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5(680(� 1RXV�VRXOLJQRQV�FH�TX¶DSSRUWHUDLHQW�GHV�GpILQLWLRQV�ULJRXUHXVHV�GHV� JUDQGHXUV� DOpDWRLUHV �� WRXMRXUV� UHFKHUFKHU� HW� SUpFLVHU� O¶HVSDFH� :�VXU�OHTXHO��DYHF�3��FKDFXQH�GRLW�rWUH�GpILQLH��$LQVL�OHV�IDXVVHV�LQpJDOLWpV�GH�%HOO�HW�GH�&�+�6�+��VRQW�FRQWUDGLFWRLUHV�GDQV�OHXU�IRUPXODWLRQ�PrPH��8Q�PrPH�YHFWHXU�G¶pWDW�\�W��JRXYHUQH�GHV VRXV�HVSDFHV�:��RX�GHV�ORJLTXHV�VHQVpHV��LQFRPSDWLEOHV�� QRQ� VLPXOWDQpHV�� /H� ODQJDJH� HW� OHV� LQWHUSUpWDWLRQV� GRLYHQW�V¶\�DGDSWHU�
$%675$&7�� :H� XQGHUOLQH� ZKDW� ULJRURXV� GHILQLWLRQV� RI� DOHDWRU\� YDOXHV�ZRXOG�EULQJ���DOZD\V�WR�VHDUFK�DQG�WR�VSHFLI\�WKH�VSDFH�: XSRQ�ZKLFK��ZLWK�3�� HDFK� RQH� PXVW� EH� GHILQHG�� 7KXV� WKH� ZURQJV� %HOO¶V DQG� &�+�6�+��LQHTXDOLWLHV� DUH� FRQWUDGLFWRU\� LQ� WKHLU� IRUPXODWLRQ� LWVHOI�� $� VDPH� YDOXH� RI�VWDWH�\�W��JRYHUQV�XQGHU� VWDWHV��:��ZKHUH�ORJLFV�DUH�QRUPDOO\�LQFRPSDWLEOH�RU�QRQ�VLPXOWDQHRXV��7KH�ODQJXDJH�DQG�WKH�LQWHUSUHWDWLRQV�PXVW�ILW�ZLWK�LW�

/HV� SULQFLSHV� TXH� QRXV� YRXORQV� UDSSHOHU� HW� FRQIURQWHU� j� XQH� FHUWDLQH�FRQIXVLRQ� HW� GHV� GLIILFXOWpV� PXOWLGpFHQQDOHV� �SDUIRLV� QRPPpHV� ©SX]]OH�(�3�5� ª��VRQW�VRXV�MDFHQWV�GDQV�OHV����HW���GH�>�@����GH�YLVpH�LGHQWLTXH��PDLV�PLHX[�H[SOLFLWpV�LFL��
��� ,O�HVW�LQGLVSHQVDEOH SRXU�OD�ULJXHXU�HW�OD�FODUWp��GH�QH�SDUOHU�GHSUREDELOLWp� �3U�� DXVVL� SUREDELOLVWH�� RX� 3�� HW� GH� JUDQGHXUV� DOpDWRLUHV� ��� D���VHXOH�OD� ODQJXH�UXVVH��GHV�3U��D�JDUGp�FH�WHUPH�© YHOLWFKLL ª���RX�YDULDEOHV�D����Y�D���� TXH� FRPPH� IRQFWLRQV� GH� SDUWLHV� $� �RX� pYpQHPHQWV�� G¶XQ� HVSDFH�:��GLW� HVSDFH� GHV� pSUHXYHV�� DX� VHQV� GH� WRXV� OHV� UpVXOWDWV� SRVVLEOHV�Z�G¶XQH�



��� $��7RUWUDW
pSUHXYH�� DX� FRXUV� GHV� UpDOLVDWLRQV� ± H[SpULPHQWDOHV� RX� DEVWUDLWHV� ± GH�O¶pSUHXYH�SRWHQWLHOOH :��HW�SRXU�OHV�Y�D���GH�IRQFWLRQV�;�Z��GH�FH�Z���:��

/H�V\PEROH�(��SRXU�©HVSpUDQFH�PDWKpPDWLTXH ª��DSSOLTXp�j�;��GpVLJQH�VD�©PR\HQQH ª� ³:;G3 RX� LQWpJUDOH�VXU�FH�:��&H�V\PEROH�Q¶D�GH�VHQV��FRPPH�IRQFWLRQ�DGGLWLYH��HW� OLQpDLUH���TXH�VWULFWHPHQW�OLPLWp�j�XQ�:�ELHQ�GpILQL��L�H��UHODWLI�DX[�Y�D��VXU�FHW�:��G�PHQW�LGHQWLILpHV��3�HVW�HQ�FRQVpTXHQFH�DGGLWLYH�VXU�OHV�I�L�����LQGLFDWULFHV���$ GHV�pYpQHPHQWV�$���I  ��VL�Z� $����VLQRQ��/H�JUDQG� %XIIRQ� VDYDLW� WRXW� MHXQH� HQ� WLUHU� OHV� FRQVpTXHQFHV� GDQV� ©/H� MHX� GH�IUDQF�FDUUHDX ª�� GRQW� RQ� D� UHWHQX� OH�© SUREOqPH�GH� O¶DLJXLOOH�GH�%XIIRQ ª�HW�VD�PHVXUH�VWDWLVWLTXH�GH�S��&RQQDvWUH� O¶H[LVWHQFH� XQLYHUVHOOH� GH ³:;G3 �� GLWH� LQWpJUDOH� DEVWUDLWH�� HVW�G¶XQH�JUDQGH�XWLOLWp�SUDWLTXH��PDLV�SDV�VHXOHPHQW��FI������FL�DSUqV���$�TXRL�VHUW�: "�j�OLHU OHV�GLYHUVHV�Y�D���;��<������(WDQW�GRQQp�GHX[�G¶HQWUH�HOOHV��RX�ELHQ�HOOHV�VRQW�LQGpSHQGDQWHV��RX�ELHQ�HOOHV�QH�OH�VRQW�SDV��&H�VHXO�PRW��DX�VHQV�ULJRXUHX[��QRXV�VHUYLUD�GDQV�WRXW�FH�WH[WH��DYHF�FHOXL�GH�VLPXO�WDQpLWp��FI�����������HW���������j�O¶H[FOXVLRQ�GH�WRXV�DXWUHV��LQXWLOHV�HW�VRXUFHV�GH�FRQIXVLRQV�SDU�OHXU�DPELJXwWp�HW�OHXU�SURIXVLRQ��1RXV�DVVRFLHURQV� OH�PRW�© VLPXOWDQpLWp ª�j�GHV�JUDQGHXUV�DOpDWRLUHV�GpIL�QLHV�VXU�XQ�PrPH�:� YUDL��RX�VXSSRVp�WHO���
������3UHPLHU�SULQFLSH��7RXWH�UpDOLVDWLRQ�SDUWLHOOH�GH�O¶pSUHXYH�SRWHQWLHOOH��:��3���S�H[��OD�PHVXUH�G¶XQH�JUDQGHXU�D�;��GLVFUqWH��SUHQDQW�GRQF�DX�PRLQV�GHX[�YDOHXUV��F��G���DYHF�3 ! ���ERXOHYHUVH�JOREDOHPHQW�OH�V\VWqPH�UHSUpVHQWp ��OH�UpGXLW�j�OD�SDUWLH�GH�: R�� F;  ��Z �RX�G��������2Q�GpVLJQH�FHWWH�SDUWLH�SDU�^ `F;  ~: TXL�GHYLHQW�OD� QRXYHOOH� pSUHXYH� SRWHQWLHOOH�� GLWH�: FRQGLWLRQQpH� SDU� `^ F; �� &¶HVW� OD�UHSUpVHQWDWLRQ�JpQpUDOH�GH�WRXW�FRQGLWLRQQHPHQW��6XSSRVRQV�TXH�: SXLVVH�V¶pFULUH ^ `���� ZZZ u  :u: ��2X�:��HW :� VRQW�LQGpSHQGDQWV��L�H���SDU�GpILQLWLRQ��

���� ��� 3$3$$$3  u �� ���
SRXU�WRXWHV�SDUWLHV�$L UHVSHFWLYHV�GH�: L��RX�FH�Q¶HVW�SDV�OH�FDV��F�D�G��TX¶LO�H[LVWH�;� HW ;� j�YDOHXU�r ���FKRL[�DUELWUDLUH��WHOOHV�TXH`^ �;�3�;�3;;3 ��� ����   z  ��DYHF�;L��Z�� ;L��ZL�
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6L�Z GpVLJQH�XQ�FRXSOH�GH�SDUWLFXOHV�,�HW�,,��Z��HW�Z� SHXYHQW�GpVLJQHU�UHV�SHFWLYHPHQW� WRXW� FH� TXL� FRQFHUQH� OD� �H HW� OD� � H GH� FHV� SDUWLFXOHV� �F¶HVW� OH�O �O��O�� GH�%HOO�GDQV�>�@���6L�;� FRQFHUQH�VHXOHPHQW�,��RQ�pFULUD� ��;��; ��� ZZ  HW�OD�GLUD�F\OLQ�GULTXH�� GH�PrPH� SRXU�;���6L� ���� D� OLHX RQ� GLW� TXH� �:�3�� HVW� OH� SURGXLW� GH��:��3���SDU��:��3����3L pWDQW�OLPLWpH�DX[�$L � :���L�H��GDQV�:�DX[�F\OLQGUHV�GH�EDVHV� $L�� TX¶RQ� SHXW� VDQV� FRQIXVLRQ�� LGHQWLILHU� j� OHXUV� EDVHV�� $ORUV���� �(;(;;(;  

������6LQRQ��LO�HVW�FODLU�TX¶LO�H[LVWH�GHV�FRXSOHV�;L�ZZ��WHOV� TXH� OD�PHVXUH� GH�;� DIIHFWH�;� �� /H� 3U�� OH� FRQVWDWH��2Q� QH� SHXW� GRQF�SDUOHU��LO�\�D�DORUV�XQH�© LQWHUDFWLRQ�DEVWUDLWH ª�HQWUH�;� HW�;� TXL�V¶LGHQWLILH�j�OHXU� GpSHQGDQFH� DX� VHQV�3U��� GH� ORFDOLWp� DX� VHQV�GH�����FL�DSUqV �� FRPPHQW�SHXW�RQ�GLUH�TXH�SDUFH�TXH�OHV�SDUWLFXOHV�,�HW�,,�VRQW�WUqV�pORLJQpHV��OD�PHVXUH�GH�;� Q¶DIIHFWH� SDV� XQH� ���� ��� ZZ ;;  TXL QH� VHUDLW� SDV�� GDQV�:�� LQGpSHQ�GDQWH�GH�;� "�2Q�GLW�TXH�© ,�Q¶LQWHUDJLW�SDV�DYHF�,, ª�HW�O¶RQ�SRXVVH�O¶DQDO\VH�GLWH�© UpDOLVWH ª�MXVTX¶j�LPDJLQHU��FI��>�@�S�����TX¶XQ�PHVVDJH�HQYR\p�SDU�,�j�,,��ORUV�G¶XQH�PHVXUH�FRQFHUQDQW�,��VHUDLW�QpFHVVDLUH�SRXU�H[SOLTXHU�TXH�O¶pWDW�GH�,,�DLW�pWp�PRGLILp��FH�TXH�OD�VLPXOWDQpLWp�;��HW�GH�;� LQWHUGLW���3RXUWDQW�� FHOD� HVW� DXWRPDWLTXHPHQW� OH� FDV� VL ��� z;(; �� SRXU� GHV�FRP�SRVDQWHV�GH�VSLQ��QRWpHV�r����V\PpWULTXHV��� ����  �   �;�3�;�3 ��2Q�FRPSOqWH�DORUV�XQH�PHVXUH�GH�;� �YX�OD�© ORFDOLVDWLRQ ª�GHV�SDUWLFXOHV��OHXU� © QRQ�LQWHUDFWLRQ ª�� SDU� GHV� © pOpPHQWV� GH� UpDOLWp ª� �H�� GH� U��� SRXU� ,,��YLVDQW�FH�TXH�OD�0�4���PpFDQLTXH�TXDQWLTXH��© Q¶H[SOLTXH�SDV ª��&HV�GpGXFWLRQV�QLHQW�QRWUH�SUHPLHU��HW�VHXO��SULQFLSH��TXL�HVW�OXL�DXVVL�XQ�H�GH U���QRQ�RFFXOWH��TXL�FDUDFWpULVH��j�OD�EDVH��OH�IDLW�PrPH�GH�O¶H[LVWHQFH�GH�JUDQGHXUV� D�� 'DQV� >�@� .UDFNODXHU� QH� OH� IDLW� SDV �� © WKH� H[LVWHQFH� RI� VXFK�FRUUHODWLRQ� LV� QRW� D� GHHS�DQG�P\VWHULRXV�RQWRORJLFDO�PDWWHU�� MXVW� WKH�FRQVH�TXHQFH�RI�D� FRPPRQ�FDXVH ª��QL 5RJHU�1DWDI�GDQV�XQH�QRWH�GH�GHX[�SDJHV�VXU� FH�PrPH� SRLQW �� OD� UpSRQVH�TXDQWLTXH� HVW� TXH�© O¶LQIRUPDWLRQ� VH� WURXYH�GDQV�OD�IRQFWLRQ�G¶RQGH�VSLQRULHOOH�FRPSOqWHPHQW�GpORFDOLVpH ª��2Q�WURXYHUD�FL�DSUqV��DX��������XQ�H[HPSOH�WKpRULTXH�WUqV�VLPSOH�GH�FRHIILFLHQW�GH�FRUUpO�DWLRQ�pJDO�j�ò��SRXU�XQ�FRXSOH�GH�SKRWRQV��LOOXVWUDQW�DLQVL�OD�SKUDVH�FL�GHVVXV�GH�.UDFNODXHU�HW�O¶DEVHQFH�GH�PHVVDJH�GH�,�j�,,�1RXV�VRPPHV�REOLJpV�HQ�FH�SRLQW������GH�UpFXVHU�FHWWH�YRORQWp�WURS�SRXV�VpH��FH�GpVLU�© G¶H[SOLTXHU ª��Q¶HVW�FH�SDV DXVVL�OH�SRLQW�GH�YXH�GH�%RKU�HW����FHOXL�GH�1HZWRQ "��DX�GpWULPHQW�G¶XQH�UpIOH[LRQ�VXU�O¶LUUXSWLRQ�GH�O¶DOpDWRLUH�
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HQ� SK\VLTXH� ��)����TXL� HVW� O¶pYpQHPHQW� OH� SOXV� IRQGDPHQWDO� �DX� SODQ� GHV�SULQFLSHV�� GHSXLV� OD� QDLVVDQFH� GH� FHWWH� GHUQLqUH�� TXL� pWDLW� GpWHUPLQLVWH�� UD�WLRQQHOOH�j�O¶LPDJH�GH�OD�PpFDQLTXH���0���UDWLRQQHOOH��FI��>�@��S�������OLJQH���GX��H����H[SULPDQW�XQH�PRWLYDWLRQ�(�3�5����1H�GHYRQV�QRXV�SDV�HQWHQGUH�OH�VDJH�1HZWRQ�TXL�pFULYDLW��FI��>�@�S�������������© $�FHWWH�JUDYLWp�MH�Q¶DL�SDV�HQFRUH�DVVLJQp�GH�FDXVH�����FHOD�GRLW�H[LV�WHU��PDLV�MXVTX¶LFL�MH�Q¶DL�SX�WLUHU�GHV�SKpQRPqQHV�OD�UDLVRQ�GHV�SURSULpWpV�GH�OD� JUDYLWp�� HW� MH� QH� IHLQV SRLQW� G¶K\SRWKqVH ª�� SXLV� © H[SOLTXHU� FKDTXH� SUR�SULpWp�GHV�FKRVHV�HQ�OHV�GRXDQW�G¶XQH�TXDOLWp�VSpFLILTXH�RFFXOWH�SDU�ODTXHOOH�VHUDLHQW� HQJHQGUpV� OHV� HIIHWV� TXL� VH�PDQLIHVWHQW� j� QRXV�� F¶HVW� QH� ULHQ� H[SOL�TXHU�GX�WRXW ª"�3DJHV���������GH�FH�>�@��O¶DXWHXU�FULWLTXH�G¶DLOOHXUV�© O¶pOpYDWLRQ�DX�UDQJ�GH�SULQFLSHV�SKLORVRSKLTXHV�GHV�QRWLRQV�GH�³ORFDOLWp´��³VpSDUDELOLWp´��³FDXVD�OLWp´�� HWF��� FRPPH� O¶DGRUDWLRQ�DEXVLYH�HW� O¶K\SRVWDVH� LOOpJLWLPH�GH�QRV�KDEL�WXGHV�GH�SHQVpH�HW�GH�QRV�WLFV�GH�ODQJDJH� ª�,O�DSSHOOH�j�QH�SOXV�VH�UpIpUHU�DX�VHQV� FRPPXQ�� SURGXLW� GH� OD�)�� FODVVLTXH�� 0DLV� QRXV� Q¶LURQV� SDV� MXVTX¶j�DSSHOHU�© UpDOLVPH ª��GRQW�VH�VHUDLW�pFDUWp�1HZWRQ�� O¶HIIRUW�SRXU�VRQGHU�© OH�VRXEDVVHPHQW� GHV� SULQFLSHV ª� GHV� UHSUpVHQWDWLRQV� PDWKpPDWLTXHV��© O¶LQWLPLWp�GH� OD� UpDOLWp ª� �SS������������DX�F°XU�GH�FH�YROXPH�GH�SKLORVR�SKLH�� WHOOHPHQW� DX�GHOj� GH� QRWUH� SUREOqPH� OLPLWp� �DLQVL� FHV� SDJHV� ��������SDUIDLWHPHQW�QXDQFpHV��DX�WRWDO���(Q�HIIHW��FHW�HIIRUW�SHXW�V¶pJDUHU��HQ�WHQGDQW��j�VRQ� LQVX��DLQVL� OD�QRQ�LQWHUDFWLRQ��TXDOLWp�RFFXOWH��j�UHWRPEHU�� LQpYLWDEOH�PHQW��VXU�OHV�PRGHV�GH�SHQVpH�OLpV�DX[�FRQQDLVVDQFHV�DQWpULHXUHV��
����$�QRWUH�SUHPLHU�SULQFLSH�V¶RSSRVH�GRQF�UDGLFDOHPHQW�OH�SRLQW�LL��GX� © (�3�5�� DUJXPHQW ª� �>�@� S�� ��� >�@� S�� ����� H[SULPDQW� O¶K\SRWKqVH� GH�© ORFDOLWp ª�DX� VHQV�GH�© QRQ�LQWHUDFWLRQ�HQWUH� ,� HW� ,, ª��GH� O¶LQGpSHQGDQFH�±HQ�WHUPHV�GH�PHVXUHV�GH�;� SDU�UDSSRUW�j�;���QRWRQV�OD��+���1RXV�Q¶HQWURQV�SDV�GDQV�O¶DQDO\VH�SKLORVRSKLTXH�GHV�SS����������GH�>�@��HW�HQ�H[SULPHURQV�DXWUHPHQW�FHUWDLQV�pOpPHQWV��FI������HW�QRWUH�FRQFOXVLRQ�HQ������'H�FHWWH��+��RQ�GpGXLW��>�@ S�������>�@�S�����HW�������S������O¶H[LVWHQFH�GH�Z��HW�Z� �H��GH�U��FDFKpV��IL[DQW�FKDFXQ�WRXWHV�OHV�YDOHXUV�;D HW�<E �SRXU�WRXV�OHV�YHFWHXUV� &�D� GH�GLPHQVLRQ����QRWDWLRQV�GH�>�@��GHV�FRPSRVDQWHV�GH�VSLQ�GH�,�HW�,,��DYHF� DD <;  SRXU�OHV�FRUUpODWLRQV� �DE�FRV �� TXL�FRQFHUQH�OHV�SKR�WRQV��RX� DD <; � SRXU�OD�FRUUpODWLRQ� �FRV� DE�� TXL�HVW�FHOOH�GHV�IHUPLRQV�GH�VSLQ������FDV�GH�>�@���/RFDOLWp� LPSOLTXH� TXH� OHV� ;L �L  �� RX� ��� GpSHQGHQW� VHXOHPHQW� GH�ZL��FRPPH�HQ������/D�© QRQ�LQWHUDFWLRQ ª��+��FRQFHUQH�j�OD�IRLV�O¶LQGpSHQGDQFH�GH� ;D�Z��� HW� <E�Z��� �TXL� D� XQ� VHQV� 3U�� DX� VHLQ� G¶XQ�:DE��� HW� OH� IDLW� TXH�
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���� �ZZ DD ;;  HVW� XQLTXH� ORUVTXH� E� YDULH�� 2Q� FRQVLGqUH� GRQF� FRPPH�© SURXYpH ª�O¶H[LVWHQFH�G¶XQ��:�3��FRPPH�HQ������FHOD�PDWpULDOLVDQW�OHV�H��GH�U�� VRXV�MDFHQWV� �GX�SRLQW�GH�YXH�(�3�5���HW� UHVSHFWDQW� OHV�FRUUpODWLRQV�VXVGL�WHV�� VRLW� EDED ;(;<(;  RX� ED;(;� VXLYDQW� OH� FDV� GH� >��@� RX�FHOXL�GH� >�@��/¶LQGpSHQGDQFH�LPSOLTXH�DX�FRQWUDLUH� �  EDED (<�(;<(;

&HWWH�ORJLTXH�Q¶HVW�HOOH�SDV�pWUDQJH��VL�QRXV�DYRQV�ELHQ�FRPSULV� "�D� 2Q�SDUW�GX�© P\VWqUH ª�GHV�(;< � ���TXL�VRQW�GHV�H��GH�U��)��G�PHQW�PHVXUpV�� RX� © YpULILpV ª� �SDU� O¶pTXLSH� G¶$VSHFW�� S�� H[��� SRXU�© MXVWLILHU ª� �+��� FH� TXL� DVVXUH� OD� VLPXOWDQpLWp� GHV� GHX[� Y�D�� HW� OHXU�QRQ�GpSHQGDQFH� GHV� DSSDUHLOV� GH� PHVXUH�� 3DU� �+�� RQ� QLH��ORJLTXH�PHQW��FHV�FRUUpODWLRQV�SRXU�PLHX[�OHV�FHUQHU�DYHF�UpDOLVPH��OHV�H[SOL�TXHU��E� 2Q� HQ� GpGXLW�� FURLW� © SURXYHU ª� XQ�P\VWqUH� EHDXFRXS� SOXV� YDVWH�� OH��:�3��VXVGLW��DSSHOp�OH�IUXLW�G¶XQ�© UpDOLVPH�ORFDO ª��&H�UpVXOWDW�LPSOL�TXH�j�OD�IRLV�OD�VLPXOWDQpLWp�GH WRXWHV�OHV�Y�D���HQ�IDLW�FHOOHV�DX[TXHO�OHV� RQ� V¶LQWpUHVVHUD��HW� OD� IXVLRQ�GH� WRXWHV� OHV�;D �D� IL[p��E�YDULDQW���TXL�SHXYHQW�rWUH��VpSDUpPHQW �FI�������FRUUpOpHV�j�GHV�<��&HSHQGDQW�FHWWH�H[LVWHQFH�G¶XQ�Z� �Z� u Z���© WRWDO ª�Q¶HVW�SDV�GH�SULPH�DERUG�DEVXUGH��SXLVTXH�,�HW�,,�VRUWHQW��FRXSOpHV��HQ�XQ�J �QRWRQV�OH�DLQVL��G¶XQ�DSSDUHLO�GH�SURGXFWLRQ�HQ�VpULH��LGHQWLTXHV��ODLVVRQV�DX�)��OH�VRLQ�GH�GpILQLU�FH�PRW��FH�J�VHUDLW�LGHQWLILDEOH�DX�YHFWHXU�G¶pWDW�\�W� "��GH�FHV�FRX�SOHV�J��/HV�J��SRUWHQW�© SRWHQWLHOOHPHQW ª�WRXWHV�OHV�YDOHXUV�;D��<E �D�HW�E�YDULDQW���DYDQW�XQ� FRXSOH� GH�PHVXUHV� VXLYDQW� XQ� FKRL[� �D�� E���/H� �:�� 3��DLQVL� IRXUQL�SDUDvW� WUqV�© UpDOLVWH ª �� OHV�J�VXFFHVVLIV�RIIULUDLHQW�GHV� UpSpWL�WLRQV�GX�PrPH�: SRWHQWLHO�
����0DLV�L���&RQVLGpURQV�OHV�pWDWV�VXFFHVVLIV�G¶XQ�SKRWRQ�OLQpDLUHPHQW�SRODULVp��DQD�O\Vp�VXLYDQW�GLYHUVHV�RULHQWDWLRQV�D�GH�O¶DQDO\VHXU��6XLYDQW�OD�ORL�GH�0D�OXV��DGPLVH�VHPEOH�W�LO�SRXU�XQ�VHXO�SKRWRQ��HW�TXL�UHMRLQW�OD�0��TXDQWL�TXH���4���RQ�LGHQWLILH�OH�UpVXOWDW�j�XQH�FRPSRVDQWH�GH�VSLQ��GH�ORL�LFL�QRQ�V\PpWULTXH���YDODQW���VL�OH�SKRWRQ�HVW�WUDQVPLV�����V¶LO�HVW�DEVRUEp��1RXV�DWWDFKDQW�j�O¶pYpQHPHQW�GH�Q�WUDQVPLVVLRQV�VXFFHVVLYHV��GH�3U��GH�SOXV�HQ�SOXV� SHWLWHV�� QH� SHXW�RQ� GLUH� TXH� FH� SKRWRQ� RXEOLH� j� FKDTXH� VWDGH� WRXW�VRQ�SDVVp��FH�TXL�SODLGHUDLW�FRQWUH�OD�VLPXOWDQpLWp�VXVGLWH "�(Q�IDLW�F¶HVW�OD� UpDOLWp �� LQWHUYHQWLRQ� G¶DSSDUHLOV� GH� PHVXUH�� GpFRKpUHQFHV� �FI�� ������pYROXWLRQ�GDQV�OH�WHPSV�GH�\�W��TXL�V¶HQ�pORLJQH��
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LL�� /D� 0�4�� DXVVL�� (OOH� LQWHUGLW� OHV� RSpUDWLRQV� DOJpEULTXHV� WHOOHV� TXH��� =<; � VL�XQ�GHV� WURLV�FRXSOHV�� WHO� �a�a� =< G¶RSpUDWHXUV�FRUUHVSRQGDQWV�HVW�LOOLFLWH ��QH�FRPPXWH�SDV��'DQV�>�@�QRXV�DYRQV�YRXOX��VXLYUH�HQ�GpWDLO�OD� SUHXYH�PDWKpPDWLTXH�GH�%HOO�GDQV� >�@��QRWDQW� OHV�RSpUDWLRQV� LOOLFLWHV�XWLOLVpHV�� HW� GLVWLQJXDQW� �FHOD� HVW� LQGLVSHQVDEOH�� XQ�;�Z�� pYHQWXHO� �Y�D��VWULFWHPHQW� OLPLWpH�j�XQ�:��GH�VD�PHVXUH�TXL��HQ�XQ�FHUWDLQ�VHQV��VH�Up�GXLW� j� XQH� GLVWULEXWLRQ� GH� YDOHXUV� UpHOOHV� SRVVLEOHV�� QRWpH ; �� HW� GH�O¶RSpUDWHXU� ;a �VXU�XQ�FHUWDLQ�HVSDFH�GH�+LOEHUW�+���/D GLVWLQFWLRQ�GH�;HW� ; Q¶HVW�MDPDLV�IDLWH��FRPPH�OH�SOXV�VRXYHQW�FHOOH�GH� ; HW� ;a �DLQVL�GDQV� >�@��� 'DQV� © *HQHUDO� TXDQWXP�PHFKDQLFV ª� GH� 3HLHUOV�� S�� ���� QRV�WURLV�QRWDWLRQV�VRQW�FRQIRQGXHV�
7RXV� FHV� LQWHUGLWV� SHXYHQW� DXVVL� VHPEOHU� DYRLU� TXHOTXH� UpDOLWp� �FHOOH� GH�%RKU� "�&KDUOHV�+XEHUW�GDQV� >�@�D�FODLUHPHQW�HW�HQ� WRXWH� ULJXHXU�PLV� OHV�SRLQWV�VXU�OHV�L��HQ�H[SOLFLWDQW�OD�QRQ�DGGLWLYLWp�GH <;� ��L�H���GHV�YDOHXUV�SURSUHV�GH� ;a HW� <a VL ;<<; aaaa z ��&HOD�SODLGH�SRXU�OD�QRQ�VLPXOWDQpLWp�GH�;�HW�<��ELHQ�TXH� <(;(<;( � � ��PDLV�SHUGH�VRQ�VHQV�)� "
LLL��&HUWHV��LO�\�D�SOXV�VXEWLO ��;D�HW�<E pWDQW�VLPXOWDQpPHQW�PHVXUpV��HW�^;D� <D` SDU�H[HPSOH�pWDQW�GH�3  ���VRLW�SUHVTXH�V�U��<D HW�<E VRQW�VLPXOWD�QpPHQW�FRQQXV��ELHQ�TXH�OHXU�FRXSOH�VRLW�HQ�JpQpUDO�LOOLFLWH��2Q�HVW�GRQF�REOLJp� G¶DGPHWWUH� TXH� OHV� LQWHUGLWV� FL�GHVVXV� FRQFHUQHQW� OD� VLPXOWDQpLWp�GHV�PHVXUHV�UpDOLVpHV �LFL�FHOOH�GH�<D QH�O¶HVW�SDV���FI��>�@�SS��������HW�SS������SRXU�XQ�SUHPLHU�H[HPSOH�© ZKR�FDQQRW�EH�UHDOL]HG�LQ�SUDFWLFH ª��&H�IXW�OD�UpSRQVH�GH�%RKU�GqV�OH�GpEXW�GHV�FRQWHVWDWLRQV��

��������'H�ORQJV�GpYHORSSHPHQWV�H[LVWHQW��DXWRXU�GX�©SX]]OH�(�3�5� ª�FRQFHUQDQW O¶H[LVWHQFH� RX� OD� UHFKHUFKH� GH� © JUDQGHXUV� FDFKpHV ª� �KLGGHQ�YDULDEOHV� GDQV� >�@�� >�@��� 1RXV� QRXV� ERUQRQV� j� XQH� DFFHSWLRQ� GH� FH� WHUPH�UHPRQWDQW� j� 9RQ� 1HXPDQQ� ��9�1��� HW� /RXLV� GH� %URJOLH�� DFFHSWLRQ� TXL� QH�O¶RSSRVH�SDV�DX[�H��GH�U��GH������&HV�Y��FDFKpHV�VRQW�FHQVpHV�GpWHUPLQHU��GH�IDoRQ�VRXV�MDFHQWH��LQFRQQXH��OHV�Y�D��PHVXUpHV��(OOHV�VRQW�V\PEROLVpHV��SRXU�QRXV��SDU�OH�O�GH�%HOO��GDQV�>�@��>�@���TXL�Q¶HVW�DXWUH��H[DFWHPHQW��TXH�OH�Z�GX�3U��0DLV� OHXU� QDWXUH� LPSRUWH� SHX� �SRXU�%HOO�� FRPPH� © H�� GH� U� ª��O�LV� DQD�WKLQJ�RYHU�ZKLFK�D�QRWLRQ�RI�3U��DSSOLHV��HVW�LO�GLW�S�����GH >�@���VHXOH�LPSRUWH�OHXU� VLPXOWpQpLWp�� TXH� UpVXPH�Z�� QpFHVVDLUHPHQW� DOpDWRLUH��Z�HVW� O¶pWDW� pOp�PHQWDLUH�GH�'H�%URJOLH�� O¶pWDW�VDQV�GLVSHUVLRQ�GH�9�1���>�@��>��@�S��������<�YRLU�XQ�pOpPHQW�GH�GpWHUPLQLVPH�VRXV�MDFHQW��FRPPH�HQ�PpFDQLTXH�VWDWLVWL�
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TXH�SDU�H[HPSOH��Q¶DSSRUWH�ULHQ��2Q�UHWURXYH�GRQF�H[DFWHPHQW��SDU�XQH�YRLH�QRQ�© H[SOLFDWLYH ª��OH��:�3��GH������O HVW�Z�������/¶DQDO\VH��GDQV�>�@��GH�O¶HUUHXU�GH�%HOO��QRXV�HVW�LQFRPSUpKHQVLEOH��/D� FRUUpODWLRQ�(;D<E HVW� QRWpH� SDU�%HOO� ³ OOUOO GE%D$ED3 ����������� ��&H�Q¶HVW�SDV�XQH�3U��/¶DXWHXU�O¶pFULW�³ �������� OOOO G3E3D3 �HW�� WUDLWDQW� OHV� YDOHXUV� D�� E�� HW�O�FRPPH� GHV� pYpQHPHQWV�� MXJH� TX¶LO� IDOODLW�O¶pFULUH�

G���DE�3�D�3��3 OOO³ �HQ�FRQGLWLRQQDQW�D�SDU�O��HW�E�SDU�D�HW�O��&HOD�Q¶D�SRXU�QRXV�DXFXQ�VHQV��WRXW�HQ�YRXODQW�H[SULPHU�TXH�%�E�O��GRLW�GpSHQGUH�GH�D��PDLV�QRQ�SDV�$�D�O��GH�E��FI������FL�DSUqV���5HPDUTXRQV�VHXOHPHQW�TXH�PrPH�VL�Z�HVW�XQ�DWRPH�� L�H�� VL�^Z`�HVW�XQ�pYp�QHPHQW� GH� 3 ! �� �U�O�� FRQFHUQH� HQ� JpQpUDO� 3�O�� {����� LO� HVW� LQVpFDEOH� SDU�GpILQLWLRQ��FDU�Z VpSDUH�WRXWHV�OHV�YDOHXUV�GHV�Y�D��FRQFHUQpHV��1RXV�SHQVRQV�TXH�F¶HVW�ELHQ�PDO�WUDGXLUH�OD�ULJXHXU�PDWKpPDWLTXH�GH�%HOO��HW�Q¶pFODLUH�ULHQ��&KDUOHV�+XEHUW�GDQV�XQH�FRXUWH�QRWH�VXU�OH�SRLQW�GH�YXH�(�3�5��LOOXVWUH�FH�FDV�O GLVFUHW �� LO� FRQVLGqUH�( $�D�O��SRXU�O IL[p�� OD�QRWDQW�D�D�O���F¶HVW�$�D�O��HOOH�PrPH��&HOD�HVW�VDQV�FRQVpTXHQFH�PDLV�FRPSOLTXH�OHV�pFULWXUHV������,O�IDXW�VDYRLU�TXH�OH�:�GX�3U���DEVWUDFWLRQ�FRPPRGH�HVW� DXVVL� XQH� UpDOLWp� ELHQ� SDOSDEOH�� &DU� RQ� SHXW� WRXMRXUV� OH� UpGXLUH� j� XQH�SDUWLH��GH�3  ����G¶XQ�SURGXLW�GH�GURLWHV�UpHOOHV�GH�UHSUpVHQWDWLRQ�GHV�YDOHXUV�;�Z�� GH� WRXWHV� OHV� Y�D�� DX[TXHOOHV� RQ� V¶LQWpUHVVH�� RX� TXL� GpILQLVVHQW� WRXWHV�FHOOHV�TX¶RQ�SUHQG�HQ�FRQVLGpUDWLRQ��-XVTXH�Oj�� ULHQ� QH� OH� GLVWLQJXH� GX� Y°X� VXVGLW�� 0DLV� OD� 3�� HW� OHV� LQWpJUDOHV�³;G3 DVVRFLpHV��GLWHV�DEVWUDLWHV�SDUFH�TXH�: O¶HVW�HW�Q¶D�SDV�GH�WRSRORJLH���RQW�OD�UHPDUTXDEOH�SURSULpWp�G¶LQYDULDQFH��ORUVTX¶RQ�UpGXLW�:��L�H��SDVVH�j�XQ�:¶�SOXV�SHWLW��SDU�XQH�DSSOLFDWLRQ�TXL�VH�ERUQH�j�VXSSULPHU��QH�SOXV�VpSDUHU�OHV�YDOHXUV�GH��FHUWDLQHV�GHV�Y�D��FRQVWLWXWLYHV��/H�)� VDLW�G¶DLOOHXUV�IDLUH�GHV�UpGXFWLRQV�DQDORJXHV�HQ�0�4���GH� IDoRQ�UHPDUTXDEOH��PDWULFHV��H[SUHVVLRQV�GH�\���(Q� FRQVpTXHQFH�� SRXU� XQ� FRXSOH� OLFLWH� �;�<���TXHOOHV� TXH� VRLHQW� OHV� Y�� FD�FKpHV TXL�OHV�GpWHUPLQHUDLHQW�VHFUqWHPHQW��XQ�FDOFXO�OHV�FRQFHUQDQW��WHO�(;<��VH� UpGXLW� j� O¶HVSDFH� OH� SOXV� SHWLW� VpSDUDQW� OHV� YDOHXUV� �r��r���GH�FH�FRXSOH��
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3RXU�XQ�WULSOHW�QRQ�OLFLWH��;�<�=���L�H��XQ�:��SRVWXOp�RX�© FRQVWUXLW ª��FRPPH�GDQV� >�@�� OH� ��� GH� >�@� H[SOLFLWH� WRXWHV� OHV� 3� SRXU� GHV�U�;<�3�T�=;�3�S�<=�3       ��� GRQQpHV�� /HV� S� T�� U�� GRL�YHQW�VDWLVIDLUH�j�TXDWUH�LQpJDOLWpV��L���GRQW�WURLV��SDU�SHUPXWDWLRQV�FLUFXODLUHV����d�� UTS ����� HQWUDvQHQW� FHOOHV�GH�%HOO��GpILQLVVDQW�XQH�XQLTXH�3�V\PpWULTXH��DX[�RUGUHV����������2Q�SHXW�PRQWUHU��F¶HVW�DVVH]�ORQJ��TX¶LO�HQ�HVW�GH PrPH�SRXU�XQ�TXDGUX�SOHW��;�<�=�8��GRQW�WRXV�OHV�WULSOHWV�YpULILHQW�OHV�LQpJDOLWpV�VXVGLWHV��PDLV�OD�VROXWLRQ� V\PpWULTXH� GpSHQG�G¶XQ�GHJUp�GH� OLEHUWp�� FH� TXL� QRXV� HPSrFKH�GH�SRXVVHU�O¶H[WHQVLRQ�j�SOXV�GH���Y�D����&HOD�LPSOLTXH�TXH�O¶L��GH�&�+�6�+���FL�DSUqV�HQ������VH�GpGXLW�GH�FHOOHV�VXVGLWHV��HQ�IDLW�FHOOHV�GH�%HOO��RQ�OH�YRLW�GH�VXLWH�GLUHFWHPHQW�
����,O�QRXV�SDUDvW�VLJQLILFDWLI�GH�UHWHQLU�GHV�GHUQLqUHV�OLJQHV�GH�>��@�H[SULPDQW�FH�TXL�VHUDLW�XQH�H[LJHQFH�QRQ�UDLVRQQDEOH��TXH�FHOOH�UHWHQXH�FRQ�WLHQQH�OH�VHXO�Y°X�GH�OD�VLPXOWDQpLWp�GHV�H��GH�U���HQ�IDLW��VXLYDQW�OH�FRQWH[WH���FHOOH� GHV� JUDQGHXUV� VpSDUpPHQW�PHVXUDEOHV��$LQVL� WRXWH� H[SUHVVLRQ� SOXV� RX�PRLQV� GLIILFLOH� GHV� H�� GH� U�� D�GLVSDUX�DX�SURILW�GX�VHXO�PRW GH� VLPXOWDQpLWp��&¶HVW�SHXW�rWUH�FH�TXL�H[SOLTXH�OD�SKUDVH�© D�FRPSUHKHQVLYH�GHILQLWLRQ�RI�WKH�H��RI�U��LV�QRW�QHFHVVDU\ ª�GX�GpEXW�GH�>��@�$LQVL�QRXV�QH�GLVWLQJXRQV�SDV�© WKH�FOHDU�TXHVWLRQ�RI�WKH�H��RI�U� ª��TX¶LOV�QH� VRQW� SDV� SRXU� QRXV�� HW� © WKH� SXULW\� RI� (�3�5�� WKLQNLQJ ª� GH� © WKH� IX]]\�SUREOHP�RI�KLGGHQ�Y� ª��UpGXLW�SDU�QRXV��FI�>�@�S�������6HXO�QRXV�LPSRUWH�TXH�OHXU� LGHQWLTXH� H[SUHVVLRQ� PDWKpPDWLTXH� FRPPH� Y°X�� IDVVH� GLVSDUDvWUH�O¶DPELJXwWp�GHV�PRWV��HW�SRXU�QRXV�VRLW�SOXV�UpDOLVWH�
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����%HOO�OXL�PrPH��GqV� ���� �FI�� >��@�� D� PRQWUp� �DYHF� G¶DXWUHV� pOpPHQWV� UHPDUTXDEOHV�� OD�FRQWUDGLFWLRQ� ORJLTXH� TXH� FRPSRUWHUDLW� XQ�:�GpILQLVVDQW�� SRXU� XQH� VHXOH�SDUWLFXOH��GHV�FRPSRVDQWHV�;D r���SRXU�WRXW�YHFWHXU�XQLWp�D��HQ�GLPHQVLRQ����� OH� VHXO� UHVSHFW� GHV� FRKpUHQFHV� OLFLWHV� HQ� 0�4�� �>��@�� �,,�� LPSOLTXH� TXH�;D ���;E ��� QpFHVVLWH� TXH�$UFWJ� �E�D�� VRLW� � ����� FH� TXL� HVW� LPSRVVLEOH� DX�YRLVLQDJH� GH� OD� IURQWLqUH� GHV� GRPDLQHV� ^ �̀ ; HW� ^ �̀� ; �� /D� SUHXYH��TXL�G�W�rWUH�UpYLVpH�HVW�WUqV�FODLUHPHQW�H[SRVpH�GDQV�>��@��'HSXLV��GHV�H[HP�SOHV�GH�O¶LPSRVVLELOLWp�G¶XQ�VHXO�Z�GH�VLPXOWDQpLWp��SRXU���������SDUWLFXOHV�RQW�pWp�GRQQpV��FI��UpI��>�@�HW�>�@�GH�>�@��>�@�S���������UHFHQVpV�HQ������GDQV�>��@��/D�0�4�� FRQILUPH� GH� IDoRQ� pFODWDQWH� QRWUH� UHMHW� GH� �+�� HW� GHV� GpGXFWLRQV�FRQGXLVDQW�DX[�© Z WRWDX[ ª�GH�����HW�FHOD�DXUDLW�G��VXVFLWHU�OD�UpYLVLRQ�SXLV�OD�FO{WXUH�GH�ELHQ�GHV�GpEDWV�DQWpULHXUV�
����5pVXPRQV��'HX[� pOpPHQWV� WURS� VRXYHQW�PDO� VpSDUpV� VRQW� DX� VRXEDVVHPHQW� LQYRTXp�GHV�IDXVVHV�L���� GHYDQW� OHV� FRUUpODWLRQV� (;< � ��� S�� H[�� GH� ¨¨ ���OH� UHFRXUV� j� XQH�© QRQ�LQWHUDFWLRQ ª� �+��� LQMXVWLILDEOH�FDU�FRQWUHGLVDQW�QRWUH�SUHPLHU�SULQFLSH�HW�OD�QRWLRQ�PrPH�G¶DOpDWRLUH����OD�FRQVWUXFWLRQ��SDUWDQW�GH��+���G¶XQH�QRWLRQ�GH�© UpDOLVPH�ORFDO ª��&H�OXL�FL� LPSOLTXH� OH�©Z  Z��u Z��WRWDO ª�GH������HW OHV� VLPXOWDQpLWpV�HW ± IDXV�VHV�± LGHQWLILFDWLRQV�GH�;D GLVWLQFWHV��FI�������TXL�SURXYHQW�OHV�L���>�@�SRXU���FRXSOHV��FL�DSUqV�SRXU���FRXSOHV���&¶HVW�������S�����GH�>�@��FRPPH�OH��:�3��GH�����HW�����FL�GHVVXV�1¶D\DQW� DXFXQH� FDSDFLWp� j� QRXV� SORQJHU� GDQV� OHV� UpIOH[LRQV� SKLORVRSKL�TXHV�GH�>�@�HW�>�@��HW�Q¶D\DQW�HQ�YXH��HQ�FHV����j����TXH�OHV�IDX[�WKpRUqPHV��VL�ORQJWHPSV� DGPLV� FRPPH� YUDLV� �>��@�� S�� ������ QRXV� VRPPHV� pWRQQpV� GH� QH�YRLU� MDPDLV� SHUoXH�� VHPEOH�W�LO�� GDQV� WRXV� OHV� WH[WHV� FRQFHUQDQW� FH� PrPH�VXMHW��OD�FRQWUDGLFWLRQ�LQWHUQH�GH�OHXU�VHXOH IRUPXODWLRQ��(OOH�VXIILW�j�OHV�UpIX�WHU�VDQV�DXWUH�H[DPHQ�
����/¶L��GH�&�+�6�+���RX�%�&�+�6�+��SRXU�UHQGUH�KRPPDJH�j�-RKQ�%HOO�D�O¶DYDQWDJH��>�@�S������GH�UpXQLU�TXDWUH�FRXSOHV�OLFLWHV��D�E����D�Ec ���� D c �E���� D c � Ec ��G¶RULHQWDWLRQV�GHV�© DQDO\VHXUV ª�RX�DSSDUHLOV�GH�PHVXUH�GH�FRPSR�VDQWHV�GH�VSLQ��;D�<E��'¶HPEOpH�VH�EDVDQW�VXU�OH��:�3��GpGXLW�GX�© UpDOLVPH�ORFDO ª� GH����FL�GHVVXV�� HOOH� UpGXLW� �FHOD�FRUUHVSRQG�DX[�RSpUDWLRQV� LOOLFLWHV��PLHX[�PDVTXpHV� LFL�� GLWHV� HQ� ���LL��� OHV� KXLW� Y�D�� UpXQLHV� HQ� TXDWUH� FRXSOHV�
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WRXMRXUV�pJDOH�j�r ���SRXU�GHV�YDOHXUV�GH�FHV�Y�D��pJDOHV�j�r ��2Q�PHW�XQ�(�GHYDQW�FH�6��FH�TXL�QpFHVVLWH�OH��:�3��VXVGLW���G¶R��OD�WULYLDOLWp
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7RXV� OHV�)�� V¶DFFRUGHQW� �FI�� >��@� �,,� HW� ���� FL�GHVVXV��� SRXU� LPSRVHU� j��:�3��OD�FRQIRUPLWp�GH�VHV�(;<�j�OD�0�4���DX[�YDOHXUV�VWDWLVWLTXHPHQW�YpUL�ILDEOHV�SDU�GHV�H[SpULHQFHV�)��GLVWLQFWHV� �GDQV� OH� WHPSV�HW� O¶HVSDFH�VL�RQ� OH�GpVLUH�� UpSRQGDQW� DX[�TXDWUH� pSUHXYHV�3U��:DE�� ���� VXVGLWHV�� © /D�GpPRQVWUD�WLRQ ª�VH�UpGXLW�DORUV�j�OD�OHFWXUH�����GH�����SRXU�GRQQHU�����FL�GHVVRXV��0DLV�����HVW� IDXVVH�GqV�TXH�OHV�Y�D��GX� VHFRQG�PHPEUH�QH� VRQW�SOXV�VLPXOWDQpHV��OHV�(�GHYHQDQW�LQFRPSDWLEOHV��(W��DX�PHPEUH�GH�GURLWH�GH�����HVW�GpWUXLWH�OD�UpGXFWLRQ� �LOOLFLWH�� GLWH� FL�GHVVXV�� GpWUXLWH� OD� FRQWUDLQWH� TX¶RQ� LPSRVH� j� (6�OXH� VXU�:�� PHWWDQW� HQ� pYLGHQFH� OD� FRQWUDGLFWLRQ� TX¶LO� \� D� � OLUH� ���� VRXV� OD�IRUPH
��DE�FRV�DE�FRV�DE�FRV�DE�FRV ����� d_c�c��c��c��_ ���

,O� UHVWH�SRXU�PDWpULDOLVHU�FHWWH�FRQWUDGLFWLRQ�j�FRQVWDWHU�TXH�OH�PD[LPXP�GH������SXUHPHQW�DOJpEULTXH��pJDOH� �� SRXU�XQ�ERQ�FKRL[�GH�D�� D c ��E�� Ec �/D� VHXOH� FRQVpTXHQFH� GHV� © H[SpULHQFHV ª� GLWHV� XQDQLPHPHQW� UpIXWHU� ����OXH������QH�SHXW�rWUH��DYHF�OD�© YpULILFDWLRQ ª�GHV�(�;D�<E��OD�FRQIRUPLWp�j�OD�0�4����TXH� OD�© MXVWLILFDWLRQ ª�GH� �+���GDQV� OH� FDV�GHV�VXEWLOHV�HW� UHPDUTXD�EOHV�H[SpULHQFHV�G¶$VSHFW �± >�@�OH�ODLVVH�HQWHQGUH������S������HQ�pFULYDQW��YLVDQW�OH�PHVVDJH�GH�,�j�,,�GLW� HQ� ���� FL�GHVVXV�� © VR� YLFLRXV� LV� WKH�PLQG� RI� WKH� SHRSOH� LQ� WKLV� ILHOG� RI�³GLVSXWDWLRQ´ ª�
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HVW� SURXYpH�SDU� OD�0�4��� SXLV� TXH� O¶H[LVWHQFH�GH� �(6 !__ HVW� FRQILUPpH�SDU�O¶H[SpULHQFH��&I������FL�GHVVRXV�SRXU�VRQ�H[SOLFDWLRQ�&H�TXL�SUpFqGH�YDXW�j� O¶LGHQWLTXH�SRXU�O¶L��GH�%HOO��DYHF� ;<<=;=6 �� SRXU� OD� SDUWLFXOH� ,�� WRXMRXUV� � �� HW� �(;<<(; ED � /D� FRQWUDGLFWLRQ� UpVLGH�WRXMRXUV�GDQV�OD�UpGXFWLRQ�LOOLFWH�GH�WURLV�FRXSOHV�GH�Y�D��j�WURLV�Y�D�
����&HWWH�OHFWXUH�GH�OD�IDXVVH�L���FHWWH�pOpPHQWDLUH� UpIXWDWLRQ� UHSRVH� VXU� OD� VHXOH�FRQFHSWLRQ�GHV�Y�D��GLWHV�HQ������ (OOH� Q¶HVW� MDPDLV� SHUoXH� �SRXU� QRXV� >�@� QH� MXVWLILH� SDV� VRQ� WLWUH��� $X�FRQWUDLUH�� RQ� © GpGXLW ª� GH� OD� GLWH� © UpIXWDWLRQ� SDU� O¶H[SpULHQFH ª� GH� O¶L��� OD�GLVVRFLDWLRQ� GHV� ;D�� ;D¶�� <E�� <E¶�� GLVVRFLDWLRQ� VRXYHQW� QRPPpH�© FRQWH[WXDOLWp�GH�FHV�Y�D� ª�$LQVL�S������GH�>�@��FHOOH�FL�HVW�GLWH�© O¶K\SRWKqVH�VXSSOpPHQWDLUH ª�LQWUR�GXLWH�GDQV�OD�WKqVH�G¶$VSHFW ��)UDQFN�/DORs�IDLW�GH�PrPH�GDQV�© /D�5HFKHU�FKH ª�GH�QRY�������,QVLVWRQV��/D�UpIXWDWLRQ�GH�O¶L��QH�SHXW�rWUH������pWDQW�DGPLV��TXH�FHOOH�© GHV�UDLVRQQHPHQWV� TXL� O¶RQW� SURXYpH ª�� SRXU� OD� VDWLVIDFWLRQ� GH� O¶HVSULW��$X�GHOj�GH� FH� TXL� SUpFqGH� �HW� TXL� VXIILW�� LO� HVW� ELHQ� SHX� VDWLVIDLVDQW�� SRXU� QRXV�� GH�FRQFOXUH��>��@��TX¶LO�IDXW�DEDQGRQQHU�XQ�FHUWDLQ�© UpDOLVPH�ORFDO ª�HW�QRQ�OD�IDXVVH� K\SRWKqVH� �+��� FH� TXL� HVW� QRWUH� GHX[LqPH� UpIXWDWLRQ� ����� FL�GHVVXV���'DQV� >�@��5��2PQqV�FRQFOXW�TXH�FHWWH� ORQJXH�KLVWRLUH�G¶LQWHUSUpWDWLRQ�GH� OD�0�4��D�PRQWUp�© XQGRXEWHGO\ ª�O¶H[LVWHQFH��SRXU�QRXV�pYLGHQWH��FRQVXEVWDQ�WLHOOH�GHV�JUDQGHXUV�D���HW�O¶LQWpUrW�GHV�pWDWV�© HQWDQJOHG ª�&��+XEHUW�FRQFOXW�>�@�SDU�© WRXWH�JUDQGHXU�)��GRLW�rWUH� WUDLWpH�FRPPH�XQ�RSpUDWHXU ª�� HQ� UDSSHODQW� OD� QRQ�FRPPXWDWLYLWp� GH� OD� 0�4�� 6D UpIXWDWLRQ��UHSRVH� DORUV� VXU� WRXWH� OD� WHFKQLTXH�GH� FHWWH� GHUQLqUH�TX¶LO�PDvWULVH� SDUIDLWH�PHQW ��LO�HQWHQG�6�FRPPH�O¶RSpUDWHXU DVVRFLp

5� � %$%$%$�$% cc�c�c ���
TXL�IDLW�GLVSDUDvWUH�WRXWH�FRQWUDGLFWLRQ��GXH�DX[�: GLVSDUDWHV���,O�Q¶\�D�SOXV�HQ�HIIHW�TX¶XQ�©Z�DOpDWRLUH�XQLTXH ª��FHOXL�GLW�j�OD�ILQ�GH������L�H��OH�FRXSOH�J
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© JRXYHUQp�SDU� OH�YHFWHXU�G¶pWDW�\�W� ª��HW�XQ�VHXO�RSpUDWHXU�(��DGGLWLI�PDLV�TXL� SHUG� VRQ� VHQV�)�� �DORUV� &�+�� SHXW� QLHU� TXH� %% r c ��� HQ� FDV� GH� QRQ�FRPPXWDWLYLWp�(Q�����QRXV�GLURQV�OD�TXHVWLRQ�TXH�VRXOqYH�FH�FRQWUDVWH�HQWUH�OHV�:DE SDU�WLHOV�FL�GHVVXV��HW�OH�\�W� TXL�© JRXYHUQH�j�O¶pWDW�SRWHQWLHO ª�WRXW�OH�FRXSOH J ��LO�\�D�XQ�VHXO� D;a QRWp�$�SDU�&�+���HW�GH�QRPEUHX[�;DE�/D� QRQ�GLVWLQFWLRQ� GLWH� HQ� ���LL�� HVW� DLQVL� XQH� VRXUFH� SRVVLEOH� GH� FHWWH�pQRUPH HUUHXU�UpFXUUHQWH��pQRUPH�ORUVTX¶RQ�YHXW�ELHQ�© SHQVHU�DOpDWRLUH ª�HW�QRQ�VXLYUH�(LQVWHLQ�TXL�V¶\�UHIXVDLW "5DSSHORQV�HQILQ± TXH�F¶HVW�OD�GpILDQFH��H[SOLFLWH�PDLV�PDO�SUpFLVpH��GDQV�>�@�S�����YLV�j�YLV�GH�OD�0�4� TXL�HVW�j�OD�EDVH�GH�WRXV�OHV�GpYHORSSHPHQWV�GHV�SRLQWV����HW����GH������1RWUH�UpSRQVH�OHV�pYLWH��DXVVL�ELHQ�TXH�OD�0�4��KRUPLV������SRXU�WDQW� LQHVVHQWLHO��OD�FRQWUDGLFWLRQ�GpQRQFpH�QH�FRQFHUQH�SDV��HQ�VRQ�SULQFLSH��OD�YDOHXU�DOJpEULTXH�SUpFLVH�GH�(�;D�<E��± TXH�GDQV�>�@��8QQLNULVKQDQ�UHWURXYH�XQ�© UpDOLVPH�VWULFWHPHQW�ORFDO ª�HQ�SUHQDQW� HQ� FRPSWH�XQH�© FRKpUHQFH�GH�SKDVHV ª�SOXV� ILQH� TXH�FHOOH�GHV�YD�OHXUV�SURSUHV�TXL�HVW�VHXOH�HQ�MHX�GDQV�OHV�FRXSOHV�GHV�L��LFL�FRQFHUQpHV�
����/D�0�4��RIIUH�XQH�VLWXDWLRQ�LQWpUHVVDQWH��GRQW�OHV�3U��Q¶RQW�ULHQj�GLUHVDXI� j� GHPDQGHU� DX[�)��G¶H[SOLFLWHU� FODLUHPHQW� GDQV� FKDTXH� FDV�� OH� FKDPS�GHV�GLYHUVHV�JUDQGHXUV�D�&RPPHQoRQV� SDU� O¶LQGpSHQGDQFH�� DX� VHQV�GH� OD�0�4�� �© QRW� HQWDQJOHG ª�S���GH�>�@���GH�GHX[�VRXV�V\VWqPHV�FRPSRVDQW�XQ�6�XQLTXH�SDU�OHXU�UpXQLRQ��%RUQRQV�QRXV�j�VXSSRVHU�TXH�6� HW 6� VRQW�GLVWLQJXpV�SDU�WRXWHV�OHV�FRRUGRQ�QpHV�VSDWLDOHV�OHV�FRQFHUQDQW��TXL�GpILQLVVHQW�OHV�© HVSDFHV�GH�FRQILJXUDWLRQ ª�GH�OD�0��FODVVLTXH��:��HW�:���PXQLV�GHV�PHVXUHV�GY� HW�GY���pOpPHQWV�GH�YR�OXPH�/H�YHFWHXU�G¶pWDW�\�W� HVW�XQH�IRQFWLRQ�GH�Z��u�Z����IRQFWLRQ�DSSDUWHQDQW�j�O¶HVSDFH� KLOEHUWLHQ� + GH� �9�1��� HW� GpILQLVVDQW� �:�3�� SDU� �� :u: : HW�Y�G�W��G�3 _ _\Z ��(Q�0�4��O¶LQGpSHQGDQFH�GH�6� HW�6��HVW�LGHQWLILpH�j�

������W� WW ���� Z\Z\\  ���
/HV� RSpUDWHXUV� $a HW� %a FRQFHUQDQW�6� HW�6�� UHVSHFWHQW� OHV� I�� F\OLQGULTXHV��FI������� ���� �ZMZM  �� ����� �ZFZF  $ORUV� ��G3��G3��G3 ���� ZZZZ  u HW�YX
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VL� ^ `LL D��M VRQW� OHV� I��SURSUHV�HW�YDOHXUV�SURSUHV�GH� $a �� ^ `MM E��F FHOOHV�GH�%a ��RQ�D�
(%�($ED
FF($% MLML   ¦ �RX� %a$a( ������

&HV�(�QH�VRQW�SDV�GHV�³�VXU�:��RX�:���:��&¶HVW�GLUH�TXH�����H[SULPH�DXVVL�O¶LQGpSHQGDQFH�3U��GH�6� HW�6���9X������ $aHW� %a FRPPXWHQW�WRXMRXUV�
����'DQV�OH�FDV�JpQpUDO��\\�W� QH�GpILQLW�TXH�GHV�© VRXV�HVSDFHV�GH�3U� ª�>�@���������TX¶LO�IDXW�LQGH[HU�VL�RQ�HQ�FRQVLGqUH�GHX[�RX�SOXV��OLpV�j�GHV�JURXSHV�^$L` GH�© JUDQGHXUV�FRPPXWDQWHV ª��/H�OLHQ�HQWUH�GHX[�G¶HQWUH�HX[�RX� SOXV�� HVW� IDLW� SDU� OHV� RSpUDWHXUV� ����� FL�GHVVXV��� (QWUH� ^$L`�HW� ^%M`�� XQFRXSOH��$�%��SHXW�IRUW�ELHQ�rWUH�OLFLWH �� $a %a  � %a $a �/HV�KLVWRLUHV�FRKpUHQWHV�GH�*ULIILWKV��>�@�SS���������������������QH�UHOq�YHQW�HOOHV�SDV�GH�SURFHVVXV�D���VH�GpURXODQW�GXUDQW�XQ�'W��ELHQ�GpILQLV�VXU�GHV�: �Z GpILQLW� DORUV�GHV� IRQFWLRQV�GH� W�RX� WUDMHFWRLUHV� "�© /¶LQWpUrW�YpULWDEOH�PHQW GUDPDWLTXH�GHV�FRQGLWLRQV�G¶DGGLWLYLWp�GH�3± GH�*ULIILWKV ª�VH�UpYqOHUDLW�ORUVTX¶RQ�LQWURGXLW�GH�WHOV�FRXSOHV��$�%���S��H[��GHV�Y��GH�ORFDOLVDWLRQ "
����5HYHQRQV�VXU�O¶H[HPSOH�GH�����FL�GHVVXV��\�W� H[SULPHUDLW�� QRXV� O¶DYRQV� GLW� HQ� ����� OH� J�XQLTXH� WHQDQW� OLHX�G¶HQVHPEOH�G¶pSUHXYHV�SRWHQWLHOOHV�SDUWLHOOHV�6HXO� XQ� DSSDUHLOODJH�$� GpILQLW� OD� UpSpWLWLRQ� G¶XQH�PrPH pSUHXYH� D���:��SDUWLHOOH�� VRXV� OD� IRUPH�GHV�FRXSOHV�J�VXFFHVVLIV�GLWV�HQ������&¶HVW� OH�FDV�GH�FKDTXH� YpULILFDWLRQ� GH� �����0DLV� SRXU� GHX[� VpULHV� GLVWLQFWHV� G¶H[SpULHQFHV��WHOOHV�FHOOHV�SRUWDQW�VXU:DE HW�:DE¶��VL�\�HVW�OH�PrPH��OHV�FRXSOHV�J�QH�OH�VRQW�SOXV��OHV�UpSpWLWLRQV�G¶pSUHXYHV�VRQW�GLVWLQFWHV��1H�SRXYDQW�DSSDULHU�OHV�J �OHV�FRQIRQGUH�GHX[�j�GHX[��� OH� OLHQ�SDU� OHV�RSpUDWHXUV��GLW� HQ������Q¶H[LVWH�SOXV�HQWUH�OHV�FRXSOHV��;�<��VXU�:DE HW�VXU�:DE¶�3RXU� D c �D �� Ec �E PXOWLSOHV�GH� �S ��$�HW� $c ��%�HW� %c FRPPXWDQW��S������GH� >�@��� LO� \� D� XQ�:�FRPPXQ SRXU� XQ� XQLTXH� J�UpSpWDEOH� �DYHF $c  � $���%c  � %� HW� ���� YpULILpH���PDLV� O¶DUJXPHQW� GHPHXUH��1RXV� SRXYRQV�� QRXV�
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VHPEOH�W�LO�� FRQVLGpUHU� OHV� TXDWUH�:DE FRPPH� LQGpSHQGDQWV� DX� VHQV�3U��� L�H��FRPPH�QH�SRXYDQW�rWUH UDWWDFKpV�j�XQ�:�FRPPXQ��TX¶j OHXU�SURGXLW��/H�)��SHXW�LO�QRXV�VXLYUH��HQ�GpILQLVVDQW�FHWWH�LQGpSHQGDQFH��FHWWH�DEVHQFH�GH�WRXWHLQWHUDFWLRQ "1RWUH� UpIXWDWLRQ� GH� O¶L�� ���� OXH� ���� Q¶D� SDV� XWLOLVpH� XQH� WHOOH� DIILUPDWLRQ��QRXV�Q¶DYRQV�ULHQ�SUpMXJp�TXDQW�j�XQ�OLHQ�SRVVLEOH��RX�VRQ�DEVHQFH��HQWUH�OHV�:DE���&HOOH�FL�HVW�OD�PDWpULDOLVDWLRQ�GH�IDLWV�LPSRVpV�SDU�OD�0�4���OD�PXOWLSOL�FLWp� GHV�: SDUWLHOV��PDLV� TXH�QRXV�GHPDQGRQV�DX�)�� GH� UHFRQQDvWUH�� V¶LO� OH�SHXW��&H� IDLVDQW�� LO� UpIXWHUDLW�G¶HPEOpH�� VDQV�0�4��� OHV� UDLVRQQHPHQWV�GRX�WHX[�PHQDQW�GH��+��DX�© UpDOLVPH�ORFDO ª��&H�VHUDLW�XQH�WURLVLqPH�UpIXWDWLRQ��OD�PRLQV�© WHFKQLTXH ª��LQGpSHQGDQWH�GH�WRXW�FH�TXL�D�pWp�GLW�GH�VL�SHX�FUpGL�EOH�SRXU�QRXV��FRPPH�GHV�H[SUHVVLRQV�DOJpEULTXHV�SUpFLVHV��WHOOH������GHV�(�;D<E�
��� 3UpFLVRQV�TXH��GDQV�OH�FDV�GHV�PHUYHLOOHXVHV�H[SpULHQFHV�G¶$VSHFW��O¶pSUHXYH�
DE WUDQVIRUPH�O¶pWDW�SRWHQWLHO�% GH��,��,,��VXLYDQW�OHV�SRODULVHXUV�j�GHX[�YRLHV�$D SRXU�,�HW�$E SRXU�,,�TXL�GRQQHQW�DX[�SKRWRQV�GHV�pWDWV�GH�SROD�ULVDWLRQ� UHFWLOLJQH� �� D� ���RX�D�]�� HW� �E� ���RX�]���1RWRQV�HQFRUH�TXH� VL� ,� HW� ,,�pWDLHQW�VXSSRVpV�SRODULVpV� UHFWLOLJQHPHQW�VXLYDQW� OD�PrPH GLUHFWLRQ�T �DOpD�WRLUH�pTXLUpSDUWLH��DYDQW�G¶DOOHU�YHUV�$D HW�$E GH�VRUWH�TXH�OHV�YDULDEOH�DOpD�WRLUH� �;D _ T��� � �<E _ T�� VRLHQW� LQGpSHQGDQWHV� GDQV� O¶pSUHXYH� ^�
DE _ T`�� RQ�REWLHQGUDLW�(;D<E  �òFRV��E�D��VDQV QpFHVVLWHU�GH�© PHVVDJH�G¶LQWHUDFWLRQ ª�HQWUH�,�HW�,,��
����5��2PQqV�FRQVLGqUH�TXH��OD�©GpFRKpUHQFH ª�SURPHW��XQH�PpWKRGHSOXV� IpFRQGH� TXH� OD�PpWKRGH� GH� SHQVpH� TX¶LO� YLVH� HQ� FHWWH� S�����GH� >�@�� ,O�QRXV�VHPEOH�TXH�FHOD�QH�SHXW�HQ�ULHQ�EDOD\HU�QRV�UHPDUTXHV��1RXV�UDLVRQQRQV�DYHF�OD�WKpRULH�GH�9�1���j�OD�EDVH�GH�WRXWH�OD�0�4��(OOH�FRQFHUQH�G¶DERUG�XQH�DQDO\VH�SRQFWXHOOH�GDQV� OH� WHPSV��j� O¶LQVWDQW� W�� LPSOL�TXDQW� OD� VLPXOWDQpLWp� DEVROXH��&¶HVW� GRQF�XQ� DVSHFW� LGpDO�� FRPPH� WRXWH� UH�SUpVHQWDWLRQ�PDWKpPDWLTXH�G¶XQH�UpDOLWp�)��© OpJqUHPHQW�SOXV�FRPSOH[H ª �/D�GpFRXYHUWH�SDU�OD�WKpRULH�SXLV�SDU�O¶REVHUYDWLRQ�GX�SKpQRPqQH�GH�Gp�FRKpUHQFH��j�O¶pFKHOOH�PDFURVFRSLTXH�© UppYDOXH�O¶DQFLHQQH�SHQVpH�4���TXL�D�FHVVp� GH� V¶pWHQGUH� j� O¶XQLYHUVDOLWp� GX� PRQGH ª� �FHWWH� PrPH� S�� ������ (OOH�DSSHOOH�GHV�PLVHV�DX�SRLQW��S�������/HV�PHVXUHV�VpSDUpHV�GH�;�HW�<�FRPPXWDQWHV��LQGXLVHQW�GHX[�GpFRKpUHQ�FHV� VpSDUpHV� TXRLTXH� j� SHX� SUqV� VLPXOWDQpHV�� GDQV� XQ� PrPH�'W� FRPPXQ��0DLV� OH� UpVXOWDW� HVW� WRXMRXUV� D�� 1RWUH� SUHPLHU� SULQFLSH� GHPHXUH� GRQF�� LQ�FKDQJp�� ,O� FRQFHUQH� OHV� PHVXUHV�� 8QH� UpDOLVDWLRQ� �SDUWLHOOH� RX� WRWDOH�� GH�
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O¶pSUHXYH�G¶XQ�VRXV�HVSDFH��:�3��QpFHVVLWH�OD�PLVH�HQ�RHXYUH�G¶XQ�DSSDUHLO�ODJH� $�� DX� VHLQ� GXTXHO� VH� SURGXLVHQW� OHV� GpFRKpUHQFHV�� SS�� ���������\�W� GpILQLW� SRWHQWLHOOHPHQW� OH� V\VWqPH� 6�� HW� QRQ� OD� PLVH� HQ� RHXYUH�G¶DSSDUHLOV� TXL�� SDU� OHXUV� PHVXUHV�� OH� ERXOHYHUVHQW�� &HOD� FRPPH� SRXU� XQ��:�3��GX����(Q�SUDWLTXH�$ LQWURGXLW�GRQF�GH�QRXYHDX[�V\VWqPHV�PDFURVFRSLTXHV��GRQW�OHV�)��� HQWUH� DXWUHV� FHX[� TXL� VXLYHQW� %RKU�� WLHQQHQW� OH� SOXV� JUDQG� FRPSWH��&¶HVW�$ TXL�DVVXUH� OH�SDVVDJH�GH�\�W� j�XQH� IRQFWLRQ�SURSUH�GH� O¶RSpUDWHXU�$a FRUUHVSRQGDQW��HQ�XQ�WHPSV�H[WUrPHPHQW�FRXUW�1RWRQV� TXH� SRXU� WRXW� HQVHPEOH�^$L` OLFLWH�� OD� UpDOLVDWLRQ� VLPXOWDQpH� GH�OHXUV�YDOHXUV��D���SHXW�rWUH�WKpRULTXHPHQW�REWHQXH�SDU�OD�PHVXUH�G¶XQH�VHXOH�JUDQGHXU�5�GRQW�OHV�$L �L� �������,��VRQW�GHV�IRQFWLRQV�FHUWDLQHV��FH�TXL�UpGXLW�OHV�,�GpFRKpUHQFHV�VpSDUpHV�j�XQH�VHXOH��HW�IRXUQLW�OD�UpSDUWLWLRQ�D��VLPXOWDQpH�GH�WRXWHV�FHV�$L��OH�:�TXL�OHV�UDVVHPEOH�
����4X¶RQ�QRXV�SHUPHWWHGH�UHQGUH�KRPPDJH�DX�PDJQLILTXH�©FDOFXO�GHV�SUREDELOLWpV ª�GH�0��5REHUW�)RUWHW��(G��GX�&�1�5�6����������)UpGpULF�-ROLRW�&XULH�\� ORXDLW�GDQV�VD�SUpIDFH� O¶DFFHQW�PLV�VXU� OHV� WHUPHV�G¶pSUHXYH�HW�GH�FDWpJRULH�G¶pSUHXYHV��TXH�QRXV�DYRQV�QRPPpHV�© UpDOLVDWLRQGH� O¶pSUHXYH ª��GH� UpVXOWDW�Z�� HW�© pSUHXYH�SRWHQWLHOOH ª� �RQ�GLW�DXVVL�HVSDFH�GHV�pSUHXYHV��:  ^Z`�� ,O�QRWDLW�HQ�PrPH� WHPSV� OD�SUppPLQHQFH�GH� O¶DVSHFW�ORJLTXH�VXU�OHV�QRWLRQV�SOXV�KDELWXHOOHV�GHV�)���HQ�FHWWH�PDWLqUH��/D�FRQFHS�WLRQ� GH� FH� OLYUH� IXW� XQH� RHXYUH� FROOHFWLYH�� GLVFXWpH� SDU XQH� GL]DLQH�G¶XWLOLVDWHXUV�SRWHQWLHOV��VRXV�VD�GLUHFWLRQ�
���7RXWH�OD�WKpRULH�pOpPHQWDLUH�GHV�3U��UHSRVH�VXU�OD�QRWLRQ�GH�VXLWH�GH�Y�D��LQGpSHQGDQWHV��HW�G¶DERUG�GDQV�OH�FDV�R��OHV�;L�VRQW�GH�PrPH�ORL��GH�GLVWULEXWLRQ� �� pTXLGLVWULEXpHV�� &¶HVW� GLUH� TX¶HOOHV� VRQW� REWHQXHV� SDU� UpSpWL�WLRQ��LQGpILQLH��GH�OD�UpDOLVDWLRQ�G¶XQH�SUHPLqUH�pSUHXYH��&¶HVW�FHOD�TXL�SHU�PHW�GH�GLUH�TXH ¦  1 1Q =;1 �� FRQYHUJH�YHUV� ³: �;G3(; ���

1RXV�O¶DYRQV�YX��:�VH�UpGXLW��SRXU�FKDTXH�FRXSOH��WURLV�RX�TXDWUH��GHV�L��HQYLVDJpHV��j� ^ ` ^ �̀���� �� �u� : ��PXQL�G¶XQH�3��VXLYDQW�OH�WDEOHDX�7�GH�����
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0DLV� OD� FRQYHUJHQFH� ���� QH� SUHQG� VRQ� VHQV� TXH� VXU� �f : : � L R�� OD� 3U��SURGXLW�HVW�ELHQ�GpILQLH��HW�FHWWH�FRQYHUJHQFH�GRLW�rWUH�HQWHQGXH�DX�VHQV�GH�OD�© &9��HQ�SUREDELOLWp ª �`^ ���� o�!� fo11 (;=3 H SRXU�WRXW�H�RX�DX�VHQV�GH�OD�&9��SUHVTXH�V�UH��L�H��SRXU�WRXW�Z�VDXI�VXU�XQH�SDUWLH�3�QXOOH�GH�FH�:�/H�SUHPLHU�VHQV�D�XQH�UpDOLWp�SOXV�FRQFUqWH��FDU�XQH�© SDUWLH�QXOOH ª�GH�:O¶HVW�PRLQV��=1 HVW�OD�TXDQWLWp�FDOFXOpH�GDQV�FKDTXH�VpULH�VWDWLVWLTXH�GH�PHVX�UHV�SRXU�pYDOXHU�(;��RX�YpULILHU������WHO�$VSHFW��&¶HVW�OD�0�4��TXL�GpILQLW�OH��:�� 3�� &¶HVW�OD�WKpRULH�GHV�3U��DYHF�VHV�pOpPHQWV�© DEVWUDLWV ª�TXL�VLPSOLILH�ELHQ�GHV�pFULWXUHV�GH�FDOFXO�GH�PR\HQQHV�(;��TXL�QH�VRQW�SDV�LFL�GHV�PR\HQ�QHV� =1 VXU� pFKDQWLOORQ�� =1 HVW� XQH� Y�D�� VXU��:1 Q� RX�: �FI�� >�@�� >�@�� >�@�

S�����������$LQVL�GDQV�>�@�S������>�@�S������OH�SDVVDJH�G¶XQ�:�ILQL��XQH�SRSX�ODWLRQ��j� O¶L��GH�%HOO��Q¶HVW�SDV��ULJRXUHXVHPHQW��pOpPHQWDLUH��/¶H[HPSOH�GHV�FRXSOHV�GH� MXPHDX[��GH� >�@�� UHVSHFWH� O¶H[LVWHQFH�G¶XQ�:�� ILQL�� ,O�QH�SHXW�HQ�ULHQ�IDLUH�FRPSUHQGUH�FHOOH�G¶XQ�: �SRVWXOp��SRXU�OHV�FRXSOHV��GH�SURWRQV��GH�>�@��GRQF�MXVWLILHU�O¶L��GH�%HOO�
����/H�ODQJDJH�TXL�GpVLJQH�FRPPH�VXSHUVSRVLWLRQ�GH�IRQFWLRQV�G¶RQGH�OD� GpFRPSRVLWLRQ� G¶XQ� YHFWHXU� G¶pWDW�\�W� �QRPPp� DXVVL�� PDOHQFRQWUHXVH�PHQW��IRQFWLRQ�G¶RQGH���HQ�XQH�FRPELQDLVRQ�OLQpDLUH�GH�IRQFWLRQV�SURSUHV�ML�RUWKRJRQDOHV� GDQV�+�� UHODWLYHV� j� XQ�RSpUDWHXU� $a HW� XQ� DSSDUHLO�$ GH�PH�VXUH��DVVRFLp��QRXV�SDUDvW�SRVHU�SUREOqPH�/H�WHUPH�GH�IRQFWLRQ�G¶RQGH�D�WURS�GH�VHQV�GLYHUV�HQ�)���VDQV�UDSSRUW�Jp�QpUDO�DYHF�OHV�\�W� HW�ML���HW�DXVVL�HQ�0�4���YX�O¶DVSHFW�RQGXODWRLUH�DVVRFLp�j�WRXW� FRUSXVFXOH��� SRXU� TXH� OH�PRW� VXSHUSRVLWLRQ� QH� VRLW� SDV� DPELJX� �FI�� OD�QRWH� �� S�� ���� GH� >�@��� /H� JORVVDLUH�� S�� ����� OH� UDWWDFKH� HQ� HIIHW�± FRPPH�© SULQFLSH�GH�VXSHUSRVLWLRQ ª�± DX[� LQWHUIpUHQFHV�HQ�RSWLTXH��G¶R�� OH�JOLVVH�PHQW� DX� © ODQFLQDQW� SUREOqPH� G¶LQWHUIpUHQFHV HQWUH� GHX[� pWDWV� TXDQWLTXHV ª�DXTXHO� © QRWUH� LPDJLQDWLRQ� VH� UHIXVH� FDU� OD� UpDOLWp� QH� QRXV� D� MDPDLV�PLV� HQ�IDFH�G¶XQH�WHOOH�VLWXDWLRQ ª��PDLV�© DX�QLYHDX�FRQFHSWXHO�HOOHV�UHVWHQW�SRVVL�EOHV�HQ�0�4� ª��S������,O�HVW�FODLU�TX¶DYDQW�XQ�FKRL[�GH�$��O¶pWDW�GX�V\VWqPH�6�HVW�SRWHQWLHO��F¶HVW�\�W� ��TXL�HVW� O¶pWDW� UpHO�� OD�YpULWp� �SDUFH�TXH�D����(W� OHV� ORJLTXHV�VHQVpHV� �S��
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����� VRQW� OHV� KLVWRLUHV� FRKpUHQWHV� GLWHV� HQ� ����� 1RXV� QH� YR\RQV� SDV� Oj� GH�© SLqJH�GLDEROLTXH ª��S��������VHXOHPHQW�OD�IRUPXODWLRQ�SUpFLVH�G¶XQH UpDOLWp�,O�IDXW�HQVXLWH�GLVWLQJXHU�
����2Q�H[WUDSROH�DX�FDV�G¶XQ�pYpQHPHQW�%�DOpDWRLUH� GDQV� OH� WHPSV�� FRPPH� OD� GpVLQWpJUDWLRQ� G¶XQ� DWRPH� �RX�G¶XQ�SD�TXHW�G¶HQWUH�HX[���RX�OH�UHWRXU�G¶XQ�pOHFWURQ�G¶XQ�pWDW�H[FLWp�G¶XQ�DWRPH��j�XQ�pWDW�GH�PRLQGUH�pQHUJLH��/¶LQVWDQW�W�DXTXHO�VH�SURGXLW�%�Q¶HVW�SDV�IRUPDOLVp�SDU� OD� WKpRULH��2Q� VH� ERUQH�� SDUWDQW� G¶XQ� pWDW� LQLWLDO�$� �j� O¶LQVWDQW� ��� R��%�Q¶HVW� SDV� UpDOLVp�� j� HQYLVDJHU�\�W�� HQ� XQ� WHPSV� 7� R�� 3�%�� HVW�� VXLYDQW� OH�WHPSV�SURSUH�RX�SpULRGH�GH�OD�ORL�GH�3RLVVRQ�TXL�UpJLW�%��!���HW������\�W��HVW�DORUV��LQFOXDQW�XQ�$��S�������VRPPH�GH�GHX[�WHUPHV�UHSUpVHQWDQW�O¶pWDW�LQLWLDO�$��HW�O¶pWDW�%�UpDOLVp�RX�QRQ�DX�WHPSV�7��(VW�LO�UDLVRQQDEOH�HQ�FH�FDV�GH�GRQ�QHU�XQ�VHQV�j�XQH�WHOOH�© VXSHUSRVLWLRQ ª��GH�GHX[�pWDWV�TXL�VH�VXFFqGHQW�GDQV�OH�WHPSV ����HPEHOOLH�SDU�XQH�PpWDSKRUH��LQDYRXpH��VRXV�OH�QRP�GH�© FKDW�GH�6FKU|GLQJHU ª��HW�LQGpILQLPHQW�UpSpWpH��SDUIRLV�FRPPH�© pWDW ª�R��OH�FKDW�HVW�j�OD�IRLV�PRUW�HW�YLYDQW "(Q�IDLW��S�����������OD�GpFRKpUHQFH��FI�������DQQXOH�GH�WHOOHV�LQWHUIpUHQFHV�j�JUDQGH�pFKHOOH��DLQVL�SUHVTXH�LPSRVVLEOHV�j�VXUSUHQGUH�
����0DLV�RQ�D�YX�GH�WHOOHV�LQWHUIpUHQFHV��DYHF�GHV�SDUWLFXOHV�pOpPHQWDLUHV��S��������© DX�GHOj��OH�PHLOOHXU�H[HPSOH�HVW�FHOXL�GHV�LQWHUIpUHQFHV�GH�<RXQJ�HW�)UHVQHO ª�%RUQRQV�QRXV�DX�FDV�GH�GHX[�WURXV�GDQV�XQ�pFUDQ��WHO�TXH�O¶H[SRVH�6FKU|�GLQJHU�GDQV�© 6FLHQFH�HW�KXPDQLVPH ª� �HQ������� WUDG��'HVFOpH�GH�%URXZHU��������S����� �2X�ELHQ�RQ�RFFXOWH�XQ�GHV�WURXV��REWHQDQW� O¶DSSDUHLOODJH�$ HW� O¶pWDW�\ GX�SKRWRQ� pPLV� GH� OD� VRXUFH� SRQFWXHOOH� 6�� 6XU� XQH� SODTXH� SKRWRJUDSKLTXH� RQ�REVHUYH�OD�GLVSHUVLRQ��DXWRXU�GH�O¶DOLJQHPHQW�DYHF�6�HW�OH�WURX�7���GHV�WDFKHV��IRUPpHV�GH�JUDLQV�GH�%U$J GpYHORSSpV��SRXU�XQH�VXFFHVVLRQ�GDQV�OH�WHPSV�GH�SKRWRQV�TXL�UpSqWHQW�O¶pSUHXYH�:��RX�ELHQ�OHV�GHX[�WURXV�GHPHXUHQW��6RLW�$· OH�QRXYHO�DSSDUHLOODJH�HW�\¶� OH�QRXYHDX� YHFWHXU� G¶pWDW�� /H� UpVXOWDW� © pWRQQDQW ª� HVW� TXH� �SRXU� XQH� PrPH�GXUpH�G¶H[SRVLWLRQ���OD�ORL�GH�UpSDUWLWLRQ�GHV�WDFKHV��OHXU�GHQVLWp��Q¶HVW�SDV�OD�VXSHUSRVLWLRQ� GH� FHOOHV� �V\PpWULTXHV�� REWHQXHV� DYHF� 7� RX� 7� VHXOV�� PDLV�FHOOH� TXL� UpSRQG� j� OD� ORL�� G¶RSWLTXH� FODVVLTXH�� G¶LQWHUIpUHQFHV�� VXLYDQW� OHV�GLIIpUHQFHV�GH�FKHPLQ�GHV�WUDMHFWRLUHV��&HWWH�LPDJH��QRQ�LQVWDQWDQpH��LOOXVWUH�
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XQH� UpSpWLWLRQ�GH� O¶pSUHXYH�:¶ GpILQLH� SDU�\¶�� HOOH� GRQQH�XQ�pFKDQWLOORQ�GH�FHWWH�GHX[LqPH�pSUHXYH�,O�Q¶\�D�QXOOH�VXSHUSRVLWLRQ�G¶pWDWV�SURSUHV�G¶XQ�RSpUDWHXU�UHSUpVHQWDQW�OD�UpSDUWLWLRQ� VSDWLDOH�� GH� GLPHQVLRQ� ��� DOpDWRLUH�� GHV� © LPSDFWV ª� GH� SKRWRQV��VHXOHPHQW�XQ�pFKDQWLOORQ�G¶XQH�ORL�TXL��$· D\DQW�UHPSODFp�$� RX $���QH�SHXW�FRUUHVSRQGUH�j�FHOOH�G¶XQH�VXSHUSRVLWLRQ�LUUpDOLVDEOH��GH�$� HW�$��VpSDUpV��TXL�QH�SRUWHUDLHQW�SDV�VXU�OH�PrPH�SKRWRQ��FRPPH�HQ�����DYHF�OHV�J�&HOD� D�W�LO� XQ� VHQV� GH� GLUH� \¶ FRPELQDLVRQ� GH� \� HW \��� RX� GH� SDUOHU�G¶LQWHUIpUHQFH�GH�FHV�GHX[�© pWDWV ª "�1¶HVW�RQ�SDV�HQFRUH�GDQV�OD�FRQIXVLRQ��RX�OHV�MHX[�GH�PRWV��GXH�j�XQ�ODQJDJH�WURS�JpQpUDO�HW�LPSUpFLV "
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