��

��O¶RUJDQLVDWLRQ�GH�O¶RSpUDWLRQ�GH�OD�GLVWULEXWLRQ�HQWUH�OHV�
PLQRWHULHV�HW�OHV�UpJLRQV��

�� OD�PLVH� HQ� SODFH�� DX� VHLQ�GH� FKDTXH�PLQRWHULH�� G¶XQH�

FHOOXOH�SRXU�OH�VXLYL�GH�OD�GLVWULEXWLRQ�GX�VRQ�GH�EOp��

�� OD� SUpSDUDWLRQ� G¶XQ� pWDW� KHEGRPDGDLUH� FRPSRUWDQW� OD�

OLVWH� GHV� LQWHUYHQDQWV� HW� OHV� TXDQWLWpV� HQOHYpHV� HW� OH�

WUDQVPHWWUH�DX[�JRXYHUQRUDWV��

&+$3,75(�,,�
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$UW� ��� ±� ,O� HVW� FUpp� XQH� FRPPLVVLRQ� QDWLRQDOH� SRXU�

DVVXUHU� O¶RUJDQLVDWLRQ�JpQpUDOH�GH�OD�GLVWULEXWLRQ�GX�VRQ�GH�

EOp��OH�VXLYL�GH�O¶DSSURYLVLRQQHPHQW�HW�GH�OD�FRQVRPPDWLRQ�

HQ�PDWLqUH�GX�VRQ�GH�EOp�SURYHQDQW�GH�OD�SURGXFWLRQ�ORFDOH�

RX� GHV� EOpV� LPSRUWpV� VRXV� OH� UpJLPH� GH� O¶DGPLVVLRQ�

WHPSRUDLUH�� IL[HU� OHV� TXRWDV� PHQVXHOV� SRXU� FKDTXH�

JRXYHUQRUDW� HQ� IRQFWLRQ� GX� FKHSWHO� HW� GHV� FRQGLWLRQV�

FOLPDWLTXHV�GH�OD�UpJLRQ�HW�SURSRVHU�WRXWH�PHVXUH�YLVDQW�XQH�

PHLOOHXUH�RUJDQLVDWLRQ�GH�VD�GLVWULEXWLRQ��

/D�FRPPLVVLRQ�QDWLRQDOH�HVW�FRPSRVpH�FRPPH�VXLW���

�� OH� PLQLVWUH� GH� O¶DJULFXOWXUH� RX� VRQ� UHSUpVHQWDQW���
SUpVLGHQW��

��OH�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶LQWpULHXU���PHPEUH��

��OH�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH���PHPEUH��

��OH�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶LQGXVWULH���PHPEUH��

��OH�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶DJULFXOWXUH�HW�
GH�OD�SrFKH���PHPEUH��
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��OH�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW���PHPEUH��

��OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O¶RIILFH�GHV�FpUpDOHV���
PHPEUH��

�� OH� GLUHFWHXU� JpQpUDO� GH� O¶RIILFH� GH� O¶pOHYDJH� HW� GHV�
SkWXUDJHV���PHPEUH��

$UW�����±�/D�GpVLJQDWLRQ�GHV�PHPEUHV�GH�OD�FRPPLVVLRQ�
QDWLRQDOH� HVW� HIIHFWXpH� SDU� GpFLVLRQ� GX� PLQLVWUH� GH�
O¶DJULFXOWXUH�VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

$UW�� ��� ±� /D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH�
VRQ�SUpVLGHQW��FKDTXH�IRLV�TXH� OD�QpFHVVLWp� O¶H[LJH��(OOH�QH�
SHXW� GpOLEpUHU� YDODEOHPHQW� TX¶HQ� SUpVHQFH�GH� OD�PRLWLp� GH�
VHV�PHPEUHV�DX�PRLQV��

6L� OH�TXRUXP�Q¶HVW�SDV�DWWHLQW�j� OD�SUHPLqUH�UpXQLRQ�� OD�
FRPPLVVLRQ� QDWLRQDOH� HVW� FRQYRTXpH� SRXU� XQH� GHX[LqPH�
UpXQLRQ� DSUqV� XQH� VHPDLQH� GH� OD� GDWH� GH� OD� SUHPLqUH�
UpXQLRQ��'DQV� FH� FDV�� OD� FRPPLVVLRQ� GpOLEqUH� YDODEOHPHQW�
TXHOTXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��/HV�GpFLVLRQV�
GH� OD�FRPPLVVLRQ�VRQW�SULVHV�j� OD�PDMRULWp�GHV�YRL[�GH�VHV�
PHPEUHV� SUpVHQWV�� HQ� FDV� GH� SDUWDJH�� OD� YRL[�GX�SUpVLGHQW�
HVW�SUpSRQGpUDQWH��

&+$3,75(�,,,�
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'8�621�'(�%/(�

$UW�� ��� ±� ,O� HVW� FUpp� GDQV� FKDTXH� JRXYHUQRUDW�� XQH�
FRPPLVVLRQ� UpJLRQDOH� SRXU� DVVXUHU� OH� VXLYL� GH�
O¶DSSURYLVLRQQHPHQW�HQ�PDWLqUH�GH�VRQ�GX�EOp�DX�QLYHDX�GH�
OD� UpJLRQ�� IL[HU� OD� OLVWH� GHV� GLVWULEXWHXUV� GX� VRQ� GH� EOp� DX�
JRXYHUQRUDW��DIIHFWHU�OHV�TXRWDV�UpJLRQDX[�HQ�OD�PDWLqUH�DX[�
GLVWULEXWHXUV��YHLOOHU�j�OD�UDWLRQDOLVDWLRQ�GH�OD�GLVWULEXWLRQ�HW�
SURSRVHU�WRXWH�PHVXUH�YLVDQW�XQH�PHLOOHXUH�RUJDQLVDWLRQ�GH�
O¶DSSURYLVLRQQHPHQW�HW�GH�OD�GLVWULEXWLRQ�GH�FHWWH�PDWLqUH��

/HV� FRPPLVVLRQV� UpJLRQDOHV� VRQW� FRPSRVpHV� FRPPH�
VXLW���

��OH�JRXYHUQHXU�RX�VRQ�UHSUpVHQWDQW���SUpVLGHQW��

�� OH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH���
PHPEUH��

��OH�GLUHFWHXU�UpJLRQDO�GX�FRPPHUFH���PHPEUH��

��OH�UHSUpVHQWDQW�GHV�VHUYLFHV�UpJLRQDX[�GX�PLQLVWqUH�GH�
O¶LQGXVWULH���PHPEUH��

��OH�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶DJULFXOWXUH�HW�
GH�OD�SrFKH���PHPEUH��

�� OH� UHSUpVHQWDQW�GH� O¶XQLRQ� UpJLRQDOH�GH� O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW���PHPEUH��

�� OH� UHSUpVHQWDQW� UpJLRQDO� GH� O¶RIILFH� GHV� FpUpDOHV���
PHPEUH��

��OH�UHSUpVHQWDQW�UpJLRQDO�GH�O¶RIILFH�GH�O¶pOHYDJH�HW�GHV�
SkWXUDJHV���PHPEUH��

$UW�����±�/D�GpVLJQDWLRQ�GHV�PHPEUHV�GHV�FRPPLVVLRQV�
UpJLRQDOHV� HVW� HIIHFWXpH� SDU� GpFLVLRQ� GX� JRXYHUQHXU�
FRQFHUQp�VXU�SURSRVLWLRQ�GHV�SDUWLHV�FRQFHUQpHV��

$UW�� ��� ±� /D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH�
VRQ�SUpVLGHQW��FKDTXH�IRLV�TXH� OD�QpFHVVLWp� O¶H[LJH��(OOH�QH�
SHXW� GpOLEpUHU� YDODEOHPHQW� TX¶HQ� SUpVHQFH�GH� OD�PRLWLp� GH�
VHV�PHPEUHV�DX�PRLQV��

6L� OH�TXRUXP�Q¶HVW�SDV�DWWHLQW�j� OD�SUHPLqUH�UpXQLRQ�� OD�
FRPPLVVLRQ� UpJLRQDOH� HVW� FRQYRTXpH� SRXU� XQH� GHX[LqPH�

UpXQLRQ� TXL� VHUD� WHQXH� DSUqV� XQH� VHPDLQH� GH� OD� GDWH� GH� OD�
SUHPLqUH� UpXQLRQ�� 'DQV� FH� FDV�� OD� FRPPLVVLRQ� GpOLEqUH�
YDODEOHPHQW�TXHOTXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�
GH� VHV� PHPEUHV� SUpVHQWV�� HQ� FDV� GH� SDUWDJH�� OD� YRL[� GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

&+$3,75(�,9�

'8�68,9,�'(�/$�',675,%87,21�
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$UW������±�/HV�pOHYHXUV�V¶DSSURYLVLRQQHQW�HQ�PDWLqUH�GX�
VRQ� GH� EOp� GLUHFWHPHQW� DXSUqV� GHV� PLQRWHULHV� GDQV� OHV�
OLPLWHV�GHV�EHVRLQV�GH�OHXU�FKHSWHO��

/HV� UHSUpVHQWDWLRQV� UpJLRQDOHV� GH� O¶RIILFH� GHV� FpUpDOHV�
DVVXUH� OD� GLVWULEXWLRQ� GX� VRQ� GH� EOp� GDQV� OHV� OLPLWHV� GX�
JRXYHUQRUDW�GRQW�HOOH�UHOqYH��

/HV� XQLWpV� GH� IDEULFDWLRQ� GHV� DOLPHQWV� FRPSRVpV� GHV�
DQLPDX[� VRQW� DSSURYLVLRQQpHV� HQ� FHWWH� PDWLqUH� GDQV� OHV�
OLPLWHV�GH�OHXUV�EHVRLQV�GH�IDEULFDWLRQ��

/HV� VWUXFWXUHV� SURIHVVLRQQHOOHV� DJULFROHV� GH� WRXWHV�
VRUWHV�� DVVXUHQW� OD� GLVWULEXWLRQ� GH� FHWWH� PDWLqUH� GDQV� OD�
UpJLRQ�R��HOOHV�VH�WURXYH��

/D� OLVWH� GHV� LQWHUYHQDQWV� DX� QLYHDX� UpJLRQDO� DLQVL� TXH�
OHXUV�EHVRLQV�UpHOV�HQ�PDWLqUH�GX�VRQ�GH�EOp��VRQW�IL[pV�SDU�
OD�FRPPLVVLRQ�UpJLRQDOH��

$UW������±�/H�FRQWU{OH�GH�OD�GLVWULEXWLRQ�GX�VRQ�GH�EOp�HVW�
DVVXUp� SDU� GHV� pTXLSHV� UpJLRQDOHV� PL[WHV� FRPSUHQDQW� GHV�
UHSUpVHQWDQWV� GHV� PLQLVWqUHV� GH� O¶DJULFXOWXUH� HW� GX�
FRPPHUFH��

/HV�pTXLSHV�PL[WHV�VRQW�GpVLJQpHV�SDU�OHV�JRXYHUQHXUV��
&KDTXH�pTXLSH�HVW�FKDUJpH��VRXV�OD�WXWHOOH�GX�JRXYHUQHXU�GH�
OD�UpJLRQ��GH�YpULILHU�VL� OHV�LQWHUYHQDQWV�LQVFULWV�RQW�KRQRUp�
OHXUV�HQJDJHPHQWV��

$UW�� ���� ±� ,O� HVW� FUpp� DX� QLYHDX� FHQWUDO� XQH� pTXLSH�
FRPSRVpH�GH�UHSUpVHQWDQWV�GHV�PLQLVWqUHV�GH�O¶DJULFXOWXUH�HW�
GX�FRPPHUFH�GpVLJQpV�SDU� OHV�PLQLVWUHV�GH� O¶DJULFXOWXUH�HW�
GX�FRPPHUFH��&HWWH�pTXLSH�FHQWUDOH�DVVXUH�OH�FRQWU{OH�GH�OD�
GLVWULEXWLRQ�GX�VRQ�GH�EOp�DX�QLYHDX�QDWLRQDO�HW�QRWDPPHQW�
OHV�PLQRWHULHV��

$UW������±�2XWUH�OHV�VDQFWLRQV�SUpYXHV�SDU�OD�OpJLVODWLRQ�
HQ� YLJXHXU� VXVYLVpH�� WRXWH� LQIUDFWLRQ� DX[� SURFpGXUHV� HW�
UpJOHPHQWDWLRQV�RUJDQLVDQW�OD�GLVWULEXWLRQ�GX�VRQ�GH�EOp�IDLW�
O¶REMHW� GH� VDQFWLRQV� DGPLQLVWUDWLYHV� TXL� FRQVLVWHQW� HQ�
O¶LQWHUGLFWLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� FRQWUHYHQDQW� SDU�
FHWWH� PDWLqUH� HW� SDU� OD� VXVSHQVLRQ� GH� VRQ� DFWLYLWp� SHQGDQW�
XQH�SpULRGH�QH�GpSDVVDQW�SDV���PRLV��

/H� JRXYHUQHXU� WHUULWRULDOHPHQW� FRPSpWHQW� GpFLGH� GHV�
VDQFWLRQV�DGPLQLVWUDWLYHV�VXV�LQGLTXpHV��

$UW������±�/HV�PLQLVWUHV�GH� O¶LQWpULHXU��GH� O¶DJULFXOWXUH��
GX� FRPPHUFH� HW� GH� O¶LQGXVWULH� 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�������
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0RQVLHXU�.DPHO�.KOLID�� LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� SURJUDPPDWLRQ�� GX�


