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x $SSURFKH�OHFWXUH�V\QWD[H$�XQ� DXWUH� QLYHDX� GH� GHVFULSWLRQ�� O¶pWXGH� GH� JURXSHV� V\QWD[LTXHV� VWDQGDUG�SHXW� IDLUH�DXVVL� DSSHO� j� OD� WUDGXFWLRQ� SpGDJRJLTXH� LQWHUOLQJXDOH� DILQ� GH� FUpHU� GHV� SRQWV� GH�FRPSUpKHQVLRQ�SOXV�V�UV�HQWUH� OH� IUDQoDLV�HW� O¶DOOHPDQG��2Q�V¶HVW�GRQQp�SDU�H[HPSOH�O¶RFFDVLRQ�GH�FRPSDUHU�OD�IRUPDWLRQ�GH�OD�SURSRVLWLRQ�SDUWLFLSLDOH�GDQV�OHV�GHX[�ODQJXHV�HW�G¶HQ�FRQVWDWHU��QRWDPPHQW�G¶DSUqV�OHV�GLUHV�GHV�pWXGLDQWV�JHUPDQLVWHV��OD�UDUHWp�HQ�DOOHPDQG��FH�TXL�Q¶HVW�SDV�OH�FDV�HQ�IUDQoDLV�R��HOOH�FRQFXUUHQFH�OD�SURSRVLWLRQ�UHODWLYH��'H�PrPH�TXH�SRXU� O¶DSSUHQWLVVDJH�GHV�FDWpJRULHV��OHV�H[HUFLFHV�GH�WUDQVFRGDJH�YHUV�O¶DOOHPDQG�GRLYHQW�rWUH�IUpTXHPPHQW�HVVD\pV�HW�OHXU�UpVXOWDW�DQDO\Vp�SDU�O¶HQVHLJQDQW�HW�OHV� DSSUHQDQWV�� /D� TXHVWLRQ� QRWDPPHQW� GH� OD� FRPSpWHQFH� HQ� ODQJXH�PDWHUQHOOH� HVW�SRVpH� SDU� FH� TXH� 0DULH�-RVp� &DSHOOH� QRPPH� OD� © FRPSpWHQFH� LQWHUSUpWDWLYH ª� GHO¶DSSUHQDQW��
x $SSURFKH�OHFWXUH�OH[LFRORJLH8Q�DXWUH�DVSHFW�GH� OD�GHVFULSWLRQ�GH� OD� ODQJXH�HW�GX� ODQJDJH�HVW�FHOXL�GH�OD�IRUPDWLRQ�GHV� PRWV� VHORQ� OHXU� FDWpJRULH�� 2Q� pWXGLH� OHV� SKpQRPqQHV� GH� QRPLQDOLVDWLRQ�� GH�YHUEDOLVDWLRQ��GH�GpULYDWLRQ�DGMHFWLYDOH��DGYHUELDOH�
� &I��j�FH�SURSRV ��&$3(//(�0DULH�-RVp������ ����������
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/D�FRPSUpKHQVLRQ�GH�WHUPHV�GH�IRUPDWLRQ�VSpFLILTXH��OD�FRQVWLWXWLRQ�GH�SDUDGLJPHV�HW�GH�FKDPSV�OH[LFDX[�SHXYHQW�VH�IDLUH�DXVVL�HQ�UHFRXUDQW�j�OD�WUDGXFWLRQ�HW��SDU�H[HPSOH��HQ�WUDYDLOODQW�j�SDUWLU�GH�OLVWHV�ELEOLRJUDSKLTXHV�UHOHYDQW�GX�PrPH�FKDPS�GDQV�OHV�GHX[�ODQJXHV�� GH� GpILQLWLRQV� TXH� O¶RQ� IDLW� pODERUHU� HW� YpULILHU� RX� PrPH� G¶XVDJHV� TXH� O¶RQ�FRPSDUH�FKH]�SOXVLHXUV�DXWHXUV��/¶LQWHUSUpWDWLRQ��FRQVLGpUpH�FRPPH�XQH�FRPSpWHQFH�RUDOH�HQ� ODQJXH�PDWHUQHOOH�� MRXH�DORUV�XQ� U{OH�GDQV� OD� UHFKHUFKH�GX�VHQV�GHV� WHUPHV�GDQV� OHXU� FRQWH[WH� HW� FHWWH� GpPDUFKH� HVW� VRXYHQW� O¶RFFDVLRQ� G¶REVHUYHU� OD� FDSDFLWp�SRO\VpPLTXH� G¶XQ� WHUPH� LPSRUWDQW� HW� GH� YRLU� j� TXHOV� WHUPHV� LO� UHQYRLH� HQ� ODQJXH�PDWHUQHOOH�/H� UHFRXUV� j� OD� ODQJXH� PDWHUQHOOH� HVW� DXVVL� O¶RFFDVLRQ� GH� UpIOpFKLU� DX[� UHJLVWUHV�OH[LFDX[ �� O¶pFKDQJH� ORFXWHXU� IUDQFRSKRQH�ORFXWHXU� JHUPDQRSKRQH�� SDU� OH� ELDLV� GH� OD�WUDGXFWLRQ� HQ� DOOHPDQG�� LQFLWH� OHV� pWXGLDQWV� j� VH� SRVHU� OD� TXHVWLRQ� GHV� QLYHDX[� GH�ODQJXH��HW��ELHQ�SOXV�TX¶XQH�VLPSOH�WUDGXFWLRQ�PRW�j�PRW��WUDQVFRGDJH�GH PRWV���OHXU�IDLW�HQYLVDJHU�GHV�HQWLWpV�GLVFXUVLYHV�GDQV�OHXU�FRWH[WH�
������H 6(0(675(����K�0pWKRGRORJLH�HW�PDWpULHOV/H�GHX[LqPH�VHPHVWUH�IDLW�DSSHO�j�XQ PDWpULHO�SOXV�FRPSOH[H��GH�GLIILFXOWp�SOXV�JUDQGH�R��OD�VFLHQWLILFLWp GH�O¶pFULW�HVW�SOXV�PDUTXpH��/HV�pWXGLDQWV�VRQW�FKDUJpV��DYHF�SOXV�RX�PRLQV� GH� VXFFqV�� GH� UDVVHPEOHU� GXUDQW� OD� SDXVH� LQWHUVHPHVWULHOOH� XQ� HQVHPEOH� GH�WH[WHV�HQ�IUDQoDLV�HQ�UDSSRUW�DYHF�OHXU�PDWLqUH�G¶RULJLQH��/HV�KLVWRULHQV�RQW�O¶HPEDUUDV�GX�FKRL[��OHV�JHUPDQLVWHV�HW�OHV�DQJOLFLVWHV�O¶RQW�UHODWLYHPHQW�PRLQV��/¶LGpH�HVW�TXH�FHV�PDWpULHOV� VRLHQW� G¶XQ� LQWpUrW� UpHO� SRXU� OHXUV� pWXGHV� HW� OHXU� LQIRUPDWLRQ� SHUVRQQHOOH��/¶,QWHUQHW� SHXW� pJDOHPHQW� rWUH� PLV� j� FRQWULEXWLRQ�� QRWDPPHQW� GDQV� OH� FDV� R�� XQHGRFXPHQWDWLRQ� DXWKHQWLTXHPHQW� ELOLQJXH� SHXW� rWUH� VpOHFWLRQQpH� �SDU� H[�� UHFKHUFKH�G¶LQIRUPDWLRQV� LQVWLWXWLRQQHOOHV� HXURSpHQQHV� ELOLQJXHV��� (QILQ�� FKDTXH� pWXGLDQW� D� OH�GHYRLU�GH� UpSHUWRULHU�SUpFLVpPHQW�VHV�VRXUFHV�HW�GH�FODVVHU� OHV�GRFXPHQWV�VHORQ� OHXU�GLIILFXOWp��SHUoXH��GDQV�XQ�GRVVLHU�

!�$11(;(�,,�� 'RVVLHU�© $OOHPDJQH ª��&KRL[�GH�WH[WHV�HQ�IUDQoDLV�1RXV�SUpVHQWRQV�� LFL� LQFRPSOHW��XQ�PLQL �GRVVLHU�VXU� O¶$OOHPDJQH�YXH�SDU� OD�SUHVVH� IUDQoDLVH��&¶HVW� GDQV� FH� VHQV� TXH� OHV� pWXGLDQWV� RQW� j� V¶LQIRUPHU� HW� j� FRQVWLWXHU� OHXU� GRFXPHQWDWLRQ��3pGDJRJLTXHPHQW�� RQ� SDUW� GX� SULQFLSH� TXH� OD� IDPLOLDULVDWLRQ� HQ� IUDQoDLV� REWHQXH� SDU�FURLVHPHQW� GH� VRXUFHV� G\QDPLVH� O¶DFTXLVLWLRQ� OH[LFDOH�� OD� SHUFHSWLRQ� GH� VW\OHV� SURSUHV� HW� OD�FRPSUpKHQVLRQ�GH�FH�TX¶HVW�O¶pODERUDWLRQ�G¶XQ�SRLQW�GH�YXH�
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x $SSURFKH�OHFWXUH�DQDO\VH�GRFXPHQWDLUH�ELEOLRJUDSKLHV8QH�PLVH� HQ� URXWH� GX� VHPHVWUH� FRQVLVWH�� SDU� H[HPSOH� VXU� WURLV� VpDQFHV� ���;��K��� j�SUpVHQWHU� FKDFXQ� VHV� GRFXPHQWV� �FH� TXL� HVW� HQ� VRL� XQ� VDYRLU�IDLUH� ODQJDJLHU� j�GpYHORSSHU�HQ�FRPPXQLFDWLRQ�RUDOH ��DXWHXU�� WLWUH��DQQpH�� W\SH�GH�SXEOLFDWLRQ��HW�j� OHV�FRQIURQWHU�j�FHX[�GHV�DXWUHV��8Q�WUL�GRLW�rWUH�RSpUp�HQ�YXH�GH�PHWWUH�VXU�SLHG�GH�SHWLWHV�ELEOLRJUDSKLHV�FRPPXQHV��VL�SRVVLEOH�SDU�WKqPH�RX�j�SDUWLU�G¶XQ�PRW�FOp��SDU�H[HPSOH��OD� © 5pVLVWDQFH ª�� © )UHXG ª�� OHV� © 5HODWLRQV� IUDQFR�DOOHPDQGHV� GHSXLV� OD� JXHUUH ª��HWF����/D�WUDGXFWLRQ�LQWHUYLHQW�DX�QLYHDX�GX�WUDYDLO�VXU�OHV�WLWUHV�GHV�RXYUDJHV��OHV�PRWV�FOpV��TXH�O¶RQ�FKHUFKHUD�j�H[SOLFLWHU��YRLUH��HQ�VLPSOLILDQW�OH�SURSRV�G¶RULJLQH��VRXV�IRUPH�G¶XQH�QRWH�GH�OHFWXUH�RX�FRPSWH�UHQGX�GX�GRFXPHQW�HQ�DOOHPDQG��2Q�VH�UpIqUH�GDQV�FH�FDV�j�OD�WUDGXFWLRQ�LQWHUSUpWDWLYH GpFULWH�SDU�(OLVDEHWK�/DYDXOW�VXLYDQW�ODTXHOOH�© &H�TXL� LPSRUWH�HQ�SUHPLHU� OLHX��F¶HVW�GH�VDLVLU�>OH@�VHQV�GDQV�VD�WRWDOLWp�DILQ�GH�SRXYRLU� OH� FRPPXQLTXHU� HQ� XWLOLVDQW� OHV� pOpPHQWV� G¶XQ� DXWUH� V\VWqPH�OLQJXLVWLTXH ª��x $SSURFKH�OHFWXUH�UHWUDGXFWLRQ�pFULWH,GpDOHPHQW�� DYHF� GHV� pWXGLDQWV� SOXV� FKHYURQQpV�� RQ� SHXW� XWLOLVHU� FHV� SHWLWV� pFULWV� HQ�ODQJXH� PDWHUQHOOH� SRXU� OHV� SDVVHU� GH� QRXYHDX� HQ� IUDQoDLV�� /D� SHUVSHFWLYH�FRPPXQLFDWLYH�HVW�DORUV�LQYHUVH��SXLVTXH�F¶HVW�OH�IUDQoDLV�TXL�UHGHYLHQW�OD�ODQJXH�FLEOH�HW�TXH�OH� WUDYDLO�VXU� OD�FRPSpWHQFH�GH�FRPPXQLFDWLRQ�pFULWH�HQ�IUDQoDLV�UHSUHQG�WRXWH�VRQ�LPSRUWDQFH�0rPH�JHQUH�GH� WUDYDLO�DYHF�GHV� WH[WHV�RULJLQDX[�HQ�DOOHPDQG��R�� OD�FRPSDUDLVRQ�GH�VpTXHQFHV� SULVHV� HQ� FKDUJH� SDU� OHV� DSSUHQDQWV� HW� GH� VpTXHQFHV� WUDGXLWHV VLQRQ�RIILFLHOOHPHQW�GX�PRLQV�SDU�O¶HQVHLJQDQW�QDWLI��HVW�O¶RFFDVLRQ�G¶DSSURIRQGLU�GH�QRPEUHX[�DVSHFWV�PRUSKR�V\QWD[LTXHV�HW�VpPDQWLTXHV�
!�$11(;(�,,,�� &KRL[�GH�WH[WHV�HQ�DOOHPDQG2Q�GHPDQGH�DX[�p WXGLDQWV�GH�SUpSDUHU�OD�WUDGXFWLRQ�G¶XQ�FRXUW�SDVVDJH�j�GHX[�HQ�DXWRQRPLH��V¶DLGHU� GX�PDWpULHO� G¶DSSUHQWLVVDJH� GLVSRQLEOH� DX�&HQWUH� G¶$XWR �DSSUHQWLVVDJH� GH� O¶,QVWLWXW���2Q�FRPSDUH�SDU�OD�VXLWH�DYHF�OD�SURGXFWLRQ�GH�O¶HQVHLJQDQW�

x $SSURFKH�OHFWXUH�RUDOLVDWLRQ$YHF�GHV�GRFXPHQWV�HQ�IUDQoDLV�FRPSOH[HV��OD�WUDGXFWLRQ�SHXW�PHWWUH�j�SURILW�OD�OHFWXUH�VpOHFWLYH� HQ� RULHQWDQW� OD� UHFKHUFKH� VXU� OHV� pOpPHQWV� WUDQVSDUHQWV�� FXOWXUHOOHPHQW�UHFRQQXV�� DLQVL� TXH� VXU� OHV� PDUTXHXUV� GLVFXUVLIV� HVVHQWLHOV� �pOpPHQWV� GH� OD� ORJLTXHWH[WXHOOH�� EDVH� WHPSRUHOOH� HW� MHX� GHV� WHPSV� GX� WH[WH�� PRGDOLVDWHXUV�� GDWHV���
� /$9$8/7�(OLVDEHWK������ ������



BBBBBB��

VXVFHSWLEOHV� G¶LQLWLHU� OHV� DSSUHQDQWV� DX� MHX� GH� O¶LQWHUSUpWDWLRQ� �H[SUHVVLRQ� RUDOH�© JXLGpH ª���&HOOH�FL�VHUD�SUpSDUpH�j�SDUWLU�G¶XQH�PLVH�HQ�IRUPH�GH�QRWHV�SHUVRQQHOOHV�FRPSUHQDQW�GHV�FRQWUDLQWHV�GX�W\SH ��UHVSHFWHU�O¶RUGUH�GX�WH[WH��pOLPLQHU�OHV�FLWDWLRQV�RX�WRXWH�DXWUH�LQIRUPDWLRQ�VHFRQGDLUH��UHFRQVWUXLUH�SUpFLVpPHQW�OD�ORJLTXH�GX�WH[WH�j�O¶RUDO�HQ� ODQJXH� PDWHUQHOOH�� ,O� Q¶HVW� SDV� LQXWLOH� G¶HQUHJLVWUHU� VXU� .�� DXGLR� RX� YLGpR� OHV�SUHVWDWLRQV� �TXL� Q¶H[FqGHQW� SDV� �� PQ�� DILQ� GH� OHV� FRPSDUHU� HW� GH� UHWUDYDLOOHU� OD�FRKpUHQFH� GLVFXUVLYH�� OD� SUpFLVLRQ� WHUPLQRORJLTXH�� WRXW� W\SH� G¶pOpPHQW� QpFHVVDLUH� j�O¶pODERUDWLRQ�G¶XQ�FDGUH�pQRQFLDWLI�ILGqOH�j�O¶RULJLQDO�HW�FRKpUHQW�HQ�ODQJXH�PDWHUQHOOH�
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���&21&/86,21/H�FRXUV�GH�OHFWXUH�HVW�GHVWLQp�j�SHUPHWWUH�j�GHV�OLQJXLVWHV��JHUPDQLVWHV�RX�DQJOLFLVWHV��HW� j� GHV� KLVWRULHQV� G¶DFFpGHU� j� OD� PDvWULVH� GH� GRFXPHQWV� pFULWV� SOXV� RX� PRLQV�FRPSOH[HV� HW� GH� SOXV� RX� PRLQV� JUDQGH� VFLHQWLILFLWp�� 'DQV� OD� SUDWLTXH� SpGDJRJLTXH�GpYHORSSpH� j� O¶,QVWLWXW� )UDQoDLV� GH� %UrPH�� O¶DSSUHQWLVVDJH� GH� OD� OHFWXUH� j� GH� JUDQGV�GpEXWDQWV�HQ�IUDQoDLV�HVW�O¶RFFDVLRQ�GH�IDLUH�XQH�SODFH�SULYLOpJLpH�j�OD�WUDGXFWLRQ�HQ�WDQW�TXH� SULQFLSH� G¶DSSURFKH� GH� OD� ODQJXH�� GH� FRQVROLGDWLRQ�YpULILFDWLRQ� GHV� EDVHV� HW� GHV�DFTXLV� HW� ILQDOHPHQW� HQ� WDQW� TXH� PRGH� G¶H[SORLWDWLRQ� GHV� UHVVRXUFHV� j� GHV� ILQV�GLSO{PDQWHV�SRXU�OHV�pWXGLDQWV�&H� TXH� OD� WUDGXFWLRQ� QRXV� HQVHLJQH�� F¶HVW� TX¶HOOH� Q¶HVW� SDV� O¶HQQHPLH� GH� OD�FRPPXQLFDWLRQ�HW�GH�O¶DSSUHQWLVVDJH�FRPPXQLFDWLI��(OOH HVW�j�O¶°XYUH�DX�FRQWUDLUH�GqV�OHV�GpEXWV�HQ�H[SUHVVLRQ�HW�HQ�FRPSUpKHQVLRQ�pFULWHV�HW�RUDOHV�HW�GRQQH�DFFqV��VHORQ�OHV�H[HUFLFHV��j�GLYHUV�QLYHDX[�GH�IRQFWLRQQHPHQW�GH�OD�ODQJXH��,Q�ILQH��HOOH�IDLW�OH� OLHQ��HQ�pYLWDQW�ELHQ�GHV�SpULSKUDVHV�LQXWLOHV��DYHF�OH�QLYHDX�VXSpULHXU�GH�OD�FRPSUpKHQVLRQ��j�VDYRLU�FHOXL�TXL�IDLW�G¶XQ�HQVHPEOH�GH�VLJQHV�DJHQFpV�XQ�PHVVDJH�SDUWLFXOLHU��2U�FH�PHVVDJH�pWDQW�DSSURSULp� GH� IDLW�SDU�DXWUXL�� FH�TXL� HVW� LQWpUHVVDQW�G¶REVHUYHU��F¶HVW� OH�SKpQRPqQH� GH� FRSURGXFWLRQ� GH� FH�PHVVDJH� SHUPLV� SDU� OD� WUDGXFWLRQ��(Q�'/(��GDQV�XQH� SHUVSHFWLYH� LQWHUFXOWXUHOOH� TXH� O¶RQ� IRQGH� VXU� OD� FRPPXQLFDWLRQ� LQWHUOLQJXDOH�� OD�WUDGXFWLRQ��HW�ELHQ�HQWHQGX�O¶LQWHUSUpWDWLRQ��SHXW�RX�SRXUUDLW��pOHYpH�DX�UDQJ�GH�SUDWLTXH�JpQpUDWULFH� G¶DFWLYLWpV� G¶DSSURIRQGLVVHPHQW� FXOWXUHO� HW� OLQJXLVWLTXH�� FRQWULEXHU� SOXV�ODUJHPHQW� TX¶DXMRXUG¶KXL� j� O¶LQWHUFRPSUpKHQVLRQ� GHV� FXOWXUHV� HW� GHV� ODQJXHV�� /D�FRSURGXFWLRQ� GX� GLVFRXUV� �SKpQRPqQH� ELHQ� FRQQX� HQ� OLQJXLVWLTXH� pQRQFLDWLYH��GpERXFKHUDLW�DORUV��SDU�OH�WUXFKHPHQW�GH�OD�WUDGXFWLRQ�LQWHUSUpWDWLRQ��VXU�OD�FRSURGXFWLRQ�GHV� LGpHV� HW� GH� OD� YLVLRQ� GX� PRQGH�� &¶HVW� G¶RUHV� HW� GpMj� XQ� SRLQW� DXTXHO� O¶HQWHQWH�OLQJXLVWLTXH�HXURSpHQQH�QH�SHXW�VH�VRXVWUDLUH��FH�VHUD�SRXU�GHPDLQ�XQ�HQMHX�PRQGLDO�
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%,%/,2*5$3+,(�6(/(&7,9(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
2UGUH�RQRPDFKURQRORJLTXH
%($80(�(GPRQG��������/D�OHFWXUH���3UpDODEOHV�j�VD�SpGDJRJLH��$)/��3DULV������SDJHV�%(66(� +HQUL�� *$/,6621� 5REHUW� �'LU���� ������ 3ROpPLTXH� HQ� GLGDFWLTXH� �� 'X� UHQRXYHDX� HQ�TXHVWLRQ��&OH�,QWHUQDWLRQDO��3DULV������SDJHV�&$//$0$1'� 0RQLTXH�� ������ *UDPPDLUH� YLYDQWH� GX� IUDQoDLV�� /DURXVVH� )/(� �� 'LIIXVLRQ� &/(�,QWHUQDWLRQDO��3DULV������SDJHV�&$3(//(�0DULH�-RVp��������© 8Q�SDV�YHUV�OD�WUDGXFWLRQ�LQWHUSUpWDWLYH ª�LQ�/(�)5$1d$,6�'$16�/(�021'(��������5HWRXU�j� OD� WUDGXFWLRQ��+DFKHWWH��FROO��5HFKHUFKHV�HW�$SSOLFDWLRQV���3DULV ����������&257(6� -DFTXHV HW� DOLL�� ������ 8QH� LQWURGXFWLRQ� j� OD� UHFKHUFKH� VFLHQWLILTXH� HQ� GLGDFWLTXH� GHV�ODQJXHV��'LGLHU�&UpGLI��3DULV������SDJHV�&27(17,1�5(<� *KLVODLQH�� ������ /H� UpVXPp�� OH� FRPSWH�UHQGX�� OD� V\QWKqVH�� &/(� ,QWHUQDWLRQDO��3DULV������SDJHV�'(-($1� /(� )($/� .DUOD�� ������ © 7UDGXFWLRQ� SpGDJRJLTXH� HW� WUDGXFWLRQ� SURIHVVLRQQHOOH ª� LQ� /(�)5$1d$,6� '$16� /(� 021'(�� ������ 5HWRXU� j� OD� WUDGXFWLRQ�� +DFKHWWH� �FROO�� 5HFKHUFKHV� HW�$SSOLFDWLRQV���3DULV ����������+$'-,�&KDUOHV��������/
pYDOXDWLRQ��UqJOHV�GX�MHX��(6)�(GLWHXU��3DULV�+$'-,�&KDUOHV��������UppG���������SHQVHU�HW�DJLU�O
pGXFDWLRQ��(6)�(GLWHXU��FROO��3pGDJRJLHV���3DULV������SDJHV�+$*(*(�&ODXGH��������/H�IUDQoDLV�HW�OHV�VLqFOHV��2GLOH�-DFRE��FROO��3RLQWV���3DULV������SDJHV�/$9$8/7� (OLVDEHWK�� ������ © 7UDGXFWLRQ� SpGDJRJLTXH� RX� SpGDJRJLH� GH� OD� WUDGXFWLRQ " ª� LQ� /(�)5$1d$,6� '$16� /(� 021'(�� ������ 5HWRXU� j� OD� WUDGXFWLRQ�� +DFKHWWH� �FROO�� 5HFKHUFKHV� HW�$SSOLFDWLRQV���3DULV ����������0(,5,(8�3KLOLSSH��&RRUG����������'LIIpUHQFLHU�OD�SpGDJRJLH���3RXUTXRL "���&RPPHQW "��&5'3�/\RQ��/\RQ������SDJHV�0(,5,(8�3KLOLSSH��������(QVHLJQHU��VFpQDULR�SRXU�XQ�PpWLHU�QRXYHDX ��H pG����(6)�(GLWHXU��3DULV�0(,5,(8�3KLOLSSH��������$SSUHQGUH�RXL��PDLV�FRPPHQW"���H pG����(6)�(GLWHXU��3DULV�02,5$1'�6RSKLH�HW�DOLL��&RRUG���������� ����HW�OD�JUDPPDLUH��/(�)5$1d$,6�'$16�/(�021'(���1��63(&,$/���)pYULHU�0DUV�������(GLFHI��3DULV������SDJHV�0211(5,(�*2$5,1�$QQLH��������/H�IUDQoDLV�DX�SUpVHQW���JUDPPDLUH���IUDQoDLV�ODQJXH�pWUDQJqUH��'LGLHU�$OOLDQFH�)UDQoDLVH��3DULV�325&+(5�/RXLV��������/H�IUDQoDLV�ODQJXH�pWUDQJqUH��+DFKHWWH�(GXFDWLRQ��3DULV������SDJHV�9,*1(5�*pUDUG��������pFULUH�SRXU�FRQYDLQFUH��+DFKHWWH�)/(��FROO��$FWLYLWpV���3DULV������SDJHV�=$5$7(� *HQHYLqYH�� ������5HSUpVHQWDWLRQV� GH� O¶pWUDQJHU� HW� GLGDFWLTXH� GHV� ODQJXHV�� 'LGLHU� �FROO��&UpGLI�(VVDLV���3DULV������SDJHV�
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$11(;(6BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KRL[�GH�GRFXPHQWV�SRXU�OH�FRXUV�GH�OHFWXUH

$11(;(�,����SDJHV��� 'RVVLHU�SpGDJRJLTXH���������������������������������������������������������������
'RVVLHU�SpGDJRJLTXH�SUpSDUp�SDU�*HQHYLqYH�:DUODQG��8QLYHUVLWp�GH�%UrPH� �
� /H�&KkWHDX�GH�*ULJQDQ���'DV�6FKOR��YRQ�*ULJQDQ � 'pSOLDQW�WRXULVWLTXH�ELOLQJXH�pGLWp�SDU�OH�&RQVHLO�*pQpUDO�GH�OD�'U{PH�URPDQLVWHV�IDX[�GpEXWDQWV ��JHUPDQLVWHV�HW�DQJOLFLVWHV�
� ��JULOOHV�GH� OHFWXUH�WUDGXFWLRQ ��'pSOLDQW�GX�&KkWHDX�GH�*ULJQDQ ��WH[WH�GH�.��+��*|W]H

$11(;(�,,����SDJHV��� 'RVVLHU�© $OOHPDJQH ª��&KRL[�GH�WH[WHV�HQ�IUDQoDLV�����������
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