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/HV�ERQQHV�SUDWLTXHV�GH�IDEULFDWLRQ�GHV�FRVPpWLTXHV�PDLVRQ�
$�OLUH�DYDQW�WRXWH�SUpSDUDWLRQ
�
�

$YDQW�GH�YRXV�ODQFHU�GDQV�OD�FRQIHFWLRQ�GH�YRV�SURGXLWV�FRVPpWLTXHV��YRLFL�TXHOTXHV�DYHUWLVVHPHQWV���
o &HUWDLQV�LQJUpGLHQWV�SHXYHQW�rWUH�DOOHUJLVDQWV���IDLWHV�WRXMRXUV�XQ�WHVW�SUpDODEOH�G·DSSOLFDWLRQ�GH�YRWUH�SUpSDUDWLRQ�GDQV�OH�SOL�GX�

FRXGH�VXU�HQYLURQ���FPñ�SHQGDQW���+�PLQLPXP�SRXU�YpULILHU�TX
DXFXQH�UpDFWLRQ��SLFRWHPHQW��URXJHXU��JrQH�UHVSLUDWRLUH�«��
Q
DSSDUDvW�DYDQW�G
XWLOLVHU�YRWUH�SUpSDUDWLRQ��

o 7RXV�OHV�SURGXLWV�FRVPpWLTXHV�FRQWHQDQW�XQH�SKDVH�DTXHXVH��HDX��K\GURODW��VRQW�WUqV�VHQVLEOHV�DX[�SROOXWLRQV�PLFURELRORJLTXHV��,O�HVW�
GRQF�LQGLVSHQVDEOH�GH�UHVSHFWHU�XQH�K\JLqQH�SDUIDLWH�GDQV�OD�FRQIHFWLRQ�GHV�FUqPHV��PDLVRQ����

�� 'pVLQIHFWH]� OHV�XVWHQVLOHV�HW�FRQWHQDQWV�DOODQW�rWUH�XWLOLVpV���VRLW�HQ� OHV�SDVVDQW����PLQXWHV�j� O
HDX�ERXLOODQWH�SXLV�HQ� OHV�VpFKDQW�
VRLJQHXVHPHQW� DYHF� XQ� OLQJH� SURSUH� HW� VHF�� VRLW� HQ� OHV� ULQoDQW� j� O¶DOFRRO� GH� SKDUPDFLH� SXLV� HQ� OHV� ODLVVDQW� VpFKHU� j� O¶DLU� OLEUH���
WpOpFKDUJH]�QRWUH�QRWLFH�©�&RPPHQW�SUpSDUHU�VRQ�PDWpULHO�HW�VHV�FRQWHQDQWV�YLGHV�ª�

�� /DYH]�YRXV�SUpDODEOHPHQW�OHV�PDLQV�HW�SRUWH]�GHV�JDQWV�SURSUHV�
�� (YLWH]�OHV�FRQWDFWV�GH�YRV�PDLQV�DYHF�OD�SUpSDUDWLRQ�HW�SUpIpUH]�GHV�IODFRQV�SRPSHV�DX[�SRWV��
�� &RQVHUYH]�YRV�SUpSDUDWLRQV�VHQVLEOHV�DX�IUDLV�HW�XWLOLVH]�OHV�UDSLGHPHQW��
�� 8WLOLVH]�GHV��FRQVHUYDWHXUV�QDWXUHOV��pSURXYpV�FRPPH�O
H[WUDLW�GH�SpSLQV�GH�SDPSOHPRXVVH�$URPD�=RQH��UHVSHFWH]�OHV�GRVDJHV���
�� 1·KpVLWH]�SDV�j�MHWHU�YRWUH�SUpSDUDWLRQ�j�OD�PRLQGUH�IRUPDWLRQ�GH�PRLVLVVXUH�RX�j�OD�PRLQGUH�DSSDULWLRQ�G
RGHXU�GpVDJUpDEOH��

FKDQJHPHQW�G¶DVSHFW����
�

o 'HV�FKDXIIHV�LPSRUWDQWHV�GH�FHUWDLQHV�PDWLqUHV�SUHPLqUHV�VRQW�SDUIRLV�QpFHVVDLUHV��/HV�SUpFDXWLRQV�G
XVDJH�GRLYHQW�rWUH�UHVSHFWpHV�SRXU�
pYLWHU�EU�OXUHV�HW�SURMHFWLRQV��,O�HVW�FRQVHLOOp�GH�SRUWHU�GHV�OXQHWWHV�GH�SURWHFWLRQ��

o 9RV�SUpSDUDWLRQV�GRLYHQW�rWUH�VRLJQHXVHPHQW�pWLTXHWpHV��GDWpHV�HW�WHQXHV�KRUV�GH�SRUWpH�GHV�HQIDQWV��6XLYH]�QRWUH�H[SOLFDWLI�©�&RPPHQW�
pWLTXHWHU�VRQ�SURGXLW�FRVPpWLTXH�©�PDLVRQ�ª��

o 5HVSHFWH]�OHV�GRVDJHV�LQGLTXpV��/RUV�GH�YRWUH�SUpSDUDWLRQ��UHPSOLVVH]�XQ�FDKLHU�GH�WUDoDELOLWp�HQ�QRWDQW�OD�FRPSRVLWLRQ�GH�YRWUH�
SURGXLW�HW�OHV�ORWV�GHV�LQJUpGLHQWV�XWLOLVpV��DLQVL�TXH�OD�GDWH�GH�SURGXFWLRQ���

>ĞƐ�ƌĞĐĞƚƚĞƐ�ĚĞ�ĐŽƐŵĠƚŝƋƵĞ�ͨ�ŵĂŝƐŽŶ�ͩ�ĚŝƐƉŽŶŝďůĞƐ�ƐƵƌ�ŶŽƚƌĞ�ƐŝƚĞ�Ğƚ�ĚĂŶƐ�ŶŽƐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶƐ�ƐŽŶƚ�ĚĞƐ�ĞǆĞŵƉůĞƐ�Ě͛ŝůůƵƐƚƌĂƚŝŽŶ�ĚĞ�
ů͛ƵƚŝůŝƐĂƚŝŽŶ�ĚĞ�ŶŽƐ�ŝŶŐƌĠĚŝĞŶƚƐ�͖�ĐĞƐ�ĞǆĞŵƉůĞƐ�ŶĞ�ƐĂƵƌĂŝĞŶƚ�ĞŶ�ĂƵĐƵŶ�ĐĂƐ�ĞŶŐĂŐĞƌ�ŶŽƚƌĞ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ͘��Ğ�ƐŽŶƚ�ĚĞƐ�ƈƵǀƌĞƐ�ŽƌŝŐŝŶĂůĞƐ�

ƉƌŽƚĠŐĠĞƐ�ƉĂƌ�ůĞ�ĚƌŽŝƚ�Ě͛ĂƵƚĞƵƌ͘��ůůĞƐ�ŶĞ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ƵƚŝůŝƐĠĞƐ�ă�ƵŶ�ďƵƚ�ĐŽŵŵĞƌĐŝĂů͕�ƐĂƵĨ�ĂĐĐŽƌĚ�ƉĂƌƚŝĐƵůŝĞƌ�Ğƚ�ƌĞƐƚƌŝĐƚŝĨ͘��

3UpFDXWLRQV�G·HPSORL�GHV�KXLOHV�HVVHQWLHOOHV�
$�OLUH�DYDQW�WRXWH�XWLOLVDWLRQ
�
�

o (PSOR\H]�OHV�KXLOHV�HVVHQWLHOOHV�DYHF�PRGpUDWLRQ�HW�SUpFDXWLRQ��(OOHV�VRQW�WUqV�SXLVVDQWHV�HW�GRLYHQW�rWUH�GLOXpHV�VXU�XQ�VXSSRUW�
W\SH�KXLOH��PLHO��VXFUH�RX�FRPSULPp�QHXWUH�SRXU�XQ�XVDJH�SDU�YRLH�RUDOH��

o /HV�KXLOHV�HVVHQWLHOOHV�QH�GRLYHQW�SDV�rWUH�DSSOLTXpHV�VXU�OHV�\HX[��OH�FRQWRXU�GHV�\HX[��QL�GDQV�OHV�RUHLOOHV��(Q�FDV�GH�FRQWDFW��
DSSOLTXH]�DERQGDPPHQW�XQH�KXLOH�YpJpWDOH��SXLV�ULQFH]�j�O·HDX��&RQVXOWH]�UDSLGHPHQW�XQ�PpGHFLQ��
/HV�KXLOHV�HVVHQWLHOOHV�GRLYHQW�LPSpUDWLYHPHQW�GLOXpHV�SRXU�XQH�DSSOLFDWLRQ�VXU�OHV�PXTXHXVHV���

o *DUGH]�WRXMRXUV�OHV�KXLOHV�HVVHQWLHOOHV�KRUV�GH�SRUWpH�HW�KRUV�GH�YXH�GHV�HQIDQWV��3RXU�OHXU�VpFXULWp��QH�MDPDLV�UHWLUHU�OD�FDSVXOH�
FRGLJRXWWH�GHV�IODFRQV�GHV�KXLOHV�HVVHQWLHOOHV��

o &HUWDLQHV�KXLOHV
�GH�QRWUH�JDPPH�SHXYHQW�rWUH�LUULWDQWHV�RX�VHQVLELOLVDQWHV��/D�PDMRULWp�GHV�KXLOHV�HVVHQWLHOOHV�V·HPSORLHQW�GLOXpHV�
GDQV�XQH�KXLOH�YpJpWDOH�VXU�OD�SHDX��1RXV�YRXV�UHFRPPDQGRQV�GH�WRXMRXUV�HIIHFWXHU�XQ�WHVW�GH�WROpUDQFH�FXWDQp�GDQV�OH�SOL�GX�
FRXGH��SHQGDQW�DX�PRLQV����KHXUHV�DYDQW�WRXWH�XWLOLVDWLRQ�j�O·pWDW�SXU�RX�GLOXp�VXU�OD�SHDX��6L�YRXV�REVHUYH]�XQH�UpDFWLRQ��URXJHXU��
LUULWDWLRQ��SLFRWHPHQW«���Q·XWLOLVH]�SDV�OH�PpODQJH��

o &HUWDLQHV�KXLOHV
�VRQW�SKRWRVHQVLELOLVDQWHV��$SUqV�DSSOLFDWLRQ�GH�FHV�KXLOHV��QH�YRXV�H[SRVH]�SDV�DX�VROHLO�RX�89�SHQGDQW���KHXUHV��
o '·XQH�PDQLqUH�JpQpUDOH��QRXV�GpFRQVHLOORQV�O·XVDJH�G·KXLOHV�HVVHQWLHOOHV�SRXU�OHV�IHPPHV�HQFHLQWHV�RX�DOODLWDQWHV��OHV�SHUVRQQHV�

pSLOHSWLTXHV��OHV�SHUVRQQHV�K\SHUVHQVLEOHV�RX�D\DQW�GHV�SUREOqPHV�GH�VDQWp��6DXI�DYLV�PpGLFDO��Q
XWLOLVH]�SDV�QRQ�SOXV�G
KXLOHV�
HVVHQWLHOOHV�FKH]�OHV�EpEpV�HW�OHV�HQIDQWV�GH�PRLQV�GH���DQV��3RXU�OHV�HQIDQWV�GH�SOXV�GH���DQV��XWLOLVH]�OHV�H[FOXVLYHPHQW�VRXV�
FRQWU{OH�PpGLFDO��

o /HV�LQMHFWLRQV�G·KXLOHV�HVVHQWLHOOHV�VRQW�ULJRXUHXVHPHQW�LQWHUGLWHV��
o (Q�FDV�G·DOOHUJLHV�UHVSLUDWRLUHV�RX�G·DVWKPH��pYLWH]�G
LQKDOHU�GLUHFWHPHQW�OHV�GLIIXVLRQV�G
KXLOHV�HVVHQWLHOOHV��
o 1
DVVRFLH]�SDV�KXLOHV�HVVHQWLHOOHV�HW�WUDLWHPHQWV�PpGLFDPHQWHX[���
o &RQVXOWH]�XQ�PpGHFLQ�SRXU�WRXWH�LQGLFDWLRQ�WKpUDSHXWLTXH�RX�WRXW�WUDLWHPHQW�SDU�YRLH�RUDOH���
o (Q�FDV�G·LQJHVWLRQ�DFFLGHQWHOOH��DYDOH]�SOXVLHXUV�FXLOOpUpHV�G·KXLOH�YpJpWDOH�DILQ�GH�GLOXHU�O·KXLOH�HVVHQWLHOOH��FRQWDFWH]�XQ�FHQWUH�DQWL�

SRLVRQ�HW�FRQVXOWH]�XQ�PpGHFLQ��
o (Q�FDV�GH�GRXWHV�RX�G·LQWHUURJDWLRQV��Q·KpVLWH]�SDV�j�GHPDQGHU�FRQVHLO�j�YRWUH�PpGHFLQ��

�


�/LVWH�GH�QRV�KXLOHV�HVVHQWLHOOHV�SRXYDQW�rWUH�LUULWDQWHV�RX�DYRLU�GHV�HIIHWV�LQGpVLUDEOHV���$FKLOOpH�0LOOHIHXLOOH��$FRUH�FDODPXV��$LO��$MRZDQ��$QHWK��
$QLV�� %D\� VW� 7KRPDV�� &DQQHOOH� GH� &H\ODQ�� &DQQHOOH� GH� &KLQH�� &DUYL�� &qGUH� $WODV�� &qGUH� GH� O¶+LPDOD\D�� &XPLQ�� (VWUDJRQ�� (XFDO\SWXV� j� FU\SWRQH��
(XFDO\SWXV�JOREXOXV��(XFDO\SWXV�PHQWKROp��)HQRXLO��*LURIOH��,QXOH�RGRUDQWH��.KHOOD��/DQWDQD��/DXULHU��/HPRQJUDVV��/LWVpH�FLWURQQpH��0DQXND��0HQWKH�GHV�
FKDPSV��0HQWKH�SRLYUpH��0HQWKH�YHUWH��2ULJDQ�FRPSDFW��2ULJDQ�YXOJDLUH��3HUVLO��5RPDULQ�j�FDPSKUH��5RPDULQ�j�YHUEpQRQH��6DUULHWWH��KXLOH�DURPDWLTXH�
j�OD�6DXJH�RIILFLQDOH��6HUSROHW��7DJqWH��7pUpEHQWKLQH��7K\P�VDWXUpRwGHV��7K\P�YXOJDLUH�j�WK\PRO��9HUYHLQH���

�/LVWH�GH�QRV�KXLOHV�HVVHQWLHOOHV�SRXYDQW�rWUH�SKRWRVHQVLELOLVDQWHV���$QJpOLTXH��%HUJDPRWH��&pOHUL��&LWURQ��&LWURQ�YHUW��.KHOOD��/LYqFKH��0DQGDULQH��
2UDQJH��2UDQJH�VDQJXLQH��3DPSOHPRXVVH��9HUYHLQH��
�

>ĞƐ�ŝŶĨŽƌŵĂƚŝŽŶƐ�ƐƵƌ�ůĞƐ�ŚƵŝůĞƐ�ĞƐƐĞŶƚŝĞůůĞƐ�ĚŝƐƉŽŶŝďůĞƐ�ƐƵƌ�ŶŽƚƌĞ�ƐŝƚĞ�ŝŶƚĞƌŶĞƚ͕�ƐƵƌ�ŶŽƚƌĞ�ĐĂƚĂůŽŐƵĞ�Ğƚ�ƐƵƌ�ŶŽƐ�ƉůĂƋƵĞƚƚĞƐ�ƐŽŶƚ�ŵŝƐĞƐ�ă�
ǀŽƚƌĞ�ĚŝƐƉŽƐŝƚŝŽŶ�ă�ƚŝƚƌĞ�ŝŶĨŽƌŵĂƚŝĨ͘��ůůĞƐ�ƌĞƉƌĠƐĞŶƚĞŶƚ�ůĂ�ƐǇŶƚŚğƐĞ�ĚĞ�ŶŽƐ�ůĞĐƚƵƌĞƐ�ĚĞ�ĚŝĨĨĠƌĞŶƚƐ�ŽƵǀƌĂŐĞƐ�ĐŽŶĐĞƌŶĂŶƚ�

ů͛ĂƌŽŵĂƚŚĠƌĂƉŝĞ͘��ůůĞƐ�ŶĞ�ƐĂƵƌĂŝĞŶƚ�ĞŶ�ĂƵĐƵŶ�ĐĂƐ�ĐŽŶƐƚŝƚƵĞƌ�ƵŶĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŵĠĚŝĐĂůĞ͕�Ŷŝ�ŵġŵĞ�ĞŶŐĂŐĞƌ�ŶŽƚƌĞ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ͘�

>ĂďŽƌĂƚŽŝƌĞƐ�,ǇƚĞĐŬ�ʹ�ϰϮ͕�ĂǀĞŶƵĞ�:ƵůŝĞŶ�ʹ�ϲϯϬϬϬ��ůĞƌŵŽŶƚͲ&Ě�ʹ�&ƌĂŶĐĞ��Ͳ�^ŝƚĞ�͗�ǁǁǁ͘ĂƌŽŵĂͲǌŽŶĞ͘ĐŽŵ��
^ĞƌǀŝĐĞ��ůŝĞŶƚƐ�͗�;нϯϯͿ�ϰ�ϳϯ�ϯϰ�ϯϳ�ϴϴ�ͬ�&Ăǆ�;нϯϯͿ�ϰ�ϳϯ�ϵϯ�ϵϵ�ϭϴ�ͬ�ĞͲŵĂŝů�͗�ĐŽŶƚĂĐƚƐΛĂƌŽŵĂͲǌŽŶĞ͘ĐŽŵ�
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