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5(680(�� 2Q� PRQWUH� FRPPHQW� OD� TXDQWLILFDWLRQ� QDWXUHOOH� GHV� LQWHUYDOOHV�HQWUH�pYqQHPHQWV��DX�VHQV�UHODWLYLVWH��FRQGXLW j�OD�GpILQLWLRQ�GH�GHX[�XQLWpV��F�HW�K��HQWUDvQDQW�DXVVL�ELHQ�OHV�IRUPXOHV�GH�WUDQVIRUPDWLRQ�GH�FRRUGRQQpHV�TXH�OHV�IRUPXOHV�TXDQWLTXHV�IRQGDPHQWDOHV��
$%675$&7� ,W� LV�VKRZQ�WKDW� WKH�QDWXUDO�TXDQWL]DWLRQ�RI� LQWHUYDOV�EHWZHHQ�HYHQWV��LQ�WKH�UHODWLYLVWLF�VHQVH��OHDGV�WR�WKH�GHILQLWLRQ�RI�WZR�XQLWV��F DQG�K��LPSO\LQJ� WKH� IRUPXODH� IRU� WKH� WUDQVIRUPDWLRQ�RI� FRRUGLQDWHV� DV�ZHOO� DV� WKH�IXQGDPHQWDO�TXDQWXP�IRUPXODH�

>���@� OHV� RSLQLRQV� GHV� KRPPHV� VRQW� UHFHXHV� j� OD� VXLWWH� GHV�FUHDQFHV� DQFLHQQHV�� SDU� DXWKRULWp�HW� j� FUHGLW�� FRPPH� VL� F¶HVWRLW�UHOLJLRQ� HW� OR\�� 2Q� UHoRLW� FRPPH� XQ� MDUJRQ� FH� TXL� HQ� HVW�FRPPXQHPHQW�WHQX ��RQ�UHoRLW�FHWWH�YHULWp�DYHF�WRXW�VRQ�EDVWLPHQW�HW� DWWHODJH� G¶DUJXPHQV� HW� GH� SUHXYHV�� FRPPH� XQ� FRUSV� IHUPH� HW�VROLGH� TX¶RQ� Q¶HVEUDQOH� SOXV�� TX¶RQ� QH� MXJH� SOXV�� $X� FRQWUDLUH��FKDFXQ�� j� TXL� PLHX[� PLHX[�� YD� SODVWUDQW� HW� FRQIRUWDQW� FHWWH�FUHDQFH� UHFHXH�� GH� WRXW� FH� TXH� SHXW� VD� UDLVRQ�� TXL� HVW� XQ� XWLO�VRXSSOH�� FRQWRXUQDEOH� HW� DFFRPPRGDEOH� j� WRXWH� ILJXUH�� $LQVL� VH�UHPSOLW�OH�PRQGH�HW�VH�FRQILW�HQ�IDGHVVH�HW�HQ PHQVRQJH�



��� $��$YUDPHVFR
�0RQWDLJQH��(VVDLV�� OLYUH� ,,�� FKDS�� ;,,��$SRORJLH� GH� 5DLPRQG�6HERQG ��FHWWH�$SRORJLH HPSOLW��GDQV�O¶pGLWLRQ�&ODVVLTXHV�*DUQLHUGH�������OHV�SDJHV�����j������HW�OD�FLWDWLRQ�FL�GHVVXV�VH�OLW�S����� ��FRPPH� LO� HVW� VRXYHQW� GLIILFLOH� GH� WURXYHU� XQH� pGLWLRQ� SDUWLFXOLqUH�GH� WH[WHV� IRQGDPHQWDX[�� FRPPH� FHOXL�Oj�� HW� TX¶LO� HVW� WUqV� XWLOH�G¶LQYLWHU�OH�OHFWHXU�j�IHXLOOHWHU�HW�PpGLWHU�DXWRXU�GH�TXHOTXHV�SKUD�VHV� FKRLVLHV�� OHV� UpIpUHQFHV� FL�GHVVRXV� VHURQW� GRQQpHV� GDQV� OH�PrPH� HVSULW�� F¶HVW�j�GLUH� TX¶LO� IDXW� XQ� FHUWDLQ� HIIRUW� SRXU� \�DFFpGHU��HW�GRQF�UHJDUGHU�XQ�SHX�DXWRXU��&DU�LO�V¶DJLW�G¶LQYLWHU�j�OD�UpIOH[LRQ� VFLHQWLILTXH�� VXU� GHV� VXMHWV� TXL� H[LJHQW� XQH� FXOWXUH�� XQH�FRQQDLVVDQFH� KLVWRULTXH� HW� XQH� ORQJXH� LQWHUURJDWLRQ� VXU� OHV�IRQGHPHQWV� GHV� IRUPDOLVPHV� HW� WKpRULHV� DFTXLV�� &HOD� QH� SHXW� VH�IDLUH�TXH� VL�RQ� UHSUHQG�HW� UHPpGLWH� ORQJXHPHQW�SDU�VRL�PrPH�GHV�WH[WHV� DEVROXPHQW� HVVHQWLHOV�� 2Q� SURSRVH� GRQF� WRXW� OH� FRQWUDLUH�G¶XQ�FDUQHW�PRQGDLQ�IDXVVHPHQW�SUpFLV��PDLV�VRLJQHXVHPHQW�PLV�j�MRXU��GH�UHODWLRQV�GDQV�GHV�FRPLWpV�GH�UHYXHV����

6RXUFHV>�@� © /D� TXHVWLRQ� GH� OD� YDOLGLWp� GHV� K\SRWKqVHV� GH� OD� JpRPpWULH� GDQV�O¶LQILQLPHQW�SHWLW�HVW�OLpH�j OD�TXHVWLRQ�GX�SULQFLSH�LQWLPH�GHV�UDSSRUWV�PpWUL�TXHV� GDQV� O¶HVSDFH�� 'DQV� FHWWH� GHUQLqUH� >���@�� RQ� WURXYH� O¶DSSOLFDWLRQ� GH� OD�UHPDUTXH�>���@�TXH��GDQV�XQH�YDULpWp�GLVFUqWH�� OH�SULQFLSH�GHV� UDSSRUWV�PpWUL�TXHV� HVW� GpMj� FRQWHQX� GDQV� OH� FRQFHSW� GH� FHWWH� YDULpWp�� WDQGLV� TXH�GDQV�XQH�YDULpWp�FRQWLQXH�FH�SULQFLSH�GRLW�YHQLU�G¶DLOOHXUV��,O�IDXW�GRQF��RX�TXH�OD�UpDOL�Wp�VXU�ODTXHOOH�HVW�IRQGp�O¶HVSDFH�IRUPH�XQH�YDULpWp�GLVFUqWH��RX�TXH�OH�IRQGH�PHQW�GHV�UDSSRUWV�PpWULTXHV�VRLW�FKHUFKp�HQ�GHKRUV�GH�OXL��GDQV�OHV�IRUFHV�GH�OLDLVRQ�TXL�DJLVVHQW�HQ�OXL��/D�UpSRQVH�j�FHV�TXHVWLRQV�QH�SHXW�V¶REWHQLU�TX¶HQ�SDUWDQW� GH� OD� FRQFHSWLRQ�GHV� SKpQRPqQHV�YpULILpH� MXVTX¶LFL� SDU� O¶H[SpULHQFH�>���@��HW�HQ�DSSRUWDQW�j�FHWWH�FRQFHSWLRQ�OHV�PRGLILFDWLRQV�VXFFHVVLYHV�H[LJpHV�SDU� OHV� IDLWV� TX¶HOOH� QH� SHXW� H[SOLTXHU�� 'HV� UHFKHUFKHV� SDUWDQW� GH� FRQFHSWV�JpQpUDX[�>���@�QH�SHXYHQW�DYRLU�G¶DXWUH�XWLOLWp�TXH�G¶HPSrFKHU�FH�WUDYDLO�G¶rWUH�HQWUDYp�SDU�GHV�YXHV�WURS�pWURLWHV��HW�TXH�OH�SURJUqV�GDQV�OD�FRQQDLVVDQFH�GH�OD�PXWXHOOH� GpSHQGDQFH� GHV� FKRVHV� QH� WURXYH� XQ� REVWDFOH� GDQV� OHV� SUpMXJpV�WUDGLWLRQQHOV� ª��5LHPDQQ��6XU�OHV�K\SRWKqVHV�TXL�VH�WURXYHQW�j�OD�EDVH�GH�OD�JpRPpWULH��WKqVH�G¶KDELOLWDWLRQ�GH�������j�UHWURXYHU�SDU�H[HPSOH�GDQV�OD�WUDG��IU��FKH]�*DXWKLHU�9LOODUV�������j�SDUWLU�GH�S������HW�VSpFLDOHPHQW�S�������
>�@�© ,O�HVW�GLJQH�GH�QRWHU�TXH�O¶pQHUJLH�HW�OD�IUpTXHQFH�G¶XQ�FRPSOH[H�GH�OXPLqUH� VH� PRGLILHQW� G¶DSUqV� OHV� PrPHV� ORLV� DYHF� O¶pWDW� GH� PRXYHPHQW� GH�



/H�JURXSH�GH�/RUHQW]�(LQVWHLQ�FRPPH�FRQVpTXHQFH�G¶XQ�TXDQWXP�G¶DFWLRQ ���
O¶REVHUYDWHXU� ª� �(LQVWHLQ��6XU� O¶pOHFWURG\QDPLTXH�GHV� FRUSV� HQ�PRXYHPHQW��WH[WH� GH� ����� UHSULV� FKH]� *DXWKLHU�9LOODUV� GDQV� OD� WUDGXFWLRQ� GH� 0DXULFH�6RORYLQH�� 3DULV�� ������ S�� ���� SDUWLH�(OHFWURG\QDPLTXH�� SUHPLqUH� PRLWLp� GX�SDUDJUDSKH����

>�@�© 2Q�QH�UHPDUTXD�SDV�TXH�OH�YpULWDEOH�pOpPHQW�GH�OD�GHVFULSWLRQ VSDWLR�WHPSRUHOOH� HVW� O¶pYqQHPHQW�� TXL� HVW�GpFULW GDQV� O¶HVSDFH� HW� OH� WHPSV� SDU� OHV�TXDWUH�QRPEUHV�[� ��[� ��[� ��W� ª��(LQVWHLQ��4XDWUH�FRQIpUHQFHV�VXU�OD�WKpRULH�GH�OD�UHODWLYLWp GH�������pG�IU��*DXWKLHU�9LOODUV�������S������SDUDJUDSKH�VXU�OH�3ULQFLSH� GH� FRQVWDQFH� GH� YLWHVVH� GH� OD� OXPLqUH�� DYDQW� O¶H[SOLFLWDWLRQ� GH� OD�WUDQVIRUPDWLRQ�GH�/RUHQW] ��OHV�VRXOLJQHPHQWV QH�VRQW�SDV�GDQV�O¶RULJLQDO��
>�@� © /D� PHVXUH� G¶XQH� SDUWLH� TXHOFRQTXH� G¶XQH� PXOWLSOLFLWp� GLVFUqWH� HVW�GRQQpH� SDU� OH� QRPEUH� GHV� pOpPHQWV� TX¶HOOH� FRQWLHQW�� $LQVL� XQH�PXOWLSOLFLWp�GLVFUqWH�SRUWH� OH�SULQFLSH�GH�VD�PpWULTXH��HQ�VRL�D�SULRUL��FRPPH�5LHPDQQ�OH�GLW� ª��+HUPDQQ�:H\O��7HPSV��HVSDFH��PDWLqUH��pG��IU��FKH]�$OEHUW�%ODQFKDUG������� S�� �� ��PDLV� VXUWRXW�� TXRLTXH� FLWDQW� DXVVL� ORQJXHPHQW� OH� WH[WH� >�@� GH�5LHPDQQ��:H\O� VRXOLJQH� DXVVLW{W� TX¶DYHF� OHV� TXDQWD�� OD�SUHPLqUH K\SRWKqVH�GH� 5LHPDQQ�� FHOOH� UHODWLYH� j� XQH� YDULpWp� GLVFUqWH FRPPH� IRQGHPHQW G¶XQ�HVSDFH��SUHQG��GHV�DFFHQWV�VLQJXOLqUHPHQW�SURIRQGV��
>�@�>WUDG�@�© -H�FRQVLGqUH�FRPPH�LPSUREDEOH�TXH�OHV�UHODWLRQV�LQGLYLGXHOOHVG¶LQWHUYDOOHV� HQWUH� SRLQWV�pYqQHPHQWV� VXLYHQW� XQH� WHOOH� UqJOH� GpILQLH� >XQH�PpWULTXH� GpWHUPLQpH@�� 8Q� H[DPHQ� PLFURVFRSLTXH� PRQWUHUDLW� SUREDEOHPHQW�TX¶HOOHV�VRQW� WRXW�j� IDLW�DUELWUDLUHV�� OHV� UHODWLRQV�HQWUH�SRLQWV�VRL�GLVDQW� LQWHU�PpGLDLUHV� Q¶pWDQW� SDV� QpFHVVDLUHPHQW� LQWHUPpGLDLUHV�� 3HXW�rWUH� PrPH�O¶LQWHUYDOOH� SULPLWLI� Q¶HVW�LO� SDV� TXDQWLWDWLI��PDLV� VLPSOHPHQW� �� SRXU� FHUWDLQV�FRXSOHV�GH�SRLQWV�pYqQHPHQWV�HW���SRXU�G¶DXWUHV�>���@�'H�Oj�OH�SRLQW�GH�GpSDUW�GH�OD�YDULpWp�VDQV�ILQ�GH�OD�QDWXUH� ª��(GGLQJWRQ��6SDFH��WLPH�DQG�JUDYLWDWLRQ��pGLWLRQ�GH�&DPEULGJH�������S�������
>�@�© &H�Q¶HVW�SDV� O¶HVSDFH�HW� OH� WHPSV��FRQFHSWV�VWDWLVWLTXHV��TXL�SHXYHQW�QRXV�SHUPHWWUH�GH�GpFULUH�OHV�SURSULpWpV�GHV�HQWLWpV�pOpPHQWDLUHV�>���@�/D�YpUL�WDEOH� SK\VLTXH� TXDQWLTXH� VHUDLW� VDQV� GRXWH� XQH�SK\VLTXH�TXL�� UHQRQoDQW� DX[�LGpHV�GH�SRVLWLRQ��G¶LQVWDQW��G¶REMHW� HW� j� WRXW� FH�TXL�FRQVWLWXH�QRWUH� LQWXLWLRQ�XVXHOOH��SDUWLUDLW�GH�QRWLRQV�HW�G¶K\SRWKqVHV�SXUHPHQW�TXDQWLTXHV�>���@ ª��/��GH�%URJOLH��&RQWLQX�HW�GLVFRQWLQX�HQ�SK\VLTXH�PRGHUQH��pG��$OELQ�0LFKHO��3DULV��������S������
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>�@�© 2Q�SHXW� GRQQHU� GH� ERQQHV� UDLVRQV� SRXU� OHVTXHOOHV� OD� UpDOLWp� QH�SHXW�SDV�rWUH�GX�WRXW�UHSUpVHQWpH�SDU�XQ�FKDPS�FRQWLQX��'HV�SKpQRPq�QHV� TXDQWLTXHV� SDUDvW� UpVXOWHU� DYHF� FHUWLWXGH� TX¶XQ� V\VWqPH� ILQL��G¶pQHUJLH� ILQLH�� SHXW� rWUH� FRPSOqWHPHQW� GpFULW� SDU� XQ� HQVHPEOH� ILQL� GH�QRPEUHV� �QRPEUHV� TXDQWLTXHV��� &HOD� QH� VHPEOH� SDV� rWUH� HQ� FRQIRUPLWp�DYHF�XQH�WKpRULH�FRQWLQXH��HW�GRLW�PHQHU�j�XQ�HVVDL�GH�GpFRXYHUWH�G¶XQH�WKpRULH� SXUHPHQW� DOJpEULTXH� GH� OD� UpDOLWp��0DLV� SHUVRQQH� QH� VDLW� FRP�PHQW�REWHQLU�OD�EDVH�G¶XQH�WHOOH�WKpRULH�ª �(LQVWHLQ��DSSHQGLFH�GH�GpFHP�EUH������DX[�4XDWUH�FRQIpUHQFHV FLWpHV�SOXV�KDXW��GDQV�OD�WUDGXFWLRQ�GH�0D�ULH�$QWRLQHWWH�7RQQHODW�HW�0DXULFH�6RORYLQH��WLUp�j�SDUW�HQ�������SDUDJUDSKH�ILQDO�'��
/¶pWXGH� FL�GHVVRXV�PRQWUH� FRPPHQW�XQH�PDWKpPDWLTXH�SXUHPHQW�TXDQWL�TXH�� FHOOH� GH� JUDSKHV� RULHQWpV� DF\FOLTXHV�� UpSRQG� DX[� SUpPRQLWLRQV� GH� OD�OLJQpH�GRQW�RQ�YLHQW�GH�UHSpUHU�TXHOTXHV�MDORQV�PDUTXDQWV��HW�QRWDPPHQW�DX[�LQGLFDWLRQV�GX�WHVWDPHQW�VFLHQWLILTXH�G¶(LQVWHLQ�UHOX�j�O¶LQVWDQW��2Q�UHWURXYH�UD�DLQVL�FRPPH�UpVXOWDWV DXVVL�ELHQ�OHV�WUDQVIRUPDWLRQV�³GH�/RUHQW]´��SRXU�WDQW�MXVTX¶LFL�FRQVLGpUpHV�FRPPH�W\SH�GH�WUDQVIRUPDWLRQV�FRQWLQXHV��TXH�OHV�IRUPXOHV�TXDQWLTXHV�GH�EDVH�VXU�pQHUJLH�HW�LPSXOVLRQ��DX�OLHX�G¶LPSRVHU�WRXW�FHOD� SOXV� RX� PRLQV� D� SULRUL�� /¶HQQHPL� SULQFLSDO� GDQV� OD� UpGDFWLRQ� FRPPH�GDQV�OD�FRPSUpKHQVLRQ�GH�FHWWH�pWXGH�HVW�OD�UpIpUHQFH�DX[�© FUHDQFHV�DQFLHQ�QHV ª� FRPPH� GLW�0RQWDLJQH�� DX[� © SUpMXJpV� WUDGLWLRQQHOV ª� FRPPH� GLW� 5LH�PDQQ��VSpFLDOHPHQW�j�OD�PDQLH�TX¶HQWUH�GHX[�YDOHXUV�GH�JUDQGHXUV�HVVHQWLHO�OHV� HQ� SK\VLTXH� RQ� SXLVVH� WRXMRXUV� GRQQHU� XQ� VHQV� j� XQH� YDOHXU� LQWHUPp�GLDLUH ��DXWUHPHQW�GLW� OD�PDQLH�FRQWLQXLVWH��GHYHQXH�GRJPH�HQ © QDWXUD�QRQ�IDFLW�VDOWXV ª��0rPH�OHV�LOOXVLRQV�VSDWLR�WHPSRUHOOHV�VRQW�PRLQV�JUDYHV�3RXU�FH�TXL�FRQFHUQH�OD� IRUPH�DGRSWpH�LFL��DSUqV�ELHQ�GHV�H[SRVpV�HW�Up�GDFWLRQV��HOOH�FKHUFKH�VXUWRXW�j�pYLWHU�OD�UHSULVH�GHV�VFKpPDV�FODVVLTXHV��FDU�OH�JOLVVHPHQW� O¶XQH�FRQWUH�O¶DXWUH�GH�GHX[�GURLWHV��SRQFWXpHV�G¶DWRPHV�pTXL�UpSDUWLV��QH�SUpVHQWH�SDV�GH�GLIILFXOWp�SDUWLFXOLqUH�GDQV�FHV�VFKpPDV��HW�FHWWH�UpIpUHQFH� VXIILW� VL�RQ� VH�GRQQH� OH�PDO�GH� OD�UHFRQVWLWXHU�² SOXW{W�TXH�GH� OD�UHWURXYHU��SDUWLHOOHPHQW�HW�GDQV�XQ�HVSULW WRXW�GLIIpUHQW��GDQV�TXHOTXH�UHFXHLO�G¶H[HUFLFHV�²��2Q� YRLW� DORUV� FRPPHQW� OD� QRXYHOOH�GHVFULSWLRQ� VH�SDVVH�GHV�FRQFHSWLRQV� KDELWXHOOHV�� &HFL� SRVp�� OH� OHFWHXU� GHPHXUH� OLEUH� GH� UHIXVHU�O¶HIIRUW�SRXU�OLUH�HW�FRPSUHQGUH ��PDLV�LO�IDXW�UDSSHOHU�TXH��GDQV�OH�FDGUH��GH�OD�VFLHQFH��FH�UHIXV�VXIILW�j�LQWHUGLUH�OH�MXJHPHQW�



/H�JURXSH�GH�/RUHQW]�(LQVWHLQ�FRPPH�FRQVpTXHQFH�G¶XQ�TXDQWXP�G¶DFWLRQ ���
� ,QWURGXFWLRQ'qV� OHV� GpEXWV� GHV� H[SRVLWLRQV� UHODWLYLVWHV� GRQF�� OD� SURIRQGHXU� GHV�FRQFHSWV� G¶pYqQHPHQWV HW� G¶LQWHUYDOOHV V¶DYpUDLW� VXSpULHXUH� j� FHOOH� GHV� GHV�FULSWLRQV�� GHV� VLWXDWLRQV HQ� WHUPHV� GH� FRRUGRQQpHV�� WDQGLV� TXH� V¶pFODLUDLW� OD�UHODWLRQ� HQWUH� LQWHUYDOOH� HW� DFWLRQ �� DLQVL� GqV�/DQJHYLQ��RQ� UHPDUTXDLW�TXH� OD�PpFDQLTXH� UHODWLYLVWH� UpVXOWDLW� G¶XQ� SULQFLSH� GH�PRLQGUH� DFWLRQ� LQGpSHQGDQW�GH� O¶pOHFWURG\QDPLTXH� �FI�� SDU� H[HPSOH� O¶XWLOLVDWLRQ� GH� OD� SURSRUWLRQQDOLWp�HQWUH� LQWHUYDOOH� HW� DFWLRQ� H[SRVpH�SDU�/DQGDX� HW�/LIFKLW]� GDQV� OHXU� FRXUV� GH�3K\VLTXH� WKpRULTXH�� WRPH� ,,�� WKpRULH� GX� FKDPS�� FKDSLWUH� ,,���(Q�XQ� VHQV�� FH�TXL�VXLW�Q¶HVW�GRQF�TX¶XQH�SULVH�HQ�FRPSWH�GH�O¶H[SpULHQFH��PDLV�j�XQ�QLYHDX�HVVHQWLHO ��FHOXL�GX�FRXUDQW�SULQFLSDO�GHV�FRQGHQVpV�G¶H[SpULHQFHV��TXH�FRQVWL�WXH�O¶KLVWRLUH��OD�VXFFHVVLRQ�GHV�PLVHV�HQ�IRUPH�SK\VLTXHV�/HV� UpVXOWDWV� FL�DSUqV� VRQW� UHVWUHLQWV� j� GHX[� GLPHQVLRQV�� XQH� G¶HVSDFH� HW�SXLV�FHOOH� OLpH�DX� WHPSV��&HWWH� UHVWULFWLRQ�Q¶HVW�QXOOHPHQW�GDQV� OD�QDWXUH�GHV�LGpHV�SURSRVpHV ��HOOH�VLPSOLILH�VHXOHPHQW�XQH�SUHPLqUH�H[SRVLWLRQ�6RLW� DORUV� OD� JULOOH�GRQQpH� ILJXUH����(Q�H[SUHVVLRQ� VSDWLR�WHPSRUHOOH�� HOOH�VFKpPDWLVH� OHV� pYqQHPHQWV� VXFFHVVLIV� FRUUHVSRQGDQW� j� XQH�GURLWH� SK\VLTXHFRQVWLWXpH� GH SRLQWV� PDWpULHOV� UpJXOLqUHPHQW� UpSDUWLV �� FKDTXH� DWRPH� RX�³SRLQW�PDWpULHO´� pFKDQJH� DYHF� VHV� GHX[� YRLVLQV� GHV� VLJQDX[� LPPpGLDWHPHQW�UpIOpFKLV�² OHV�pPLVVLRQV�DEVRUSWLRQV� VRQW� LQVWDQWDQpHV��HW� VLPXOWDQpHV�SRXU�WRXV� OHV� SRLQWV� G¶DEVFLVVH� SDLUH� �GRQF�� j� LQVWDQWV� GpFDOpV�� VLPXOWDQpHV� DXVVL�SRXU� WRXV� OHV� SRLQWV� G¶DEVFLVVH� LPSDLUH� �� DLQVL� 3� pWDQW� SULV� SRXU� RULJLQH�� OD�OLJQH� W� �� HVW� OD�³YHUWLFDOH´�SDVVDQW�SDU�3��HW� OD� WUDMHFWRLUH�GX�SRLQW�FRUUHV�SRQGDQW� HVW� O¶³KRUL]RQWDOH´�G¶DEVFLVVH� �UpGXLWH��[�F� ���� ,O�HVW�FODLU�TXH�SUp�WHQGUH� UHSUpVHQWHU� XQH� GURLWH� SK\VLTXH SDU� G¶DXVVL� VLPSOHV� pFKDQJHV� GH� VL�JQDX[� HQWUH� DWRPHV� SRQFWXHOV� HVW� JURVVLqUHPHQW� VLPSOLILFDWHXU �� LO� Q¶HQ� HVW��FRPPH�RQ�YHUUD��TXH�SOXV�UHPDUTXDEOH�TXH�FHOD�VXIILVH�j�UHWURXYHU�OHV�UqJOHV�GH�WUDQVIRUPDWLRQV GH�FRRUGRQQpHV�

&DU�FHWWH�PrPH�JULOOH�SHXW�DXVVL�rWUH�OXH�DXWUHPHQW��2Q�SHXW�OD�YRLU�FRPPH�XQ� JUDSKH� RULHQWp� DF\FOLTXH R�� XQ� VRPPHW� HVW� XQ� pYqQHPHQW�� HW� R�� GHX[�pYqQHPHQWV� FRQVWLWXHQW� RX� �H[FOXVLYHPHQW�� QH� FRQVWLWXHQW� SDV� XQ� FRXSOH�RULHQWp� GLW� IOqFKH�� ,O HVW� FDSLWDO� GH� VDLVLU� TXH� FKDTXH� FRXSOH� RULHQWp�� FKDTXH�IOqFKH�HVW�FRQVWLWXpH�GH�GHX[�pYqQHPHQWV�RUGRQQpV��HW�QRQ�SDV G¶XQ�DUF�GDQV�XQ�HVSDFH�GH�SORQJHPHQW ��FKDFXQH�GHV�IOqFKHV�HVW�XQ�TXDQWXP��7RXW�GH�VXLWH�DSUqV� FH� IRQGHPHQW�� OH� IDLW� TXH� OHV�FRXSOHV� VRLHQW�RULHQWpV HVW� OXL� DXVVL� IRQ�GDPHQWDO �� O¶LUUpYHUVLELOLWp� HVW� GRQF� DX� IRQG� GHV� FKRVHV�² DX� FRQWUDLUH� GHV�KDELWXGHV�DFTXLVHV�



��� $��$YUDPHVFR

)LJ��� �� 6FKpPD� GH� UHODWLRQV� RX� VLJQDX[� FRUUHVSRQGDQW� j� XQH� GURLWH� SK\VLTXH� GH�SRLQWV�PDWpULHOV�pTXLUpSDUWLV��UHSqUH�SURSUH�
&HFL�SRVp��LO�H[LVWH�GHX[�VRUWHV�GH�IOqFKHV�G¶DSUqV�OD�WRSRORJLH GX�JUDSKH ��O¶XQH� DSSHOpH� LFL�� G¶DSUqV� OHV� ILJXUHV�� DVFHQGDQWH�� O¶DXWUH� GHVFHQGDQWH�� 2Q�UHSqUH�DORUV�XQ�VRPPHW�TXHOFRQTXH�j�SDUWLU�G¶XQ�VRPPHW�3�SULV�SRXU�RULJLQHGH�OD�IDoRQ�VXLYDQWH ��3�pWDQW�DIIHFWp�GH���� ����XQH�IOqFKH�DVFHQGDQWH�$�DXJ�PHQWH�G¶XQH�XQLWp�OHV�GHX[�HQWLHUV ������������XQH�IOqFKH�GHVFHQGDQWH�'�DXJ�PHQWH� OH� SUHPLHU� PDLV� DEDLVVH� OH� VHFRQG�� pJDOHPHQW� G¶XQH� XQLWp �� ����� �����$LQVL��OH�SUHPLHU�HQWLHU�DXJPHQWH�WRXMRXUV�HQ�VXLYDQW�OH�FRXUV�GHV�IOqFKHV��HW�GRLW� rWUH� GpILQL� FRPPH� OH� WHPSV GX� JUDSKH�UHSqUH�� W �� OH� VHFRQG� HQWLHU� DXJ�PHQWH�OH� ORQJ�G¶XQ�GHV�W\SHV�GH�IOqFKHV��HW�GLPLQXH�OH�ORQJ�GH�O¶DXWUH ��F¶HVW�

�T����U���

�T����U����
�T��U��$��'�

��������
[�F�FRQVWDQW

W�FRQVWDQW

������� �������
����� ���� ���� ����

���� ��3



/H�JURXSH�GH�/RUHQW]�(LQVWHLQ�FRPPH�FRQVpTXHQFH�G¶XQ�TXDQWXP�G¶DFWLRQ ���
O¶DEVFLVVH �UpGXLWH��[�F ��OH�UDSSRUW�GH�UpGXFWLRQ�pWDQW�pJDO�j���GDQV�OHV�GpILQL�WLRQV�SUpFpGHQWHV��2Q�QRWHUD�FH� UDSSRUW�F SRXU�PDUTXHU�TX¶LO�FRUUHVSRQG�GH�IDoRQ�HVVHQWLHOOH�j�GHX[�GpFRPSWHV�GLVWLQFWV��RQ�UHPDUTXHUD�ELHQ�TXH�OH�FRX�SOH�G¶HQWLHUV� �T�� U��HVW�DLQVL�GpWHUPLQp��FRPPH�LQGLTXp�VXU� OD� ILJXUH����HW�RQ�HQUHJLVWUHUD� TXDWUH� VRPPHWV� GX� W\SH� �T�U��� �T���� U��� �T�� U���� HW� �T���� U����FRPPH�SDYp�pOpPHQWDLUH�'DQV�FHWWH�YXH��OH�JUDSKH�DYHF�VD�WRSRORJLH�HVW�VWUXFWXUH�IRQGDPHQWDOH��OHV�UHSUpVHQWDWLRQV� SRXYDQW� rWUH� GpIRUPpHV� GH� PDQLqUH� TXHOFRQTXH� �FRPPH� VL�HOOHV� pWDLHQW� GHVVLQpHV� VXU� FDRXWFKRXF�� SRXU� UHSUHQGUH� O¶LPDJH� OD� SOXV� SDU�ODQWH��VDQV�ULHQ�\�FKDQJHU ��YRLOj OH SLYRW�,O�IDXW�V¶DWWDUGHU�VXU�FH�EDVFXOHPHQW��$�SDUWLU�GX�JUDSKH��QRWLRQ�HVVHQWLHOOH�R�� ILJXUHQW� VHXOHPHQW�� GX� SRLQW� GH� YXH� SK\VLTXH�� OHV� pYqQHPHQWV� HW OHXUV�UHODWLRQV�TXDQWLTXHV² GX�SRLQW�GH�YXH�PDWKpPDWLTXH��OHV�VRPPHWV�HW�OHXUV�UHODWLRQV�TXDQWLTXHV²��OD�QRWLRQ�G¶HVSDFH�HVW�XQ�UpVXOWDW��/¶HVSDFH�HVW�IRQ�Gp�VXU XQH�YDULpWp�GLVFUqWH��FRPPH�OH�GLW�5LHPDQQ��FH�Q¶HVW�SDV�O¶HVSDFH�TXL�HVW�GLVFUpWLVp ��FH�VHUD�SOXV�QHW�DYHF�OHV�FRPSDUDLVRQV�GH�UHSqUHV�RX�V\VWqPHV�SK\VLTXHV�� FRPPH� RQ� OH� YHUUD� DX� SDUDJUDSKH� VXLYDQW�� (Q� RXWUH�� LO� HVW� GpMj�QDWXUHO�G¶DUUrWHU�HQ�TXHOTXH�VRUWH�OH�JUDSKH�DX�PRLQV�j�XQ�HQVHPEOH�GH�VRP�PHWV�³SHQGDQWV´�� F¶HVW�j�GLUH�GH�FRQVLGpUHU�TXH� O¶RQ�VDLW�FRQVWUXLUH� LQGpILQL�PHQW�G¶DXWUHV�VRPPHWV�GX�JUDSKH�j�SDUWLU�G¶XQ�HQVHPEOH�GRQQp�VL�RQ�FRQQDvW�VRQ� SURJUDPPH �SRXU� OH� PRPHQW� WRXW� VLPSOH �� DXWRXU� GH� FKDTXH� VRPPHW�DUULYHQW��HW�SDUWHQW��GHX[�IOqFKHV��XQH�DVFHQGDQWH�HW�XQH�GHVFHQGDQWH� ��PDLV�LO�Q¶\�D�DXFXQH�UDLVRQ�G¶DUUrWHU� O¶HQVHPEOH�GRQQp�j�XQH�OLJQH�W� �FRQVWDQWH��QL�GH� FRQVLGpUHU� TXH� OHV� VRPPHWV� SRVWpULHXUV� �HQ� XQ� VHQV� pYLGHQW�� VRQW� DXWUHV�TXH� G¶DERUG� YLUWXHOV�� j� UpDOLVHU�� j� SDUWLU� GH� FHX[� TXL� VRQW� GpMj� GRQQpV�� /D�GLVWLQFWLRQ� HQWUH� SDVVp� HW� IXWXU� HVW� GpMj� XQ� SHX� SOXV� UDGLFDOH� TXH� GDQV� OHV�JpRPpWULHV� G¶XQLYHUV� KDELWXHOOHV�� &HFL� HVW� HVVHQWLHO� HQ� YXH� G¶DXWUHV� H[WHQ�VLRQV��2Q�FRQVHUYHUD�FHSHQGDQW� LFL�GHV�JpRPpWULHV�R��OHV�IOqFKHV�VRQW�LQFOLQpHV�G¶DQJOH� r S��� HQ� YXH� GH� OD� WUDGXFWLRQ� VSDWLR�WHPSRUHOOH �� FDU� VL� OHV� OLJQHV�FRRUGRQQpHV�QH�VRQW�HQ�JpQpUDO�SDV�RUWKRJRQDOHV�� OHV�ELVVHFWULFHV�[�F� �r W ��HOOHV��OH�VRQW��
� 7UDQVIRUPDWLRQV�GH�/RUHQW]�(LQVWHLQ/D�ILJXUH���VFKpPDWLVDQW�GRQF�XQH�GURLWH�SK\VLTXH��TXHO�GRLW�rWUH�OH�VFKp�PD�SRXU�OH�JOLVVHPHQW O¶XQH�FRQWUH�O¶DXWUH�GH�GHX[�WHOOHV�GURLWHV "2Q�SHXW�LFL�VRLW�UHYHQLU�j�OD�GHVFULSWLRQ�FODVVLTXH�HW�SDUOHU�G¶DERUG�GH�FRwQ�FLGHQFHV�HQWUH�DWRPHV�pTXLUpSDUWLV�VXU�FKDTXH�GURLWH��VRLW�DFFHSWHU�O¶HIIRUW�GH�WUDQVFULUH� LPPpGLDWHPHQW� GDQV� OHV� WHUPHV� QRXYHDX[ �� O¶H[SRVp� FL�GHVVRXV�V¶HQ�WLHQW�ODUJHPHQW�j�FHV�WHUPHV��FRPPH�LQGLTXp�HQ�LQWURGXFWLRQ�



��� $��$YUDPHVFR
3XLVTXH� FKDTXH� VRPPHW� G¶XQ� JUDSKH�UHSqUH� FRUUHVSRQG� j� XQ� pYqQHPHQW��RQ�GRLW�IDLUH�FRUUHVSRQGUH��j�XQ�pYqQHPHQW�FRPPXQ j�GHX[�UHSqUHV��XQ�VRP�PHW�FRPPXQ DX[�GHX[�JUDSKHV ��RQ�DSSHOOHUD�FHOD�XQH�FRwQFLGHQFH ��6L�DORUV�OH� JOLVVHPHQW G¶XQH� GURLWH� FRQWUH� O¶DXWUH� HVW� XQLIRUPH�� HW� VL� RQ� UHVSHFWH� OD�V\PpWULH�DYDQW�HW�DUULqUH�SRXU�FKDFXQH��FKDTXH�FRwQFLGHQFH�GRLW�SRXYRLU�rWUH�SULVH�SRXU�RULJLQH�VDQV�PRGLILHU OH�VFKpPD�G¶HQVHPEOH��/D�GRXEOH�SpULRGLFLWp�GX�WDEOHDX��ILJ�����GHV�FRwQFLGHQFHV�HQ�UpVXOWH�

)LJ��� ��3LTXHWDJH�GHV�FRwQFLGHQFHV
�1��%� �� OHV� HQWLHUV� �Q� S�� LQGLFLDQW� OHV�FRwQFLGHQFHV�� VXLYDQW� OD� ILJXUH��QH�VRQW� SDV�� ELHQ� V�U� OHV� HQWLHUV� �W� [�F�� QXPpURWDQW� GHV�VRPPHWV TXHOFRQTXHV��FDU� LO�\�D�EHDXFRXS�SOXV�GH�VRPPHWV RUGLQDLUHV�TXH�GH�FRwQFLGHQFHV ��OH�OLHQ�VLPSOH�HQWUH�OHV�GHX[�GRXEOHWV�YD�MXVWHPHQW�rWUH�H[DPLQp��8Q GHV�JUDSKHV�UHSqUHV��DSSHOp�SDU�H[HPSOH ��URXJH��SHXW�rWUH�UHSUpVHQWp�j�SDUWLU�GH�OD�PDLOOH�pOpPHQWDLUH GH�OD�ILJXUH ���&DU�G¶DERUG��OD�UpSpWLWLRQ��GRX�EOHPHQW�LQGpILQLH��GH�FHWWH�PDLOOH�GRQQH�ELHQ�XQ�JUDSKH�LGHQWLTXH�j�FHOXL�GH�OD�ILJ��� ��OD�UHSUpVHQWDWLRQ�JpRPpWULTXH VHXOH�FKDQJH��OD�VWUXFWXUH��OD�WRSROR�JLH��Q¶D SDV�YDULp��FRPPH�RQ�\�D�LQVLVWp�HQ�SUpVHQWDQW�OH�SLYRW �SRXU�UHYHQLU�DX[� WHUPHV�FODVVLTXHV �� FKDTXH�³DWRPH´�GH� OD�GURLWH� URXJH�pFKDQJH�DYHF�VHV�YRLVLQV� OHV�PrPHV� ³VLJQDX[´� GDQV� OHV�PrPHV� FRQGLWLRQV�� VHXO� OH� UHSqUH� HVW�GLIIpUHQW��� (QVXLWH�� OD� SpULRGLFLWp� GHV� FRwQFLGHQFHV� HVW� GH� �� HQ�Q HW�S �� SOXV�SUpFLVpPHQW�PDLV�ORXUGHPHQW��OH�U{OH�GH�&Q��� S YLV�j�YLV�GH�&Q� S HVW�VHPEOD�
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/H�JURXSH�GH�/RUHQW]�(LQVWHLQ�FRPPH�FRQVpTXHQFH�G¶XQ�TXDQWXP�G¶DFWLRQ ���
EOH�j�FHOXL�GH�&Q��� S�� YLV�j�YLV�GH�&Q� S�� ��HW�GH�PrPH�OH�U{OH�GH�&Q� S�� YLV�j�YLV� GH� &Q� S VHPEODEOH� j� FHOXL� GH� &Q��� S�� YLV�j�YLV GH� &Q��� S �� GRQF� OD�PDLOOH� pOpPHQWDLUH�� HQWUH�FRwQFLGHQFHV��GX�JUDSKH�URXJH�GpILQLW�GHX[�HQWLHUV�1� HW�1! ��FRUUHVSRQGDQW�DX[�QRPEUHV�GH� IOqFKHV� URXJHV�VXU�FKDTXH�F{Wp�GH�OD�PDLOOH��

)LJ��� ��0DLOOH�pOpPHQWDLUH�³URXJH´��FVW�VLJQLILH ��FRQVWDQW����1�  ������1!  ��$ORUV��OD�UpFLSURFLWp�UHODWLYLVWH�H[LJHDQW�OD�V\PpWULH�GHV�U{OHV��OH�VHFRQG�UH�SqUH��³EOHX´��DXUD��HQWUH�OHV�PrPHV�FRwQFLGHQFHV��OD�PDLOOH�pOpPHQWDLUH GH�OD�ILJXUH���SDU�VLPSOH�SHUPXWDWLRQ�GH�1� HW�1! �FODVVLTXHPHQW � ³VL��VXU�OD�GURLWH�URXJH�� HW� GDQV� OH� VHQV� GH� VRQ�PRXYHPHQW�� XQ� VLJQDO� SDUFRXUW�1� LQWHUYDOOHV�HQWUH�DWRPHV�SRXU�1! VXU�OD�EOHXH��LO�GRLW�HQ�rWUH�GH�PrPH�SRXU�OD�EOHXH�SDU�
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��� $��$YUDPHVFR
UDSSRUW� j� OD� URXJH´ ��PDLV� OH� ODQJDJH�GHV�JUDSKHV�� LQWHUYDOOHV�DX� VHQV� UHODWL�YLVWH� HW� pYqQHPHQWV�� HVW� FRPPH�RQ�YRLW� SOXV� VLPSOH��SOXV�SK\VLTXH�� HW�GRQF�SUpIpUDEOH��

)LJ��� ��0DLOOH�pOpPHQWDLUH�³EOHXH´� �� �FVW�VLJQLILH ��FRQVWDQW���U{OHV�GH�1� HW�1! SHU�PXWpV�
'H�Oj��LO�HVW�LPPpGLDW�G¶pYDOXHU�OHV�YDOHXUV��W��[�F��DWWDFKpHV�j�XQ�VRPPHW�pYqQHPHQW�� WHOOHV� TX¶HOOHV� RQW� pWp� GpILQLHV� DX� WLWUH���� (Q� DIIHFWDQW� O¶LQGLFH�UDX�JUDSKH�URXJH��E DX�JUDSKH�EOHX��RQ�D�SRXU�&Q��S �

WU  �Q�1� ��S�1!�� [U���F� �Q�1� ± S�1! �
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&���

[E  FVW
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/H�JURXSH�GH�/RUHQW]�(LQVWHLQ�FRPPH�FRQVpTXHQFH�G¶XQ�TXDQWXP�G¶DFWLRQ ���
WE  �Q�1! ��S�1��� [E���F� �Q�1! ± S�1� �

/D�YLWHVVH��UpGXLWH��Z� �Y�F GX�JUDSKH�UHSqUH�URXJH�SDU�UDSSRUW�DX�EOHX�HVW�OH�UDSSRUW�G¶DFFURLVVHPHQWV��' [E��F�����' WE�� j�DEVFLVVH�URXJH�IL[pH��F¶HVW�j�GLUH�SRXU�' [U �F� ����/HV�DFFURLVVHPHQWV�G¶LQGLFHV�Q HW�S FRUUHVSRQGDQWV��'Q�HW�'S��GRLYHQW�GRQF�REpLU�j
' [U��F� �'Q��1� ± 'S��1!  ��

FH�TXL�LPSRVH
'S���'Q� �1� ��1! ��UDSSRUW�IRQGDPHQWDO�QRWp F�

3RXU�OHV�PrPHV�'S�HW�'Q RQ�D�DORUV
'[E���F� �'Q��1! ± 'S��1��� 'WE  �'Q��1! ��'S��1���

HW�GRQF�OD�YLWHVVH�UpGXLWH�V¶pFULW
Z� ��' [E��F�����' WE��� ��'Q��1! ± 'S��1�������'Q��1! ��'S��1��

Z� ������ F����������F�� �
DYHF�UpFLSURTXHPHQW

F  �>���� Z�������Z�@���
R�� O¶RQ� UHFRQQDvW� OH� UDSSRUW� 'RSSOHU�� VRXV�MDFHQW� j� WRXWH� FHWWH� DQDO\VH��GDQV�VRQ�H[SUHVVLRQ�FODVVLTXH�² HW�LUUDWLRQQHOOH ²�(Q�pOLPLQDQW�Q HW�S GDQV OHV�H[SUHVVLRQV�GHV�FRRUGRQQpHV�GH�&Q� S ��RQ�RE�WLHQW

�WU� ��[U �F�����WE� ��[E �F�� ��WE� ± [E �F�����WU� ± [U �F�� �F �/�(�
pFULWXUH�TXL� UpVXPH� OD� WUDQVIRUPDWLRQ�GH�FRRUGRQQpHV�HW� IDLW� VLPSOHPHQW�DS�SDUDvWUH��� O¶³LQYDULDQFH�GX�GV�´��SXLV��DYHF�OH FDUDFWqUH�DEVROX�PD[LPDO�GH�F�



��� $��$YUDPHVFR
�� O¶H[SUHVVLRQ� GHV� FRRUGRQQpHV� GDQV� XQ� UHSqUH� G¶DSUqV� FHOOHV� GDQV� O¶DXWUH���� OH�FDUDFWqUH�GH�JURXSH�GHV� WUDQVIRUPDWLRQV�HW��� OD�FRPSRVLWLRQ�GHV�YLWHV�VHV��OH�WRXW�GDQV�GHV�WHUPHV�² UDWLRQQHOV SDU�F² G¶XQH�UHPDUTXDEOH�VLPSOL�FLWp�,O�SHXW�SDUDvWUH�QDwI�G¶LQVLVWHU�VXU�OH�FDUDFWqUH�³UDWLRQQHO´��0DLV�VL�OH�PRQGH�HVW�TXDQWLTXH�j�OD�EDVH��OHV�QRWLRQV�OHV�SOXV�GLUHFWHV�VRQW�GHV�HQWLHUV��SXLV�GHV�UDSSRUWV�G¶HQWLHUV��(QFRUH�FHV�UDSSRUWV�QH�VDXUDLHQW�LOV�rWUH�VLPSOLILpV��UHQGXV�³LUUpGXFWLEOHV´�� DUELWUDLUHPHQW�� FRPPH� RQ� YHUUD�� ,O� QH� V¶DJLW� GRQF� SDV�G¶RSSRVHU�XQH�HVWKpWLTXH�j�XQH�DXWUH��XQ�GRJPH�j�OD�.URQHFNHU�HW�XQ�GRJPH�j�OD� &DQWRU�� XQ� ILQLWLVPH� j� XQ� LQILQLWLVPH �� LO� IDXW� VHXOHPHQW� SUHQGUH� JDUGH�G¶DYDQFHU� HQ� FROODQW� DX� FDUDFWqUH� TXDQWLTXH�� GH� VRUWH� TXH� OHV� SDVVDJHV� j� GH�QRXYHOOHV�YDULDEOHV�HW�j�FHUWDLQHV�OLPLWHV�VRLHQW�FKDTXH�IRLV�FRQWU{OpV�
� 4XDQWXP�G¶LQWHUYDOOH�DFWLRQ&H�TXL� SUpFqGH�GpPRQWUH� TXH�OD� TXDQWLILFDWLRQ�GHV� LQWHUYDOOHV� HQWUH�pYq�QHPHQWV� LPSOLTXH�OHV�pFULWXUHV�GH�/RUHQW]�(LQVWHLQ�� ,O�UHVWH�j�SURXYHU�TXH�OHTXDQWXP�QDWXUHO�HVW�OD�FRQVWDQWH�GH�3ODQFN��QRQ�SDV VD�YDOHXU�UpGXLWH�GH��S���DFWLRQ� HW� LQWHUYDOOH� pWDQW� SURSRUWLRQQHOV� �² DYHF� LFL� XQ� FRHIILFLHQW�SRVLWLI��G¶DSUqV�XQH�QRXYHOOH�GpILQLWLRQ�GH�O¶DFWLRQ�

)LJ��� �� 3DYp�pOpPHQWDLUH�GH�VRPPHWV�LQWHUPpGLDLUHV�HQ�JpRPpWULH�GX�UHSqUH�SURSUH��FI��ILJ���� ��OD�OLJQH�G¶DEVFLVVH�FRQVWDQWH��LPDJH�GX�SRLQW�PDWpULHO��Q¶D�SDVGH�VWUXFWXUH�LQWHUQH



/H�JURXSH�GH�/RUHQW]�(LQVWHLQ�FRPPH�FRQVpTXHQFH�G¶XQ�TXDQWXP�G¶DFWLRQ ���
3RXU�FHOD��OH�SRLQW�FHQWUDO�GH�O¶DQDO\VH�WLHQW�GDQV�OD�FRPSDUDLVRQ�GHV�ILJX�UHV���HW����(Q�ILJXUH���HVW� UHSURGXLW� OH�SDYp�pOpPHQWDLUH GH�OD�ILJXUH����8QH�OLJQH� G¶DEVFLVVH� FRQVWDQWH� Q¶\� HVW� FRQFUpWLVpH� TXH� SDU� OHV� VRPPHWV� FRUUHV�SRQGDQW� DX[� pPLVVLRQV�DEVRUSWLRQV� GH� VLJQDX[ �� O¶H[LVWHQFH� GX� ³SRLQW�PDWp�ULHO´� GH� OD� GURLWH� SK\VLTXH�Q¶HVW� GRQF�SDV�PDQLIHVWpH�HQWUH GHX[� WHOV� pFKDQ�JHV��HW�FHOD�Q¶HVW�SDV�DFFHSWDEOH��$X�FRQWUDLUH�HQ�ILJXUH���LO�\�D�WRXW�XQ�VRXV�SURJUDPPH� GH� VRPPHWV� LQWHUPpGLDLUHV� �OD� VXLWH� pFODLUHUD� TXH� OHXU� QRPEUH�UHODWLI�HVW�pOHYp��DX�ORQJ�GH�OD�OLJQH�G¶DEVFLVVH�FRQVWDQWH ��FH�VRXV�SURJUDPPH�FRUUHVSRQG�HQ�XQ�VHQV�DX�WHPSV�SURSUH�GX�JUDLQ�PDWpULHO��HQ�XQ�DXWUH�VHQV�j�FH�TXH�OHGLW�JUDLQ�Q¶HVW�SOXV�FRQVLGpUp�FRPPH�SRQFWXHO�

)LJ��� ��3DYp�pOpPHQWDLUH�GH�VRPPHWV�LQWHUPpGLDLUHV�HQ�JpRPpWULH�GX�UHSqUH�SURSUH ��OD�³OLJQH´�G¶DEVFLVVH�FRQVWDQWH�FRUUHVSRQG FHWWH�IRLV�j�XQ�VRXV�SURJUDPPH
$�SDUWLU�G¶XQ�SDYp�pOpPHQWDLUH�DLQVL�DXWUHPHQW�FRPSOH[H��RQ�SHXW�FHSHQ�GDQW�PDLQWHQLU�HQ�YXH�GH�OD�WUDGXFWLRQ�VSDWLR�WHPSRUHOOH�OHV�IOqFKHV�LQFOLQpHV�j�r S���� HW� FRQFHYRLU� XQ� V\VWqPH� SK\VLTXH� FRPPH� XQ� HQVHPEOH� GH� VLJQDX[�FRQILQpV�� &H� FRQWH[WH� GH� WUDGXFWLRQ� HVW� PDUJLQDO�� 'HX[� SRLQWV� DX� FRQWUDLUH�VRQW�IRQGDPHQWDX[�/¶HVVHQWLHO��F¶HVW�OH�JUDSKH��DYHF�VD�WRSRORJLH��'H�Oj�OHV�IUpTXHQFHV�UHODWL�YHV GH�IOqFKHV�GH�FKDFXQ�GHV�W\SHV�HW��VL�RQ�YHXW��OHXUV�ORQJXHXUV�HQ�UHSUpVHQ�
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��� $��$YUDPHVFR
WDWLRQV� JpRPpWULTXHV� KDELWXHOOHV �� FDU� OH�SDYp GH�EDVH� FRPSRUWH� DORUV�� RXWUH�OHV� VRPPHWV UpHOV� GX� VRXV�SURJUDPPH�� GHV� VRPPHWV� LPDJLQDLUHV ³j�O¶LQWHUVHFWLRQ�GHV�OLJQHV�SRUWDQW�OHV�SHWLWHV�IOqFKHV´��HQ�JUDSKHV��OH�GpFRPSWH�GHV� YDOHXUV� UHODWLYHV�� LQWULQVqTXHV��GHV�QRPEUHV�GH� IOqFKHV� LQWHUQHV�HW� H[WHU�QHV� DX[� VRXV�SURJUDPPH� VXIILW��� &HV� VRPPHWV� LPDJLQDLUHV� FRUUHVSRQGHQW� j�XQ�SDYDJH�SOXV� ILQ�� j� SDUWLU�GXTXHO� WRXWHV� OHV� IRUPXOHV�GH� OD�SDUWLH�� SUpFp�GHQWH� GHPHXUHURQW�� OH� UDSSRUW F HW� OHV� SDUDPqWUHV� VSDWLR�WHPSRUHOV� pWDQW� LQ�FKDQJpV��,O�IDXGUDLW�GLVSXWHU�GH�O¶LQWpUrW�GH�FHV�SDUDPqWUHV�PDLV�GqV FH�SRLQW�LO�DSSDUDvW� TXH�� OH� UDSSRUW�F UHVWDQW� OH� PrPH�� OD� UpSDUWLWLRQ� GHV� FRwQFLGHQFHV�SHXW�rWUH�FRQVLGpUDEOHPHQW�PRLQV�GHQVH�HW�UpJXOLqUH�TXH�FH�TXL�D�pWp�G¶DERUG�HQYLVDJp�� HW� OHV� VRPPHWV� LQWHUPpGLDLUHV� UpHOV� FRQVLGpUDEOHPHQW�PRLQV� QRP�EUHX[�TXH�OHV�LPDJLQDLUHV��(Q�IDLW�PrPH��GHX[ FRwQFLGHQFHV��O¶XQH�QXPpURWpH��������HW�O¶DXWUH��Q��S���VXIILVHQW�j�DMXVWHU�XQH�VXSHUSRVLWLRQ�GH�JUDSKHV�UHSqUHV�² FH�TXL�DIIUDQFKLW�GH�V\VWqPHV�LQILQLV�HW�SpULRGLTXHV�²�2XWUH� FH� SUHPLHU� SRLQW� IRQGDPHQWDO�� LO� IDXW� SUpFLVHU� TX¶XQ� VRXV�SURJUDPPH�GpILQLVVDQW�XQ�V\VWqPH�SK\VLTXH��XQ�JUDSKH�UHSqUH��GRLW�FRPSRU�WHU� XQ� QRPEUH� pJDO� GH� IOqFKHV� GH� FKDFXQ� GHV� GHX[� W\SHV�� &HWWH� K\SRWKqVH��SUHVTXH�LPSRVpH�GpMj��HVW�QpFHVVDLUH�SRXU�OD�VXLWH�&HV�GHX[�HVVHQWLHOV�SRVpV��VRLW� OH�JUDSKH�UHSqUH�SURSUH�G¶XQ�GHV�V\VWqPHV��F¶HVW�j�GLUH��GDQV�OD�UHSUpVHQWDWLRQ�SURSUH��XQH�DOOXUH�FRPPH�ILJ�����PDLV�R��FKDTXH�SDYp�HVW�FRPSOpWp�SDU�XQ�VRXV�SURJUDPPH�GHQVH FRPPH�ILJ�����HW�VRLW�XQH� XQLWp� GH� WHPSV� DVVH]� JUDQGH� SRXU� TXH�� OH� ORQJ� G¶XQH� OLJQH�[�F� � FRQV�WDQWH��RQ�WURXYH�GDQV�FHWWH�XQLWp�GH�WUqV�QRPEUHX[�PRWLIV�GX�W\SH�GH�OD�ILJXUH����6RLW�DORUV�K OD�YDOHXU�DWWDFKpH�j�XQH IOqFKH��Q� pWDQW�OH�QRPEUH�GH�IOqFKHV�GX�VRXV�SURJUDPPH�GDQV�O¶XQLWp�GH�WHPSV�FKRLVLH ��RQ�SRVH

(�  �Q� K
GH�VRUWH�TXH��VL�W� HVW�XQH�GXUpH�PHVXUpH�GDQV�FHWWH�XQLWp��OH�QRPEUH�WRWDO�GH�IOqFKHV�GX�JUDSKH�UHSqUH��GXUDQW�W� HVW�SDU�GpILQLWLRQ

6� �Q� K���W�  �(� ��W��
&H�QRPEUH��OLp�DX�V\VWqPH HW�j�VRQ�JUDSKH�UHSqUH��QH�GpSHQG�SDV�GX�UHSqUH�GH�GpFRPSWH��2Q�SHXW�DORUV�UDSSHOHU� OHV�IRUPXOHV��/�(��GH�/RUHQW]�(LQVWHLQ�FL�GHVVXV� �ILQ�GH� WLWUH�����j�XQ�MHX�G¶pFULWXUH�SUqV ��HQ�LQGLFHV��RQ�UHPSODFH�USDU��� HW�RQ�VXSSULPH�VLPSOHPHQW�E ��HQ�YXH�GH�GLIIpUHQFLHU�UHSqUH�³SURSUH´�HW�³IL[H´�UHVSHFWLYHPHQW��'¶R��G¶DERUG



/H�JURXSH�GH�/RUHQW]�(LQVWHLQ�FRPPH�FRQVpTXHQFH�G¶XQ�TXDQWXP�G¶DFWLRQ ���
W�� ���������F ��F��W�± ��������F ± F��[�F
[� �F� ��������F ��F��[�F�± ��������F ± F��W��

,O�VXIILW�DORUV�GH�PXOWLSOLHU�SDU�Q� K��HW�G¶XWLOLVHU�OHV�DEUpYLDWLRQV
(� ����������F ��F��(� SF� ���������F ± F��(�

SRXU�REWHQLU�G¶DERUG� OHV�pFULWXUHV�HQ�pQHUJLH�LPSXOVLRQ�GHV� IRUPXOHV�GH�/R�UHQW]�(LQVWHLQ
(� W�� �(�W�± S�[

(� [��F� �(�[�F�± SF�W��
SXLV� VXFFHVVLYHPHQW �� O¶LQWHUSUpWDWLRQ� GH� S�  � � FRPPH� OD� GHPL�GLIIpUHQFH��SDU�GpILQLWLRQ�QXOOH��GHV�QRPEUHV�GH�IOqFKHV�GH�FKDTXH�W\SH�SRXU�XQ�V\VWqPH�SK\VLTXH �� OHV� OLHQV� HQWUH� pQHUJLH� HW� IUpTXHQFH�� HQWUH� ORQJXHXUV� G¶RQGH� GH�&RPSWRQ�HW�GH�%URJOLH�SXLV�LPSXOVLRQ��GDQV�GHV�FRQGLWLRQV�SDUDOOqOHV�j�FHOOHV�GHV�GHVFULSWLRQV�DFTXLVHV�� ,O�HVW�DORUV�QpFHVVDLUH�G¶LGHQWLILHU�K j�OD�FRQVWDQWH�GH�3ODQFN��FH�TXL�DFKqYH�GH�IRXUQLU�OHV�pOpPHQWV�GH�OD�GpPRQVWUDWLRQ�DQQRQ�FpH�HQ�WLWUH�HW�UpVXPp�
� 5HOHFWXUH'qV������GRQF��UpI��>�@���(LQVWHLQ�UHVVHQWDLW�OD�QpFHVVLWp�G¶XQH�MXVWLILFDWLRQ�GLUHFWH� GH� (�  � K Q �� LFL�� RQ� YRLW� FRPPHQW� O¶pQHUJLH� Q¶HVW� TXH� O¶LQGLFDWLRQ�G¶XQH� GHQVLWp� UHODWLYH� G¶LQWHUYDOOHV� pOpPHQWDLUHV� ORUV� GH� OD� FRPSDUDLVRQ� GH�V\VWqPHV�SK\VLTXHV�� HW� LO� HVW� FODLU�TXH� O¶HIIHW�'RSSOHU� HVW�SOXV�SK\VLTXH�TXH�GHV�GLVFXVVLRQV�HQ�WHUPHV�GH�ORFDOLVDWLRQV��pPLVVLRQV�HW�DEVRUSWLRQV ��LO�Q¶\�D�SDV�GH�VLJQDX[�� LO�Q¶\�D�TXH�GHV�UHODWLRQV��GLUHFWHV�RX�QRQ��(W� O¶DEVWUDFWLRQ��TXL� FRQGXLW� j� FHWWH� FRQWUDGLFWLRQ�GDQV� OHV� WHUPHV�TX¶HVW� OD�QRWLRQ�GH�©SRLQW�PDWpULHO ª�� HVW� FHUWHV� PRLQV� SURFKH� GH� O¶H[SpULHQFH� TXH� FHOOH� G¶pYqQHPHQWSK\VLTXH�'DQV� OD�PrPH�YRLH�� WUqV�YLWH� HQVXLWH��O¶LQWHUYDOOH HQWUH�pYqQHPHQWV�DSSD�UDLVVDLW�FRPPH�O¶HVVHQWLHO�SRXU�OD�VWUXFWXUH�LQWULQVqTXH��SK\VLTXH��FI��>�@���2Q�SHXW�PrPH�VH�GHPDQGHU�DORUV�FRPPHQW��SXLVTXH�FHW�LQWHUYDOOH�pWDLW�YX�GHSXLV�



��� $��$YUDPHVFR
ORQJWHPSV� FRPPH� SURSRUWLRQQHO� j� O¶DFWLRQ�� HW� DORUV� TXH� OD� FRQVWDQWH� GH�3ODQFN�pFODWDLW��VL�O¶RQ�SHXW�GLUH��GH�WRXWHV�SDUWV��>�@���WRXW�FH�TXL�SUpFqGH�Q¶D�SDV�pWp�WURXYp�GHSXLV�ORQJWHPSV��(Q�SDUWLFXOLHU��OD�YLVLRQ�G¶(GGLQJWRQ�VXU�XQ�LQWHUYDOOH�IRQGDPHQWDO���RX����>�@���VXUWRXW�GDQV�OH�FRQWH[WH�R��LO�GLVFXWH�GH�OD�QRWLRQ�GH�PpWULTXH��HVW�YUDLPHQW�G¶XQH�SpQpWUDWLRQ�UHPDUTXDEOH ��HW�OD�PpGL�WDWLRQ� GH� GH�%URJOLH� �>�@�� LQGLTXH� QHWWHPHQW� OD� QpFHVVLWp�� WRXW� HQVHPEOH�� GH�VRUWLU� GX� FDUFDQ� VSDWLR�WHPSRUHO� HW� G¶XQ� SRLQW� GH� GpSDUW� © SXUHPHQW� TXDQWL�TXH ª��&¶HVW�FH�TXH�V\QWKpWLVDLW�GpMj�(LQVWHLQ��>�@���VDXI�SHXW�rWUH�TXH�OD�TXD�OLILFDWLRQ�GH�© WKpRULH�SXUHPHQW�DOJpEULTXH ª�ODLVVH�GH�F{Wp�O¶DVSHFW�WRSRORJL�TXH�� LQGLVSHQVDEOH� SRXU� OH� SDVVDJH� j� OD� JpRPpWULVDWLRQ� DX� VHQV� RUGLQDLUH��&¶HVW� XQ� GHYRLU� GH� VRXOLJQHU� HQFRUH� LFL� O¶LQVRQGDEOH� YDOHXU� GX� WHVWDPHQW�VFLHQWLILTXH�G¶(LQVWHLQ�DLQVL�UHOX ��LO�UHQYR\DLW�HQ�YDQLWp�OHV�HIIRUWV�HW�DERXWLV�VHPHQWV�G¶XQ�GHPL�VLqFOH�GH�WUDYDX[��OHV�SOXV�H[WUDRUGLQDLUHV�GH�O¶KLVWRLUH�GH�OD�SK\VLTXH�&H�Q¶pWDLW� VDQV� GRXWH� SDV� DVVH]�GH�JUDQGHXU� HQFRUH��SXLVTX¶(LQVWHLQ�pWDLW�GpMj�SOXV� ORLQ�PrPH� WHFKQLTXHPHQW��'DQV�XQ� WH[WH�PpGLWp�HQ�SDUWLFXOLHU�SDU�GH�%URJOLH��OH�SOXV�JUDQG�SK\VLFLHQ�pFULYDLW��FI��$��(LQVWHLQ��SKLORVRSKHU�DQG�VFLHQWLVW² 3�� $�� 6FKLOSS� HG��� 7KH� /LEUDU\� RI� OLYLQJ� 3KLORVRSKHUV�� 2SHQ�&RXUW������ ² $XWRELRJUDSKLFDO�QRWHV S����� ��© >���@�OD�QDWXUH�HVW�DLQVL�IDLWH�TX¶LO�HVW�SRVVLEOH� ORJLTXHPHQW�G¶pWDEOLU�GHV�ORLV�DVVH]�IRUWHPHQW�GpWHUPLQpHV�SRXU�\�IDLUH�LQWHUYHQLU�GHV�FRQVWDQWHV�FRPSOqWHPHQW�GpWHUPLQpHV��HW�QRQ��SDU�FRQVpTXHQW��GHV�FRQVWDQWHV�GRQW�OD�YDOHXU�SRXUUDLW�rWUH�FKDQJpH�VDQV�GpWUXLUH�OD� WKpRULH� ª��2Q�D�YX�FL�GHVVXV�FRPPHQW� OHV�YDOHXUV�KDELWXHOOHPHQW� UDSSRU�WpHV�HQ�F HW�K VH�WURXYHQW�UDPHQpHV�j�GH�VLPSOHV�XQLWpV�GH�GpFRPSWHV��6L�WRX�WHIRLV�OHV�FKRVHV�VH�GpYHORSSHQW�FRPPH�LO�HVW�DFWXHOOHPHQW�HQYLVDJHDEOH��LO�\�D� IRUW� j� SDULHU� TXH� OD� © WURLVLqPH� FRQVWDQWH ª��GRQW� OD�GLVFXVVLRQ�SHXSOH�ERQ�QRPEUH�G¶DUWLFOHV�GHSXLV�SUDWLTXHPHQW�XQ� VLqFOH��Q¶DSSDUDvWUD�SDV�DXVVL�VLP�SOHPHQW��/¶LGpDO�SRVp�SDU�(LQVWHLQ�DFFRUGH�SHXW�rWUH�G¶DLOOHXUV�XQH�SDUW� WURS�EHOOH� j� OD� IDoRQ�GRQW� OD�QDWXUH�© HVW� IDLWH ª �� FDU�F¶HVW� O¶HIIRUW�GHV�SK\VLFLHQV�GH� OD�IDLUH�DSSDUDvWUH FRPPH�UpJLH�SDU�GHV�ORLV�GRQW� OD�VLPSOLFLWp�HVW�FKDTXH�IRLV�XQH�VXUSULVH���3RXU�HQ�GLVFXWHU�SOXV�SUpFLVpPHQW�� LO� IDXGUDLW�SDVVHU� j� OD� MXVWLILFDWLRQ�GHV�WURLV�GLPHQVLRQV�GH�O¶HVSDFH�OH�SOXV�DSSDUHQW�² FHOD�GX�PRLQV�YD�YLWH�j�SDUWLU�GHV� Q� VLPSOH[HV�²�� PRQWUHU� SRXUTXRL� OD� QRWLRQ� GH� FKDPS� HVW� XQ� OLVVDJH��WUDQVFULUH� OD� QRWLRQ� GH IRUFH� G¶LQWHUDFWLRQ�� HW� VXUWRXW� DQDO\VHU� SOXV� DYDQW� OD�QRWLRQ� GH� SUpVHQW �� FDU� O¶LQVXIILVDQFH� GH� FH� TXL� SUpFqGH� QH� WLHQW� SDV� WDQW� j�FHUWDLQHV� QRQ�WUDQVFULSWLRQV� SURYLVRLUHV� GH� EHDXFRXS� G¶DVSHFWV� H[SpULPHQ�WDX[�� TX¶DX� UHOLTXDW� GHV� IDXWHV KDELWXHOOHV� GHV� SDULV� VSDWLR�WHPSRUHOV �� F¶HVW�FHOD�TXL� UHQG� OD�QRWLRQ�GH�SUpVHQW�SUHVTXH�DXVVL�PDXYDLVH�TXH�GDQV� OHV�GHV�FULSWLRQV�KDELWXHOOHV�² LO�VXIILUDLW�G¶LQYHUVHU�OH�VHQV�GH�WRXWHV�OHV�IOqFKHV�SRXU�



/H�JURXSH�GH�/RUHQW]�(LQVWHLQ�FRPPH�FRQVpTXHQFH�G¶XQ�TXDQWXP�G¶DFWLRQ ���
REWHQLU�XQ�VFKpPD�GH�YDOLGLWp�pTXLYDOHQWH�² HW�F¶HVW�FHWWH� LQVXIILVDQFH TX¶LO�FRQYLHQGUD�GH�UpSDUHU�HQ�YXH�G¶DXWUHV�pODERUDWLRQV��0DLV�TXH�FHFL�GpMj�DWWHL�JQH� XQ� FRPPHQFHPHQW� GH� SXEOLF �� FDU� G¶DXWUHV� UpVXOWDWV� VRQW� GpMj� IDFLOHV� j�H[KLEHU�� HW� O¶XUJHQFH� HVW� G¶rWUH� DFFRPSDJQp� SDU� G¶DXWUHV� H[SORUDWHXUV� GDQV�FHWWH�UHGpFRXYHUWH�GX�FRVPRV��/¶HVVHQWLHO�HVW�GRQF�GH�IDLUH�YRLU�FRPPHQW�WRXW�UHSDUW�GH�VLPSOHV�GRXEOHWV��pYqQHPHQWV�HW�LQWHUYDOOHV�TXDQWLTXHV��SK\VLTXHV��j�O¶HQFRQWUH�GHV�IDX[�LQYDULDQWV�HW�GHV�HQWrWHPHQWV�VSDWLR�WHPSRUHOV��DYHF�OHXUV�LPSRVVLEOHV�OLPLWHV�HQ�GLPHQVLRQV�WUqV�SHWLWHV�HW�DXWUHV�UHQRUPDOLVDWLRQV�ERL�WHXVHV��&¶HVW�FHW�HVVHQWLHO�TX¶RQ�D�YRXOX�DYDQW�WRXW�FRPPXQLTXHU�
5HoX�OH����RFWREUH������


