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4XH�GRLW�RQ�SHQVHU�TXDQG �

� ���GHV������DQV�DSSURXYHQW�OH�GRSDJH�
� ��� GHV� JDUoRQV� GH� ������ DQV� HQ� 5pJLRQ� 0LGL�3\UpQpHV� GpFODUHQW�DYRLU�SULV�GHV�SURGXLWV�GRSDQWV�
� �����GHV�VSRUWLIV�DPDWHXUV�UHFRXUHQW�j�GHV�VXEVWDQFHV�GRSDQWHV3DUPL� HX[ ��������VRQW� GHV� FRPSpWLWHXUV� HW� ���GHV� DGHSWHV�GX� VSRUW�ORLVLU� �(WXGH� PHQpH� ILQ� ����� HQ� /RUUDLQH� DXSUqV� GH� ����� VSRUWLIV� DPDWHXUV� SUDWLTXDQW� DX�PRLQV���KHXUHV�GH�VSRUW�SDU�VHPDLQH��
� ������ GHV� DWKOqWHV� GH� KDXW� QLYHDX� GpFODUHQW� V¶rWUH� GRSpV� GH� �����������WRXMRXUV HQ�/RUUDLQH��
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$PDWHXU�RX�SUR�QRXV�VRPPHV WRXV�pJDX[�IDFH�DX�GRSDJH�
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2Q� GLW� G¶HOOH� TX¶HOOH� HVW� © /$ ª� VXEVWDQFH� PLUDFOH�� G¶DXWUHV� OD� GLDEROLVHQW� (OOH�� F¶HVW� OD�FUpDWLQH�TXL�IXW�LGHQWLILpH�HQ������SDU�OH�VFLHQWLILTXH�IUDQoDLV�&KHYUHXO�'RLW�RQ� FRQVLGpUHU� OD� FUpDWLQH� FRPPH� XQ� SURGXLW� GRSDQW "�8QH� TXHVWLRQ� j� ODTXHOOH� LO� VHUDLW�WHPSV�G¶DSSRUWHU�XQH�UpSRQVH�RX�WRXW�GX�PRLQV�HVVD\HU«$ORUV�TX¶HQ�)UDQFH�� OD� FUpDWLQH�Q¶HVW�SDV�FRQVLGpUpH�FRPPH�XQH� VXEVWDQFH�GRSDQWH�� HOOH�HVW�SUpWHQGXPHQW�LQWHUGLWH�j�OD�YHQWH�HW�QRQ�j�OD�FRQVRPPDWLRQ�$X�F°XU�G¶XQ�GpEDW�LQWHUQDWLRQDO��OH�PRQGH�GX�VSRUW�HVW��HQFRUH��UHPLV�HQ�FDXVH ��GH�=LQpGLQH�=LGDQH�j�-HDQQLH�/RQJR�HQ�SDVVDQW�SDU�7KRPDV�&DVWDJQqGH��;9�GH�)UDQFH�HW�DXWHXU�GH � © /D�FUpDWLQH�Q¶HVW�SDV�XQ�SURGXLW�GRSDQW�� -H�Q¶HQ�SUHQGV�SDV�PDLV� M¶HQ�FRQQDLV�EHDXFRXS�TXL�HQ�SUHQQHQW ª�VHSW�� ����HW��SDU�OH�VFDQGDOH�GH�OD�VRFLpWp�GH�GLVWULEXWLRQ�GH�SURGXLWV�GLpWpWLTXHV�HW�GH�FRPSOpPHQWV DOLPHQWDLUHV�,QNR�6$�DFFXVpH�G¶�© LQFLWDWLRQ�DX�GRSDJH ª��OD�FUpDWLQH�D�IDLW��HW�FRQWLQXH�GH�IDLUH��FRXOHU�EHDXFRXS�G¶HQFUH�&RPPHQW� OHV� VSRUWLIV� DPDWHXUV� FRPPH� YRXV� HW� PRL� VRPPHV� QRXV� VXVFHSWLEOHV� GH� UpDJLU�GHYDQW�FHWWH�PRQWpH�HQ�SXLVVDQFH�GH�OD�FUpDWLQH�TXH�O¶RQ�EDQDOLVH�HW�pWRXIIH�SHX�j�SHX�&¶HVW�WRXW�OH�EXW�GH�QRWUH�73( ��FRPSUHQGUH�O¶RULJLQH�HW�OH�GHYHQLU�GH�OD�FUpDWLQH�SUpVHQWH�GDQV�QRWUH� RUJDQLVPH� HW� VRQ� OLHQ� DYHF� OD� SURGXFWLRQ� G¶pQHUJLH� DLQVL� TXH G¶pFODLUFLU� OH� VRPEUH�GRVVLHU�GX��© GRSDJH ª�j�OD�FUpDWLQH�
,�/D�FUpDWLQH�DX�© QDWXUHO ª
�� 1RXV�DYRQV�GH�OD�FUpDWLQH�GDQV�QRWUH�FRUSV �
(IIHFWLYHPHQW��OD�FUpDWLQH�HVW�XQH�SURWpLQH�QRUPDOHPHQW�SUpVHQWH�GDQV�O¶RUJDQLVPH�KXPDLQ�HW�SULQFLSDOHPHQW� DX� QLYHDX� GHV� PXVFOHV�� 1DWXUHOOHPHQW� V\QWKpWLVpH� SDU� OH� IRLH�� OH� UHLQ� HW� OH�SDQFUpDV�j�SDUWLU�GH�WURLV�DFLGHV�DPLQpHV ��O¶DUJLQLQH��OD�PpWKLRQLQH�HW�OD�JO\FLQH��DXVVL�DSSHOpH�JO\FRFROOH�GX�IDLW�GH�VD�FDSDFLWp�j�FROOHU�TXL�OXL�j�YDOX�O¶KRQQHXU�G¶rWUH�XWLOLVpH�GDQV�OHV�SHWLWV�SRWV�GH�FROOH�GRQW�QRXV�QRXV�VHUYLRQV�pWDQW�HQIDQWV ���&HWWH�V\QWKqVH�GLWH�HQGRJqQH�HVW�GLUHFWHPHQW�FRQWU{OpH�SDU�OH�WDX[�GH�FUpDWLQH�FLUFXODQW�HW�VH�WURXYH�LQWHUURPSXH�VL�OH�WDX[�HVW�WURS�pOHYp�
&XOWLYRQV�QRXV�XQ�SHX��SRXU�OHV�ELRFKLPLVWHV FRXUDJHX[ ��� �

/D�WUDQVDPLGLQDVH WUDQVIqUH�OH�UDGLFDO�DPLGLQH�TXL�IRUPH�OH�QR\DX�JXDQLGLQLXP�GH�O
DUJLQLQH��j�OD�SODFH�GH�OD�IRQFWLRQ�DPLQH�GX�JO\FRFROOH��&H�WUDQVIHUW�SURGXLW�OD�JO\FRF\DPLQH�RX�JXDQLGLQRDFpWDWH�
3OXV�VLPSOHPHQW �/¶DUJLQLQH�HVW�OH�GRQQHXU�GX�JURXSHPHQW�JXDQLGLQLTXH�



/D�JXDQLGLQRDFpWDWH�HVW�PpWK\OpH�SDU�XQH�WUDQVPpWK\ODVH GRQW�OH�FRHQ]\PH�HVW�OD�6�DGpQRV\O�PpWKLRQLQH��DXVVL�DSSHOpH�6�$GR0HW��GRQQHXU�GH�UDGLFDO�PpWK\OH�IRUPp�j�SDUWLU�GH�OD�PpWKLRQLQH�
3OXV�VLPSOHPHQW �6RXV�FHWWH�DFWLRQ��OD�JXDQLGLQRDFpWDWH�GHYLHQW�FUpDWLQH GRQW�OH�QRP FKLPLTXH�HVW�© DFLGH�PpWK\OJXDQLGLQH�DFpWLTXH ª�

/D�SURGXFWLRQ� HQ� FUpDWLQH�HVW� DXJPHQWpH�SDU�XQH�DOLPHQWDWLRQ�G¶RULJLQH�DQLPDOH�FRPPH� OHV�YLDQGHV�URXJHV��YRODLOOHV�HW�SRLVVRQV�j�UDLVRQ�GH���j�� JUDPPHV�SDU�MRXU�GDQV�XQH�DOLPHQWDWLRQ�pTXLOLEUpH�&RPPHQW� FHWWH� SURWpLQH� SHXW�HOOH� FRQVWLWXHU� XQH� UpVHUYH� G¶pQHUJLH� DX� VHLQ� GH� OD� ILEUH�PXVFXODLUH "/D��FUpDWLQH�HVW�HQ�UpDOLWp�PRGLILpH�GDQV�OH�WLVVX�PXVFXODLUH�SDU�OD�FUpDWLQH�NLQDVH��XQH�HQ]\PH�WUDQVIRUPpH� GDQV� OHV�PXVFOHV� HW� TXL� LQWHUYLHQW� GDQV� OD�PLVH� HQ� UpVHUYH� GH� O¶pQHUJLH� SDU� XQ�PpFDQLVPH� DSSHOp� OD� SKRVSKRULODWLRQ� GH� OD� FUpDWLQH� �RX� FUpDWLQH� SKRVSKRNLQDVH� DFFRPSOLH�GDQV� OH�PXVFOH�GDQV� O¶HVSDFH� LQWHUPHPEUDQDLUH�GH� OD�PLWRFKRQGULH�R��VH� WURXYH� O¶DGpQRVLQH�WULSKRVSKDWH��$73��HW�OD�FUpDWLQH�NLQDVH��&¶HVW�HQ�HIIHW�FHWWH�HQ]\PH�TXL�DSSRUWH�j�OD�FUpDWLQH�XQ� SKRVSKDWH� SURYHQDQW� OXL�PrPH� GH� O¶$73 DILQ� G¶REWHQLU� XQH� VXEVWDQFH �� OD� FUpDWLQHSKRVSKDWH��PROpFXOH�j�SRWHQWLHO�pQHUJpWLTXH�pOHYp�TXL�VHUW�GH�VXEVWUDW pQHUJpWLTXH� ORUV�GH� OD�FRQWUDFWLRQ� PXVFXODLUH�� 6HXOH� XQH� WUqV� IDLEOH� SURSRUWLRQ� GH� OD� FUpDWLQH� LQJpUpH� SpQqWUH�HIIHFWLYHPHQW�GDQV�OH�PXVFOH�HW�SHXW�rWUH�WUDQVIRUPp�HQ�SKRVSKRFUpDWLQH�

3KRVSKRFUpDWLQH� /H SKRVSKDWH� HW� OD� OLDLVRQ� ULFKH� HQ� pQHUJLH� SURYLHQQHQW� GH� O¶$73� �YRLU�VFKpPD��
'qV� OH� GpEXW� GH� OD� FRQWUDFWLRQ� PXVFXODLUH�� GHV� HQ]\PHV� PXVFXODLUHV� LQWHUYLHQQHQW� HW�© FDVVHQW ª� FHWWH� OLDLVRQ� pQHUJpWLTXH� OLEpUDQW� DLQVL� O¶pQHUJLH� TXL� FRQVWLWXH� XQH� HVSqFH� GH�© VWDUWHU ª�GH�OD�FRQWUDFWLRQ�



�� (W�OD�FUpDWLQH�TXL�QH�SpQqWUH�SDV�GDQV�OH�PXVFOH��TXH�GHYLHQW�HOOH "
(OOH� HVW� WRXW� VLPSOHPHQW� GpJUDGpH�� 2Q� QH� SDUOH� SOXV� GH� FUpDWLQH� PDLV� GH� FUpDWLQLQH�� XQH�VXEVWDQFH�FRQVWLWXpH HQ�SDUWLH G¶D]RWH��(Q�WHPSV�QRUPDO�OD�FUpDWLQLQH�GRLW�rWUH�pOLPLQpH�SDU�OHV�UHLQV�GDQV�OHV�XULQHV�R��HOOH�VH�WURXYH�HQ�H[FqV��2Q�FRQWU{OH� OH� WDX[�GH�FUpDWLQLQH�GDQV�XQ� ODERUDWRLUH�G¶DQDO\VHV�PpGLFDOHV�VXLWH�j�XQH�SULVH�GH�VDQJ�HW�XQ�SUpOqYHPHQW�G¶XULQH��6L�VRQ�WDX[�HVW�DQRUPDOHPHQW�pOHYp�GDQV�OH�VDQJ������PLFURPROHV�SDU�OLWUH��VRLW���j����PJ���FHOD�VLJQLILH�TXH�OD�IRQFWLRQ�UpQDOH��OD�ILOWUDWLRQ�GHV�UHLQV��Q¶HVW�SOXV�VXIILVDQWH�,O� V¶DJLW� DORUV� GH� OD FODLUDQFH� j� OD� FUpDWLQLQH �� OD� FDSDFLWp� TX¶LOV� RQW� j� ILOWUHU� XQH� FHUWDLQH�TXDQWLWp�GH�VDQJ�HW�j�OH�GpEDUUDVVHU�GH�OD�FUpDWLQLQH�TXL�V¶\�WURXYH�
/D�FUpDWLQLQH�SHUPHW�DLQVL�GH�FRQWU{OHU�OD�IRQFWLRQ�UpQDOH��(Q�HIIHW�QRXV�YHUURQV�SOXV�WDUG�TXH�UHLQ�HW�FUpDWLQH�QH�IRQW�SDV�IRUFpPHQW�ERQ�PpQDJH«
,,�/H�U{OH�GH�OD�FUpDWLQH�GDQV�OD�SURGXFWLRQ�G·pQHUJLH
7RXW� rWUH� YLYDQW� D� EHVRLQ� HQ� SHUPDQHQFH� G¶pQHUJLH� SRXU� YLYUH��(OOH� VHUW� j� OD� FURLVVDQFH�� DX�UHQRXYHOOHPHQW� HW� DX� WUDYDLO� GHV� FHOOXOHV�� /HV� GLYHUVHV� PROpFXOHV� TXH� O¶RQ� DEVRUEH� HQ�FRQVRPPDQW�GHV�DOLPHQWV�VH�FKDUJHQW�GH�QRXV�DSSRUWHU�FHWWH�pQHUJLH�ORUV�GH�OHXU�GpJUDGDWLRQ��0DLV� QRV� FHOOXOHV� QH� SHXYHQW� XWLOLVHU� � O¶pQHUJLH� TXH� VRXV� IRUPH� G¶DGpQRVLQH� WULSKRVSKDWH��$73���LVVXH�GH�WURLV�YRLHV�GH�SURGXFWLRQ�
�� &RPPHQW�O¶$73�IRXUQLW�HOOH�O¶pQHUJLH "
/¶$73� HVW� O¶XQ� GHV� GHX[� FRPSRVpV� SKRVSKDWpV� �RX� SKRVSKRU\OpV�� PDMHXUV� j� IRUW� SRWHQWLHO�pQHUJpWLTXH�GX�PXVFOH��,O�HVW�K\GURO\Vp�HQ�DGpQRVLQH�SKRVSKDWH��$'3��SRXU�OLEpUHU�O¶pQHUJLH�GLUHFWHPHQW�XWLOLVDEOH�SDU�OHV�FHOOXOHV�

$73���+�2���������$'3���3L� 3L ��SKRVSKDWH�LQRUJDQLTXH/LEpUDWLRQ�GH����N-�PRO�ORUV�GH�OD�FDVVXUH�GH�OD�OLDLVRQ
&HWWH�pQHUJLH�FKLPLTXH�TXL�YLHQW�G¶rWUH� OLEpUpH�YD�rWUH�FRQYHUWLH�HQ�pQHUJLH�PpFDQLTXH�SDU�OHV�SURWpLQHV� FRQWUDFWLOHV� GHV� ILEUHV� PXVFXODLUHV� �OHV ILEUHV� GH� P\RVLQH� HW� G¶DFWLQH� TXL� YRQW�FRXOLVVHU�SRXU�FRQWUDFWHU�XQ�PXVFOH��0DLV� FHWWH� DGpQRVLQH� WULSKRVSKDWH� Q¶HVW� VWRFNpH� TX¶HQ� WUqV� IDLEOHV� TXDQWLWpV �� �� j� ��PLOOLPROHV�NJ�VRLW�������j�������GH�OD�PDVVH�WRWDOH�GX�PXVFOH�IUDLV��/RUV�G¶XQ�HIIRUW�YLROHQW�VD� YLWHVVH� G¶XWLOLVDWLRQ� SHXW� DWWHLQGUH� ���� NJ�PLQ� HW� OD� UpVHUYH� � SHUPHWWUDLW� VHXOHPHQW� a� ��VHFRQGHV�GH�SURGXFWLRQ�G¶pQHUJLH��/¶$73�GRLW�GRQF�rWUH�UHQRXYHOp�FRQWLQXHOOHPHQW�GDQV�O¶RUJDQLVPH�HQ�IRQFWLRQ�GHV�EHVRLQV�
���/D�FUpDWLQH�GDQV�OD�UHFRQVWLWXWLRQ�GH�O¶$73 �
/HV�WURLV�YRLHV�GH�SURGXFWLRQ�GH�O¶$73�FRH[LVWHQW�GDQV�OH�PXVFOH�HW�OHXU�PLVH�HQ�URXWH�GLIIqUH�VHORQ�O¶HIIRUW�SK\VLTXH �� PpWDEROLVPH� DQDpURELH� DODFWLTXH �� VDQV� R[\JqQH� HW� VDQV� SURGXFWLRQ� G¶DFLGH� ODFWLTXH��SHQGDQW� OHV� SUHPLqUHV� VHFRQGHV� DX� FRXUV� G¶XQ� H[HUFLFH� EUHI� HW� YLROHQW� GH� W\SH� VSULQW��ODQFHU«� PpWDEROLVPH� DQDpURELH� ODFWLTXH �� VDQV� R[\JqQH� HW� DYHF� SURGXFWLRQ� G¶DFLGH� ODFWLTXH��UHVSRQVDEOH GH��OD�IDWLJXH��GH�FUDPSHV�HW�GH�FHUWDLQV�PDODLVHV�V¶LO�HVW�SUpVHQW�HQ�TXDQWLWp�WURS�LPSRUWDQWH��GXUDQW�OHV�HIIRUWV�YLROHQWV�PDLQWHQXV��SHQGDQW���j���PLQXWHV�



� PpWDEROLVPH�DpURELH ��DYHF�R[\JqQH�HW�GRQF�VDQV�DFLGH�ODFWLTXH��SHQGDQW�SOXVLHXUV�KHXUHV���,O�V¶DJLW�G¶HIIRUWV�GH�ORQJXH�GXUpH��FRXUVHV�GH�IRQG��PDUDWKRQV��HQGXUDQFH«�

0LVH�HQ�pYLGHQFH�GH�OD�SXLVVDQFH�G¶XQ� PXVFOH� VHORQ� OH� W\SH� GH�PpWDEROLVPH� � HQ� IRQFWLRQ� GX�WHPSV�� 2Q� YLVLRQQH� DLQVL� OHV�© SLFV ª�GH�SXLVVDQFH�GH�FHV�WURLV�SKDVHV� HW� j� TXHO� PRPHQW GH�O¶HIIRUW� �TXHOTXHV� VHFRQGHV� RX�SOXVLHXUV�PLQXWHV� DSUqV� OH�GpEXW�GH� O¶HIIRUW��� ,O� HQ� UpVXOWH� OD�SXLVVDQFH�WRWDOH��GpFURLVVDQWH��
&¶HVW� SHQGDQW� OD� SKDVH� DQDpURELH� DODFWLTXH� TX¶LQWHUYLHQW� OD� FUpDWLQH�� RX� SOXW{W� OD�SKRVSKRFUpDWLQH��&HWWH�UpDFWLRQ�D�OLHX�XQLTXHPHQW�GDQV�OHV�FHOOXOHV�PXVFXODLUHV�FRQWUDLUHPHQW�DX[�GHX[�DXWUHV�TXL� RQW� OLHX�GDQV� WRXWHV� OHV� FHOOXOHV�� VSpFLDOHPHQW�GDQV� OHV� ILEUHV�EODQFKHV��HOOH� SHUPHW� OH� UHQRXYHOOHPHQW� TXDVL�LQVWDQWDQp� GHV UHVVRXUFHV� HQ� $73�� 6RXV� O¶DFWLRQ� GH� OD�FUpDWLQH�SKRVSKRNLQDVH��XQH�HQ]\PH��HOOH�UHGHYLHQW� OD�FUpDWLQH� WRXW�HQ�OLEpUDQW GX SKRVSKDWH�LQRUJDQLTXH HW�GH�O¶pQHUJLH �

3KRVSKRFUpDWLQH &UpDWLQH���3L OLEpUDWLRQ�GH���N-�PRO

&HWWH� UpDFWLRQ� H[RWKHUPLTXH� OLEqUH� SOXV� G¶pQHUJLH� TXH� OD� SKRVSKRU\ODWLRQ� GH� /¶$'3� Q¶HQ�FRQVRPPH�����N-�FRQWUH����N-� ��HOOHV�YRQW�GRQF�VH�FRXSOHU�
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