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,O� HVW� QpFHVVDLUH� SRXU� OH� FRQVHLO� � G¶DPHQGHU� QRWUH� JXLGH� LQWHUQH� GH� OD� FRPPDQGH�SXEOLTXH� FRPSWH�WHQX� QRWDPPHQW� GH� OD� UpIRUPH� GX� FRGH� GHV� PDUFKpV� SXEOLFV� TXL� IDLW� GLVSDUDvWUH� OD� QRWLRQ� GH�© SHUVRQQH� UHVSRQVDEOH�GX�PDUFKp�ª��$� FHWWH�RFFDVLRQ�� OHV� FRQVHLOOHUV� FRPPXQDXWDLUHV�GpFLGHQW�GH�UHOHYHU�OH�SUHPLHU�VHXLO�UHODWLI�DX[�PDUFKpV�j�SURFpGXUH�DGDSWpH���VRLW�GH�SDVVHU�FHOXL�FL�GH��������¼�j�������� ¼�DILQ�GH� GRQQHU�XQH�SOXV�JUDQGH� VRXSOHVVH� GDQV� OD� FRQVXOWDWLRQ� �PLVH�HQ� FRQFXUUHQFH�SDU�HQYRL�GH���FRXUULHUV�DX�PRLQV�DUWLFOH���GX�JXLGH����3DU� DLOOHXUV�� OH� FRQVHLO� GpVLJQH� OH� SUpVLGHQW� GH� OD� &&905� FRPPH� SHUVRQQH� FKDUJpH� GH� PHWWUH� HQ�°XYUH� OHV�SURFpGXUHV�GH�PDUFKp��6RQ� U{OH�� DGPLQLVWUDWLI� HW� IRQFWLRQQHO�� HVW�GH� FKRLVLU� OD�SURFpGXUH�G¶DFKDW�DSSURSULpH�DX�UHJDUG�GHV�VHXLOV�GH�SDVVDWLRQ�GHV�PDUFKpV�HW�GH�PHQHU�j�ELHQ� OD�SURFpGXUH�FKRLVLH�VRXV�VD�UHVSRQVDELOLWp����
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��� 7UDYDX[�GH�FUpDWLRQ�GH�SXLVDUGV�HDX[�SOXYLDOHV�UXH�GH�7UpSDLO�DX[�3HWLWHV�/RJHV�6XLWH�j�XQ�VLQLVWUH�HW�XQH�H[SHUWLVH��OH�V\VWqPH�G¶DVVDLQLVVHPHQW�GHV�HDX[�SOXYLDOHV�GX�IR\HU�UXUDO�GH�OD�FRPPXQH�GHV�SHWLWHV�/RJHV�V¶DYqUH�LQDGDSWp�HW�LQVXIILVDQW��,O�HVW�QpFHVVDLUH�GH�UHIDLUH�GHV�WUDYDX[�TXL�VHURQW�LQGHPQLVpV�VXU�XQ�PRQWDQW�+7��/H�FRQVHLO�GpFLGH�GX�SULQFLSH�GH�UpDOLVDWLRQ�GH�FHV�WUDYDX[�DSUqV�PLVH�HQ�FRQFXUUHQFH�FRUUHVSRQGDQWH��/H�FRQVHLO�SUpYRLW�O¶LQVFULSWLRQ�EXGJpWDLUH�FRUUHVSRQGDQWH���
( GpOLEpUDWLRQ�Q����������� 7UDYDX[�DVVDLQLVVHPHQW�HDX[�SOXYLDOHV�UXH�3LHUUH�%UXQHW�HW�UXH�GX�VWDGH�j�7UpSDLO�6XLWH� j� OD� FRQVXOWDWLRQ� UpDOLVpH� GDQV� OH� FDGUH� GX� JURXSHPHQW� GH� FRPPDQGH� FRQVWLWXp� DYHF� OD�FRPPXQH� GH� 7UpSDLO�� ,O� HVW� SURSRVp� GH� UHWHQLU� O¶HQWUHSULVH� 6073� TXL� UpDOLVHUD� OHV� WUDYDX[� SRXU� XQ�PRQWDQW�GH��������¼�+7��/H�FRQVHLO�YDOLGH�OH�FKRL[�GH�O¶HQWUHSULVH���
( GpOLEpUDWLRQ�Q����������� ,QVWDOODWLRQ�QRXYHOOH�DODUPH�DX�SKDUH�GH�YHU]HQD\�8QH�PLVH�HQ�FRQFXUUHQFH�D�pWp�UpDOLVpH��,O�HVW�SURSRVp�GH�UHWHQLU�O¶HQWUHSULVH�(VSDFH�VpFXULWp�SRXU�XQ�PRQWDQW�GH����������¼�+7�
( GpOLEpUDWLRQ�Q����������� 7UDYDX[�PRGLILFDWLRQ�FDQLYHDX�JULOOH�(�3�9HU]\'HV�WUDYDX[�RQW�pWp�UpDOLVpV�©�HQ�XUJHQFH�ª�j�9HU]\�SDU�O¶HQWUHSULVH�6073�TXL�pWDLW�VXU�SODFH�SRXU�OH�SURJUDPPH�������OH�FRQVHLO��YDOLGH�OH�PRQWDQW�GH�FHV�WUDYDX[�HW�RXYUH�GHV�FUpGLWV�SDU�DQWLFLSDWLRQ�DX�%3���������
( GpOLEpUDWLRQ�Q����������� 3RWHDX[�LQFHQGLH�/H�FRQVHLO�GpFLGH�GH�IDLUH�SURFpGHU�DX�UHPSODFHPHQW�GHV�SRWHDX[�LQFHQGLH�VXLYDQWV���3ODFH�GX����DR�W�j 9HU]\��%RXOHYDUG�GH� OD�5pSXEOLTXH�j�9HU]HQD\��3ODFH�&DUQRW�j�9HU]HQD\� �SDU� O¶HQWUHSULVH�9(2/,$�SRXU�OHV��PRQWDQWV��GH��������������������HW����������¼�77&�
( GpOLEpUDWLRQ�Q��������
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��� 'RVVLHUV�GH�GpFODUDWLRQ�VWDWLRQV�pSXUDWLRQ�GH�7UpSDLO��9HU]HQD\�HW�9HU]\�/HV�GRVVLHUV�SUpIHFWRUDX[� GH�GpFODUDWLRQ�GHV� VWDWLRQV�GH�7UpSDLO��9HU]HQD\�HW�9HU]\� VRQW�H[SLUpV�� ,O�DSSDUWLHQW�j�OD�&&905�GH�UHSUpVHQWHU�FHV�GRVVLHUV��8QH�FRQVXOWDWLRQ�D�pWp�IDLWH�DXSUqV�GH�GLIIpUHQWV�FDELQHWV� �YRLU� UpVXOWDW� G¶DQDO\VH� GHV� RIIUHV��� /H� FRQVHLO� GpOLEqUH� VXU� OH� SULQFLSH� GH� SUpVHQWHU� GH�QRXYHDX[�GRVVLHUV�GH�GpFODUDWLRQ�HW� YDOLGH� OH� FKRL[� GX� FDELQHW� 7HVW� ,QJpQLHULH�SRXU�XQ�PRQWDQW�GH�����������¼�77&��
( GpOLEpUDWLRQ�Q�������� ��� $SSHO�G¶RIIUHV�FRQVWUXFWLRQ�JDUDJH�DWHOLHU�VHUYLFH�DVVDLQLVVHPHQW�j�6LOOHU\�/H�SHUPLV�GH�FRQVWUXLUH�SRXU�FH�SURMHW�D�pWp�GpOLYUp�� ,O�DSSDUWLHQW�DX�FRQVHLO�GpVRUPDLV�GH�GpOLEpUHU�VXU�OD�SURFpGXUH�GH�PDUFKp�j�SDVVHU��&RQVLGpUDQW�OH�FR�W�G¶REMHFWLI�GHV�WUDYDX[��LO�DSSDUDvW�RSSRUWXQ�GH�ODQFHU�XQ�DSSHO�G¶RIIUHV�RXYHUW���/H�FRQVHLO�YDOLGH�GH�SOXV��OH�SULQFLSH�HW�OH�PRQWDQW�GHV�WUDYDX[�GH�UDFFRUGHPHQW���6RQW�GpVLJQpV�FRPPH�PHPEUHV�GH�OD�FRPPLVVLRQ�G¶DSSHO�G¶RIIUHV����
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��� 0DLQWLHQ�SRLQW�DFFXHLO�WRXULVPH�9HU]\�/HV�FKLIIUHV�GH� IUpTXHQWDWLRQ�GX�SRLQW�DFFXHLO� WRXULVPH�GH�9HU]\�RQW�pWp�SUpVHQWpV�j� OD�FRPPLVVLRQ�UpXQLH� OH����GpFHPEUH�GHUQLHU��/H�SRLQW�G¶DFFXHLO�pWDLW�RXYHUW�GX�PHUFUHGL�DX�GLPDQFKH��GH����j����KHXUHV��GX����DYULO�DX����RFWREUH��VRLW�����MRXUV�GH�SHUPDQHQFH�������YLVLWHXUV���/H�SUpVLGHQW�GHPDQGH�DX[�FRQVHLOOHUV�GH�IDLUH�SDUW�GH�OHXU�DYLV�VXU�OH�PDLQWLHQ�HW�OHV�FRQGLWLRQV�GH�OD�SHUPDQHQFH�HW�VRXKDLWH�TXDQW�j�OXL�DX�PRLQV�SRXUVXLYUH�O¶H[SpULHQFH�HQ�������,O�VHUDLW�VDQV�GRXWH�RSSRUWXQ�GH�PLHX[�VLJQDOHU�GH�SRLQW�G¶LQIRV�GHSXLV�O¶HQVHPEOH�GHV�FRPPXQHV���� ��� $XWRULVDWLRQ�VSpFLDOH�GH�GpSHQVH�HQ�LQYHVWLVVHPHQW�DYDQW�YRWH�GX�%3�����/H�FRQVHLO�GpFLGH�G¶XQH�DXWRULVDWLRQ�VSpFLDOH�GH�GpSHQVH�HQ�LQYHVWLVVHPHQW�DYDQW�OH�YRWH�GX�%3�DILQ�GH�SRXYRLU�SD\HU�OD�IDFWXUH�6)5�FRUUHVSRQGDQW�j�O¶DFKDW�GH�QRXYHDX[�WpOpSKRQHV�SRUWDEOHV��
( GpOLEpUDWLRQ�Q�������� ��� &RQYHQWLRQ�GH�SDUWHQDULDW�2IILFH�GH�WRXULVPH�GH�5HLPV�/H� SUpVLGHQW� LQIRUPH� OHV� PHPEUHV� GX� FRQVHLO� TXH� ����� VHUD� OD� WURLVLqPH� DQQpH� G¶H[HUFLFH� GH� OD�FRQYHQWLRQ� GH� SDUWHQDULDW� VLJQpH� DYHF� O¶2IILFH� GH� WRXULVPH�GH�5HLPV�� 6HORQ� OXL�� OHV� GHX[� SUHPLqUHV�DQQpHV� G¶H[HUFLFH� RQW� pWp� H[SpULPHQWDOHV� HW� OHV� GLVSRVLWLRQV� GH� OD� FRQYHQWLRQ� PpULWHQW� GpVRUPDLV�G¶rWUH�DIILQpHV�HQ�YXH�GH�O¶REWHQWLRQ�GH�UpVXOWDWV�HQFRUH�PHLOOHXUV��,O�GHPDQGH�DX�FRQVHLO�GH�OXL�GRQQHU�PDQGDW�SRXU�GpQRQFHU�OD�FRQYHQWLRQ�GDQV�O¶REMHFWLI�GH�SpUHQQLVHU�FH�SDUWHQDULDW�GDQV�GHV�FRQGLWLRQV�UHGpILQLHV����
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• EXUHDX�FRPPXQDXWDLUH�j�6LOOHU\��PHUFUHGL���+���IpYULHU������j���K���6LOOHU\��
• 3UHPLqUH�UpXQLRQ�GX�&$�&,$6�MHXGL����IpYULHU�j��K���6LOOHU\��2UGUH�GX�MRXU���� DGRSWLRQ�GX�UqJOHPHQW�LQWpULHXU�� pOHFWLRQ�YLFH�SUpVLGHQW��� UpIOH[LRQ�VXU�OHV�PLVHV�HQ�FKDQWLHU�HW�'2%�
• FRQVHLO�FRPPXQDXWDLUH�PHUFUHGL���PDUV���K���j�9HU]\��
• FRQVHLO�FRPPXQDXWDLUH�PHUFUHGL����PDUV���K���/HV�3HWLWHV�/RJHV���


