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5(680(� 'DQV�FHW�DUWLFOH��RQ�VH�SURSRVH�G¶XWLOLVHU�OH�IRUPDOLVPH�GHV�RSpUD�WHXUV� GH� FUpDWLRQ� HW� G¶DQQLKLODWLRQ�� ELHQ� FRQQX� SDU� DLOOHXUV� VRLW� HQ�© VWDWLVWLTXHV�GH�%RVH�(LQVWHLQ ª�SDU� OHV� UHODWLRQV�GH� FRPPXWDWLRQ�� VRLW� SDU�OHV�UHODWLRQV�G¶DQWL�FRPPXWDWLRQ�GDQV�OHV�© VWDWLVWLTXHV�GH�)HUPL�'LUDF ª��2Q�UDSSHOOH� WRXW� G¶DERUG� OHV� GpILQLWLRQV� HW� SURSULpWpV� GHV� DOJqEUHV� GH�&OLIIRUG�G¶HVSDFHV�TXDGUDWLTXHV��'DQV�XQH�SUHPLqUH�SDUWLH��RQ�pWXGLH�OD�FRQVWUXFWLRQ�GHV� DOJqEUHV� GH� &OLIIRUG� &U�V HW� � &�U�V GHV� HVSDFHV� TXDGUDWLTXHV� SVHXGR�HXFOLGLHQV�VWDQGDUGV�HW�OD�SpULRGLFLWp�PRGXOR���DIIpUHQWH��SXLV�FHOOH�GHV�DOJq�EUHV� GH� &OLIIRUG� GHV� HVSDFHV� TXDGUDWLTXHV� UpJXOLHUV� VXU�&�HW� OD� SpULRGLFLWp�PRGXOR��� DVVRFLpH��'DQV�XQH� VHFRQGH�SDUWLH�� OH� IRUPDOLVPH�DOJpEULTXH�GHV�RSpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ�HVW�XWLOLVp�SRXU�O¶pWXGH�GH�OD�VLPSOLFL�Wp�GHV�DOJqEUHV�GH�&OLIIRUG�GHV�HVSDFHV�TXDGUDWLTXHV�UpJXOLHUV�UpHOV�RX�FRP�SOH[HV��(QILQ��RQ� LQGLTXH�FRPPHQW�FHV�SURSULpWpV� VRQW� UpFHPPHQW�XWLOLVpHV�SRXU�GLVFXWHU�OHV�VXSHU�V\PpWULHV�SHUPLVHV�GDQV�GLYHUVHV�GLPHQVLRQV��VXSHU�JURXSHV�GH�3RLQFDUp��SRXU�O¶pWXGH�GHV�FKDPSV�TXDQWLTXHV�HW�GHV�FRUGHV�
$%675$&7�� 7KLV� SDSHU�� VHOI�FRQWDLQHG�� GHDOV� ZLWK� &OLIIRUG� DOJHEUDV� LQ�WHUPV�RI�DQQLKLODWLRQ�DQG�FUHDWLRQ�RSHUDWRUV��%HIRUH�DOO��ZH�UHFDOO�WKH�FODVVL�FDO�GHILQLWLRQV�DQG�SURSHUWLHV�FRQFHUQLQJ�&OLIIRUG�DOJHEUDV��7KHQ�� LQ�D� ILUVW�SDUW��ZH�VWXG\� WKH�FRQVWUXFWLRQ�RI�WKH�&OLIIRUG�DOJHEUDV�&U�V� DQG�HYHQ�&OLI�IRUG�DOJHEUDV�&�U�V RI�TXDGUDWLF�VWDQGDUG�UHJXODU�VSDFHV�(U�V  �5U�V HQGRZHG�ZLWK��D�TXDGUDWLF�IRUP�RI�VLJQDWXUH��U��V���DFFRUGLQJ�WR�WKH�FODVVLFDO�PRGXOR���SHULRGLFLW\�DQG� WKDW�RI�&OLIIRUG�DOJHEUDV�IRU�VWDQGDUG�UHJXODU�VSDFHV�RYHU�&DFFRUGLQJ� WR� WKH�FODVVLFDO�PRGXOR���SHULRGLFLW\��7KHQ��LQ�D�VHFRQG�SDUW��ZH�XVH�WKH�DOJHEUDLF�ZHOO�NQRZQ�IRUPDOLVP�RI�FUHDWLRQ�DQG�DQQLKLODWLRQ�RSHUD�WRUV� WR� VWXG\� WKH� VLPSOLFLW\� RI�&OLIIRUG� DOJHEUDV� IRU� VWDQGDUG� UHJXODU� TXDG�UDWLF�VSDFHV�RYHU�5 RU�&��7KHQ��LW�LV�VKRZQ�KRZ�VXFK�SURSHUWLHV�DUH�UHFHQWO\�XVHG�WR�GLVFXVV�WKH�SRVVLEOH�VXSHU�V\PPHWULHV�LQ�YDULRXV�GLPHQVLRQV��VXSHU�3RLQFDUp�JURXSV��LQ�WKH�VWXG\�RI�TXDQWXP�ILHOGV�DQG�VWULQJV�
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� 3UpDPEXOH1RXV�IDLVRQV�SDUWLH�GH�FHX[�TXL�RQW�DERUGp�SXLV�FRPPHQFp�j�DLPHU�OH�FRX�SOH�LQIHUQDO�5HODWLYLWp�4XDQWD�j�OD�OHFWXUH�GH�OD�© &RQWULEXWLRQ�j�O¶pWXGH�GH�OD�WKpRULH� GH� O¶pOHFWURQ� GH�'LUDF ª� >��� D@�� OD� SDVVLRQQDQWH� WKqVH� GH�2�&RVWD� GH�%HDXUHJDUG�� /¶XQ� GH� QRXV� \� D� ODUJHPHQW� SXLVp� GDQV� VRQ� FKDSLWUH� ©7KpRULH�GHV� PLOLHX[� FRQWLQXV� GRXpV� G¶XQH� GHQVLWp� GH� PRPHQW� FLQpWLTXH� SURSUH� HQ�5HODWLYLWp�5HVWUHLQWH ª��HW�VXUWRXW�GDQV�OH�U{OH�IRQGDPHQWDO�TX¶LO�IDLW�MRXHU�DX�WHQVHXU� GH� 7pWURGH�� O¶LGpH� GH� GpSDUW� GH� VD� SURSUH� WKqVH� >�@�� 1RXV� \� DYRQV�DXVVL�IDLW�QRV�SUHPLHUV�SDV�DYHF�OHV�VSLQHXUV�GH�'LUDF��FH�TXL�QRXV�D�FRQGXLW�XQ�SHX�SOXV� WDUG�DX[�DOJqEUHV�GH�&OLIIRUG�HW�DXWUHV�RSpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ��&RPPHQW�DXVVL�QH�SDV�\�UHOHYHU�XQH�SHWLWH�SKUDVH�SURSKpWLTXH��YRLU� OHV� WUDYDX[� UpFHQWV� GH� 1�*LVLQ� GX� JURXSH� GH� SK\VLTXH� DSSOLTXpH� GH�O¶8QLYHUVLWp�GH�*HQqYH�HW�GH�$�6XDUH]�GX�FHQWUH�GH�SKLORVRSKLH�TXDQWLTXH�GH�=XULFK�� © ��LO� IDXGUDLW� HQ� FRQFOXUH� TXH� O¶pOHFWURQ� GH�'LUDF� SULV� HQ� OXL�PrPH�LJQRUH�OH�WHPSV ª��>���D@�FKDS�,��S����"
� ,QWURGXFWLRQ/H�GpYHORSSHPHQW�GH� OD�PpFDQLTXH�TXDQWLTXH�>���F��G@�D�PLV� O¶DFFHQW�VXU�O¶LPSRUWDQFH�GHV�UHSUpVHQWDWLRQV�GH�JURXSHV�GH�/LH�HQ�SK\VLTXH�WKpRULTXH�HW�GH�JURXSHV�ILQLV�HQ�FKLPLH�WKpRULTXH��'DQV�O¶pODERUDWLRQ�G¶XQH�WKpRULH�FRYD�ULDQWH�� OD� UHFKHUFKH� G¶XQ� JURXSH�GH�/LH� DGpTXDW�*�SRXU� WHQWHU� G¶pGLILHU� GHV�WKpRULHV�XQLWDLUHV�HQJOREDQW�JUDYLWDWLRQ�HW�FKDPS�pOHFWURPDJQpWLTXH�UHVWH�O¶XQ�GHV� REMHFWLIV� GHV� SK\VLFLHQV�� /D� WKpRULH� FODVVLTXH� GH� O¶pOHFWURPDJQpWLVPH�PRQWUH��G¶DLOOHXUV��FRPPHQW�O¶LQWHUYHQWLRQ�GX�JURXSH�FRQIRUPH�62��������>���D�� E�� F@�� JURXSH�PD[LPDO� G¶LQYDULDQFH� GHV� pTXDWLRQV� GH�0D[ZHOO�� SOXV� SHWLW�JURXSH� VHPL�VLPSOH� FRQWHQDQW� OH� JURXSH� GH� 3RLQFDUp� �RX� LQKRPRJqQH� GH�/RUHQW]���DSSDUDvW�WRXWH�QDWXUHOOH��'H�SOXV�62���������GH�IDoRQ�LQGpSHQGDQWH��D�pWp�XWLOLVp�FRPPH�JURXSH�G\QDPLTXH�GHV�LQWHUDFWLRQV�IRUWHV�2Q� FRQQDvW� OH� VXFFqV� GH� OD� WKpRULH� GHV� WZLVWHXUV� GH�5�� 3HQURVH� >�@� SRXU�IRQGHU� XQH� QRXYHOOH� FRVPRORJLH�� /D� VWUXFWXUH� GH� 62����� ��� DYDLW� GpMj� pWp�pWXGLpH� SDU�(��&DUWDQ� >�@� TXL� DYDLW�PRQWUp� O¶LGHQWLWp� GHV� DOJqEUHV� GH�/LH� GH�62����� ��� HW� GH�68���� ����/D�FOp�GH�YR�WH�GH� OD� WKpRULH�GH�5�3HQURVH�HVW� OD�UHFRQQDLVVDQFH� TXH� 68���� ��� HVW� XQ� UHYrWHPHQW� G¶RUGUH� �� GH� OD� FRPSRVDQWH�FRQQH[H�GH�O¶pOpPHQW�QHXWUH GH�62���������8Q�WZLVWHXU�DSSDUDvW��DORUV��FRPPH�XQ� YHFWHXU� GH� O¶HVSDFH� YHFWRULHO�&� GRWp� GH� OD� IRUPH� SVHXGR�KHUPLWLHQQH�VWDQGDUG�GH�VLJQDWXUH���������HW�OD�VRXV�YDULpWp�GH�OD�JUDVVPDQQLHQQH�GHV�SODQV�FRPSOH[HV� GH�&� TXH� IRUPHQW� OHV� SODQV� WRWDOHPHQW� LVRWURSHV� V¶LGHQWLILH� DX�FRPSDFWLILp� FRQIRUPH�GH� O¶HVSDFH�GH�0LQNRZVNL��&RPPH�5��3HQURVH� >�@� OH�UHFRQQDvW� OXL�PrPH�© OHV� WZLVWHXUV�VRQW�GHV�VSLQHXUV�GRQW�RQ�HVW�HQFRUH�ELHQ�
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ORLQ�G¶DYRLU�HQWUHYX�OD�VLJQLILFDWLRQ�FRPSOqWH�GDQV�OD�FRPSUpKHQVLRQ�GHV�ORLV�SK\VLTXHV�TXL�UpJLVVHQW�QRWUH�XQLYHUV ª�
$�FKDTXH�HVSDFH�TXDGUDWLTXH�(��GH�GLPHQVLRQ�Q��FRUUHVSRQG��GH�IDoRQ�FD�QRQLTXH� VRQ� DOJqEUH� GH� &OLIIRUG �� DOJqEUH� DVVRFLDWLYH� &�(�� DYHF� XQLWp�� GH�GLPHQVLRQ��Q�
+LVWRULTXHPHQW� >�@�� OD� QRWLRQ� G¶DOJqEUH� GH�&OLIIRUG� HVW� DSSDUXH�GH� IDoRQ�QDWXUHOOH�SDU�GHV�YRLHV�GLYHUVHV��0DLV�VRQ�LQWURGXFWLRQ�OD�SOXV�IUDSSDQWH�HVW�OD�VROXWLRQ�GRQQpH�SDU�3�$�0��'LUDF�>�@�DX�SUREOqPH�GH�O¶pTXDWLRQ�UHODWLYLVWH�GH�O¶pOHFWURQ�/D�QRWLRQ�GH�VSLQHXU�D�pWp�GpFRXYHUWH�SDU�(��&DUWDQ�HQ������GDQV�VHV�UH�FKHUFKHV� VXU� OD� GpWHUPLQDWLRQ� GHV� UHSUpVHQWDWLRQV� OLQpDLUHV� LUUpGXFWLEOHV� GX�JURXSH�RUWKRJRQDO�SURSUH�RX�GH�O¶DOJqEUH�GH�/LH�FRUUHVSRQGDQWH��/HV�VSLQHXUV�IXUHQW�HQVXLWH�pWXGLpV�SDU�%��/��9DQ�GHU�:DHUGHQ��5��%UDXHU��+��:H\O�>�@�HW�(�� &DUWDQ� >�@� OXL�PrPH�� 9RXODQW� EkWLU� VD� WKpRULH� GH� O¶pOHFWURQ� HW� SDVVHU� GH�O¶pTXDWLRQ� UHODWLYLVWH� GH� 6FKU|GLQJHU� DX[� pTXDWLRQV� GX� SUHPLHU� RUGUH� TXL�SRUWHQW�VRQ�QRP��3��$��0��'LUDF�>��@�D�pWp�FRQGXLW�j�UHWURXYHU�LQGpSHQGDP�PHQW��OD�PrPH�QRWLRQ��UHODWLYH�FHWWH�IRLV�DX�JURXSH�GH�/RUHQW]��/D UHSUpVHQWD�WLRQ�DOJpEULTXH�GH�OD�WKpRULH�GHV�VSLQHXUV�D�pWp�GpYHORSSpH�HQ�SUHPLHU�OLHX�SDU�&�� &KHYDOOH\� >��@�� SXLV� SDU� GLYHUV� DXWHXUV� GRQW� $�� &UXPH\UROOH� >��@� HW� 5��'HKHXYHOV� >��@�� 6XLYDQW� FHWWH� GLUHFWLRQ�� O¶XQ� G¶HQWUH� QRXV� D� IRXUQL� XQH�Pp�WKRGH�QDWXUHOOH�GH�FRQVWUXFWLRQ�GHV�DOJqEUHV�GH�&OLIIRUG�DVVRFLpHV�DX[�JURX�SHV� XQLWDLUHV� GH� IRUPHV� SVHXGR�HXFOLGLHQQHV�� SVHXGR�XQLWDLUHV� RX� SVHXGR�KHUPLWLHQQHV�>���H��I��K��L@�3DU�DLOOHXUV��OD�WKpRULH�DOJpEULTXH�GHV�IRUPHV�TXDGUDWLTXHV�HW�GHV�DOJqEUHV�GH� &OLIIRUG� GHV� PRGXOHV� SURMHFWLIV� GH� W\SH� ILQL� R�� LQWHUYLHQW� OH� JURXSH� GH�*URWKHQGLHFN�D�pWp�IDLWH�SDU�$��0LFDOL�HW�2��(��9LOODPD\RU�>��@��/HV�UDSSRUWV�HQWUH� DOJqEUHV� GH�&OLIIRUG� HW�.±WKpRULH� RQW� pWp� DSSURIRQGLV� SDU�0��.DURXEL�>��@�� ,�� 6DWDNH� V¶HVW� ODUJHPHQW� VHUYL� GX� ODQJDJH DOJpEULTXH� SURSRVp� SDU� FHV�VWUXFWXUHV�GDQV�XQ�OLYUH�LPSRUWDQW�>��@�/H�WUDYDLO�TXL�VXLW�D�SRXU�REMHW�G¶pWXGLHU�OD�VLPSOLFLWp�GHV�DOJqEUHV�GH�&OLI�IRUG�GHV� HVSDFHV� TXDGUDWLTXHV� VWDQGDUGV� UpJXOLHUV� UpHOV�RX�FRPSOH[HV�SDU� OH�ELDLV�GHV�RSpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ�
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�w��wW��w��w[��w��w\��w��w]��P���< �
R���< GpVLJQH�XQH�IRQFWLRQ�G¶RQGH�HW�P�XQ�QRPEUH�UpHO�SRVLWLI�/¶LQWHUSUpWDWLRQ�SK\VLTXH�GH�< HQ�GpVDFFRUG�DYHF�OD�SUpVHQFH�GH�OD�GpULYpH�VHFRQGH�WHPSRUHOOH�FRQGXLW�'LUDF�j�UHPSODFHU�O¶RSpUDWHXU�SUpFpGHQW�SDU��JDE��D��E ���������UHSUpVHQWDQW�OD�© PpWULTXH ª�GH�O¶HVSDFH±WHPSV��XQ�SURGXLW�G¶RSpUDWHXUV�GX�SUHPLHU�GHJUp �

JDEw��w[D w[E�P�  ��JDw�w[D�P��JEw�w[E�P� ���
2Q�REWLHQGUDLW�DORUV� �JDE  �JDJE��JEJD FH�TXL�HVW�FRQWUDGLFWRLUH��FDU�OH�WHQ�VHXU�GX�SUHPLHU�PHPEUH�HVW�GH�UDQJ���HW�FHOXL�GX�VHFRQG�PHPEUH�GH�UDQJ���TXHO�TXH�VRLW�OH�YHFWHXU�JD��3DU�FRQWUH�VL�OHV�JD DX�OLHX�G¶rWUH�GHV�QRPEUHV�VRQW�GHV� pOpPHQWV� G¶XQH� DOJqEUH�$� QRQ� FRPPXWDWLYH� �V¶LOV� FRPPXWDLHQW� RQ�GH�YUDLW�DYRLU�JDJE  �����DzE���RQ�SHXW�REWHQLU�OHV�pJDOLWpV�JDJE��JEJD  �JDEH�R��H�HVW�O¶pOpPHQW�XQLWp�GH�$�2Q�FKRLVLW� �KDELWXHOOHPHQW�SRXU�$ XQH�DOJqEUH�G¶RSpUDWHXUV�VXU�XQ�HVSDFH�YHFWRULHO�6�VXU�OH�FRUSV�GHV�FRPSOH[HV��/¶LQFRQQXH�X�GH�O¶pTXDWLRQ�GH�'LUDF��

JD w X�w[D ± P�H�X� �� ���
HVW�XQH�DSSOLFDWLRQ�GH�O¶HVSDFH±WHPSV�GH�0LQNRZVNL�(�� �GH�VLJQDWXUH��� ����� LFL� ��GDQV�6�� DSSHOpH�FKDPS�GH� VSLQHXUV��/¶pTXDWLRQ�����D�pWp�pFULWH�GDQV�XQH�EDVH�RUWKRQRUPDOH�GH�(����6L�O¶RQ�XWLOLVH�XQH�WUDQVIRUPDWLRQ�GH�/RUHQW]��/�� 2�������HW�VL�O¶RQ�SRVH��[
O
 �/O
D[D ������V¶pFULW�JD w X�w[
O
�/O
D± P�H�X� ����TXH�O¶RQ�SHXW�HQFRUH�pFULUH�HQ��SRVDQW�X¶  /X��X¶�pWDQW�OH��FKDPS�GH�VSLQHXUV�FRUUHVSRQGDQW�j�X�GDQV�OHV�QRXYHOOHV�FRRUGRQ�QpHV ��JDw X
� �w[
D± P�H�X¶  ����VRXV�OD�FRQGLWLRQ�TXH�OD�PDWULFH�UpJXOLqUH�/YpULILH�OHV�pTXDWLRQV�PDWULFLHOOHV ��/�� JD /  �JO /DO���
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5HPDUTXH��O¶LGpH�IRQGDPHQWDOH�GH�'LUDF�UHYLHQW�j�H[SULPHU�OD�IRUPH�TXD�GUDWLTXH�GH�/RUHQW]�GpILQLH�VXU�5��� T��P�� �W� ± [� ± \� ± ]�� �DYHF�P� ��W��[��\��]��� FRPPH� OH� FDUUp� G¶XQH� IRUPH� OLQpDLUH �� T� �P�  �DW� �E[�J\�G]����/¶LGHQWLILFDWLRQ�FRQGXLW�j�GHV�pTXDWLRQV�GRQW�XQH�VROXWLRQ�QH�SHXW�rWUH�DWWHQ�GXH� TXH� VL� OHV� FRHIILFLHQWV� �D��E�� J��G VRQW� GHV� pOpPHQWV� G¶XQH� DOJqEUH� QRQ�FRPPXWDWLYH� �� FH� TXL� SHXW� rWUH� UpDOLVp� HQ� FKRLVLVVDQW� SRXU� FHV� GHUQLHUV� GHV�PDWULFHV� FRPSOH[HV� G¶RUGUH� � �� OHV� PDWULFHV� GH� 'LUDF� TXL� HQ� D� GpFULW�O¶LQWHUSUpWDWLRQ�PDWKpPDWLTXH� HW� SK\VLTXH��&HV�PDWULFHV� VRQW� DWWDFKpHV� j� XQ�GHJUp� GH� OLEHUWp� LQWHUQH �� OH� VSLQ� TXL�GHYLHQW�XQH�QpFHVVLWp�PDWKpPDWLTXH�HQ�PpFDQLTXH� UHODWLYLVWH� SRXU� OHV� SDUWLFXOHV�pOpPHQWDLUHV��SRXU� OHVTXHOOHV� LO�GH�YLHQW�XQH�© FDUDFWpULVDWLRQ�JpRPpWULTXH ª>�@��7RXWH�FHWWH�QpFHVVDLUH�LQWURGXF�WLRQ�GH�FHV�PDWULFHV�HVW�GpFULWH�GDQV�OD�WKqVH�>���D@�GH�2�&RVWD�GH�%HDXUHJDUG��&HWWH� LGpH�G¶REWHQLU�XQH UDFLQH�FDUUpH G¶XQH� IRUPH�TXDGUDWLTXH�YD� MXVWL�ILHU�OD�FRQVWUXFWLRQ�TXL�VXLW�G¶XQH�DOJqEUH�GH�&OLIIRUG�HW�G¶XQH�DSSOLFDWLRQ�GH�&OLIIRUG�

������$OJqEUH�GH�&OLIIRUG�>��@�>��@��>��@��>��@��>��@��� 'pILQLWLRQV �6RLW��(��T��QRWp�(�XQ�HVSDFH�TXDGUDWLTXH�VXU�OH�FRUSV�.��$�XQH�DOJqEUH�DV�VRFLDWLYH�VXU�.�SRVVpGDQW�XQH�XQLWp��$�����2Q� DSSHOOH� DSSOLFDWLRQ� GH�&OLIIRUG� GH�(� GDQV�$� WRXWH� DSSOLFDWLRQ� OL�QpDLUH�M GH�(�GDQV�$�WHOOH�TXH��SRXU�WRXW�[�(���M �[����  �T��[���$�����2Q�DSSHOOH�DOJqEUH GH�&OLIIRUG��QRWpH�&�(��T�� �&��GH�O
HVSDFH�TXDGUD�WLTXH� (�� WRXWH� VROXWLRQ� GX� SUREOqPH� XQLYHUVHO� SRVp� SDU� OHV� DSSOLFDWLRQV� GH�&OLIIRUG�GH�OD�FDWpJRULH�GHV�HVSDFHV�TXDGUDWLTXHV�VXU�.�GDQV�OD�FDWpJRULH�GHV�DOJqEUHV�DVVRFLpHV�DYHF�XQLWp�VXU�.����� HVW�pTXLYDOHQW�j�����������,O�H[LVWH�XQH�DSSOLFDWLRQ�GH�&OLIIRUG��MF GH�(�GDQV�&�������/¶XQLWp��F GH�&�HW�O¶LPDJH�MF �(���HQJHQGUHQW�O¶DOJqEUH�&�������3RXU� WRXWH� DSSOLFDWLRQ� GH�&OLIIRUG�M GH�(� GDQV�$�� LO� H[LVWH� XQ�KR�PRPRUSKLVPH�G¶DOJqEUHV�DYHF�XQLWp�I GH�&�GDQV�$ WHO�TXH�M  �I$MF �&HW�KRPRPRUSKLVPH�HVW�XQLTXH�G¶DSUqV��������± 3URSULpWpV�LPPpGLDWHV�����6L�$ HVW�XQH�DOJqEUH�GH�PDWULFHV�GH�W\SH��P��P��HW�VL�;� �M �[��HVW�OD�PDWULFH�LPDJH�GH�[��(��OD�SURSULpWp�GH�&OLIIRUG�;�  �T�[��,�LPSOLTXH�TXH��GHW�;��  ��T�[��P�����3DU�SRODULVDWLRQ��O¶pJDOLWp��M �[����  �T�[���$ HQWUDvQH�TXH��UHPSODFHU�[�SDU�[���\��M�[��M�\����M�\��M�[�� ���J�[��\���$ R��J�HVW� OD� IRUPH�ELOLQpDLUH�V\PpWULTXH�DVVRFLpH�j�OD�IRUPH�TXDGUDWLTXH�T�
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/¶RUWKRJRQDOLWp� GH� [� HW� GH� \� �J�[�� \��  � ��� HVW� DLQVL� pTXLYDOHQWH� j� O¶DQWL�FRPPXWDWLYLWp�GH�OHXUV�LPDJHV�M�[��HW�M�\��HW�LPSRVH�j�O¶DOJqEUH�$�GH�QH�SDV�rWUH�FRPPXWDWLYH�GqV�TXH�GLP�(�t ��'H�SOXV��M�[�� ���HQWUDvQH�J��[��\�� ���SRXU�WRXW�\�(��6L�J�HVW�QRQ�GpJpQp�UpH��M HVW�GRQF�QpFHVVDLUHPHQW�LQMHFWLYH�

������([HPSOHV�G¶DSSOLFDWLRQV�GH�&OLIIRUG�>����E��H@��(QYLVDJHRQV�OH�FRUSV�&�GHV�QRPEUHV�FRPSOH[HV FRQVLGpUp�FRPPH�DOJq�EUH� UpHOOH� HW� GpILQLVVRQV� O¶DSSOLFDWLRQ�GH�&OLIIRUG�M GH�5��PXQL�GH� OD� IRUPH�TXDGUDWLTXH� �DQWL�HXFOLGLHQQH��GpILQLH�SDU�T�[�� �� [���GDQV�&� WHOOH�TXH�SRXU�WRXW�[�5��M �[�� �L�[��
��3OXV�JpQpUDOHPHQW��FRQVLGpURQV�OD�GURLWH�YHFWRULHOOH�.�PXQLH�GH�OD�IRUPH�TXDGUDWLTXH�T�GpILQLH�SDU�T��O����� �O� D R��D�.��,QWURGXLVRQV�O¶DSSOLFDWLRQ�MGH�.�GDQV�O¶DOJqEUH�VXU�.�GHV�PDWULFHV�G¶RUGUH���VXU�.��GpWHUPLQp�SDU�M ���� �7� � »¼º«¬ª ���D ��M HVW�XQH�DSSOLFDWLRQ�GH�&OLIIRUG�GH�.�GDQV�P�����&���FDU�7��  �

�M ������  �D ,� �T����,���
�� &KRLVLVVRQV�SRXU�HVSDFH�TXDGUDWLTXH�(� O¶HVSDFH�HXFOLGLHQ�UpHO�VWDQGDUG�HW� FRQVLGpURQV�P� ����&�� O¶DOJqEUH� UpHOOH GHV�PDWULFHV� FRPSOH[HV� G¶RUGUH� ���6RLW�H� ��H���H���H���XQH�EDVH�RUWKRQRUPDOH�GH�(���SRXU�P� �[ H� ��\ H� ��] H�SRVRQV��M �P�� � »¼º«¬ª �� �]L\[ L\[] ��2Q�YpULILH�LPPpGLDWHPHQW�TXH��M �P����  �

�[� ��\� ��]���,� �T�P��,��
������0pWKRGH�VWDQGDUG�GH�FRQVWUXFWLRQ�G¶XQH�DSSOLFDWLRQ�GH�&OLIIRUG�&HWWH�PpWKRGH�D�pWp�PLVH�DX�SRLQW�SRXU�OH�FDV�QHXWUH�SDU�&�&KHYDOOH\�>��@��VWUXFWXUpH�SDU�1�%RXUEDNL�>��@�HW�UHPDQLpH�SDU�5�'HKHXYHOV�>��@���6RLW�(�XQ�HVSDFH�TXDGUDWLTXH�VWDQGDUG��J�GpVLJQH�OD�IRUPH�ELOLQpDLUH�V\Pp�WULTXH� DVVRFLpH�� 6HORQ� XQ� UpVXOWDW� FODVVLTXH� G¶DOJqEUH� H[WpULHXUH� �YRLU� SDU�H[HPSOH�>����E@�S������WRXWH�IRUPH�D�(�
 GpWHUPLQH�XQH�DQWLGpULYDWLRQ�GD GH�GHJUp������GH�O¶DOJqEUH��/(��GH�FDUUp�QXO��GD�  ����$�FKDTXH�YHFWHXU�[�GH�(�FRUUHVSRQG�QDWXUHOOHPHQW�OD�IRUPH�OLQpDLUH�QRWpH�U[�TXL�OXL�HVW�DVVRFLpH�SDU�J ��SRXU�WRXV�[��\�( ��J�[��\�� ���U[��\�!���HW�SDU�VXLWH�XQH�GpULYDWLRQ�QRWpH�G[ GH�/�(�GpILQLH�SRXU�XQ�S�YHFWHXU�GpFRPSRVDEOH�SDU �



2SpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ�HW DOJqEUHV�GH�&OLIIRUG ���
G[��\� �\���«��\S�� �6L �����L�� J�[��\L��\� �«�� \Ö L �«��\S�R��OH��A��LQGLTXH�FODVVLTXHPHQW�XQ�WHUPH�PDQTXDQW���6L�[�HVW�RUWKRJRQDO�j�FKDTXH�\L��RQ�D��G[��\� �\���«��\S�� ���,QWURGXLVRQV�/[ ���RSpUDWHXU�OLQpDLUH�GH�/(�WHO�TXH�/[ �W�� �[�� W��/[ HVW�GH�FDUUp�QXO��2Q�YD�PRQWUHU�TXH�O¶DSSOLFDWLRQ�M VXLYDQWH�HVW�XQH�DSSOLFDWLRQ�GH�&OLIIRUG GHV�RSpUDWHXUV�OLQpDLUHV�GH�/(��

M ��[�(�Æ M �[�� �G[ ��/[ � /��/(���
6L�X��/(��M �[��X� �G�[ X���[�X��HW�GRQF���M �[����� X� �G�[� X���J�[��[��X�±[��G�[ X���[��G�[ X���[�[��X� �T�[��X��HW�DLQVL���M �[����  �T�[��,�

������3URSRVLWLRQ��>����E@�S�����HW�S�����6RLW�M XQH�DSSOLFDWLRQ�GH�&OLIIRUG�GH�(�GDQV�O¶DOJqEUH�DVVRFLDWLYH�XQLWDLUH�$�� /D� VRXV�DOJqEUH� HQJHQGUpH� SDU� �$ HW�M�(�� HVW� GH� GLPHQVLRQ� ILQLH�� LQIp�ULHXUH�RX�pJDOH�j���Q R��Q� �GLP�(�/¶LGpH�GH� OD�GpPRQVWUDWLRQ�FRQVLVWH�HQ�SDUWDQW�G¶XQH�EDVH�H� ��H���«��HQ��RUWKRJRQDOH�GH�(�HW�G¶XQ�pOpPHQW�X�GH�$�GH�OD�IRUPH�X� �M � �LH ���M � �LH ���M� QLH �� j� FKHUFKHU� j� UHWURXYHU� O¶RUGUH� QDWXUHO SRXU� OHV� LQGLFHV� HW� j� XWLOLVHU�O¶DQWLFRPPXWDWLYLWp� GH�M �HL�� HW� GH�M �HM�� SRXU� L�zM�� HQ� GLVWLQJXDQW� OHV� GHX[�FDV�� VRLW� LN !� LN�� VRLW� LN  � LN����2Q�YpULILH� LPPpGLDWHPHQW�DLQVL�TXH� WRXW�pOp�PHQW�GH�OD�VRXV�DOJqEUH�GH�$�HQJHQGUpH�SDU�O¶XQLWp��$ HW�M �(��HVW�XQH�FRP�ELQDLVRQ�OLQpDLUH�GH��Q pOpPHQWV�^�$��M �H-�`�R��- ^���d M����M���«��MS�d N``�HVW�XQH�VXLWH�VWULFWHPHQW FURLVVDQWH�TXL�SHXW�rWUH�YLGH�
������7KpRUqPH��>����E@�S������>��@��>��@�S�����7RXW�HVSDFH�TXDGUDWLTXH� �(��T�� �QRWp�(��SRVVqGH�XQH�DOJqEUH�GH�&OLIIRUG�&�(��T��TXL�SHXW�rWUH�GpILQLH�FRPPH� OH�TXRWLHQW�GH� O¶DOJqEUH� WHQVRULHOOH��(�SDU�O¶LGpDO�ELODWqUH�4�HQJHQGUp�SDU�OHV�WHQVHXUV�V\PpWULTXHV�GH�OD�IRUPH�[� [�± T�[�����[�(�/¶DSSOLFDWLRQ�M& GH�(�GDQV�&�(��T��HVW�DORUV�OD�FRPSRVpH�GH�O¶LQMHFWLRQ�GH�(�GDQV��(�HW�GH�OD�SURMHFWLRQ�GH��(�VXU�VRQ�TXRWLHQW��6L�(�HVW�GH�GLPHQVLRQ�Q��&�(��T��HVW�GH�GLPHQVLRQ��Q���6L�H� ��H���«��HQ��HVW�XQH�EDVH�RUWKRJRQDOH�GH�(��OHV��Q pOpPHQWV��&���H,  � �LH �LH « SLH DYHF����d L� ��L� ��«���LS d Q��IRU�PHQW�XQH�EDVH�GH�&�(��T���M& HVW� LQMHFWLYH�FH�TXL�SHUPHW�GH�SORQJHU�(�GDQV�&�(��T��HW�GH�O¶LGHQWLILHU�j�VRQ�LPDJH�M& �(��
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6L�/�HVW�XQ�VXUFRUSV�FRPPXWDWLI�GH�.�HW� Ta O¶H[WHQVLRQ�GH�T�j�(�/�DORUV�O¶DOJqEUH�GH�&OLIIRUG�&�(��. /��� Ta ��HVW�pYLGHPPHQW�&�(��T���. /�&DV�SDUWLFXOLHU ��.� �5��/� �&��&�(��5 &�� Ta ��| &�(��T���5 &��2Q�SHXW�pFULUH� HQ� DEUpJp� &�(¶�T¶�� | �&�(�T��¶� R�� OH� ¶� HVW� UHODWLI� j� OD�© FRPSOH[LILFDWLRQ ª�/D�GpPRQVWUDWLRQ�GH�FH�WKpRUqPH�HVW�FODVVLTXH ��QRXV�UHQYR\RQV�DX[�UpIp�UHQFHV�LQGLTXpHV�&RQVpTXHQFH ��GpWHUPLQDWLRQ�SUDWLTXH�GH�QRPEUHXVHV�DOJqEUHV�GH�&OLIIRUG�6RLW��(��T��XQ�HVSDFH�TXDGUDWLTXH�GRQW�H� ��H���«��HQ��HVW�XQH�EDVH�RUWKR�JRQDOH� HW� VRLW�M XQH� DSSOLFDWLRQ�GH�&OLIIRUG�GH�(�GDQV� O¶DOJqEUH�DVVRFLDWLYH�XQLWDLUH�$��6L� OD� VRXV�DOJqEUH�&� GH�$� HQJHQGUpH�SDU��$ HW�M �(��HVW�GH�GL�PHQVLRQ��Q��&� HVW�XQH�DOJqEUH�GH�&OLIIRUG�GH�&�(��T��LVRPRUSKH�j�&�������([HPSOHV�>����E��H@$� 6L�OD�IRUPH�TXDGUDWLTXH�HVW QXOOH�WRXWH�DSSOLFDWLRQ�GH�&OLIIRUG�HVW�DO�WHUQpH�HW�O¶DOJqEUH�GH�&OLIIRUG�V¶LGHQWLILH�j�O¶DOJqEUH�H[WpULHXUH�/(�%� 5HSUHQRQV�O¶H[HPSOH���GX�SDUDJUDSKH�������SUpFpGHQW�FRQFHUQDQW�OD�GURLWH� YHFWRULHOOH� .� PXQLH� GH� OD� IRUPH� TXDGUDWLTXH� T� DYHF� T����  �D�.� HW�7  »¼º«¬ª ���D  �M�����/D�VRXV�DOJqEUH�&�GH�P����.��TXH�IRUPHQW�OHV�FRPELQDL�

VRQV�OLQpDLUHV��O,��P7�R��O��P �.�HVW�XQH�DOJqEUH�GH�&OLIIRUG�FRPPXWDWLYH�D�6L�D  �T����Q¶HVW�SDV�XQ�FDUUp�GDQV�.��FRPPH��O,��P7���O,��P7�� ��O� �P� D�� ,� Q¶HVW� MDPDLV QXO� VDXI� SRXU�O P  � ��� WRXW� pOpPHQW� QRQ� QXO� GH�&� HVW�LQYHUVLEOH ��&�HVW�XQ�FRUSV��(Q�SDUWLFXOLHU��&�5��T�[�� �� [��� �&�E�6L�D  �T����HVW�XQ�FDUUp�GDQV�.�HW�D z���VRLW��D XQH�UDFLQH�FDUUpH�GH�D�HW�VRLHQW�H�  �����,������D�7���H�  �����,�� ���D�7���H�� HW H� IRUPHQW�XQH�EDVH�GH�& ��H��  �H���H��  �H���H� H�  ����&�HVW�VRPPH�GLUHFWH�GH�GHX[�DOJqEUHV�LVRPRU�SKHV�j�.��O¶XQH�G¶XQLWp�H���O¶DXWUH�G¶XQLWp�H� ��&� �.�.�F��D  �T���� ����&�HVW�O¶DOJqEUH�GLWH�GHV�QRPEUHV�GXDX[�VXU�.��2Q�YpULILH�TXH��O,��P7���O¶,��P¶7�� �OO¶�,����OP¶��O¶P��7��FDU�7�  ���&� 2Q�DSSHOOH�DOJqEUH�GH�TXDWHUQLRQV�WRXWH�DOJqEUH�GH�&OLIIRUG�G¶XQ�HV�SDFH�TXDGUDWLTXH�UpJXOLHU�GH�GLPHQVLRQ����8QH�WHOOH�DOJqEUH�HVW�GH�GLPHQVLRQ���VXU�.�HW�VHV�pOpPHQWV�VRQW�DSSHOpV�GHV�TXDWHUQLRQV��6L�O¶RQ�FRQVLGqUH��(��T�� ��D��E!�R��T�H��� �D��T�H��� �E��H� HW�H� pWDQW�XQH�EDVH�GH�(��RQ�QRWH�XVXHOOH�PHQW�� .E�D ��O¶DOJqEUH�GH�&OLIIRUG�&�(��T���� 5 ����� ��HVW�DLQVL�O¶DOJqEUH�XVXHOOH�+ GHV�TXDWHUQLRQV�GH�+DPLOWRQ ��RQ�UHQYRLH�LFL�j��>��� E@�S����������SRXU�XQH�



2SpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ�HW DOJqEUHV�GH�&OLIIRUG ���
pWXGH� GpWDLOOpH�� /D� UHSUpVHQWDWLRQ� KDELWXHOOH� GH�+ DX�PR\HQ�GH�PDWULFHV� GH�P����&�� HVW� OD� VXLYDQWH ��RQ�QRWH�H� � �H��� H��� OD�EDVH�FDQRQLTXH�GH�5� HW�RQ�GpVLJQH�SDU�(���UHVSHFWLYHPHQW�(���OHV�PDWULFHV�LPDJHV�GH�H���UHVSHFWLYHPHQW�H� ��RQ�QRWH�(� OH�SURGXLW�(�� (�����2Q�D�H��  �H��  �� ���H� H�  �� H� H����H� H���  ������H� H���H�  �� H� �H� H��� �H� ���H� H���H�  �� H����'qV�ORUV�RQ�GpILQLW�OD�UHSUp�VHQWDWLRQ�PDWULFLHOOH�G¶XQ�pOpPHQW�GH�+ SDU �K� �D,���E(� ��J(� ��G(�  � »¼º«¬ª� XY YX HW�+ V¶LGHQWLILH�j�OD�VRXV�DOJqEUH�Up�
HOOH�GH�GLPHQVLRQ���GH�P����&�� IRUPpH�SDU� OHV�PDWULFHV�K� � »¼º«¬ª� XY YX R�C]�
HVW� OH�FRPSOH[H�FRQMXJXp�GH�] HW�O¶DSSOLFDWLRQ�GH�&OLIIRUG�GH�5� �PXQL�GH�OD�IRUPH� TXDGUDWLTXH� T�X��  � T�EH� �� J H���  � �E� � J��� GDQV�+�P����&�� V¶pFULW�DORUV �

X  �EH� ��J H� Æ »¼º«¬ª �� ��� JE JEL L  �M�X��
WHO�TXH �M �X����  ���E� � J ����,� �T�X����,�
5HPDUTXH��FHWWH�DSSOLFDWLRQ�GpILQLW�DXVVL�XQH�DSSOLFDWLRQ�GH�&OLIIRUG�GX�SODQ�FRPSOH[H�&� PXQL�GH�OD�IRUPH�TXDGUDWLTXH�T�[�H� ��\�H��� �[� �\� �FRPSOH[L�ILp�GX�SODQ�DQWLHXFOLGLHQ�5� SUpFpGHQW��GDQV�P����&���2Q�SHXW�PRQWUHU�DORUV�TXH�O¶DOJqEUH�GHV�TXDWHUQLRQV�FRPSOH[HV�HVW�LVRPRUSKH�j�P����&��'�� � � � � $OJqEUH� GH� &OLIIRUG� GH� O¶HVSDFH� HXFOLGLHQ� VWDQGDUG� (� �� FRQVLGpURQV�P����&��FRPPH�DOJqEUH�UpHOOH GH�PDWULFHV�FRPSOH[HV�G¶RUGUH���HW�FRPPH�FL�GHVVXV�DX�SDUDJUDSKH�SUpFpGHQW�����SRVRQV�M �P�� � »¼º«¬ª �� �]L\[ L\[] SRXU�P
 �[ H� ��\ H� ��] H����H���H���H��� �H�pWDQW�XQH�EDVH�RUWKRQRUPDOH�GH�(���M�(���HVW�O¶HVSDFH�UpHO�GHV�PDWULFHV�KHUPLWLHQQHV�GH�WUDFH�QXOOH��HW�WHOOHV�TXH�WM �P�� � CM�P�� GH� P���� &��� /HV� PDWULFHV� V�  � M�H���  � »¼º«¬ª �� �� �� V�  � M�H���  �

»¼º«¬ª ���L L ��V�  �M�H��� � »¼º«¬ª ��� �� VRQW�DYHF�V�  �,�OHV�PDWULFHV�GH�3DXOL�3OXV�JpQpUDOHPHQW�RQ�SHXW�DSSHOHU�PDWULFHV�GH�3DXOL�WRXW�HQVHPEOH�GH�WURLV�PDWULFHV�V���V���V� FRPSOH[HV�GH�W\SH��������YpULILDQW�OHV�UHODWLRQV�VM�  �,��VN



��� 3��$QJOqV�HW�5 ��/ ��&OHUF
VM ��VM VN  ���SRXU�WRXW�N�zM ��N��M�^�������`�HW�V�V� V�  �L�,��,O�HQ�UpVXOWH�V�V� �L�V���V�V�  �L�V���V�V�  �L�V���/HV�KXLW�PDWULFHV�V���V���V���V���V�V���V�V���V�V���V�V�V� VRQW� OLQpDLUHPHQW� LQGpSHQGDQWHV� VXU�5�� (Q� YHUWX� GH� OD� FRQVp�TXHQFH� GX� SDUDJUDSKH� ���� SUpFpGHQW�� O¶DOJqEUH� UpHOOH�P����&�� HVW� GRQF� XQH�DOJqEUH�GH�&OLIIRUG�GH�O¶HVSDFH�HXFOLGLHQ�GH�GLPHQVLRQ���(� $OJqEUH GH�&OLIIRUG�GH�O¶HVSDFH�DQWLHXFOLGLHQ�(���� ��5� PXQL�GH�T�Gp�ILQLH�SDU�T�H� [� ��H� [� ��H� [��� �± �[��� ± �[��� ± �[�����&HWWH�DOJqEUH�&�(������HVW� GH� GLPHQVLRQ��� VXU�5�� ,QWURGXLVRQV� O¶DOJqEUH� UpHOOH�GHV�PDWULFHV�TXDWHU�QLRQLHQQHV�P����+��G¶RUGUH���j�FRHIILFLHQWV�GDQV�+��6RLW�; O¶DSSOLFDWLRQ�GpIL�QLH�SDU�;�X�� �;�H� [� ��H� [� ��H� [��� �(� [� ��(� [� ��(� [� R��OHV�(L VRQW�OHV�PDWULFHV�GX�SDUDJUDSKH�&��SUpFpGHQW��2Q�QRWH�GRQF�;�X�� �;�(� [� ��(� [� ��(� [��� � »¼º«¬ª ��� � ��� ��� L[L[[ L[[L[ �

,O�HVW�LPPpGLDW�TXH��;�X����  �>± �[��� ± �[��� ± �[���@�,� �T�X��,��; HVW�XQH�DSSOLFDWLRQ�GH�&OLIIRUG�GH�(���� GDQV�+��PDLV�OD�FRQVLGpUDWLRQ�GHV�GLPHQVLRQV�QpFHVVLWH� O¶LQWURGXFWLRQ� GH� O¶DSSOLFDWLRQ� \ �� [� (��� � Æ \�[��  �
»¼º«¬ª �� �[�; �[�; �P����+�� GH� GLPHQVLRQ� �� VXU + HW� GRQF� GH GLPHQVLRQ�

UpHOOH�����WKpRUqPH�GH�:HGGHUEXUQ��FI��������2Q�PRQWUH�TXH�OD�PDWULFH�XQLWp�,�HW�\�(������HQJHQGUHQW�XQH�VRXV�DOJqEUH�GH�GLPHQVLRQ���GH�P����+��LVRPRU�SKH�j�+� +��)� $OJqEUH�GH�&OLIIRUG�GH�O¶HVSDFH�GH�0LQNRZVNL�(���� >����E��H@�/¶HVSDFH�GH�0LQNRZVNL�HVW�O¶HVSDFH�YHFWRULHO�UpHO�5� PXQL�GH�OD�IRUPH�TXD�GUDWLTXH�T�X�� �T�H� [� ��H� [� ��H� [� ��H� [��� � �[��� ± �[��� ± �[��� ± �[�����DYHF�SRXU�DOJqEUH�GH�&OLIIRUG�&�(��� ���XQH�DOJqEUH� UpHOOH�GH�GLPHQVLRQ���  �����2Q� pFULW� X� � H� [� ��[ DYHF�[�(��� � HW� GRQF�� QDWXUHOOHPHQW�� RQ� LQWURGXLW�O¶H[WHQVLRQ�GH�O¶DSSOLFDWLRQ�GH�&OLIIRUG�SUpFpGHQWH �
\ � �X�� �\� �H� [� ��[�� � »»¼º««¬ª � ++ [[ �� �� �� ��\ �[�� � »»¼º««¬ª � ++ [�[�; �[�;[ �� ��

HW� O¶RQ�YpULILH� DORUV� TXH�&�(��� ��� HVW� LVRPRUSKH�j� O¶DOJqEUH� UpHOOH�P����+���2Q� SHXW� � YpULILHU� TXH� O¶DOJqEUH� UpHOOH� P����+�� HVW� XQH� IRUPH� UpHOOH� GH�O¶DOJqEUH�FRPSOH[H�P����&���P����&�� �P����+���L�P����+���HW�RQ�SHXW�O¶\�SORQJHU�FH�TXL� FRQGXLW� j� OD� UHFKHUFKH�GHV�DSSOLFDWLRQV�GH�&OLIIRUG�GH�(��� �GDQV�P����&���8QH�WHOOH�DSSOLFDWLRQ�HVW�GpWHUPLQpH�SDU�OHV�LPDJHV�J���J���J���



2SpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ�HW DOJqEUHV�GH�&OLIIRUG ���
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2SpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ�HW DOJqEUHV�GH�&OLIIRUG ���
&�U��V� | &U�V��� � P���V��5��HW�VL�&U�V���� HVW�LVRPRUSKH�j�P�P��)��RQ�WURXYH�TXH�&U�� V� | P�P��)���P��V��)��| P��V�Q��)���FH�TXL�QRXV�FRQGXLW�j�XQ�FDV�SUpFp�GHPPHQW�pWXGLp�6L�U ��V��RQ�UDPqQH�O¶pWXGH�GH�&U��V j�FHOOH�GH�&���V�U HW�OD�FODVVLILFDWLRQ�VH�IDLW�GH�PrPH�

7DEOH��
Q &�Q��� &����Q &Q&  &�Q����&|&���Q��&
� 5 � 5 & & � &
� P�����5� + P�����&�
� P�����&� + � + P�����&��� P�����&�
� P�����+� P�����+� P�����&�
� P���+��� P���+� P�����&� P�����&��� P�����&�
� P�����+� P�����5� P�����&�
� P�����&� P���5��� P����5� P�����&��� P�����&�
� P������5� P������5� P������&�

3RXU�REWHQLU�OD�QDWXUH�GHV�&�U��V ��LO�VXIILW�GH�QRWHU�TXH�FH�VRQW GHV�DOJqEUHV�GH�&OLIIRUG�GH� O¶HVSDFH�TXDGUDWLTXH� AX ��PXQL�GH� OD� IRUPH�TXDGUDWLTXH�GH� W\SH��U��V����VL�H  ����RX��V��U����VL�H  ����SRXU�H  ��X_X�� r ��3DU�H[HPSOH��OD�VWUXFWXUH�GH�&������ HVW�FHOOH�GH�P�����+��FDU���±�{��{���PRGX�OR����HW�FHOOH�GH�&���� HVW��P�����+��� P�����+��



��� 3��$QJOqV�HW�5 ��/ ��&OHUF
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���� /HV� DOJqEUHV� GH� &OLIIRUG� GHV� HVSDFHV� TXDGUDWLTXHV� UpJXOLHUV� VWDQGDUGV�FRPSOH[HV�6RLW� (Q� O¶HVSDFH� TXDGUDWLTXH� FRPSOH[H� VWDQGDUG� GH� GLPHQVLRQ� Q��2Q� VDLW�GpMj�������TXH�&�(�U��|P��U��&��HW�TXH�&�(�U�����|P��U��&��� P��U��&���6L�O¶RQ�FRQYLHQW�� VXLYDQW� XQH� LGpH� GH� &�&KHYDOOH\� >��@� GH� QRWHU� SDU� GHV� ¶� OD� FRP�SOH[LILFDWLRQ��RQ�D�YX�������TXH�&�T¶�� �&¶�T���2Q�SHXW� UHWURXYHU� LFL� UDSLGH�PHQW�FH� UpVXOWDW��1RWRQV�&�(¶Q�� �&¶�Q��HW�REVHUYRQV�SDU�H[DPHQ�GLUHFW�TXH�&¶���� �&�� &��RQ�D�GpMj�YX�TXH�&¶����  �5�5� ��GH�SOXV��&¶��U�� �&�U��U��� &�| P��U��5��� 5 &�|P��U��&��VXLYDQW� OD� WDEOH�IRQGDPHQWDOH�GX������2Q�XWLOLVH�DORUV�OH�OHPPH�VXLYDQW �
/HPPH ��&¶�S����| &¶���� &¶�S��,O� VXIILW� G¶LQWURGXLUH� XQ� HVSDFH� FRPSOH[H� (¶S�� GH� GLPHQVLRQ� S��� VXU� &��VRPPH� GLUHFWH� RUWKRJRQDOH� GH�(¶S HW� G¶XQH�GURLWH� YHFWRULHOOH� FRPSOH[H�(¶���PXQL GH� OD� IRUPH� TXDGUDWLTXH VWDQGDUG� HW� G¶HQYLVDJHU� O¶DSSOLFDWLRQ� GH�&OLI�IRUG�VXLYDQWH��&RPPH�WRXW�YHFWHXU�[�S�� GH�(¶S�� V¶pFULW�[S��  �[S ��[� R��[S�(¶S HW�[� �(¶���O¶DSSOLFDWLRQ�M GH�(¶S�� GDQV�&¶���� &¶�S���GpILQLH�SDU��[� �[S �� [� Æ M �[��  � [S��� �� ��[� HVW� ELHQ� XQH� DSSOLFDWLRQ� GH� &OLIIRUG� FDU�� ���[M �  ��[S�������[����[S�������[��� �[S� �����[S� [� ± [� �[S �����[�� ��T¶�[S����T¶�[������� ��� �T¶�[�����(OOH�VH�SURORQJH�HQ�XQ�KRPRPRUSKLVPH�G¶DOJqEUH�) GH�&¶�S����GDQV�&¶�����&¶�S��TXL�HQ�UDLVRQ�GHV�GLPHQVLRQV�HVW�XQ�LVRPRUSKLVPH��'qV�ORUV���&¶��U������ | &¶��U���&¶��U�� ��P��U��&���P��U�&���&H�UpVXOWDW�HVW�OLp�j�OD�QDWXUH�GX�JURXSH�GH�%UDXHU�:DOO�GH�&��%:�&�� �=����=�>��@��
� (WXGH�GH�OD�VLPSOLFLWp�GHV�DOJqEUHV�GH�&OLIIRUG/¶pWXGH�GH�OD�VLPSOLFLWp�GHV�DOJqEUHV�GH�&OLIIRUG�HVW�IDLWH�GDQV�>��@��>��@��>��@�� 5DSSHORQV� VLPSOHPHQW� GDQV� OH� FDGUH� GH� FH� WUDYDLO� TXHOTXH� UpVXOWDWV�JpQpUDX[� YDODEOHV� SRXU� XQH� FODVVH� G¶DOJqEUHV� DYHF�XQLWp� GH� GLPHQVLRQ� ILQLH�TXL�FRQWLHQW��OHV�DOJqEUHV�GH�&OLIIRUG�GHV�HVSDFHV�TXDGUDWLTXHV�UpJXOLHUV�
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���� �3URSRVLWLRQ�� VL� OH�$�PRGXOH� HVW� VLPSOH�� O¶DOJqEUH�/�$�0��HVW�XQ�FRUSV�TXL�SHXW�rWUH�QRQ�FRPPXWDWLI��H[WHQVLRQ�GH�.��2Q�REWLHQW�DORUV�OH�WKpR�UqPH�GH�VWUXFWXUH�GH�:HGGHUEXUQ ���
���� �7KpRUqPH ��WRXWH�DOJqEUH�VLPSOH�$�HVW�LVRPRUSKH�j�O¶DOJqEUH�GHV�HQGR�PRUSKLVPHV�G
XQ�HVSDFH�YHFWRULHO�j�GURLWH�0�VXU�XQ�FRUSV� * ��QRQ�Qp�FHVVDLUHPHQW�FRPPXWDWLI��H[WHQVLRQ�GX�FRUSV�.�GH�$��DXWUHPHQW�GLW�$�HVW�LVRPRUSKH�j�O¶DOJqEUH�GHV�PDWULFHV�S�[�S��S� � *GLP 0��VXU�OH�FRUSV� * ��,O� HQ� UpVXOWH� TXH� .GLP $� �S� .GLP * �5DSSHORQV� DXVVL� OH� WKpRUqPH�FODVVLTXH�VXLYDQW ��
�����7KpRUqPH >��@��>��@��>��@��>��@��>��@ ��VL�OD�GLPHQVLRQ�GH�(�HVW�SDLUH��O¶DOJqEUH� GH� &OLIIRUG� � &� G¶XQ� HVSDFH� TXDGUDWLTXH� UpJXOLHU� HVW� FHQWUDOH�VLPSOH ��VL�OD�GLPHQVLRQ�GH�(�HVW�LPSDLUH��HW�VL�X� ��H� «HQ�� �R���H�«HQ��HVW� XQH� EDVH� RUWKRJRQDOH� GH�(�� Q¶HVW� SDV� OH� FDUUp� G¶XQ� VFDODLUH��&� HVW�DORUV� XQH� DOJqEUH� VXU� OH� FRUSV� .a TXH� IRUPH� VRQ� FHQWUH� HW� FRQVLGpUpH�FRPPH�DOJqEUH�VXU� .a ��&�HVW�FHQWUDOH�VLPSOH ��VL� OD�GLPHQVLRQ�GH�(�HVW�LPSDLUH��HW�VL�X� ��H� «HQ�� HVW�OH�FDUUp�G¶XQ�VFDODLUH�&�HVW�FRPSRVpH�GL�UHFWH� GH� GHX[� VRXV�DOJqEUHV� LVRPRUSKHV� j� VD� VRXV�DOJqEUH� SDLUH� &�HW�



��� 3��$QJOqV�HW�5 ��/ ��&OHUF
GRQF� FRPSRVpH� GLUHFWH� GH� GHX[� DOJqEUHV� FHQWUDOHV� VLPSOHV� LVRPRUSKHV��2Q�SHXW�PRQWUHU�>����D��H@�TXH�O¶DOJqEUH�GH�&OLIIRUG�G¶XQ�HVSDFH�TXDGUD�WLTXH�SRVVqGH�XQ�PRGXOH�ILGqOH�PLQLPDO�XQLTXH�6�(��T��TXL�HVW�VLPSOH�RX�VRPPH�GLUHFWH�GH�GHX[�PRGXOHV�VLPSOHV�VXLYDQW�TXH�&�(��T��HVW�VLPSOH�RX�QRQ�� /RUVTXH� 6�(�� T�� HVW� VRPPH� GLUHFWH� GH� GHX[� VRXV�PRGXOHV� VLPSOHV�QRQ�LVRPRUSKHV�FHV�VRXV�PRGXOHV�VRQW�DSSHOpV�HVSDFHV�GH�VHPL�VSLQHXUV�

���� �/HV�RSpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ�HW� OHV�DOJqEUHV�GH�&OLIIRUG�>��@�
$��(WXGH�GX�FDV�SDLU�Q� ��U2Q� YD� XWLOLVHU� OH� IRUPDOLVPH� ELHQ� FRQQX� GHV� RSpUDWHXUV� GH� FUpDWLRQ� HW�G¶DQQLKLODWLRQ�SRXU�FRQVWUXLUH�GDQV�OH�FDV�SDLU�XQH�UHSUpVHQWDWLRQ�ILGqOH�LUUp�GXFWLEOH�GH�&�(��T��HW�FRQFOXUH�5DSSHOV �>����E��H� @�� >���@� �� VRLW�(�XQ�.�HVSDFH�YHFWRULHO��SDV�IRUFpPHQW�GH�GLPHQVLRQ�ILQLH�FRPPH�GDQV�OHV�H[HPSOHV���.�pWDQW�XQ�FRUSV�GH�FDUDFWpULVWL�TXH�QXOOH�GDQV�OHV�DSSOLFDWLRQV��.� �5�RX�&���DYHF�(
 VRQ�GXDO��,QWURGXLVRQV�O¶DOJqEUH�H[WpULHXUH� / ( ��VRLW�Y�(�HW�D��Y� ��/(�Æ/(�O¶DSSOLFDWLRQ�GpILQLH�SRXU�XQ�M�YHFWHXU�GpFRPSRVDEOH�SDU�D��Y���Y� � « � YM�� ��M���Y � Y� �«� YM�pWHQGXH�SDU� OLQpDULWp�SRXU� WRXV�Y��«��YM �(�� M�1��D��Y��HVW�XQ�pOpPHQW�GH�/��/( �� TXL� YpULILH� SRXU� WRXW� M�1��D��Y�� � M/ (� ��� ��/M (�� DSSHOp�RSpUDWHXU� GH�FUpDWLRQ DVVRFLp�DX�YHFWHXU�Y��'H�PrPH�VRLW�T�(
 HW�FRQVLGpURQV�D� �T��/(�Æ/(�WHOOH�TXH�D� �T��� $/ (�� ���HW����D� �T��� M/ (���� ��/M (���SRXU�WRXW��M�1��DYHF��������D� �T���Y� � « � YM�� ��� M ¦ ��N N ���� T �YN��Y�� ���� ���Ö��� NY YM�� HW�HQ� pWHQGDQW� FHWWH� GpILQLWLRQ� SDU� OLQpDULWp��D� �T�� DSSOLFDWLRQ� OLQpDLUH� GH�/(�GDQV�/(�HVW�O¶RSpUDWHXU G¶DQQLKLODWLRQ GpILQL�SDU�T�5HPDUTXH� IRQGDPHQWDOH �� UHSUHQRQV� O¶HVSDFH� TXDGUDWLTXH� �(�� T�� HW� QRWRQV��FRPPH�DX������J�OD�IRUPH�ELOLQpDLUH�V\PpWULTXH�DVVRFLpH�j�T�HW�M O
DSSOLFDWLRQ��GpILQLH�SRXU�[� ( SDU�M�[�� �G[ ��/[� ��/[ HVW�FODLUHPHQW�O
RSpUDWHXU�GH�FUpD�WLRQ�D��[�� HW� G[ HVW�D��T��R��T HVW� OD� IRUPH� OLQpDLUH�QRWpH�SUpFpGHPPHQW�U[�DVVRFLpH�j� OD� IRUPH�ELOLQpDLUH�J��SRXU� WRXV�[��\� (�J�[��\�� ��U[��\�!� �U[��\���/D�GpPRQVWUDWLRQ�GRQQpH�DX�����QRXV�DVVXUH�GpMj�TXH�M�[��HVW�XQH�DSSOL�FDWLRQ�GH�&OLIIRUG�GH�(�GDQV� O
DOJqEUH�GHV�RSpUDWHXUV� OLQpDLUHV�GH�/(��1RXV�DOORQV�LFL�SURFpGHU�GH�PDQLqUH�GLIIpUHQWH��



2SpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ�HW DOJqEUHV�GH�&OLIIRUG ���
&RQVWUXFWLRQ� HIIHFWLYH� G
XQH� UHSUpVHQWDWLRQ� ILGqOH� LUUpGXFWLEOH� GH� &��Q �U���GRQQRQV�G
DERUG�GHX[�OHPPHV��/HPPH����6RLHQW� �(���T���HW� �(���T���GHX[�HVSDFHV�TXDGUDWLTXHV�UpJXOLHUV�FRPSOH[HV�GH�PrPH�GLPHQVLRQ��6RLHQW�J� HW�J� OHV�IRUPHV�ELOLQpDLUHV�V\PpWUL�TXHV�FRPSOH[HV�DVVRFLpHV�UHVSHFWLYHPHQW�j�T� HW�T���$ORUV���(���T���HW��(���T���VRQW��LVRPpWULTXHV���F
HVW�j�GLUH�TX
LO�H[LVWH�XQ�&�LVRPRUSKLVPH�K�GH�(� GDQV�(� WHO�TXH�SRXU�WRXV�[��\�(���J��K�[���K�\��� �J��[��\���/D� GpPRQVWUDWLRQ� HVW� LPPpGLDWH� HQ� FKRLVLVVDQW� GHX[� EDVHV� RUWKRJRQDOHV��HM��HW��H
M���DYHF��dMdQ�� UHVSHFWLYHPHQW�SRXU�J� HW�SRXU�J�� HQ�SRVDQW�K�HM�� �H
MSXLV�HQ�pWHQGDQW�SDU�OLQpDULWp��/HPPH� ��� VRLW� $� XQH� DOJqEUH� � UpHOOH� DVVRFLDWLYH� DYHF� XQLWp� WHOOH� TXH�$&  $ 5�&�VRLW�VLPSOH�FRPPH�DOJqEUH�FRPSOH[H��$ORUV�$�HVW�VLPSOH��,O�VXIILW�G
DSSOLTXHU�OD�GpILQLWLRQ�HQ�UDLVRQQDQW�SDU�O
DEVXUGH��3URSRVLWLRQ��VRLW��(��T��HW�VRLW�(�(
 �)��(�HVW�VXSSRVp�GH�GLPHQVLRQ�ILQLH�Q �U���'pILQLVVRQV�XQH�IRUPH�ELOLQpDLUH�V\PpWULTXH�I�VXU�)�HQ�SRVDQW�SRXU�[��\�(��T�F�(
��I�[�T��\ F� �� �T�\����F�[��HW�HQ�O
pWHQGDQW�SDU�OLQpDULWp��6RLW�4�OD�IRUPH�TXDGUDWLTXH�DVVRFLpH�j�I�$ORUVU��)���!�/��/( ���GpILQLH�SDU� �U�[�T�� �D��[����D��T���SRXU�[�(��T�(
�� HVW� XQH� UHSUpVHQWDWLRQ� OLQpDLUH� LUUpGXFWLEOH� GH� O
DOJqEUH� GH� &OLIIRUG�&�)��4��GDQV��/ �/( ��3UHXYH��RQ�QRWH�WRXW�G
DERUG�TXH�SRXU�WRXW�]  �[ ��T�)��]�� �[� ��T� �)��U�]��U�]�����U �]���U �]�� ���I�]��]����$LQVL�U SHUPHW�GH�GpILQLU�XQH�UHSUpVHQWD�WLRQ�OLQpDLUH�GH�&�)��4��GDQV�/��/( ���0RQWURQV�TXH�FHWWH�UHSUpVHQWDWLRQ�HVW�ILGqOH�LUUpGXFWLEOH�SDU�XQ�DUJXPHQW�LQGLUHFW�GLPHQVLRQQHO��2Q�REVHUYH�G
DERUG�TXH�GLP�)� ��Q��GLP�&�)��4�� ���Q  ���Q����GLP�/(� ��Q��GLP�/��/( �� ���Q����GRQF�GLP�&�)��4�� �GLP�/��/( ���,O�VXIILW�DORUV�GH�PRQWUHU�TXH�U HVW�LQMHFWLI�RX�TXH�VRQ�QR\DX�NHU�U HVW�UpGXLW�j���6RLW�DORUV�P�&�)��4��WHO�TXH�U�P�� ����LO�HVW�LPPpGLDW��FRQVLGpUHU�XQH�EDVH�GH� &�)�� 4��� TXH� U�P�� SHXW� V
pFULUH� FRPPH� XQ� SRO\Q{PH� HQ� RSpUDWHXUV� GH�FUpDWLRQ�HW�G
DQQLKLODWLRQ�GpILQLV�FL�GHVVXV��$LQVL�U�P���� ����FH�TXL�LPSOLTXH�TXH�VRLW�U�P��GRLW�FRQWHQLU�GHV�RSpUDWHXUV�G
DQQLKLODWLRQ��VRLW�P ���&RPPH�GH�SOXV�U�P���(� �^�`��VL�Pz���FKDTXH�WHUPH�GH�U�P��GRLW�FRQWHQLU�GHX[�RX�SOXV�RSpUDWHXUV�G
DQQLKLODWLRQ��(Q�FRQWLQXDQW�GH�FHWWH�IDoRQ��RQ�H[SULPH�TXH �U�P����� M/ (�� �^�`�SRXU�WRXW�M��HW�RQ�FRQFOXH�HQILQ�TXH�P ����2Q�SHXW�GRQF�pQRQFHU�
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7KpRUqPH��VRLW��(��T��XQ�HVSDFH�TXDGUDWLTXH�VWDQGDUG�UpJXOLHU�GH�GLPHQ�VLRQ�SDLUH�Q� ��U�VXU�5�RX�&��/
DOJqEUH�GH�&OLIIRUG��&�(��T��HVW�VLPSOH�'pPRQVWUDWLRQ��VXSSRVRQV�G
DERUG�TXH� OH�FRUSV�.� �&��(�HVW�GRQF�XQ�&�HVSDFH�YHFWRULHO�GH�GLPHQVLRQ�SDLUH�Q� ��U��6RLW�DORUV�(� XQ�HVSDFH�YHFWRULHO�FRPSOH[H�GH�GLPHQVLRQ�U ��VRLW�DXVVL�)�  �(��(�
 FRPPH�GDQV�OD�SURSRVLWLRQ�SUpFpGHQWH�� HW� VRLW� I� HW� 4� UHVSHFWLYHPHQW� OD� IRUPH� ELOLQpDLUH� V\PpWULTXH�FRPSOH[H� HW� OD� IRUPH� TXDGUDWLTXH� DVVRFLpHV�� FRPPH� FL�GHVVXV�� (Q� YHUWX� GX�OHPPH� ��� (� HW� )� VRQW� GHX[� HVSDFHV� TXDGUDWLTXHV� UpJXOLHUV� FRPSOH[HV� GH�PrPH�GLPHQVLRQ�© LVRPpWULTXHV ª� HW�GRQF�&�(��T�� | &�)���4����0DLV�&�)���4��� HVW� XQH� DOJqEUH� DVVRFLDWLYH� DYHF� XQLWp� TXL� DGPHW� XQH� UHSUpVHQWDWLRQ� OL�QpDLUH�ILGqOH�LUUpGXFWLEOH�PLQLPDOH��HW�HOOH�HVW�GRQF�VLPSOH��3DU�VXLWH�&�(��T��TXL�OXL�HVW�LVRPRUSKH�HVW�DXVVL�VLPSOH��6XSSRVRQV�PDLQWHQDQW�TXH�.� �5 ��HQ�FRPSOH[LILDQW� �SURGXLW� WHQVRULHO�SDU�&���FRPPH�RQ�YLHQW�GH�OH�YRLU� O¶DOJqEUH�GH�&OLIIRUG�FRPSOH[LILpH� FRPSWH�WHQX�GX�FDV�SDUWLFXOLHU�GX ����HVW�VLPSOH�HW�G¶DSUqV�OH�OHPPH����&�(��T��HVW�VLPSOH�5HPDUTXH ��© � ª�FRPPH�pOpPHQW�GH�/(�HVW�VRXYHQW�QRWp�_�!�GDQV�OD�OLWWp�UDWXUH� HW� DSSHOp� O¶pWDW� GH� EDVH�� /HV� pOpPHQWV� GH� (� V¶DSSHOOHQW� OHV� pWDWV� GHV�SDUWLFXOHV�VLPSOHV�

%��(WXGH�GX�FDV�LPSDLU�Q� ��U����6XSSRVRQV�G¶DERUG�.� �5��6RLW�&�(��T�� O¶DOJqEUH�GH�&OLIIRUG�GH� O¶HVSDFH�TXDGUDWLTXH�VWDQGDUG�UpJXOLHU�UpHO��(��T����,QWURGXLVRQV��DORUV��OD�VRXV�DOJqEUH�SDLUH�&��(��T��UpDOLVpH��FI� �����FRPPH�O¶DOJqEUH�GH�&OLIIRUG�GH X A R�� �X (��J�X_X�� �H  �r ��PXQLH�GH�OD�IRUPH�TXDGUDWLTXH�VWDQGDUG�GH�VLJQDWXUH��S��T����VL�H  ����RX��T��S����VL�H  ���DOJqEUH�GH�&OLIIRUG�G¶XQ�HVSDFH�GH�GLPHQVLRQ�SDLUH�SRXU� OHTXHO� OH� UpVXOWDW�SUpFpGHQW� V¶DSSOLTXH��&��(��T�� HVW�GRQF� VLPSOH���&RPPH� O¶RQ� VDLW� �FI�� ����� TXH�&�(�� T�� HVW� FRPSRVpH� GLUHFWH� GH� GHX[� VRXV�DOJqEUHV�LVRPRUSKHV�j�XQH�VRXV�DOJqEUH�SDLUH�TXL�HVW�VLPSOH�FRPPH�RQ�YLHQW�GH�OH�YRLU��LO�HQ�UpVXOWH�TXH�&�(��T��HVW�VHPL�VLPSOH�6XSSRVRQV�PDLQWHQDQW�.� �&��2Q�SHXW� WRXMRXUV�UpDOLVHU� �&��(��T��FRPPH�O¶DOJqEUH�GH�&OLIIRUG�GH��(���T�����R��(� HVW�O¶RUWKRJRQDO�GH�H� WHO�TXH�T�H��� z ��HW�R��T� HVW�GpILQLH�SRXU�\�(� SDU�T��\�� ��T�H���T�\���HW�UHSUHQGUH�OH�UDLVRQ�QHPHQW�SUpFpGHQW�SRXU�FRQFOXUH�j�OD�VHPL�VLPSOLFLWp�GH�&�(��T��
� &RQFOXVLRQ���TXHOTXHV�DSSOLFDWLRQV
����/¶RSpUDWHXU�GH�'LUDF�GH�O¶HVSDFH�GH�0LQNRZVNL���&RPPH� OH� QRWH� 5�'HKHXYHOV� �>���� H@� S������� © GH� OD� PrPH� IDoRQ� TXH�O¶DSSOLFDWLRQ� GH� &OLIIRUG� SHUPHW� G¶REWHQLU� XQH� UDFLQH� FDUUpH GH� OD� IRUPH�



2SpUDWHXUV�GH�FUpDWLRQ�HW�G¶DQQLKLODWLRQ�HW DOJqEUHV�GH�&OLIIRUG ���
TXDGUDWLTXH�T��HOOH�SHUPHW�GDQV�OH�FDV�G¶XQ�HVSDFH�SVHXGR�HXFOLGLHQ�G¶REWHQLU�XQ�RSpUDWHXU�GLIIpUHQWLHO�'� ��UDFLQH�FDUUpH GX�ODSODFLHQ� ' ª��6RLW�H� ��H���«��HP� XQH� EDVH� RWKRJRQDOH� GH�(U�� V  �9� �P� � U��� V��� ,GHQWLILRQV� OHV� HN j� OHXUV�LPDJHV�GDQV�&�9��� ,O�HQ� UpVXOWH�TXH��H� [� ��H� [� �«��HP [P��  �T�[���&�9���2Q�SHXW� DORUV�GpILQLU� O¶RSpUDWHXU�GH�'LUDF� '� FRPPH�O¶RSpUDWHXU�GLIIpUHQWLHO�OLQpDLUH'�  �H� �� [ww ��H� �� [ww ��«���HP P[ww � ��j�FRHIILFLHQWV�GDQV�&�9���2Q� YpULILH� DORUV� TXH� '� HVW� LQGpSHQGDQW� GX� FKRL[�GH� OD� EDVH�RUWKRJRQDOH�� ,O�RSqUH�VXU�OHV�FKDPSV�GLIIpUHQWLHOV�GH�VSLQHXUV�GpILQLV��FI�������IRQFWLRQV�GLIIp�UHQWLDEOHV�GH�(U��V j�YDOHXUV�GDQV�XQ�HVSDFH�GH�VSLQHXUV�6�GH�(U��V SDU�GpULYDWLRQ�HW�SURGXLW�SDU�GHV�pOpPHQWV�GH�&�9���RX�VXU�OHV�IRQFWLRQV�GLIIpUHQWLDEOHV�GH�(U��V j�YDOHXUV�GDQV�&�(U��V�� �&�9��/H�FDUUp� '� �  � ' HVW�XQ�RSpUDWHXU�VFDODLUH�RX�GLDJRQDO ��OH�ODSODFLHQ�GH�(U��V��6L�O¶RQ�FKRLVLW�XQH�UHSUpVHQWDWLRQ�QDWXUHOOH GH�&�(U��V���FI�����RQ�REWLHQW�DXVVL�XQH� UHSUpVHQWDWLRQ� QDWXUHOOH� GH� '� ��'DQV� OH� FDV� GH�&�(��� ��� �P����+�� SRXU�OHTXHO� &�(��� ����&� �P����&�� �FI�� ��� RQ� XWLOLVH� SDUWLHOOHPHQW� O¶RSpUDWHXU� GH�'LUDF� FRPSOH[H�� FH� TXL� FRQGXLW� j� FKRLVLU� SRXU� 6� O¶HVSDFH� YHFWRULHO� &��� /D�VRXV�DOJqEUH�SDLUH�&��(��� ��� V¶LGHQWLILH�j�P����&���FI�����HW�HVW�FRQVWLWXpH�GHV�PDWULFHV� »¼º«¬ª DaD� � �P����&���FI��>����E@�S������HW������R�� �D P����&��HW� DÆ
Da  � �W D �Q HVW� O¶DXWRPRUSKLVPH� 3 GH� &�(��� ��� DVVRFLp� j� OD� V\PpWULH�G¶HVSDFH (�����
����/H�JURXSH�FRQIRUPH�GH�O¶HVSDFH�GH�0LQNRZVNL>���D��E��F@��>����D@��>��@��6RLW�9� �(U��V O¶HVSDFH�SVHXGR�HXFOLGLHQ�VWDQGDUG�GH�W\SH��U��V��HW�GH�GLPHQ�VLRQ�P� �U���V��/H�F{QH�LVRWURSH�4�GH 9�pSRLQWp�HVW�XQH�VRXV�YDULpWp�GLIIpUHQ�WLDEOH�VLQJXOLqUH�GH�9��6L�3�GpVLJQH�OD�SURMHFWLRQ�GH�9�± ^�`�VXU�VRQ�HVSDFH�SURMHFWLI�3�9���4Ö  �4Ö �(U��V�� �3�4�± ^�`��HVW�QDWXUHOOHPHQW�PXQL�G¶XQH�VWUXF�WXUH�SVHXGR�ULHPDQQLHQQH�FRQIRUPH�GH�W\SH��U����V�����2Q�LQWURGXLW�)� �9�+�R��+�HVW�OH�SODQ�K\SHUEROLTXH�UpHO�UDSSRUWp�j�XQH�EDVH�LVRWURSH��)�HVW�DLQVL�XQ�HVSDFH�SVHXGR�HXFOLGLHQ�VWDQGDUG�UpJXOLHU�GH�W\SH��U����V�����4�)��GH�GLPHQ�VLRQ�P���GpVLJQH�VRQ�F{QH�LVRWURSH��0� �3�4�)� ± ^�`��LPDJH�GDQV�3�)��GX�F{QH� LVRWURSH� pSRLQWp� GH�)� HVW� GH� GLPHQVLRQ�P�HW� HVW� DSSHOp� OH� FRPSDFWLILp�FRQIRUPH�GH�9� �(U��V HW�V¶LGHQWLILH�j�O¶HVSDFH�KRPRJqQH�32�)��6�9��TXRWLHQW�GX� JURXSH� FRQIRUPH� 32�)��  �2�U���� V����=� SDU� OH� JURXSH� GHV� VLPLOLWXGHV�6�9��GH�9��0�HVW�KRPpRPRUSKH�j�6U u 6V��=���/LRXYLOOH�D�FRQVLGpUp� OH�SODQ�HXFOLGLHQ�5� >��@�HW�pWXGLp�OHV�DSSOLFDWLRQV�FRQWLQ�PHQW��GLIIpUHQWLDEOHV�G¶XQ�RXYHUW�T GH�5� GDQV�5���+DDQWMHV�>��@�D�pWHQGX�OHV�UpVXOWDWV�GH�/LRXYLOOH�DX[�
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