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HQ�XVXIUXLW�
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j�WLWUH�GH�
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LQGHPQLWpV�

SURSUHPHQW�GLWV

j�WLWUH�GH�IUDLV�GH�UHSUpVHQWDWLRQ��GH�
PLVVLRQ�HW�GH�GpSODFHPHQW�

j�WLWUH�GH�IUDLV�SURIHVVLRQQHOV�DXWUHV�TXH�
FHX[�YLVpV�GDQV�OHV�FRORQQHV���HW��
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IRUIDLWDLUHV
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H[HUFLFH

09/7�UpDOLVpH�DX�FRXUV�GH�O
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5pWURFHVVLRQV�G
KRQRUDLUHV��GH�FRPPLVVLRQV�HW�GH�FRXUWDJHV �E��

09/7�UHVWDQW�j�UHSRUWHU
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0RQWDQW�FXPXOp�GHV�GRQV�HW�YHUVHPHQWV�PHQWLRQQpV�VXU�OHV�UHoXV��DWWHVWDWLRQV�RX�WRXV�DXWUHV�GRFXPHQWV�HW�
SHUoXV�DX�WLWUH�GH�O¶H[HUFLFH
1RPEUH�GH�UHoXV��DWWHVWDWLRQV�RX�WRXV�DXWUHV�GRFXPHQWV�GpOLYUpV�DX�WLWUH�GH�O¶H[HUFLFH
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5pVHUYH�OpJDOH ������

5pVHUYHV�UpJOHPHQWpHV�
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&R�W�GH�UHYLHQW�GHV�LPPRELOLVDWLRQV�DFTXLVHV���� 'RQW�FUpDQFHV�j�SOXV�G
XQ�DQ ��� ���RX�FUppHV�DX�FRXUV�GH�O
H[HUFLFH
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'RQW�FRPSWHV�FRXUDQWV�G
DVVRFLpV 3UL[�GH�YHQWH�KRUV�7�9�$��GHV�LPPRELOLVDWLRQV���� ������GpELWHXUV� FpGpHV�DX�FRXUV�GH�O
H[HUFLFH
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&H�IRUPXODLUH�QH�FRQVWLWXH�SDV�XQH�GpFODUDWLRQ��,O�Q
D�SDV�j�rWUH�WUDQVPLV�VSRQWDQpPHQW�j�O
DGPLQLVWUDWLRQ��/D�GpFODUDWLRQ�GHV�UpGXFWLRQV�HW�
FUpGLWV�G
LPS{W�Q�������5&,�6'�FRQVWLWXH�OH�VXSSRUW�GpFODUDWLI�GH�OD�UpGXFWLRQ�G
LPS{W�PpFpQDW�

'pQRPLQDWLRQ�GH�O¶HQWUHSULVH 1��6,5(1���(7�3/86 ���������

3ODIRQG�GH�GpGXFWLELOLWp�
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�
RX�OLJQH���[���Å�&KLIIUH�G
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9HUVHPHQWV�HIIHFWXpV�DX�SURILW�G¶°XYUHV�RX�RUJDQLVPHV � �����

�� 'RQW�PRQWDQW�GHV�GRQV�HW�YHUVHPHQWV�FRQVHQWLV�j�GHV�RUJDQLVPHV�GRQW�OH�VLqJH�HVW�VLWXp
DX�VHLQ�GH�O¶8QLRQ�HXURSpHQQH�RX�GH�O¶(VSDFH�pFRQRPLTXH�HXURSpHQ�� ������E�

�� 'RQW�PRQWDQW�GHV�GRQV�DX�SURILW�GH�OD�UHFRQVWUXFWLRQ�GH�1RWUH�'DPH�GH�3DULV �F

'RQW�PRQWDQW�YHUVpV�DX[�IpGpUDWLRQV�RX�XQLRQV�G
RUJDQLVPHV�D\DQW�SRXU�REMHW�H[FOXVLI�GH�
IpGpUHU��G
RUJDQLVHU��GH�UHSUpVHQWHU�HW�GH�SURPRXYRLU�OHV�RUJDQLVPHV�DJUppV�HQ�YXH�GX�
ILQDQFHPHQW�GHV�30(

�� �G
��

�� 'RQW�GpSHQVHV�LQIpULHXUHV�RX�pJDOHV�DX�SODIRQG
�PRQWDQW�OLJQH���OLPLWp�DX�PRQWDQW�OLJQH���

������

�� 'RQW�GpSHQVHV�VXSpULHXUHV�DX�SODIRQG
�OLJQH���OLJQH���VL�PRQWDQW�OLJQH���!�PRQWDQW�OLJQH��� �

'pSHQVHV�HQJDJpHV�HQ�YXH�GH�O¶DFKDW�G¶°XYUHV�RULJLQDOHV�G¶DUWLVWHV�YLYDQWV�TXL�VRQW�LQVFULWHV�j�XQ�
FRPSWH�G¶DFWLI�LPPRELOLVp��DUWLFOH�����ELV�$%�GX�&*,� �

3ODIRQQHPHQW�GHV�GpSHQVHV�GpGXFWLEOHV�DX�WLWUH�GH�O¶DUWLFOH�����ELV�$%�GX�&*,�>�OLJQH���GDQV�OD�OLPLWH�GHV�
PRQWDQWV��OLJQH����

�
OLJQH���@ �
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0RQWDQW�PD[LPXP�GHV�H[FpGHQWV�GH�YHUVHPHQW�GHV�H[HUFLFHV�DQWpULHXUV�SRXYDQW�rWUH�SULV�HQ�FRPSWH
�OLJQH����

�
OLJQH����

�������

��3RXU�OHV�HQWUHSULVHV�LQGLYLGXHOOHV�
��/H�SODIRQG�GH��������¼��DOWHUQDWLI�j�FHOXL�GH���Å�GX�FKLIIUH�G
DIIDLUHV��V
DSSOLTXH�DX[�YHUVHPHQWV�HIIHFWXpV�DX�FRXUV�GHV�H[HUFLFHV�FORV�j�FRPSWHU�GX����GpFHPEUH�������/HV�HQWUHSULVHV�SHXYHQW�
DSSOLTXHU�OH�SODIRQG�GH��������¼

�
RX�FHOXL�GH���SRXU�PLOOH�GX�FKLIIUH�G¶DIIDLUHV�ORUVTXH�FH�GHUQLHU

�
PRQWDQW�HVW�SOXV�pOHYp�

��/HV� HQWUHSULVHV�TXL�HIIHFWXHQW� DX�FRXUV�G¶XQ�H[HUFLFH�SOXV�GH���
�
����¼

�
GH�GRQV�HW�YHUVHPHQWV�RXYUDQW�GURLW� j� OD�UpGXFWLRQ�G¶LPS{W�GpFODUHQW�j� O¶DGPLQLVWUDWLRQ�ILVFDOH�OH�PRQWDQW�HW� OD�GDWH�

GH� FHV� GRQV� HW� YHUVHPHQWV�� O¶LGHQWLWp� GHV� EpQpILFLDLUHV� DLQVL� TXH�
�
OH� FDV� pFKpDQW�� OD� YDOHXU� GHV� ELHQV� HW� VHUYLFHV� UHoXV�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� HQ� FRQWUHSDUWLH��/D� WUDQVPLVVLRQ� GH� FHV�

LQIRUPDWLRQV� V
HIIHFWXH� VXU�XQ� WDEOHDX�DQQH[H�GX� IRUPXODLUH�Q�������5&,�6'��/
REOLJDWLRQ�GpFODUDWLYH�FRPSOpPHQWDLUH�D\DQW�pWp� LQWpJUpH�j� OD�GpFODUDWLRQ�Q�������5&,�6'�� O
DEVHQFH�GH�GpS{W�
GH�FHWWH�GpFODUDWLRQ�HVW�VDQFWLRQQpH�SDU�XQH�DPHQGH�ILVFDOH�SUpYXH

�
DX�VHFRQG�DOLQpD�GX���GH�O
DUWLFOH������%�GX�&*,�

�� �0RQWDQW� GHV�GRQV�HW� YHUVHPHQWV� FRQVHQWLV�j�GHV�RUJDQLVPHV�DJUppV�GDQV� OHV�FRQGLWLRQV�SUpYXHV� j� O¶DUWLFOH������QRQLHV�GX� FRGH�JpQpUDO�GHV� LPS{WV� HW�GRQW� OH� VLqJH�HVW� VLWXp�GDQV�XQ�eWDW�
PHPEUH� GH� O¶8QLRQ� HXURSpHQQH�RX�GDQV�XQ� DXWUH�eWDW�SDUWLH�j� O¶DFFRUG�VXU� O
(VSDFH�pFRQRPLTXH�HXURSpHQ�D\DQW�FRQFOX�DYHF� OD�)UDQFH�XQH�FRQYHQWLRQ�G¶DVVLVWDQFH�DGPLQLVWUDWLYH�HQ�YXH�GH�
OXWWHU�FRQWUH�OD�IUDXGH�HW�O¶pYDVLRQ�ILVFDOHV��/RUVTXH�FHV�GRQV�HW

�
YHUVHPHQWV�RQW�pWp�HIIHFWXpV�DX�SURILW�G¶XQ�RUJDQLVPH�QRQ�DJUpp�HW�VLWXp�GDQV�XQ�eWDW�SUpFpGHPPHQW�FLWp��OD�UpGXFWLRQ�G¶LPS{W�

IDLW� O¶REMHW� G¶XQH� UHSULVH�� VDXI� ORUVTX¶LO� HVW� SURGXLW� GDQV� OH� GpODL� GH� GpS{W� GH� OD� GpFODUDWLRQ� OHV� SLqFHV� MXVWLILFDWLYHV� DWWHVWDQW� TXH� FHW� RUJDQLVPH� SRXUVXLW� GHV� REMHFWLIV� HW� SUpVHQWH� GHV�
FDUDFWpULVWLTXHV� VLPLODLUHV� DX[� RUJDQLVPHV� GRQW� OH� VLqJH� HVW� VLWXp

�
HQ� )UDQFH�� 3RXU� OHV� HQWUHSULVHV� j� O¶LPS{W� VXU� OHV� VRFLpWpV� �� UHSRUWHU� OH�PRQWDQW�GHV� GRQV� FRQVHQWLV� j� FHV� RUJDQLVPHV� VXU� OH�

UHOHYp�GH�VROGH�Q�������6'�
��/HV�GRQV�HW�YHUVHPHQWV�HIIHFWXpV�DX�FRXUV�GHV�H[HUFLFHV�FORV�j�FRPSWHU�GX����GpFHPEUH������DX�SURILW�GHV�IpGpUDWLRQV�RX�XQLRQV�G¶RUJDQLVPHV�YLVpV�DX���GH�O¶DUWLFOH�����ELV�GX�&*,�RXYUHQW�
GURLW�DX�EpQpILFH�GH�OD�UpGXFWLRQ�G¶LPS{W�VRXV�UpVHUYH�TX¶HOOHV�SUpVHQWHQW�XQH�JHVWLRQ�GpVLQWpUHVVpH�HW�UpDOLVHQW�H[FOXVLYHPHQW�GHV�SUHVWDWLRQV�QRQ�UpPXQpUpHV�DX�EpQpILFH�GH�OHXUV�PHPEUHV�
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H[HUFLFHV�DQWpULHXUV�HW�VL�DX�FRXUV�GH�
O
H[HUFLFH�FRQVLGpUp��OD�VRPPH�GHV�YHUVHPHQWV�HIIHFWXpV�DX�WLWUH�GHV�DUWLFOHV�����ELV�HW�����ELV�$%�GX�&*,�HVW�LQIpULHXUH�DX�SODIRQG�GH�SULVH�HQ�
FRPSWH�GHV�YHUVHPHQWV�

7RWDOLWp�GHV�H[FpGHQWV�GH�
YHUVHPHQWV�FRQVWDWpV�DX�FRXUV�GHV�
H[HUFLFHV�SUpFpGHQWV�LPSXWDEOHV�

/LPLWH�GH�SULVH�HQ�FRPSWH�GHV�H[FpGHQWV�GH�
YHUVHPHQWV�FRQVWDWpV�DX�FRXUV�GHV�H[HUFLFHV�

SUpFpGHQWV

([FpGHQWV�UHVWDQW�j�
LPSXWHU

�([FpGHQWV�LPSXWpV ��
�

�FRORQQH�����FRORQQH����
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'pSHQVHV�LQIpULHXUHV�RX�pJDOHV�DX�SODIRQG�GH�SULVH�HQ�FRPSWH�GHV�YHUVHPHQWV��UHSRUWHU�OLJQH��� �� �����

��'RQW�IUDFWLRQ�GHV�YHUVHPHQWV�LQIpULHXUH�RX�pJDOH�j���PLOOLRQV�G¶HXURV �� �����
��'RQW�IUDFWLRQ�GHV�YHUVHPHQWV�VXSpULHXUH�j���PLOOLRQV�G¶HXURV ��
��'RQW�IUDFWLRQ�GHV�YHUVHPHQWV�RXYUDQW�GURLW�j�XQH�UpGXFWLRQ�DX�WDX[�GH������VDQV�DSSOLFDWLRQ�GX�VHXLO�
GH���PLOOLRQV�G¶HXURV�

����

([FpGHQWV�GHV�DQQpHV�DQWpULHXUHV�LPSXWpV��UHSRUWHU�OLJQH���� ��
����'RQW�H[FpGHQWV�GHV�DQQpHV�DQWpULHXUHV�RXYUDQW�GURLW�j�XQH�UpGXFWLRQ�GH����� ��

��'RQW�H[FpGHQWV�GHV�DQQpHV�DQWpULHXUHV�RXYUDQW�GURLW�j�XQH�UpGXFWLRQ�GH����� ��

��
5pGXFWLRQ�G¶LPS{W�GH�O¶H[HUFLFH���>OLJQH������OLJQH������OLJQH���@�[��������>OLJQH������OLJQH���@�[����� �� �����

(QWUHSULVHV�LQGLYLGXHOOHV
�
��OHV�PRQWDQWV�GpWHUPLQpV�OLJQHV��E���F�HW����GRLYHQW�rWUH�UHSRUWpV�VXU�OD�GpFODUDWLRQ�Q�������5&,�6'�HW�

FHOXL�GpWHUPLQp�OLJQH����VXU�OD�GpFODUDWLRQ�Q�������&�352�
(QWUHSULVHV�VRXPLVHV�j�O¶LPS{W�VXU�OHV�VRFLpWpV

�
��OHV�PRQWDQWV�GpWHUPLQpV�OLJQHV��E���F�HW����GRLYHQW�rWUH�UHSRUWpV�VXU�OD�

GpFODUDWLRQ�Q�������5&,�6'�HW�FHX[�GpWHUPLQpV�OLJQHV��E�HW����VXU�OH�UHOHYp�GH�VROGH�Q�������6'

��9���5e3$57,7,21�'(�/$�5e'8&7,21�'
,03Ð7�(175(�/(6�$662&,e6�'(�/$�62&,e7e�'(�3(56211(6��28�$66,0,/e(��

��GH�GURLWV�GpWHQXV�
GDQV�OD�VRFLpWp

4XRWH�SDUW�GH�OD�UpGXFWLRQ�
G
LPS{W

1RP�HW�DGUHVVH�GHV�DVVRFLpV�HW�Q��6,5(1��SRXU�OHV�HQWUHSULVHV�

727$/

��5HSRUWHU�OD�WRWDOLWp�GHV�H[FpGHQWV�LPSXWDEOHV�\�FRPSULV�OHV�PRQWDQWV�VXSpULHXUV�DX�SODIRQG�GpWHUPLQp�OLJQH���
�� 5HSRUWHU� FDVH� $�� OH� PRQWDQW� GH� O¶H[FpGHQW� LPSXWDEOH� OLPLWp� DX� PRQWDQW� SRUWp� OLJQH� ��� 'DQV� O¶K\SRWKqVH� R�� OH� PRQWDQW� SRUWp� GDQV� OD� FRORQQH� �� HVW�
LQIpULHXU�DX�PRQWDQW�SRUWp�FRORQQH����UHSRUWHU�VXU�OHV�DQQpHV�VXLYDQWHV�GDQV�OD�FRORQQH���OH�UHOLTXDW�GH�OD�OLPLWH�GH�SULVH�HQ�FRPSWH�GHV�H[FpGHQWV�
��/H�PRQWDQW�G¶H[FpGHQWV�LPSXWpV�HVW�pJDO�DX�PRQWDQW�GH�OD�FRORQQH

�
��GDQV�OD�OLPLWH�GX�PRQWDQW�GH�OD�FRORQQH���

���&HV�PRQWDQWV�VHURQW�UHSRUWpV�SRXU�OH�FDOFXO�GH�OD�UpGXFWLRQ�G¶LPS{W�PpFpQDW�GH�O¶DQQpH�VXLYDQWH�
��� /HV�PRQWDQWV� YHUVpV� DX� SURILW� GH� FHUWDLQV� RUJDQLVPHV� VDQV� EXW� OXFUDWLI� GpILQLV� j� OD� GHX[LqPH� SKUDVH� GX� �� GH� O¶DUWLFOH� ���� ELV� GX�&*,� RXYUHQW� GURLW� DX� WDX[�
GH������VDQV�DSSOLFDWLRQ�GX�VHXLO�GH���PLOOLRQV�G¶HXURV��&HV�PRQWDQWV�QH�GRLYHQW�SDV�rWUH�SULV�HQ�FRPSWH�GDQV�OHV�YHUVHPHQWV�SRUWpV�OLJQH����HW����
��� /H� WDX[� GH� UpGXFWLRQ� G
LPS{W� DSSOLFDEOH� DX[� H[FpGHQWV� GH� YHUVHPHQWV� GHV� DQQpHV� DQWpULHXUHV� HVW� OH� WDX[� DX[TXHOV� LOV� RQW� RXYHUW� GURLW� j� OD� UpGXFWLRQ�
G¶LPS{W�HQ�DSSOLFDWLRQ�GX�SUHPLHU�DOLQpD�GX���GH�O¶DUWLFOH�����ELV

�
GX�&*,�

���0RQWDQW�j�UHSRUWHU�VXU�OD�GpFODUDWLRQ�Q�������5&,�6'�
��� 6HXOV� OHV� DVVRFLpV� SHUVRQQHV� PRUDOHV� RX� DVVRFLpV� SHUVRQQHV� SK\VLTXHV� SDUWLFLSDQW� j� O¶H[SORLWDWLRQ� DX� VHQV� GX� ��� ELV� GX� ,� GH� O¶DUWLFOH� ���� GX� &*,� SHXYHQW�
IDLUH� YDORLU� OHXU� SDUW� GDQV� OD� UpGXFWLRQ� G¶LPS{W�� /H� PRQWDQW� JOREDO� GpWHUPLQp� HVW� UpSDUWL� HQWUH� WRXV� OHV� DVVRFLpV�� PDLV� VHXOV� FHX[� FLWpV� FL�DYDQW� SHXYHQW�
SUpWHQGUH�DX�EpQpILFH�GH�FHWWH�UpGXFWLRQ�G¶LPS{W��'qV�ORUV��OH�WRWDO�GH�OD�UpSDUWLWLRQ�HQWUH�OHV�DVVRFLpV�SHXW�rWUH�GLIIpUHQW�GX�PRQWDQW�GpWHUPLQp�OLJQH����

&RS\ULJKW�*URXSH�,6$��������,6$&2037$�
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9,���87,/,6$7,21�'(�/$�5e'8&7,21�'¶,03Ð7�0e&e1$7��$�6(59,5�81,48(0(17�3$5�/(6�(175(35,6(6�
6280,6(6�$�/¶,03Ð7�685�/(6�62&,e7e6�

0RQWDQW�GH�O¶LPS{W�G��DX�WLWUH�GH�O¶H[HUFLFH�DYDQW�LPSXWDWLRQ�GH�OD�UpGXFWLRQ�G¶LPS{W �� ������

0RQWDQW�GH�OD�UpGXFWLRQ�G¶LPS{W�PpFpQDW
�
�5HSRUW�GX�PRQWDQW�SRUWp�OLJQH���� �� �����

0RQWDQW�GH�O¶LPS{W�G��DSUqV�LPSXWDWLRQ�GH�OD�UpGXFWLRQ�G¶LPS{W
�
�PRQWDQW�FDVH�����

�
PRQWDQW�FDVH����VL�FDVH�

��!�FDVH���� �� ������

0RQWDQW�GX�VROGH�GH�UpGXFWLRQ�G¶LPS{W�QRQ�LPSXWpH�VXU�O
LPS{W��PRQWDQW�FDVH�����
�
PRQWDQW�FDVH����VL�FDVH�

���!�FDVH���� ��

9,,�±�68,9,�'(�/$�5e'8&7,21�'¶,03Ð7�3285�'e7(50,1(5�/(�0217$17�¬�5(3257(5�685�/$�'e&/$5$7,21�1��
�����&�352
�j�VHUYLU�XQLTXHPHQW�SDU�OHV�HQWUHSULVHV�VRXPLVHV�j�O¶LPS{W�VXU�OH�UHYHQX�ORUVTXH�O¶HQWUHSUHQHXU�LQGLYLGXHO�RX�O¶DVVRFLp�GH�OD�VRFLpWp�GH�
SHUVRQQHV�GLVSRVH�GH�UpGXFWLRQV�G¶LPS{W�QRQ�LPSXWpHV�DX�WLWUH�GHV�DQQpHV�DQWpULHXUHV�

6,78$7,21�$8�7,75(�'(�/¶$11e(�1���

��0RQWDQW�GH�OD�UpGXFWLRQ�G¶LPS{W�GpFODUpH�VXU�OD�GpFODUDWLRQ�Q�������&�352�GH�O¶DQQpH�1�� ��

0RQWDQW�GH�OD�UpGXFWLRQ�G¶LPS{W�XWLOLVpH�HQ�1��
�PRQWDQW�LQGLTXp�VXU�O¶DYLV�G¶LPS{W�VXU�OH�UHYHQX�GH�O¶DQQpH�1��� ��

0RQWDQW�GH�OD�UpGXFWLRQ�G¶LPS{W�QRQ�XWLOLVpH�HQ�1��
�
�OLJQH�����

�
OLJQH���� ��

5e3$57,7,21�'(�/$�5e'8&7,21�'¶,03Ð7�121�87,/,6e(�(1�1���6(/21�/¶$11e(�'¶25,*,1(

5pGXFWLRQ�G¶LPS{W�GpFODUpH�HQ�1���
VHORQ�VRQ�DQQpH�G¶RULJLQH

0RQWDQW�GH�OD�UpGXFWLRQ�G¶LPS{W�
XWLOLVpH�HQ�1��

0RQWDQW�GH�OD�UpGXFWLRQ�G¶LPS{W�
UHVWDQW�j�UHSRUWHU�VXU�O¶DQQpH�1

�FRORQQH�����FRORQQH���

$QQpH�G¶RULJLQH�GH
OD�UpGXFWLRQ
G¶LPS{W

�� ��

� ��

1��

1��

1��

1��

1��

1��
��7RWDO�FRORQQH�� 727$/� ��

0RQWDQW�GH�OD�UpGXFWLRQ�G¶LPS{W�j�GpFODUHU�VXU�OD�GpFODUDWLRQ�Q�������&�352�GH�O¶DQQpH ��
���PRQWDQW�OLJQH������PRQWDQW�OLJQH����
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��� /H� PRQWDQW� GH� OD� UpGXFWLRQ� G¶LPS{W� GpFODUpH� HQ� 1��� FRUUHVSRQG� DX� PRQWDQW� GH� OD� UpGXFWLRQ� G¶LPS{W� GpFODUpH� HQ� 1��� HW� DX[� PRQWDQWV� GHV�
UpGXFWLRQV�G¶LPS{W�UHSRUWDEOHV�DX�WLWUH�GHV�DQQpHV�DQWpULHXUHV�j�1���
��� 5HSRUWHU� OH� PRQWDQW� LQGLTXp� OLJQH� ���� HQ� FRPPHQoDQW� SDU� O¶DQQpH

�
1���� /H� UHOLTXDW� pYHQWXHO� HVW� UHSRUWp� VXU� OHV� DQQpHV� DQWpULHXUHV� HQ�

FRPPHQoDQW�SDU�OHV�DQQpHV�OHV�SOXV�DQFLHQQHV�
���&H�PRQWDQW�VHUD�UHSRUWp�HQ�FRORQQH���ORUV�GX�FDOFXO�GH�FH�VXLYL

�
DX�WLWUH�GH�O¶DQQpH�VXLYDQWH�

���/H�WRWDO�GH�OD�FRORQQH���GRLW�rWUH�pJDO�DX�PRQWDQW�LQGLTXp�OLJQH����
���&H�PRQWDQW�VHUD�j�UHSRUWHU�j�OD�OLJQH����SRXU�OH�FDOFXO�GH�OD�UpGXFWLRQ�G¶LPS{W�PpFpQDW�GH�O¶DQQpH�VXLYDQWH�

��� ��
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)RUPXODLUH�2EOLJDWRLUH

5e'8&7,216�(7�&5e',76�'
,03Ð7
/H�IRUPXODLUH�UpFDSLWXODWLI�GHV�UpGXFWLRQV�HW�FUpGLWV�G
LPS{W�GRLW�rWUH�WUDQVPLV�REOLJDWRLUHPHQW�SDU�YRLH�pOHFWURQLTXH�

([HUFLFH�GX�����������������������DX������������������������RX�$QQpH�������������������� ���������� ����

'pQRPLQDWLRQ�GH�O
HQWUHSULVH�� 1pDQW6$6����(7�3/86

6,5(1�GH�O
HQWUHSULVH � � � � � � � � � 30(�DX�VHQV�FRPPXQDXWDLUH �&RFKHU�OD�FDVH� ;�

5pJLPH�GH�O
LQWpJUDWLRQ�ILVFDOH��DUWLFOH�����$�GX�&*,����OD�VRFLpWp�PqUH�GX�JURXSH�GRLW�VRXVFULUH�OH�IRUPXODLUH�Q������5&,�6'�SRXU�
FKDFXQH�GHV�VRFLpWpV�GX�JURXSH�\�FRPSULV�VD�SURSUH�GpFODUDWLRQ��DUWLFOH����VHSWLHV�4�GH�O
DQQH[H�,,,�DX�&*,�

6L�YRXV�rWHV�OD�VRFLpWp�PqUH��FRFKHU�OD�FDVH�FL�FRQWUH

'DQV�FH�FDV��LQGLTXHU�OD�GpQRPLQDWLRQ��DGUHVVH�HW�6,5(1�GH�OD�VRFLpWp�GX�JURXSH�SRXU�ODTXHOOH�OHV�UpGXFWLRQV�HW�FUpGLWV�G
LPS{W�VRQW�GpFODUpV�
�\�FRPSULV�SRXU�OHV�FUpGLWV�HW�UpGXFWLRQV�G
LPS{W�GH�OD�VRFLpWp�PqUH�
'pQRPLQDWLRQ�HW�DGUHVVH

6,5(1

,���5e'8&7,216�(7�&5e',76�'
,03Ð7�1(�'211$17�3$6�/,(8�$8�'e3Ð7�'
81(�
'e&/$5$7,21�63e&,$/(����

&5e$1&(6�121�5(3257$%/(6�(7�121�5(67,78$%/(6

5pGXFWLRQ�G
LPS{W�SRXU�PLVH�j�GLVSRVLWLRQ�G
XQH�IORWWH�GH�YpORV��DUWLFOH�����XQGHFLHV
�
$�GX�&*,��FI�Q������9/2�)&�6'

5pGXFWLRQ�G
LPS{W�SRXU�VRXVFULSWLRQV�HQ�QXPpUDLUH�DX�FDSLWDO�GHV�HQWUHSULVHV�GH�SUHVVH��DUWLFOH�����XQGHFLHV�GX�&*,��
FI�Q������5,3�)&�6'

&5e$1&(6�5(3257$%/(6
��5pGXFWLRQ�G
LPS{W�HQ�IDYHXU�GX�PpFpQDW �DUWLFOH�����ELV�GX�&*,��FI�Q������0�)&�6' �����

'RQW�PRQWDQW�GHV�GRQV�HW�YHUVHPHQWV�FRQVHQWLV�j�GHV�RUJDQLVPHV�GRQW�OH�VLqJH�HVW�VLWXp�DX�VHLQ�GH�O
8QLRQ�
HXURSpHQQH�RX�GH�O
(VSDFH�pFRQRPLTXH�HXURSpHQ� �����

'RQW�PRQWDQW�GHV�GRQV�DX�SURILW�GH�OD�UHFRQVWUXFWLRQ�GH�1RWUH�'DPH�GH�3DULV

'RQW�PRQWDQWV�YHUVpV�DX[�IpGpUDWLRQV�RX�XQLRQV�G
RUJDQLVPHV�D\DQW�SRXU�REMHW�H[FOXVLI�GH�IpGpUHU��G
RUJDQLVHU��GH�
UHSUpVHQWHU�HW�GH�SURPRXYRLU�OHV�RUJDQLVPHV�DJUppV�HQ�YXH�GX�ILQDQFHPHQW�GHV�30(

�� ��&UpGLW�G
LPS{W�SRXU�OD�FRPSpWLWLYLWp�HW�O
HPSORL��0RQWDQW�WRWDO��OLJQH���[����������OLJQH���[�������[���������OLJQH�����DUWLFOH�����
TXDWHU�&�GX�&*,��FI�Q������&,&(�)&�6'

GRQW�PRQWDQW�SUpILQDQFp

0RQWDQW�WRWDO�GHV�UpPXQpUDWLRQV�YHUVpHV�Q
H[FpGDQW�SDV�����60,&�HW�RXYUDQW�GURLW�j�FUpGLW�G
LPS{W�KRUV�
UpPXQpUDWLRQV�YHUVpHV�j�GHV�VDODULpV�DIIHFWpV�j�GHV�H[SORLWDWLRQV�VLWXpHV�j�0D\RWWH ��

0RQWDQW�GHV�UpPXQpUDWLRQV�pOLJLEOHV�j�OD�PDMRUDWLRQ�SRXU�OHV�VDODULpV�DIIHFWpV�j�GHV�H[SORLWDWLRQV�VLWXpHV�j�0D\RWWH��
GHV�SURIHVVLRQV�SRXU�OHVTXHOOHV�OH�SDLHPHQW�GHV�FRQJpV�HW�GHV�FKDUJHV�VXU�OHV�LQGHPQLWpV�GH�FRQJpV�HVW�PXWXDOLVp�
HQWUH�OHV�HPSOR\HXUV�DIILOLpV�REOLJDWRLUHPHQW�DX[�FDLVVHV�GH�FRPSHQVDWLRQ�SUpYXHV�j�O
DUWLFOH�/����������GX�FRGH�GX�
WUDYDLO�

�

4XRWH�SDUW�GH�FUpGLW�G
LPS{W�UpVXOWDQW�GH�OD�SDUWLFLSDWLRQ�GH�O
HQWUHSULVH�GDQV�GHV�VRFLpWpV�GH�SHUVRQQHV�RX�
JURXSHPHQWV�DVVLPLOpV� �

&5e$1&(6�121�5(3257$%/(6�(7�5(67,78$%/(6�$8�7,75(�'(�/
(;(5&,&(�28�'(�/
$11e(

&UpGLW�G
LPS{W�IRUPDWLRQ�GHV�GLULJHDQWV�G
HQWUHSULVH��DUWLFOH�����TXDWHU�0�GX�&*,��FI�Q������)&(�)&�6'

&UpGLW�G
LPS{W�SRXU�OH�UDFKDW�G
XQH�HQWUHSULVH�SDU�VHV�VDODULpV��DUWLFOH�����QRQLHV�GX�&*,��FI�Q������56�)&�6'

&UpGLW�G
LPS{W�SRXU�GpSHQVHV�GH�SURGXFWLRQ�G
RHXYUHV�FLQpPDWRJUDSKLTXHV��DUWLFOH�����VH[LHV�GX�&*,��FI�Q������&,�)&�6'

��
�
�����/HV�GpFODUDWLRQV�VSpFLDOHV�GHV�UpGXFWLRQV�HW�FUpGLWV�G
LPS{W�ILJXUDQWV�DX�,�RQW�pWp�VXSSULPpHV��/H�IRUPXODLUH�Q������5&,�6'�FRQVWLWXH�OH�VHXO�VXSSRUW�GpFODUDWLI�GH�
FHV�UpGXFWLRQV�HW�FUpGLWV�G
LPS{W�

�
�����6L�OH�PRQWDQW�GHV�GRQV�HW�YHUVHPHQWV�RXYUDQW�GURLW�j�OD�UpGXFWLRQ�G
LPS{W�HQ�IDYHXU�GX�PpFpQDW�HVW�VXSpULHXU�j��������¼�DX�FRXUV�GH�O
H[HUFLFH��UHPSOLU�OH�WDEOHDX�
,,,�HQ�DQQH[H�
��

�
�
�����$�SDUWLU�GX��HU�MDQYLHU�������OH�&,&(�V
DSSOLTXH�DX[�UpPXQpUDWLRQV�Q
H[FpGDQW�SDV�����IRLV�OH�60,&�YHUVpHV�j�GHV�VDODULpV�DIIHFWpV�j�GHV�H[SORLWDWLRQV�VLWXpHV�j�
0D\RWWH��/H�WDX[�HVW�GH����
&RS\ULJKW�*URXSH�,6$���������������,6$&2037$

��� ��



&UpGLW�G
LPS{W�SRXU�GpSHQVHV�GH�SURGXFWLRQ�G
RHXYUHV�DXGLRYLVXHOOHV��DUWLFOH�����VH[LHV�GX�&*,��FI�Q������$9�)&�6'

&UpGLW�G
LPS{W�SRXU�GpSHQVHV�GH�FUpDWLRQ�DXGLRYLVXHOOH�HW�FLQpPDWRJUDSKLTXH��UHGHYDQFHV�YHUVpHV�DX[�RUJDQLVPHV�GH�JHVWLRQ�
FROOHFWLYH�HW�UpPXQpUDWLRQV�YHUVpHV�GLUHFWHPHQW�DX[�DXWHXUV��DUWLFOH�����VH[LHV�$�GX�&*,��FI�Q������&$&�)&�6'

&UpGLW�G
LPS{W�SRXU�GpSHQVHV�GH�SURGXFWLRQ�GH�ILOPV�HW�G
RHXYUHV�DXGLRYLVXHOOHV�pWUDQJHUV��DUWLFOH�����TXDWHUGHFLHV
�
GX�&*,�

�
FI�Q������&,17�)&�6'

&UpGLW�G
LPS{W�HQ�IDYHXU�GHV�HQWUHSULVHV�GH�VSHFWDFOHV�YLYDQWV�PXVLFDX[�RX�GH�YDULpWpV��DUWLFOH�����TXLQGHFLHV
�
GX�&*,��FI�

�����69�)&�6'

&UpGLW�G
LPS{W�HQ�IDYHXU�GHV�UHSUpVHQWDWLRQV�WKpkWUDOHV�G
RHXYUHV�GUDPDWLTXHV��DUWLFOHV�����VH[GHFLHV
�
GX�&*,��

FI������57�)&�6'

&UpGLW�G
LPS{W�HQ�IDYHXU�GHV�EDLOOHXUV�SRXU�DEDQGRQ�GH�OR\HUV�FRPPHUFLDX[��DUWLFOH����GH�OD�ORL�Q�����������GX����
GpFHPEUH������GH�ILQDQFHV�SRXU������
&UpGLW�G
LPS{W�HQ�IDYHXU�GHV�30(�SRXU�UpQRYDWLRQ�pQHUJpWLTXH�GHV�EkWLPHQWV�j�XVDJH�WHUWLDLUH��DUW�����GH�OD�ORL�Q�����������
GX����GpFHPEUH������GH�ILQDQFHV�SRXU������

&UpGLW�G¶LPS{W�HQ�IDYHXU�GHV�HQWUHSULVHV�DJULFROHV�TXL�Q¶XWLOLVHQW�SDV�GH�SURGXLWV�SK\WRSKDUPDFHXWLTXHV�j�EDVH�GH�
JO\SKRVDWH��DUWLFOH�����GH�OD�ORL�Q������������GX����GpFHPEUH������GH�ILQDQFHV�SRXU������

&UpGLW�G¶LPS{W�HQ�IDYHXU�GHV�HQWUHSULVHV�DJULFROHV�GLVSRVDQW�G¶XQH�FHUWLILFDWLRQ�G¶H[SORLWDWLRQ�j�KDXWH�YDOHXU
HQYLURQQHPHQWDOH��DUWLFOH�����GH�OD�ORL�Q������������GX����GpFHPEUH������GH�ILQDQFHV�SRXU������

�,,���&5e',76�'
,03Ð7�$9(&�'e3Ð7�2%/,*$72,5(�'
81(�'e&/$5$7,21�63e&,$/(

&5e$1&(6�121�5(3257$%/(6�(7�121�5(67,78$%/(6

&UpGLWV�G
LPS{W�DIIpUHQWV�DX[�YDOHXUV�PRELOLqUHV��DUWLFOH�����GX�&*,�

&5e$1&(6�5(3257$%/(6

&UpGLW�G
LPS{W�SRXU�LQYHVWLVVHPHQW�HQ�&RUVH��DUWLFOH�����TXDWHU�(�GX�&*,��FI�Q������'�6'

&UpGLW�G
LPS{W�HQ�IDYHXU�GH�OD�UHFKHUFKH��DUWLFOH�����TXDWHU�GX�&*,��FI�Q������$�6'

GRQW�PRQWDQW�GX�FUpGLW�G
LPS{W�SRXU�OHV�GpSHQVHV�H[SRVpHV�GDQV�GHV�H[SORLWDWLRQV�VLWXpHV�GDQV�OHV�'20

&5e$1&(6�121�5(3257$%/(6�(7�5(67,78$%/(6�$8�7,75(�'(�/
(;(5&,&(�28�'(�/
$11e(

&UpGLW�G
LPS{W�IDPLOOH��DUWLFOH�����TXDWHU�)�GX�&*,��FI�Q������)$�6'

&UpGLW�G
LPS{W�HQ�IDYHXU�GH�O
DJULFXOWXUH�ELRORJLTXH��DUWLFOH�����TXDWHU�/�GX�&*,��FI�Q������%,2�6'

&UpGLW�G
LPS{W�SRXU�GpSHQVHV�GH�SURGXFWLRQ�G
RHXYUHV�SKRQRJUDSKLTXHV��DUWLFOH�����RFWLHV�GX�&*,��FI������',6�6'

&UpGLW�G
LPS{W�HQ�IDYHXU�GHV�PpWLHUV�G
DUW��DUWLFOH�����TXDWHU�2�GX�&*,��FI�Q������$57�6'

&UpGLW�G
LPS{W�HQ�IDYHXU�GHV�FUpDWHXUV�GH�MHX[�YLGpR��DUWLFOH�����WHUGHFLHV�GX�&*,��FI�Q������9,'(2�6'

&UpGLW�G
LPS{W�VXU�OHV�DYDQFHV�UHPERXUVDEOHV�SRXU�WUDYDX[�G
DPpOLRUDWLRQ�GH�OD�SHUIRUPDQFH�pQHUJpWLTXH�
�DUWLFOH�����TXDWHU�8�GX�&*,��FI������%�6'

&UpGLW�G
LPS{W�SUrW�j�WDX[�]pUR�UHQIRUFp��DUWLFOH�����TXDWHU�9�GX�&*,��FI�Q������)�6'

&UpGLW�G
LPS{W�HQ�IDYHXU�GX�UHPSODFHPHQW�WHPSRUDLUH�GH�O
H[SORLWDQW�DJULFROH��DUWLFOH�����XQGHFLHV�GX�&*,��FI�Q������57$�6'

&UpGLW�G
LPS{W�SRXU�LQYHVWLVVHPHQWV�RXWUH�PHU�GDQV�OH�VHFWHXU�SURGXFWLI��DUWLFOH�����TXDWHU�:�GX�&*,��FI�Q������&,23�6'

&UpGLW�G
LPS{W�SRXU�LQYHVWLVVHPHQWV�RXWUH�PHU�GDQV�OH�VHFWHXU�GX�ORJHPHQW�VRFLDO���DUWLFOH�����TXDWHU�;�GX�&*,�
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FI�Q������&,2/�6'
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�
'HX[�QRXYHDX[�FUpGLWV�G¶LPS{W��FUppV�SDU�OD�ORL�GH�ILQDQFHV�SRXU�������VRQW�LQWpJUpV�j�FH�IRUPXODLUH��

��OH�FUpGLW�G¶LPS{W�HQ�IDYHXU�GHV�HQWUHSULVHV�DJULFROHV�GDQV�OH�VHFWHXU�GHV�FXOWXUHV�SHUPDQHQWHV�VDQV�JO\SKRVDWH��DUW������GH�OD�ORL
�
Q������������

GX����GpFHPEUH������GH�ILQDQFHV�SRXU��������
��OH�FUpGLW�G¶LPS{W�HQ�IDYHXU�GHV�HQWUHSULVHV�DJULFROHV�GLVSRVDQW�G¶XQH�FHUWLILFDWLRQ�G¶H[SORLWDWLRQ�j�KDXWH�YDOHXU�HQYLURQQHPHQWDOH

�
�DUW������

GH�OD�ORL�Q������������GX����GpFHPEUH������GH�ILQDQFHV�SRXU�������
�
�
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��OD�UpGXFWLRQ�G¶LPS{W�SRXU�VRXVFULSWLRQV�HQ�QXPpUDLUH�DX�FDSLWDO�GHV�HQWUHSULVHV�GH�SUHVVH��DUW������GH�OD�ORL�Q�����������GX����GpFHPEUH������
GH�ILQDQFHV�SRXU�������TXL�V¶DSSOLTXH�DX�WLWUH�GHV�H[HUFLFHV�FORV�j�FRPSWHU�GX������������
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5$33(/6
��7URLV�QRXYHDX[�FUpGLWV�G¶LPS{W�RQW�pWp�FUppV�SDU�OD�ORL�GH�ILQDQFHV�SRXU�������
��OH�FUpGLW�G¶LPS{W�SRXU�OHV�EDLOOHXUV��SHUVRQQHV�SK\VLTXHV�GRPLFLOLpHV�HQ�)UDQFH�DX�VHQV�GH�O¶DUWLFOH���%�GX�FRGH�JpQpUDO�GHV�LPS{WV�
RX�SHUVRQQHV�PRUDOHV�DX�WLWUH�GHV�DEDQGRQV�RX�UHQRQFLDWLRQV�GpILQLWLIV�GHV�OR\HUV�KRUV�WD[HV�HW�KRUV�DFFHVVRLUHV�pFKXV�DX
WLWUH�GX�PRLV�GH�QRYHPEUH�������ORUVTX¶LOV�VRQW�DIIpUHQWV�j�GHV�ORFDX[�VLWXpV�HQ�)UDQFH�HW�FRQVHQWLV��DX�SOXV�WDUG�OH����GpFHPEUH�������
DX�SURILW�G¶HQWUHSULVHV�ORFDWDLUHV��DUW�����GH�OD�ORL�Q������������GX����GpFHPEUH������GH�ILQDQFHV�SRXU��������
��OH�FUpGLW�G¶LPS{W�HQ�IDYHXU�GHV�UHSUpVHQWDWLRQV�WKpkWUDOHV�G¶°XYUHV�GUDPDWLTXHV��DUW������VH[GHFLHV�GX�&*,��DX�WLWUH�GHV�GpSHQVHV�GH�FUpDWLRQ��
G¶H[SORLWDWLRQ�HW�GH�QXPpULVDWLRQ�GH�UHSUpVHQWDWLRQV�WKpkWUDOHV�G¶°XYUHV�GUDPDWLTXHV�TXL�V¶DSSOLTXH�DX[�GHPDQGHV�G¶DJUpPHQW�SURYLVRLUH�
GpSRVpHV�j�FRPSWHU�GX��HU�MDQYLHU�������DUW�����GH�OD�ORL�Q������������GX����GpFHPEUH������GH�ILQDQFHV�SRXU��������
��OH�FUpGLW�G¶LPS{W�HQ�IDYHXU�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�DX�WLWUH�GHV�GpSHQVHV�HQJDJpHV�HQWUH�OH��HU�RFWREUH������HW�OH����GpFHPEUH������
SRXU�OD�UpQRYDWLRQ�pQHUJpWLTXH�GHV�EkWLPHQWV�RX�SDUWLHV�GH�EkWLPHQWV�j�XVDJH�WHUWLDLUH�GRQW�HOOHV�VRQW
SURSULpWDLUHV�RX�ORFDWDLUHV�HW�TX¶HOOHV�DIIHFWHQW�j�O¶H[HUFLFH�GH�OHXU�DFWLYLWp�LQGXVWULHOOH��FRPPHUFLDOH��DUWLVDQDOH��OLEpUDOH�RX�DJULFROH�
�DUW�����GH�OD�ORL�Q������������GX����GpFHPEUH������GH�ILQDQFHV�SRXU�������

&HUWDLQHV�GRQQpHV�GX�IRUPXODLUH�VRQW�VXVFHSWLEOHV�G¶rWUH�WUDQVPLVHV�j�OD�&RPPLVVLRQ�HXURSpHQQH�GDQV�OH�FDGUH�GH�OD�WUDQVSDUHQFH�GHV
DLGHV�G¶eWDW��
��FDVH��&UpGLW�G¶LPS{W�SRXU�OD�FRPSpWLWLYLWp�HW�O
HPSORL���
��FDVH�©�&UpGLW�G¶LPS{W�SRXU�OH�UDFKDW�G¶XQH�HQWUHSULVH�SDU�VHV�VDODULpV�ª��
��FDVH�©�&UpGLW�G¶LPS{W�SRXU�GpSHQVHV�GH�SURGXFWLRQ�G¶°XYUHV�FLQpPDWRJUDSKLTXHV��DUWLFOH�����VH[LHV�GX�&*,���
��FDVH�©�&UpGLW�G¶LPS{W�SRXU�GpSHQVHV�GH�SURGXFWLRQ�G¶°XYUHV�DXGLRYLVXHOOHV��DUWLFOH�����VH[LHV�GX�&*,���
��FDVH�©�&UpGLW�G¶LPS{W�SRXU�GpSHQVHV�GH�FUpDWLRQ�DXGLRYLVXHOOH�HW�FLQpPDWRJUDSKLTXH��UHGHYDQFHV�YHUVpHV�DX[�RUJDQLVPHV�GH
JHVWLRQ�FROOHFWLYH�HW�UpPXQpUDWLRQV�YHUVpHV�GLUHFWHPHQW�DX[�DXWHXUV��DUWLFOH�����VH[LHV�$�GX�&*,���
��FDVH�©�&UpGLW�G¶LPS{W�SRXU�GpSHQVHV�GH�SURGXFWLRQ�GH�ILOPV�HW�G¶°XYUHV�DXGLRYLVXHOOHV�pWUDQJHUV��DUWLFOH�����TXDWHUGHFLHV�GX�&*,���
��FDVH�©�&UpGLW�G¶LPS{W�HQ�IDYHXU�GHV�HQWUHSULVHV�GH�VSHFWDFOHV�YLYDQWV�PXVLFDX[�RX�GH�YDULpWpV��DUWLFOH�����TXLQGHFLHV�GX�&*,���
��FDVH�©�&UpGLW�G¶LPS{W�HQ�IDYHXU�GHV�UHSUpVHQWDWLRQV�WKpkWUDOHV�G¶°XYUHV�GUDPDWLTXHV��DUWLFOH�����VH[GHFLHV�GX�&*,���
��FDVH�©�&UpGLW�G¶LPS{W�HQ�IDYHXU�GHV�EDLOOHXUV�SRXU�DEDQGRQ�GH�OR\HUV�FRPPHUFLDX[��DUWLFOH����GH�OD�ORL�Q������������GX���
GpFHPEUH������GH�ILQDQFHV�SRXU�������ª��
��FDVH�©�&UpGLW�G¶LPS{W�SRXU�LQYHVWLVVHPHQW�HQ�&RUVH��DUWLFOH�����TXDWHU�(�GX�&*,��ª��
��FDVH��GRQW�FUpGLW�G
LPS{W�SRXU�OHV�GpSHQVHV�H[SRVpHV�GDQV�GHV�H[SORLWDWLRQV�VLWXpHV�GDQV�OHV�'20��DUWLFOH�����TXDWHU�%�GX�&*,��
��FDVH�©�&UpGLW�G¶LPS{W�SRXU�GpSHQVHV�GH�SURGXFWLRQ�G¶°XYUHV�SKRQRJUDSKLTXHV��DUWLFOH�����RFWLHV�GX�&*,��ª��
��FDVH�©�&UpGLW�G¶LPS{W�HQ�IDYHXU�GHV�FUpDWHXUV�GH�MHX[�YLGpR��DUWLFOH�����WHUGHFLHV�GX�&*,��ª��
��FDVH��FUpGLW�G
LPS{W�SRXU�LQYHVWLVVHPHQWV�RXWUH�PHU�GDQV�OH�VHFWHXU�SURGXFWLI��DUWLFOH�����TXDWHU�:�GX�&*,���
��FDVH�©�&UpGLW�G¶LPS{W�SRXU�LQYHVWLVVHPHQWV�RXWUH�PHU�GDQV�OH�VHFWHXU�GX�ORJHPHQW�VRFLDO��DUWLFOH�����TXDWHU�;�GX�&*,��ª�
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