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'pEXWp�HQ������OH�SURMHW�$%625%(85 $6� DYDLW�SRXU�REMHFWLI�O¶DPpOLRUDWLRQ�GHV�FDUDFWpULVWLTXHV�GH�OD� FRXFKH� VpOHFWLYH� SURGXLWH�� SDU� (QHUJLH� 6RODLUH� 6$�� GHSXLV� ����� HW� GRQQpH� SRXU� XQH� DEVRUSWLRQ�VXSpULHXUH�j������HW�XQH�pPLVVLYLWp�LQIpULHXUH�j�������/H�SURFpGp�UHFKHUFKp�GHYDLW�QH�SDV�DXJPHQWHU�OH�SUL[�GX�SURGXLW�ILQDO��HQ�FRQVpTXHQFH�LO�GHYDLW�QH�SDV�PXOWLSOLHU�OHV�RSpUDWLRQV��rWUH�SHXW�JRXUPDQG�HQ�pQHUJLH� HW� QH� SDV� XWLOLVHU� GHV� WHFKQLTXHV� SUpVHQWDQW� GHV� ULVTXHV� RX� GLIILFXOWpV� GH� WUDLWHPHQW� �YRLU�UDSSRUWV�DQQXHOV������HW�������/H�SDVVDJH�HQ�SURGXFWLRQ�pWDLW�SUpYX�SRXU�OH�GpEXW�������&HSHQGDQW��OD�SURORQJDWLRQ�GH�OD�SKDVH�GH�GpYHORSSHPHQW�� TXL� D� SHUPLV� G¶REWHQLU� G¶H[FHOOHQWV� UpVXOWDWV� HQ� FH� TXL� FRQFHUQH� OHV� DVSHFWV�pFRQRPLTXHV�HW�pFRORJLTXHV�GH� OD�FRXFKH��DLQVL�TXH�O¶LPSRVVLELOLWp�G¶LQWHUURPSUH� OD�SURGXFWLRQ�SRXU�H[pFXWHU�OHV�PRGLILFDWLRQV�GH�OD�OLJQH�GH�IDEULFDWLRQ�HW�OHV�WHVWV�YUDLH�JUDQGHXU�RQW�UHSRXVVp�FHWWH�SKDVH�j�VHSWHPEUH�������3RXU�OHV�PrPHV�UDLVRQV��OHV�SUHPLqUHV�SLqFHV�GHVWLQpHV�DX[�WHVWV�GH�SHUIRUPDQFH�HW�GH�TXDOLWp�DX�63)�,75 Q¶RQW�SX�rWUH�OLYUpHV�TX¶HQ�PDL�HW�MXLQ�������(Q�FRQVpTXHQFH��OHV�UpVXOWDWV�GHV�GLWV�WHVWV�SRXU�OHV�FDSWHXUV�YLWUpV�QH�VRQW�SDV�HQFRUH�GLVSRQLEOHV��

� 7kFKHV�H[pFXWpHV�HQ�����
��� 0RGLILFDWLRQ�GH�OD�OLJQH�GH�SURGXFWLRQ'XUDQW�OD�SpULRGH�WUDGLWLRQQHOOHPHQW�FUHXVH��GH�GpFHPEUH������j�ILQ�IpYULHU�������OD�SURGXFWLRQ�D�pWp�LQWHUURPSXH� DILQ� GH� SHUPHWWUH� OHV� RSpUDWLRQV� LPSRUWDQWHV� GH� WUDQVIRUPDWLRQ� GH� OD� OLJQH� GH�JDOYDQRSODVWLH�� 2XWUH� OHV� PRGLILFDWLRQV� LQGLVSHQVDEOHV� j� O¶DSSOLFDWLRQ� GH� OD� QRXYHOOH� FRXFKH�� GLYHUV�SHUIHFWLRQQHPHQWV�RQW�pWp�DSSRUWpV�j�O¶LQVWDOODWLRQ�DILQ��G¶XQH�SDUW��GH�GLPLQXHU�OHV�WHPSV�GH�WUDQVIHUW�HW��G¶DXWUH�SDUW�G¶DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�$LQVL�RQW�pWp�DMRXWpV��GLIIpUHQWHV�FXYHV��XQH�LQVWDOODWLRQ�GH�ILOWUDJH�GX�EDLQ�GH�FXLYUH� XQ�pTXLSHPHQW�SRXU� O¶HQWUpH� VRXV� FRXUDQW�� XQ� DXWRPDWLVPH� SRXU� OD� SKDVH� GH� FXLYUDJH�� XQ� QRXYHDX� V\VWqPH� GH�YHQWLODWLRQ� GHV� EDLQV�� GH� QRXYHOOHV� UDPSHV� GH� ULQoDJH� HW� XQH� QRXYHOOH� PRWRULVDWLRQ� GX� FKDULRW� GH�WUDQVIHUW�
��� )L[DWLRQ�GH�SLqFHV�j�WUDLWHU/H�V\VWqPH�GH� IL[DWLRQ�GHV�SLqFHV� VXU� OHV� FDGUHV� WHO� TX¶XWLOLVp�SRXU� OD� FRXFKH�SUpFpGHQWH� V¶HVW�DYpUp�LQDSURSULp��(Q� HIIHW� GX� IDLW� GH� OD� UpWHQWLRQ� GH� OLTXLGH� GDQV� OHV� SLQFHV��PDOJUp� XQ� ULQoDJH� DWWHQWLI�� OD�FRXFKH� SUpVHQWDLW� GHV� GpIDXWV� G¶KRPRJpQpLWp��8QH� pWXGH� DWWHQWLYH� GX� SKpQRPqQH� DLQVL� TX¶XQ� JUDQG�QRPEUH�G¶HVVDLV�RQW�SHUPLV�GH�PHWWUH�DX�SRLQW�XQ�V\VWqPH�GH�SLQFHV�j�UHVVRUW�LQR[�RIIUDQW�XQ�PLQLPXP�GH�SRLQW�GH�FRQWDFW�HW�XQH�WUqV�IDLEOH�FDSDFLWp�GH�UpWHQWLRQ�
��� 3DUDPqWUH�GH�SURGXFWLRQ8QH� IRLV� O¶LQVWDOODWLRQ PRGLILpH�� O¶DGDSWDWLRQ� GHV� SDUDPqWUHV� GH� WUDLWHPHQW� �FRQFHQWUDWLRQ�� WHPSV��WHQVLRQ�� FRXUDQW�� IXW� XQH� RSpUDWLRQ� ORQJXH� HW� IDVWLGLHXVH�� &KDTXH� SURFpGXUH� pWDLW� UHSURGXLWH� VXU�O¶LQVWDOODWLRQ� GH� ODERUDWRLUH� DILQ� GH� YpULILHU� HW� GH� FRPSUHQGUH� WRXWHV� OHV� LQWHUYHQWLRQV�� 8QH� IRLV� OHV�SDUDPqWUH�GpJURVVLV��F¶HVW�j�GLUH� ORUVTXH� OHV� W{OHV�SUpVHQWDLHQW�XQH� VXUIDFH�KRPRJqQH�� VDQV�HIIHWV�GH�ERUGV�QL�SRXGUDJH�RX�DXWUH�GpIDXW��OHV�UpVXOWDWV�RSWLTXHV�HW�GH�UpVLVWDQFH�RQW�pWp�WHVWpV�DILQ�G¶XQH�SDUW�G¶DIILQHU�OHV�SDUDPqWUHV�HW�G¶DXWUH�SDUW�GH�GpWHUPLQHU�OHV�YDULDWLRQV�HQ�IRQFWLRQ�GH�O¶pWDW�GHV�EDLQ�
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��� &RQWU{OH�HQ�SURGXFWLRQ3DUDOOqOHPHQW�OH�ODERUDWRLUH�D�pWp�pTXLSp�DILQ�GH�SRXYRLU�FRQWU{OHU�UpJXOLqUHPHQW�OD�GpULYH�GHV�EDLQV��GHV� SURFpGXUHV� GH� WLWUDJH� RQW� pWp� pWDEOLHV� DILQ� GH� GpWHUPLQHU� OHV� FRQGLWLRQV� OLPLWHV� GH� WUDYDLO�JDUDQWLVVDQW�OD�TXDOLWp�GH�OD�FRXFKH�(Q�FRPSDUDQW� OHV�UpVXOWDWV�GHV�WHVWV�HW�PHVXUHV�HIIHFWXpV�FKH]�(QHUJLH�6RODLUH�6$�DYHF�FHX[�GX�63)�RX�GX�,6(�GHV�PpWKRGHV�VLPSOLILpHV�GH�WHVW�GH�SHUIRUPDQFH�HW�GH�GXUDELOLWp�RQW�pWp�pWDEOLHV�GH�IDoRQ�j�rWUH�HQ�PHVXUH�GH�YpULILHU�VDQV�GpODL�OD�TXDOLWp�GHV�pFKDQWLOORQV�
��� 3DVVDJH�HQ�SURGXFWLRQ/D� OLJQH� GH� JDOYDQRSODVWLH� pWDQW� pTXLSpH� SRXU� OD� UpDOLVDWLRQ� WDQW� GH� O¶DQFLHQQH� FRXFKH� TXH� GH� OD�QRXYHOOH�� OHV� SUHPLHUV� DEVRUEHXUV� pTXLSpV� GH� OD� QRXYHOOH� FRXFKH� RQW� SX� rWUH� IDEULTXpV�� VDQV�LQWHUURPSUH� OD�SURGXFWLRQ�TXL�pWDLW�DORUV�j�VRQ�SLF��GqV�OH�PRLV�GH�PDL��&HV�SUHPLqUHV�SLqFHV�RQW�pWp�OLYUpHV�j�$JHQD�6$�HW�j�)ULW]�.UHEV�$*�SRXU�OD�IDEULFDWLRQ�GHV�FDSWHXUV�YLWUpV�GHVWLQpV�DX[�WHVWV�GX�63)�� 8Q� pFKDQWLOORQ� GH� 72,785(� 62/$,5(� $6� j� pWp� UHPLV� j� FH� PrPH� LQVWLWXW� HQ� MXLQ� ������3DUDOOqOHPHQW� XQH� SUHPLqUH� LQVWDOODWLRQ�� DYHF� ���P�� GH�72,785(� 62/$,5(�$6� GH� SUp�VpULH�� D� pWp�UpDOLVpH��9LVVRLH��96��
��� 5pVXOWDW�GHV�WHVWV�DX�63)/HV�FDUDFWpULVWLTXHV�GH�OD�FRXFKH�UpDOLVpH�VXU�OD� OLJQH�GH�SURGXFWLRQ�RQW�pWp�PHVXUpHV�SDU�OH�63)�VXU�GLIIpUHQWV�pFKDQWLOORQV�UHSUpVHQWDQW�OHV�YDULDWLRQV�SRVVLEOHV�GHV�SDUDPqWUHV��/HV�UpVXOWDWV(FKDQWLOORQ������ DD  ����������HH  ������(FKDQWLOORQ������ DD  ����������HH  ������VRQW�FRQIRUPHV�DX[�DWWHQWHV�HW�SHUPHWWHQW�GH�GpILQLU�OHV�YDOHXUV�JDUDQWLHV���D �������HW�H �������$X�PRPHQW�GH�OD�UpGDFWLRQ�GX�UDSSRUW��OHV�UpVXOWDWV�GHV�WHVWV�GH�SHUIRUPDQFH�HW�GHV�WHVWV GH�TXDOLWp�GHV�FDSWHXUV�YLWUpV�QH�VRQW�SDV�HQFRUH�GLVSRQLEOH�3RXU� FH� TXL� FRQFHUQH� OHV� WHVWV� GH� TXDOLWp� GHV� FDSWHXUV� VDQV� YLWUDJH�� OH� 63)�� HQ� FROODERUDWLRQ� DYHF�O¶(03$� GpILQLW� DFWXHOOHPHQW� XQH� SURFpGXUH� VSpFLILTXH�� GLIIpUHQWH� GH� FHOOH� DSSOLTXpH� DX[� FDSWHXUV�YLWUpV�
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� &RQFOXVLRQV/H�SDVVDJH�GX�ODERUDWRLUH�j� OD�SURGXFWLRQ�D�SX�rWUH�SDUIDLWHPHQW�PDvWULVp��/D�QRXYHOOH�FRXFKH�&�����TXL�pTXLSH�GpVRUPDLV�WRXV�OHV�FDSWHXUV�HW�OHV�DEVRUEHXUV�FRPPHUFLDOLVpV�SDU�(QHUJLH�6RODLUH�6$�RIIUH�GHV�SHUIRUPDQFHV�H[FHOOHQWHV��VXSpULHXUHV�DX[�REMHFWLIV�GX�SURMHW�$LQVL�TXH�FHOD�pWDLW�DWWHQGX��OHV�UHQGHPHQWV�GHV�FDSWHXUV�VDQV�YLWUDJH�HW�GH�OD 72,785(�62/$,5(�$6�V¶HQ�WURXYH�FRQVLGpUDEOHPHQW�DXJPHQWp�FH�TXL�UHQG�FHV�SURGXLWV�HQFRUH�SOXV�FRPSpWLWLIV�/¶LQIOXHQFH�GH�OD�QRXYHOOH�FRXFKH�VpOHFWLYH�VXU�OH�UHQGHPHQW�GHV�FDSWHXUV�YLWUpV�VHUD�EHDXFRXS�PRLQV�LPSRUWDQWH��$YHF�GHV�YDOHXUV�DWWHQGXHV�GH���j������HOOH�QH�VHUD�FHSHQGDQW�SDV�QpJOLJHDEOH�
� 3HUVSHFWLYHV�����

/H�UDSSRUW� ILQDO� VHUD� UpGLJp� ORUVTXH� WRXV� OHV� UpVXOWDWV�GHV� WHVWV�GH� UHQGHPHQW�HW�GH�TXDOLWp�DXURQW�pWp�FRPPXQLTXpV�
� &ROODERUDWLRQV

/HV�PHVXUHV�G¶DEVRUSWLRQ�HW�G¶pPLVVLYLWp�� OHV� WHVWV�GH�UHQGHPHQW�HW�GH�YLHLOOLVVHPHQW�DFFpOpUp�RQW�pWp�UpDOLVpV�DX�6)5�,75��j�5DSSHUVZLOO�DLQVL�TX¶j�O¶,6(�j�)UHLEXUJ��'��
� 7UDQVIHUW�j�OD�SUDWLTXH�

'HSXLV�VHSWHPEUH�������WRXV�OHV�DEVRUEHXUV�HW�FDSWHXUV�VDQV�YLWUDJH�IDEULTXpV�SDU�(QHUJLH�6RODLUH�6$��VRQW�SURGXLWV�DYHF�OD�QRXYHOOH�FRXFKH�&������FHFL�VDQV�DXJPHQWDWLRQ�GH�SUL[�
� 3DUWLFLSDWLRQ�DX[�PDQLIHVWDWLRQV
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