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&RPSpWHQFHV�j��DFTXpULU���� 
 
��([SOLTXHU�OHV�FRQWU{OHV�KRUPRQDX[�GX�IRQFWLRQQHPHQW�GHV�DSSDUHLOV�UHSURGXFWHXUV�HW�OHV�UHOLHU�DYHF�FHU�
WDLQV�SULQFLSHV�GH�OD�PDvWULVH�GH�OD�UHSURGXFWLRQ��DLGH�j�OD�SURFUpDWLRQ��FRQWUDFHSWLRQ�� 
 
��([SOLTXHU�OHV�PpWKRGHV�GH�SUpYHQWLRQ�GHV�LQIHFWLRQV�VH[XHOOHPHQW�WUDQVPLVVLEOHV� 
 
��([SOLTXHU�OD�GLVWLQFWLRQ�HQWUH�UHSURGXFWLRQ�HW�VH[XDOLWp� 
 
��$UJXPHQWHU�OHV�HQMHX[�OLpV�DX[�FRPSRUWHPHQWV�UHVSRQVDEOHV�GDQV�OH�GRPDLQH�GH�OD�VH[XDOLWp� 
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4XHVWLRQ�VFLHQWLILTXH�����&RPPHQW� 
OH�IRQFWLRQQHPHQW�GHV�DSSDUHLOV� 
UHSURGXFWHXUV�HVW-LO�FRQWU{Op�j�SDUWLU� 
GH�OD�SXEHUWp�"� 
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/H�IRQFWLRQQHPHQW�GHV�RUJDQHV�UHSURGXFWHXUV�GpEXWH�j�OD�SXEHUWp� 
,O�HVW�GpFOHQFKp�SDU�GHV�KRUPRQHV�FpUpEUDOHV�TXL�FRQWU{OHQW�OD�SURGXFWLRQ�G¶KRUPRQHV�
VH[XHOOHV��°VWURJqQHV�HW�SURJHVWpURQH�SURGXLWV�SDU�OHV�RYDLUHV�FKH]�OD�IHPPH��WHVWRVWp�
URQH�SURGXLWH�SDU�OHV�WHVWLFXOHV�FKH]�O¶KRPPH��� 
&HV�KRUPRQHV�VH[XHOOHV�VRQW�UHVSRQVDEOHV�GH�O¶DSSDULWLRQ�GHV�FDUDFWqUHV�VH[XHOV� 
VHFRQGDLUHV� 
 
�+RUPRQH ��6XEVWDQFH�VpFUpWpH�SDU�XQ�RUJDQH��XQH�JODQGH���WUDQVSRUWpH�SDU�OH�VDQJ�HW�
TXL�DJLW�VXU�OH�IRQFWLRQQHPHQW�G¶XQ�DXWUH�RUJDQH��� �RUJDQH�FLEOH�� 
 
�¯VWURJqQHV��SURJHVWpURQH ��+RUPRQHV�VH[XHOOHV�IpPLQLQHV�SURGXLWHV�SDU�OHV�RYDLUHV� 
 
�7HVWRVWpURQH ��+RUPRQH�VH[XHOOH�PDVFXOLQH�SURGXLWH�SDU�OHV�WHVWLFXOH 
 
 

 
 



),&+(�����)RQFWLRQQHPHQW�GHV�DSSDUHLOV�UHSURGXFWHXUV�HW�FRQWU{OH�KRUPRQDO� 
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�� 'RFXPHQWV������HW�����,QGLTXHU�FH�TXL�HVW�QpFHVVDLUH�DX�GpFOHQFKHPHQW�GH�OD�SXEHUWp� 
 

����'RFXPHQW�����,QGLTXHU�FRPPHQW�DJLVVHQW�FHV�KRUPRQHV�FpUpEUDOHV�VXU�O¶RUJDQLVPH��� 
 

����'RFXPHQW�����,QGLTXHU�OH�U{OH�GH�FHV�KRUPRQHV�VH[XHOOHV�� 

%RUGDV�F\FOH���HG������ 
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%RUGDV�F\FOH���HG������ 



µ�KRUPRQHV�FpUpEUDOHV 



4�� 
'¶DSUqV�OH�GRF����O¶K\SRSK\VH��JODQGH��VLWXpH�j�
OD�EDVH�GX�FHUYHDX��GRF����HVW��LPSOLTXpH�GDQV�
OH�GpFOHQFKHPHQW�GH�OD�SXEHUWp�� 
&HWWH�JODQGH�IDEULTXH�GHV�KRUPRQHV�FpUp�
EUDOHV�TXL�FLUFXOHQW�GDQV�OH�VDQJ�SRXU�DOOHU�VH�
IL[HU�VXU�GHV�FHOOXOHV�FLEOHV�� FHOO�GHV�RUJDQHV�
UHSURGXFWHXUV��PRGLILDQW�DLQVL�OHXU�IRQFWLRQ�
QHPHQW��GRF������ 
 
 
 
4� 
'RF��D���OHV�KRUPRQHV�FpUpEUDOHV�SHUPHWWHQW�OH�
GHY�GHV�RYDLUHV��GH�O¶XWpUXV�HW�GHV�WHVWLFXOHV� 
'RF��E���&HV�RUJDQHV�VH�PHWWHQW�DORUV�j�SUR�
GXLUH�GHV�KRUP�VH[XHOOHV��°VWURJqQHV��SUR�
JHVWpURQH��WHVWRVWpURQH��TXL�YRQW�PRGLILHU�OH�
IRQFWLRQQHPHQW�G¶DXWUHV�RUJDQHV� 
 

��� 
'RF�����&HV�KRUPRQHV�VH[XHOOHV�SHUPHWWHQW�
O¶DSSDULWLRQ�GHV�FDUDFWqUHV�VH[XHOV�VHFRQGDLUHV�� 



%,/$1����OH�FRQWU{OH�KRUPRQDO�GHV�DSSDUHLOV�UHSURGXFWHXUV 
 

 

 



4XHVWLRQ�VFLHQWLILTXH�����&RPPHQW�OD�
FRQWUDFHSWLRQ�SHXW-HOOH�HPSrFKHU�XQH�
JURVVHVVH"� 
 
/$�&2175$&(37,21�+25021$/(�(7�

0(&$1,48(� 
 
 
&$368/(�����%,/$1� 
 
 
 
 
/D�FRQQDLVVDQFH�GX�FRQWU{OH�KRUPRQDO�GX�IRQFWLRQQHPHQW�GHV�DSSDUHLOV�UHSUR�
GXFWHXUV�D�SHUPLV�GH�PHWWUH�DX�SRLQW�GHV�PR\HQV�GH�FRQWUDFHSWLRQ�HIILFDFHV�� 
&HV�PpWKRGHV��UpYHUVLEOHV��SHUPHWWHQW��G¶pYLWHU�OH�GpEXW�G¶XQH�JURVVHVVH�� 
/D�GLYHUVLWp�GHV�PpWKRGHV�SHUPHW�DX[�FRXSOHV�GH�FKRLVLU�OH�PR\HQ�GH�FRQWUDFHS�
WLRQ�TXL�OHXU�FRQYLHQW�OH�PLHX[�� 
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4XHVWLRQ�VFLHQWLILTXH�����&RPPHQW�DLGHU�
OHV�FRXSOHV�j�DYRLU�GHV�HQIDQWV�"� 
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&$368/(�����%,/$1� 
 
 
 
 
 
 
 
/HV�30$��SHUPHWWHQW�G¶DLGHU�OHV�FRXSOHV�D\DQW�GHV�GLIILFXOWpV�j�DYRLU�GHV�HQIDQWV��
6HORQ�OHV�FDXVHV�G¶LQIHUWLOLWp��XQ�PpGHFLQ�SURSRVH�OD�PpWKRGH�OD�SOXV�DGDSWpH�� 
 
 

 
 
 
 
 



),&+(������,QIHUWLOLWp�HW�30$�� �3URFUpDWLRQ�0pGLFDOHPHQW�$VVLVWpH�� 

 
 
&216,*1(���0DOJUp�GHV�UHODWLRQV�VH[XHOOHV�UpJXOLqUHV�GHSXLV�SOXV�G¶XQ�DQ��XQ�FRXSOH�GpVLUDQW�DYRLU�XQ�
HQIDQW�Q¶\�SDUYLHQW�SDV�� 
8WLOLVH]�OHV�UpVXOWDWV�GH�OHXUV�DQDO\VHV�PpGLFDOHV��GRFV���HW����SRXU�H[SOLTXHU�O¶LQIHUWLOLWp�GH�FH�FRXSOH��
3XLV�LGHQWLILH]�TXHOOH�V��WHFKQLTXH�V��GH�30$�SRXUUDL�HQ�W�OHXU�rWUH�SURSRVpH�V���GRFV���j����� 

 

 
 

SDWLHQWH�  



/¶LQIHUWLOLWp�HVW�GXH�j�O¶KRPPH�TXL�D�XQ�WUqV� 
IDLEOH�SRXUFHQWDJH�GH�VS]�QRUPDX[���FHX[-FL�QH�
VRQW�SDV�DVVH]�PRELOHV�� 
 
 
 
 
 
'RF�����OD�VWLPXODWLRQ�RYDULHQQH�HVW�VDQV�LQWpUrW�
FDU�OH�SE�HVW�G¶RULJLQH�PDVFXOLQH�� 
 
'RF�����,QVpPLQDWLRQ�DUWLILFLHOOH��,$��Q¶HVW�SDV�
HQYLVDJHDEOH�FDU�OHV�VS]�QH�SRXUURQW�UHPRQWHU�
GDQV�OHV�WURPSHV�SU�OD�IpFRQGDWLRQ�� 
6L�GRQQHXU�GH�VSHUPH��,$��RN 
 
 
 
 
'RF�����/D�),9(7(�SHXW�IRQFWLRQQHU�PDLV�FH�
Q¶HVW�SDV�FHUWDLQ�YX�OH�IDLEOH���GH�VS]�PRELOHV� 
 
'RF�����,&6,�HVW�VDQV�GRXWH�OD�VROXWLRQ�OD�SOXV�
DSSURSULpH�FDU�RQ�LQMHFWH�OH�VS]�GLUHFWHPHQW�
GDQV�O¶RYXOH�� 
 
 



 

4XHVWLRQ�VFLHQWLILTXH�����4X¶HVW�FH�TX¶XQ�
FRPSRUWHPHQW�VH[XHO�UHVSRQVDEOH" 
 

6(;8$/,7(�(7�&203257(0(17� 
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/D�VH[XDOLWp�UHFRXYUH�O¶HQVHPEOH�GHV�FRPSRU�
WHPHQWV�TXL�RQW�XQ�UDSSRUW�DYHF�O¶DFWH�VH[XHO��
&¶HVW�XQH�UHODWLRQ�GH�UHVSHFW�UpFLSURTXH�TXL� 
LPSOLTXH�OH�WHPSV�GH�FRQQDLWUH�O¶DXWUH�
�WHQGUHVVH��DIIHFWLRQ��DPRXU��VHQVXDOLWp�� 
SODLVLU«�� 
/D�VH[XDOLWp�F¶HVW�OH�IDLW�G¶DYRLU�GHV�UDSSRUWV�
VH[XHOV�TXL�Q¶RQW�SDV�SRXU�VHXO�EXW�GH�GRQQHU�
OD�YLH�� 
 

 
 
 
 
 
 
 
 
 
 



),&+(�����6H[XDOLWp�HW�FRPSRUWHPHQW�UHVSRQVDEOH� 
 

 
&216,*1(���(Q�XWLOLVDQW�OH�GRFXPHQW��SUpVHQWH]�DX�FRXUV�G¶XQH�GLVFXVVLRQ�HQ�FODVVH�HQ�TXRL�GHV�UDS�
SRUWV�VH[XHOV�LPSOLTXHQW�GHV�UHVSRQVDELOLWpV�SRXU�VRL�HW�VRQ�SDUWHQDLUH�� 




