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&H� UqJOHPHQW� FRQVWLWXH� DYHF� OHV� WH[WHV� DSSOLFDEOHV� DX[� pWDEOLVVHPHQWV� SXEOLFV� j�FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO�� OHV� GpFLVLRQV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH�O¶DJHQFH� GHV� ��� SDV� DLQVL� TXH� OHV� QRWHV� GH� SURFpGXUH� LQWHUQHV�� OD� UpJOHPHQWDWLRQ�DSSOLFDEOH�j�O¶DJHQFH�GHV����SDV�HQ�PDWLqUH�G¶DFKDWV�
/H� SUpVHQW� UqJOHPHQW� LQWpULHXU� DSUqV� DGRSWLRQ� SDU� OH FRQVHLO� G¶DGPLQLVWUDWLRQ� GH�O¶DJHQFH�GHV����SDV�GHYLHQW�H[pFXWRLUH�HW�RSSRVDEOH�DX[�WLHUV�
/HV� WLHUV�QH�SHXYHQW�FRQWHVWHU�OH�FRQWHQX�GXGLW�UqJOHPHQW�DX[�PRWLIV�TX¶LO�QH�VHUDLW�SDV�FRQIRUPH�DX�FRGH�GHV�PDUFKpV�SXEOLFV�
7RXWH� GLIILFXOWp� G¶DSSOLFDWLRQ� GX� SUpVHQW� UqJOHPHQW� VHUD� VRXPLVH� j� O¶DYLV� GH� OD�FRPPLVVLRQ�G¶H[DPHQ�GHV�RIIUHV�SUpYXH�LQIUD�
$UWLFOH�� � 3RXU�VHV�DFKDWV �� GH�WRXWH�QDWXUH�G¶XQ�PRQWDQW�LQIpULHXU�j�XQ�VHXLO�GH�������¼�+�7�OHV�VHUYLFHV�GH� O¶DJHQFH�GHV����SDV�JpRPpWULTXHV�SHXYHQW� UHFRXULU�j� OD�SURFpGXUH�GH� OD�OHWWUH�RX�GX�ERQ�GH�FRPPDQGH�VDQV�IRUPDOLWpV�SUpDODEOHV�� GH� WRXWH� QDWXUH� G¶XQ� PRQWDQW� FRPSULV� HQWUH� ������¼� HW� �������¼� VRLW� j� OD�SURFpGXUH� GH� OD� OHWWUH� RX� GX� ERQ� GH� FRPPDQGH� VDQV� IRUPDOLWpV� SUpDODEOHV�DSUqV� DYLV� GX�&RQWU{OH� G¶(WDW� VRLW� j� O¶XQH� GHV� SURFpGXUHV�GH�SDVVDWLRQ�GHV�PDUFKpV�GpFULWHV�SDU�OH�1RXYHDX�&RGH�GHV�0DUFKpV�3XEOLFV�� GH�WRXWH�QDWXUH�DX�GHVVXV�G¶XQ�VHXLO�GH��������¼�j�O¶XQH�GHV�SURFpGXUHV�GH�SDVVDWLRQ�GHV�PDUFKpV�GpFULWHV�SDU�OH�1RXYHDX�&RGH�GHV�0DUFKpV�3XEOLFV�
/H�VHXLO�GH��������¼�+�7�V¶DSSUpFLH�SDU�OHWWUHV�RX�ERQV�GH�FRPPDQGH��/H�UqJOHPHQW�GHV�SUHVWDWLRQV�SHXW�DYRLU�OLHX�VXU�SUpVHQWDWLRQ�GH�PpPRLUHV�RX�GH�IDFWXUHV�
$UWLFOH�� ��(QWUH�XQ�VHXLO�GH��������¼�HW�GH��������¼�+�7�SRXU�OHV�IRXUQLWXUHV�HW�OHV�VHUYLFHV�HW�GH����������¼�+�7��SRXU�OHV�WUDYDX[�O¶DJHQFH�SHXW�FKRLVLU�GH�UHFRXULU �� DX�UpJLPH�GH�OD�PLVH�HQ�FRQFXUUHQFH�VLPSOLILpH� DX�UpJLPH�GH�O¶DSSHO�G¶RIIUHVVRXV� UpVHUYH�GH� O¶DUWLFOH���� OD�PLVH�HQ�°XYUH�GHV�SURFpGXUHV�DIIpUHQWHV�V¶HIIHFWXH�VHORQ�OHV�PRGDOLWpV�SUpYXHV�SDU�OH�1RXYHDX�&RGH�GHV�0DUFKpV�3XEOLFV�
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$UWLFOH� � � $X� GHVVXV� GHV� VHXLOV� PD[LPDX[� YLVpV� j� O¶DUWLFOH� �� HW� VRXV� UpVHUYH� GH�O¶DUWLFOH����O¶DJHQFH�UHFRXUW�DX�UpJLPH�GH�O¶DSSHO�G¶RIIUH�VHORQ�OHV�SURFpGXUHV�SUpYXHV�DX�1RXYHDX�&RGH�GHV�0DUFKpV�3XEOLFV�
$UWLFOH�� � 3RXU�O¶DSSOLFDWLRQ�GHV�DUWLFOHV�FL�GHVVXV�HW�SRXU�OHV�DFKDWV�G¶XQ�PRQWDQW�VXSpULHXU�j��������¼�
� OHV� GpODLV� SUpYXV� SDU� OH�1RXYHDX�&RGH�GHV�0DUFKpV�3XEOLFV� GDQV� OH� FDGUH� GHV�GLIIpUHQWHV�SURFpGXUHV�SHXYHQW�rWUH�DGDSWpV�
� OH�GLUHFWHXU�GH� O¶DJHQFH��RX�VRQ� UHSUpVHQWDQW�GpVLJQp��SURFqGH�j� O¶RXYHUWXUH�GHV�SOLV�� DX� FODVVHPHQW� HW� j� O¶DQDO\VH� GHV� RIIUHV�� ,O� pWDEOLW� XQ� WDEOHDX� FRPSDUDWLI� HW�FRPPHQWp�GHV�RIIUHV�LQGLTXDQW�QRWDPPHQW�OHV�IRXUQLVVHXUV�D\DQW�UpSRQGX�HW�OHV�SUL[�SURSRVpV� DLQVL� TX¶XQ� UDSSRUW� GH� SUpVHQWDWLRQ� GH� O¶RIIUH� OD� PLHX[�GLVDQWH�� &HV�GRFXPHQWV� VRQW� WUDQVPLV� DX[ PHPEUHV� GH� OD� FRPPLVVLRQ� G¶H[DPHQ� GHV� RIIUHV�PHQWLRQQpH� FL�GHVVRXV� DLQVL� TX¶DX� &RQWU{OHXU� G¶(WDW�� GL[� MRXUV� DX� PRLQV� DYDQW� OD�UpXQLRQ��(Q�FDV�G¶XUJHQFH�PRWLYpH�FH�GpODL�SHXW�rWUH�UDPHQp�j�TXDUDQWH�KXLW�KHXUHV�
� XQH�FRPPLVVLRQ�G¶H[DPHQ�GHV�RIIUHV��FKDUJpH�GH� OD� IRUPXODWLRQ�G¶XQ�DYLV�VXU�OHV�FKRL[�WHUPLQDX[�DX�YX�GHV�GRFXPHQWV�WUDQVPLV�HVW�FUppH�
(OOH�HVW�FRPSRVpH�� GX�3UpVLGHQW�GH�O¶$JHQFH�� GX�'LUHFWHXU�GH�O¶$JHQFH� GH�O¶DJHQW�FKDUJp�GX�GpSDUWHPHQW�WHFKQLTXH�GH�O¶DJHQFH� GX�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶(TXLSHPHQW� GX�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW� GX�'LUHFWHXU�5pJLRQDO�GH�O¶(QYLURQQHPHQW� GX�'LUHFWHXU�'pSDUWHPHQWDO�GH�OD�&RQFXUUHQFH�HW�GH�OD�&RQVRPPDWLRQ�HW�GH�OD�5pSUHVVLRQ�GHV�)UDXGHV�
RX�GH�OHXUV�UHSUpVHQWDQWV��DYHF�YRL[�GpOLEpUDWLYH�
� GH�O¶DJHQW�FRPSWDEOH�GH�O¶DJHQFH��DYHF�YRL[�FRQVXOWDWLYH�
/HV� PHPEUHV� DYHF� YRL[� GpOLEpUDWLYH� QH� SHXYHQW� SDV� VLpJHU� ORUVTXH� OHXU� VHUYLFH� HVW�GLUHFWHPHQW� LQWpUHVVp�RX� D� UpSRQGX�j� XQ� DSSHO� G¶RIIUH� ODQFp�SDU� O¶$JHQFH�GHV����SDV�JpRPpWULTXHV�
/D� FRPPLVVLRQ� pWDEOLW� XQ� UqJOHPHQW� LQWpULHXU� IL[DQW� GHV� UqJOHV�� QRWDPPHQW�GpRQWRORJLTXHV��GH�IRQFWLRQQHPHQW��HW�TXL�VHUD�DQQH[p�DX[�SUpVHQWHV�
'HV�SHUVRQQDOLWpV�TXDOLILpHV�HQ� UDLVRQ�GH� OHXUV�FRQQDLVVDQFHV� WHFKQLTXHV�RX�GH� OHXUV�FRPSpWHQFHV�SDUWLFXOLqUHV�SHXYHQW�rWUH DVVRFLpHV�DX[�UpXQLRQV�DYHF�YRL[�FRQVXOWDWLYH��
/HV� FRQYRFDWLRQV� DX[� UpXQLRQV� VRQW� DGUHVVpHV�DX[�PHPEUHV�HW�DX[�SHUVRQQDOLWpV�TXDOLILpHV�OD�FRPSRVDQW�GDQV�XQ�GpODL�GH�FLQT�MRXUV�IUDQFV�SUpFpGDQW�OD�UpXQLRQ�/D� FRPPLVVLRQ� GpOLEqUH� YDODEOHPHQW� VL� WURLV� DX� PRLQV� GH� VHV� PHPEUHV� VRQW�SUpVHQWV�� (Q� O¶DEVHQFH� GH� TXRUXP�� XQH� QRXYHOOH� FRQYRFDWLRQ� IL[DQW� OD� GDWH� GH� OD�
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UpXQLRQ�HVW� LPPpGLDWHPHQW�DGUHVVpH��/D�FRPPLVVLRQ�VH� UpXQLW�DORUV�GDQV� OHV�SOXV�EUHIV�GpODLV�VDQV�FRQGLWLRQ�GH�TXRUXP�
/¶DQDO\VH� GHV� RIIUHV� DX� YX� GHV GRFXPHQWV� WUDQVPLV� SDU� OH� GLUHFWHXU� HW� OH� FKRL[�SURSRVp�IRQW�O¶REMHW�G¶XQ�SURFqV�YHUEDO��TXL�PHQWLRQQH�RX�GpWDLOOH��� OHV�SHUVRQQHV�SUpVHQWHV� OH�FKRL[�HIIHFWXp�HQ�GpILQLWLYH�SRXU�OD�SURFpGXUH�GH�FRQVXOWDWLRQ�HW�GH�SDVVDWLRQ�GX�PDUFKp� OH�FKRL[�SURSRVp�HW�O¶DWWULEXWDLUH�UHWHQX� WRXWHV�REVHUYDWLRQV�pYHQWXHOOHV�
/H� SURFqV�YHUEDO� HVW� GUHVVp� SXLV� VLJQp� SDU� WRXWHV� OHV� SHUVRQQHV�SUpVHQWHV�� ,O� HVW�SRUWp�j� OD�FRQQDLVVDQFH�GX�&RQWU{OH�G¶(WDW�SRXU� OD� IRUPXODWLRQ�GH�VRQ�SURSUH�DYLV��(QILQ�� LO� HVW� FRQVHUYp� HW� YHUVp� DX� GRVVLHU� GX� PDUFKp�� /HV� PHPEUHV� GH� ODGLWH�FRPPLVVLRQ�DLQVL�TXH�FHX[�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�VRQW�WHQXV�j�OD�FRQILGHQWLDOLWp�GHV�LQIRUPDWLRQV�GRQW�LOV�RQW�HX�FRQQDLVVDQFH��
� O¶DSSOLFDWLRQ� GHV� DUWLFOHV� ������������ HW� ��� GX� 1RXYHDX� &RGH� GHV�0DUFKpV� HVW�DSSUpFLpH�SDU�OH�GLUHFWHXU�GH�O¶DJHQFH�HQ�IRQFWLRQ�GHV�PDUFKpV�HW�GHV�REVHUYDWLRQV�GX�&RQWU{OH�G¶(WDW�
$UWLFOH�� ��'DQV�OH�FDGUH�GHV�DUWLFOHV�FL�GHVVXV��OD�SHUVRQQH�UHVSRQVDEOH�GX�PDUFKp�HVW�OH�GLUHFWHXU�GH�O¶DJHQFH�
,O�HVW�KDELOLWp�j�VLJQHU�OH��RX�OHV��PDUFKp�V��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�G¶H[DPHQ�GHV�RIIUHV�ORUVTXH�FHX[�FL�VRQW�SUpYXV�SXLV�GH�O¶DYLV�GX�FRQWU{OH�pFRQRPLTXH�HW�ILQDQFLHU�GH�O¶(WDW�
,O�HVW�UHVSRQVDEOH�GH�OD�SDVVDWLRQ�HW�GH�OD�ERQQH�H[pFXWLRQ�GX�PDUFKp�
,O� QRWLILH� OH� PDUFKp�� pWDEOL� HQ� DXWDQW� G¶H[HPSODLUHV� RULJLQDX[� TX¶LO� \� D� GH� SDUWLHV� DX�PDUFKp�
,O�LQIRUPH�DX�PRLQV�XQH�IRLV�SDU�DQ�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�UpVXOWDW�GHV�SURFpGXUHV�HW� GHV� PDUFKpV� SDVVpV�� ,O� SHXW� SUpVHQWHU� OHV� SUpYLVLRQV� GHV� FRQYHQWLRQV� HW� GHV�FRPPDQGHV�j�YHQLU�
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