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$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV�GH� O¶(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� �� DR�W� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� G¶LQVSHFWHXU� GH� OD�
SURSULpWp�IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�
GH�OD�SURSULpWp�IRQFLqUH��

9X� O¶DUUrWp� GX� ��� DYULO� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶LQVSHFWHXU�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� j� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp� IRQFLqUH�� OH� ���QRYHPEUH������ HW� MRXUV� VXLYDQWV��
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�
JUDGH�G¶LQVSHFWHXU�GH�OD�SURSULpWp�IRQFLqUH��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GL[�
������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����RFWREUH�������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpHV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G¶RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�
HW�GHV�DIIDLUHV�IRQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�PLQLVWUH�
0RKDPHG�*KDQQRXFKL�
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$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV�GH� O¶(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� �� DR�W� ������ SRUWDQW�
RXYHUWXUH� G¶XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G¶DWWDFKp�G¶LQVSHFWLRQ�
GH�OD�SURSULpWp�IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������IL[DQW�OH�
VWDWXW�SDUWLFXOLHU�DX[�SHUVRQQHOV�GX�FRUSV�GH�OD�FRQVHUYDWLRQ�
GH�OD�SURSULpWp�IRQFLqUH��

9X� O¶DUUrWp� GX� ��� MDQYLHU� ������ IL[DQW� OHV� PRGDOLWpV�
G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G¶DWWDFKp� G¶LQVSHFWLRQ� GH� OD� SURSULpWp�
IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� j� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp� IRQFLqUH�� OH� ���QRYHPEUH������ HW� MRXUV� VXLYDQWV��
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�
JUDGH�G¶DWWDFKp�G¶LQVSHFWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�YLQJW�
������

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����RFWREUH�������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpHV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G¶RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH���DR�W�������

/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�
HW�GHV�DIIDLUHV�IRQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�PLQLVWUH�
0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ���������� GX� �� DR�W� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� FRPPHUFLDOLVDWLRQ� GHV� KXLOHV�
DOLPHQWDLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�
HW�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�GX���RFWREUH�������

9X�OH�GpFUHW�GX����RFWREUH�������UHODWLI�DX�FRQWU{OH�GH�OD�
SURGXFWLRQ�WXQLVLHQQH�j�O¶H[SRUWDWLRQ��

9X� OH� GpFUHW�ORL� Q�� ������ GX� ��� RFWREUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GH� O¶RIILFH� QDWLRQDO� GH� O¶KXLOH�� UDWLILp� SDU� OD�
ORL�Q��������GX����QRYHPEUH������� WHO�TXH�PRGLILp�SDU� OD�
ORL�Q��������GX����IpYULHU�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�UDWLILFDWLRQ�
GH� O¶DFFRUG� LQWHUQDWLRQDO� GH������ VXU� O¶KXLOH� G¶ROLYH� HW� OHV�
ROLYHV�GH�WDEOH��

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

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q����������GX����
QRYHPEUH�������
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9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
UDWLILFDWLRQ� GX� SURWRFROH� UHODWLI� j� OD� SURURJDWLRQ� HW� DX[�
DPHQGHPHQWV�GH� O¶DFFRUG� LQWHUQDWLRQDO�GH������ VXU� O¶KXLOH�
G¶ROLYH�HW�OHV�ROLYHV�GH�WDEOH��

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

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O¶DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV�GH�FRPPHUFLDOLVDWLRQ�GHV�KXLOHV�DOLPHQWDLUHV��WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX����MXLQ�������

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

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� O¶DYLV� GX�PLQLVWUH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW� HW�
GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH� SUHPLHU�� ��/H� SUpVHQW� GpFUHW� IL[H� OHV� FRQGLWLRQV�
G¶DFKDW� j� OD� SURGXFWLRQ�GHV�KXLOHV�G¶ROLYH� WXQLVLHQQH�HW�GH�
OHXU� H[SRUWDWLRQ�� GH� O¶LPSRUWDWLRQ� GHV� KXLOHV� YpJpWDOHV�
GHVWLQpHV�j�OD�FRQVRPPDWLRQ��GH�OD�YHQWH�GH�O¶KXLOH�G¶ROLYH�
WXQLVLHQQH�HW�GHV�KXLOHV�SURSUHV�j�OD�FRQVRPPDWLRQ�DX�VWDGH�
GX� JURV� GDQV� OH� PDUFKp� LQWpULHXU� RX� G¶XQH� SDUWLH� GH� FHV�
RSpUDWLRQV�SDU�OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV��

&+$3,75(�,,�

'H�O¶H[SRUWDWLRQ�GH�O¶KXLOH�G¶ROLYH�WXQLVLHQQH�

$UW�� ��� �� /HV� SHUVRQQHV� YLVpHV� j� O¶DUWLFOH� SUHPLHU� GX�
SUpVHQW�GpFUHW�SHXYHQW�H[SRUWHU�O¶KXLOH�G¶ROLYH�j�GHVWLQDWLRQ�
GH�WRXV�OHV�PDUFKpV�H[WpULHXUV�j�O¶H[FHSWLRQ�GH�O¶H[SRUWDWLRQ�
GDQV� OH� FDGUH� GX� TXRWD� DQQXHO� DFFRUGp� j� OD� 7XQLVLH� SDU�
O¶XQLRQ� HXURSpHQQH�� TXL� QH� SHXW� rWUH� HIIHFWXpH� TXH� G¶XQH��
PDQLqUH�GLUHFWH�SDU�O¶RIILFH�QDWLRQDO�GH�O¶KXLOH�RX�SRXU�VRQ�
FRPSWH�SDU�LQWHUPpGLDWLRQ��

7RXWHIRLV�� OHV� H[SRUWDWHXUV� SULYpV� G¶KXLOH� G¶ROLYH�
WXQLVLHQQH� SHXYHQW� H[SRUWHU� O¶KXLOH� G¶ROLYH� WXQLVLHQQH�
ELRORJLTXH� HW� O¶KXLOH� G¶ROLYH� WXQLVLHQQH� HPEDOOpH� VRXV� XQH�
PDUTXH�WXQLVLHQQH�GDQV�OH�FDGUH�GX�TXRWD�VXV�LQGLTXp��

$UW�������/HV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�UpVLGHQWHV�
SHXYHQW� H[SRUWHU� O¶KXLOH� G¶ROLYH� WXQLVLHQQH� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� G¶XQ� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU�
DUUrWp�FRQMRLQW�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�
K\GUDXOLTXHV��GX�PLQLVWUH�GX�FRPPHUFH�HW�GH� O¶DUWLVDQDW�HW�
GX� PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

/HV�SHUVRQQHV�UpVLGHQWHV�VLJQDWDLUHV�GX�FDKLHU�GHV�FKDUJHV�
SUpFLWpHV� VRQW� LQVFULWHV� VXU� XQH� OLVWH� IL[pH� SDU� OH�PLQLVWUH� GH�
O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�VXU�SURSRVLWLRQ�GH�
OD�FRPPLVVLRQ�SUpYXH�j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� QRQ�
UpVLGHQWHV�SHXYHQW�DFKHWHU�O¶KXLOH�G¶ROLYH�WXQLVLHQQH�DXSUqV�
GHV� GLIIpUHQWV� LQWHUYHQDQWV� DILQ� GH� O¶H[SRUWHU� GDQV� GHV�
HPEDOODJHV�DSUqV�DYRLU�DGUHVVp�XQH�GHPDQGH�DX�PLQLVWUH�GH�
O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� DFFRPSDJQpH�
GHV�SLqFHV�VXLYDQWHV���

��XQH�FRSLH�GH�O¶LQVFULSWLRQ�DX�UHJLVWUH�GH�FRPPHUFH��

��XQH�FRSLH�GH�O¶LGHQWLILDQW�GRXDQLHU��

�� XQH� FRSLH� GH� OD� GpFODUDWLRQ� G¶H[HUFLFH� GH� O¶DFWLYLWp�
DXSUqV�GX�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV��

��XQH�FRSLH�GH�O¶LGHQWLILDQW�ILVFDO��

�� XQH� FRSLH� GX� WLWUH� GH� SURSULpWp� RX� GX� FRQWUDW� GH�
ORFDWLRQ�G¶XQ�ORFDO�GH�VWRFNDJH�G¶KXLOH�G¶ROLYH��

�� XQH� FRSLH� GX� WLWUH� GH� SURSULpWp� RX� G¶XQH� FRQYHQWLRQ�

G¶DQDO\VH� FRQFOXH� DYHF� XQ� ODERUDWRLUH� G¶DQDO\VHV� SK\VLFR�

FKLPLTXHV� HW� RUJDQROHSWLTXHV� DJUpp� SDU� OHV� VHUYLFHV�

FRPSpWHQWV��

(Q� RXWUH�� OHV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� QRQ�

UpVLGHQWHV�GRLYHQW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

���� GLVSRVHU� GH� ORFDX[� GH� VWRFNDJH� G¶KXLOH� G¶ROLYH�

UHPSOLVVDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�HW�VDQLWDLUHV�IL[pHV�SDU�

OH�FDKLHU�GHV�FKDUJHV�FLWp�j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

����HPEDOOHU�O¶KXLOH�G¶ROLYH�WXQLVLHQQH��VRXV�XQH�PDUTXH�

WXQLVLHQQH��GDQV�GHV�UpFLSLHQWV�G¶XQH�FDSDFLWp�QH�GpSDVVDQW�

SDV���NJ�FKDFXQH��

����VH�FRQIRUPHU�DX[�UqJOHPHQWV�HQ�YLJXHXU�FRQFHUQDQW�

OH�FKDQJH��

����VRXPHWWUH�OHV�KXLOHV�HPEDOOpHV�DX�FRQWU{OH�WHFKQLTXH�
DYDQW�GH�TXLWWHU�OH�WHUULWRLUH�WXQLVLHQ��

/D�FRPPLVVLRQ�SUpYXH�j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW�HVW�
FKDUJpH� GH� YpULILHU� OD� FRQIRUPLWp� GHV� ORFDX[� GH� VWRFNDJH�
FRQFHUQpV� DX[� FRQGLWLRQV� WHFKQLTXHV� HW� VDQLWDLUHV� DYDQW�
O¶LQVFULSWLRQ� GHV� SHUVRQQHV� QRQ�UpVLGHQWHV� VXU� XQH� OLVWH�
G¶H[HUFLFH� GH� O¶DFWLYLWp� G¶H[SRUWDWLRQ� GH� O¶KXLOH� G¶ROLYH�
IL[pH� SDU� OH� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GH� VXLYL� GHV�
RSpUDWLRQV�G¶H[SRUWDWLRQ�GH�O¶KXLOH�G¶ROLYH�WXQLVLHQQH�YLVpH�
j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��/H�PLQLVWUH�SUpFLWp�HVW�FKDUJp�
pJDOHPHQW�� G¶LQIRUPHU� SDU� pFULW�� OHV� SHUVRQQHV� FRQFHUQpHV�
GH�O¶DFFRUG�RX�GX�UHIXV�GH�OHXU�LQVFULSWLRQ�VXU�FHWWH�OLVWH��

$UW����� ��(VW�FUppH�XQH�FRPPLVVLRQ��FKDUJpH�GH�YpULILHU�
TXH� OHV� ORFDX[� GH� VWRFNDJH� G¶KXLOH� G¶ROLYH� GHVWLQpH� j�
O¶H[SRUWDWLRQ� UHPSOLVVHQW� OHV� FRQGLWLRQV� WHFKQLTXHV� HW�
VDQLWDLUHV�H[LJpHV��

/D� FRPSRVLWLRQ� GH� FHWWH� FRPPLVVLRQ� HVW� IL[pH� FRPPH�
VXLW���

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶LQGXVWULH�� GH�
O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV���SUpVLGHQW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH���
PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW���PHPEUH��

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

�� XQ� � UHSUpVHQWDQW� GH� O¶RIILFH� WXQLVLHQ� GX� FRPPHUFH���
PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O¶RIILFH� QDWLRQDO� GH� O¶KXLOH���
PHPEUH��
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/D� GpVLJQDWLRQ� GHV� PHPEUHV� GH� OD� FRPPLVVLRQ� HVW�
HIIHFWXpH� SDU� GpFLVLRQ� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� VXU� SURSRVLWLRQ� GHV� SDUWLHV�
FRQFHUQpHV��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW�SRXU�OD�FRQVWDWLRQ�GHV�ORFDX[�GH�VWRFNDJH�G¶KXLOH�
G¶ROLYH��

6HV�GpOLEpUDWLRQV�QH�VRQW�YDODEOHV�TX¶HQ�SUpVHQFH�GH� OD�

PRLWLp�GH�VHV�PHPEUHV�DX�PRLQV��

/D� FRPPLVVLRQ� pPHW� VHV� DYLV� j� OD� PDMRULWp� GH� VHV�
PHPEUHV� SUpVHQWV�� HQ� FDV� GH� SDUWDJH�� OD� YRL[�GX�SUpVLGHQW�
HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� JpQpUDOH� GHV� pWXGHV� HW� GX� GpYHORSSHPHQW�

DJULFROH� DX� PLQLVWqUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV� DVVXUH� OHV� IRQFWLRQV� GX� VHFUpWDULDW� GH� OD�

FRPPLVVLRQ��

$UW�� ��� �� � (VW� FUppH�� XQH� FRPPLVVLRQ� GH� VXLYL� GHV�
RSpUDWLRQV�G¶H[SRUWDWLRQ�GH�O¶KXLOH�G¶ROLYH�WXQLVLHQQH��

&HWWH� FRPPLVVLRQ� SURSRVH� DX�PLQLVWUH� GH� O¶DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��OD�UDGLDWLRQ�GX�QRP�GH�WRXW�
FRQWUHYHQDQW� QRQ� UpVLGHQW� TXL� QH� UHVSHFWH� SDV� O¶XQH� GHV�
FRQGLWLRQV� SUpYXHV� SDU� O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW� GH� OD�
OLVWH�FLWpH�SDU�OH�PrPH�DUWLFOH��

/D� FRPPLVVLRQ� HVW� LQIRUPpH� GHV� LQIUDFWLRQV� FRQVWDWpHV�
ORUV� GH� O¶H[SRUWDWLRQ� GH� O¶KXLOH� G¶ROLYH� WXQLVLHQQH� SDU� OHV�
VHUYLFHV�FRPSpWHQWV�UHOHYDQW�GHV�PLQLVWqUHV�FRQFHUQpV��

/D� FRPSRVLWLRQ� GH� FHWWH� FRPPLVVLRQ� HVW� IL[pH� FRPPH�
VXLW���

�� OH� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�RX�VRQ�UHSUpVHQWDQW���SUpVLGHQW��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� GRXDQHV�
UHOHYDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
FRPSpWLWLYLWp� HW� GX� FRPPHUFH� LQWpULHXU� UHOHYDQW� GX�
PLQLVWqUH�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GX�FRPPHUFH�
H[WpULHXU�UHOHYDQW�GX�PLQLVWqUH�GX�FRPPHUFH�HW�O¶DUWLVDQDW���
PHPEUH��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�LQGXVWULHV�
DJUR�DOLPHQWDLUHV� UHOHYDQW� GX� PLQLVWqUH� GH� O¶LQGXVWULH�� GH�
O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH���
PHPEUH��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� GH� SURPRWLRQ� GHV�
H[SRUWDWLRQV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
SURGXFWLRQ�DJULFROH�UHOHYDQW�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��

��XQ� UHSUpVHQWDQW�GH� OD�GLUHFWLRQ�JpQpUDOH�GHV�pWXGHV�HW�
GX� GpYHORSSHPHQW� DJULFROH� UHOHYDQW� GX� PLQLVWqUH� GH�
O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� O¶RIILFH� QDWLRQDO� GH� O¶KXLOH���
PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�WXQLVLHQQH�GH�O¶LQGXVWULH��GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW���PHPEUH��

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

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�
SHUVRQQH��GRQW�OD�SDUWLFLSDWLRQ�HVW�MXJpH�XWLOH��SRXU�DVVLVWHU�
DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�DYHF�YRL[�FRQVXOWDWLYH��

/D� GpVLJQDWLRQ� GHV� PHPEUHV� GH� OD� FRPPLVVLRQ� HVW�
HIIHFWXpH� SDU� GpFLVLRQ� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� VXU� SURSRVLWLRQ� GHV� SDUWLHV�
FRQFHUQpHV��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW�HW�FKDTXH�IRLV�TXH�OD�QpFHVVLWp�O¶H[LJH��

6HV�GpOLEpUDWLRQV�QH�VRQW�YDODEOHV�TX¶HQ�SUpVHQFH�GH� OD�
PRLWLp�GH�VHV�PHPEUHV�DX�PRLQV��

/D� FRPPLVVLRQ� pPHW� VHV� DYLV� j� OD� PDMRULWp� GH� VHV�
PHPEUHV� SUpVHQWV�� HQ� FDV� GH� SDUWDJH�� OD� YRL[�GX�SUpVLGHQW�
HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� JpQpUDOH� GHV� pWXGHV� HW� GX� GpYHORSSHPHQW�

DJULFROH� DX� PLQLVWqUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�� DVVXUH� OHV� IRQFWLRQV� GX� VHFUpWDULDW� GH� OD�

FRPPLVVLRQ��

&+$3,75(�,,,�

'H�O¶LPSRUWDWLRQ�GHV�KXLOHV�GH�VRMD�HW�GH�FRO]D�

$UW�� ��� �� /¶LPSRUWDWLRQ� GHV� KXLOHV� GH� VRMD� HW� GH� FRO]D�
GHPHXUH� VRXPLVH� j� OD� UpJOHPHQWDWLRQ� \� DIIpUHQWH� HW�
QRWDPPHQW� O¶DYLV� GX� PLQLVWqUH� GH� O¶pFRQRPLH� QDWLRQDOH�
SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�5pSXEOLTXH�7XQLVLHQQH�Q��
���GX����PDL�������UHODWLI�j�OD�PRGLILFDWLRQ�GH�OD�OLVWH�GHV�
SURGXLWV� OLEUHV� j� O¶LPSRUWDWLRQ� SUpYXH� HQ� DQQH[H� GH� O¶DYLV�
DX[�LPSRUWDWHXUV�HW�DX[�H[SRUWDWHXUV�GX����QRYHPEUH������
SRUWDQW� OLVWH� GHV� SURGXLWV� OLEUHV� j� O¶LPSRUWDWLRQ�� VRXPLV� j�
FDUWH�G¶LPSRUWDWLRQ�FRQWLQJHQWpH�j�O¶LPSRUWDWLRQ�HW�SURKLEpV�
j� O¶H[SRUWDWLRQ�� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� SDU� O¶DYLV� SXEOLp� DX� -RXUQDO�
2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� Q�� �� GX� ��� MDQYLHU�
�����HW�SDU�OH�FDKLHU�GHV�FKDUJHV�pWDEOL�j�FHW�HIIHW��

&+$3,75(�,9�

'H�OD�FRPPHUFLDOLVDWLRQ�LQWpULHXUH�GHV�GLIIpUHQWV�W\SHV�
G¶KXLOHV�DOLPHQWDLUHV�

$UW�����±�/D�FRPPHUFLDOLVDWLRQ� LQWpULHXUH�GHV�GLIIpUHQWV�

W\SHV�G¶KXLOHV�DOLPHQWDLUHV�GHPHXUH�UpJLH�SDU�OD�OpJLVODWLRQ�

UHODWLYH� j� OD� FRQFXUUHQFH� HW� DX[� SUL[�� j� O¶RUJDQLVDWLRQ� GX�

FRPPHUFH� GH� GLVWULEXWLRQ� HW� DX[� GLVSRVLWLRQV�

UpJOHPHQWDLUHV�� SRUWDQW� RUJDQLVDWLRQ� GHV� FDPSDJQHV�

ROpLFROHV��

&+$3,75(�9�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�
FRQWUDLUHV� DX�SUpVHQW� GpFUHW� HW�QRWDPPHQW� OH�GpFUHW�Q�����
����� GX� ��� PDL� ������ IL[DQW� OHV� FRQGLWLRQV� GH�
FRPPHUFLDOLVDWLRQ� GHV� KXLOHV� DOLPHQWDLUHV�� WHO� TXH�PRGLILp�
SDU�OH�GpFUHW�Q������������GX����MXLQ�������

$UW������ ��/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW�� OH�

PLQLVWUH�GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�HW�OH�

PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�

PR\HQQH� HQWUHSULVHV� 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���DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �


