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7RXW�D�FRPPHQFp�HQ�PDUV������DX�&HUFOH�GH�0\FRORJLH�GH�%UX[HOOHV��ORUVTXH�OH� 3URIHVVHXU� 'H� 6ORRYHU� QRXV� D� SUpVHQWp� VRQ� H[SRVp� VXU� OHV� $VFRP\FqWHV�FRSURSKLOHV�� 1RXV� DYRQV� pWp� VpGXLWV� SDU� FHV� SHWLWV� FKDPSLJQRQV TXL� QRXV� pWDLHQW�LQFRQQXV�HW�QRXV�VRPPHV�SDUWLV�j�OD�GpFRXYHUWH�GH�FHW�XQLYHUV�HW�GH�VHV�P\VWqUHV�/¶HVSqFH� TXH� QRXV� YRXV� SUpVHQWRQV�� 3RGRVSRUD� FRQLFD �)XFNHO�� %HOO� 	�0DKRQH\� HVW� WUqV� FRPPXQH�� PDLV� DYHF� OH� SHX� GH� OLWWpUDWXUH� TXL� pWDLW� j� QRWUH�GLVSRVLWLRQ DX�WRXW�GpEXW�GH�QRV�UHFKHUFKHV��QRXV�DYRQV�HX�TXHOTXHV�GLIILFXOWpV�SRXU�OD�GpWHUPLQHU�1RWUH�SUHPLqUH�UHQFRQWUH�DYHF�FH�3RGRVSRUD GDWH�GH�OD�ILQ�GX�PRLV�GH�PDUV��1RXV� DYLRQV� UpFROWp� j� 9LOOHUV�OD�9LOOH� XQ� FURWWLQ� GH� FKHYDO� VXU� OHTXHO� SRXVVDLHQW�/DVLREROXV FLOLDWXV HW�$VFREROXV�DOELGXV��$SUqV�XQH�TXLQ]DLQH�GH�MRXUV�G¶LQFXEDWLRQ��OHV�SUHPLqUHV�IUXFWLILFDWLRQV�GH�3RGRVSRUD�FRQLFD DSSDUXUHQW��8QH�UHFKHUFKH�SOXV�SRXVVpH�ORUV�GH�QRXYHOOHV�UpFROWHV�HQ�GpFHPEUH�������VXU�FURWWLQ� GH� FKHYDO� GDQV� OHV� HQYLURQV� GH�0DUFKH�OHV�'DPHV� DLQVL� TXH� VXU� FURWWHV� GH�ODSLQ� GDQV� OH� 3DUF� 6ROYD\� DX� &KkWHDX� GH� OD� +XOSH�� QRXV� D� GpFLGpV� j� YRXV� IDLUH�SDUWDJHU�QRV�LQYHVWLJDWLRQV�/D� IUXFWLILFDWLRQ�� DSSHOpH�SpULWKqFH�� HVW� HQ� IRUPH�GH�SRLUH� HW�PHVXUH�j�SHLQH�SOXV�G¶XQ�PLOOLPqWUH�GH�KDXW�VXU XQ�GHPL�GH�ODUJH��MXVTXH�����[�����PP���$�PDWXULWp��HOOH� HVW� IDLEOHPHQW� LPPHUJpH� GDQV� OH� VXEVWUDW�� GH� FRXOHXU� EUXQ� VRPEUH� VDXI� OH�VRPPHW��OH�FRO��TXL�HVW�QRLU��ILJXUH��D��6RXV� OH�PLFURVFRSH�� RQ� FRQVWDWH� TXH� OD� VXUIDFH� HVW� FRXYHUWH� GH� SRLOV� FRXUWV��FRQVWLWXpV�GH�SOXVLHXUV�FHOOXOHV��GRQW� OD�SDURL�HVW�QRLUH�HW�pSDLVVH� �ILJXUH��E���$� OD�
� $YHQXH�%DURQ�$OEHUW�G
+XDUW�����± %������%UX[HOOHV��6WRFNHO��� $YHQXH�GH�OD�5pVLVWDQFH����± %������2WWLJQLHV�
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EDVH� GX� FRO�� FHV� SRLOV� V¶DJJOXWLQHQW� HW� IRUPHQW� GHV� pFDLOOHV� SOXV� RX� PRLQV�WULDQJXODLUHV��6XU�OH�UHVWH�GH�OD�VXUIDFH��LOV�VRQW�LVROpV�HW�SOXV�FRXUWV�/HV�VSRUHV�PDWXUHV�VRQW�EUXQHV��HOOLSWLTXHV�HW�OLVVHV��(OOHV�PHVXUHQW����± ���[��� ± ��� �P�� &KDTXH� VSRUH� SRVVqGH� XQ�DSSHQGLFH� SULPDLUH HW� GHX[� DSSHQGLFHV�VHFRQGDLUHV�� /¶DSSHQGLFH� SULPDLUH�� pJDOHPHQW� DSSHOp� SpGLFHOOH�� HVW� IL[p� j� XQH�H[WUpPLWp� GH� OD� VSRUH�� ,O� HVW� WHQDFH� HW�PHVXUH� ��± ��� [� �� ± �� �P� �ILJXUH� �F��� /H�SUHPLHU�DSSHQGLFH�VHFRQGDLUH�HVW� IL[p�j� O¶DXWUH�H[WUpPLWp�GH�OD�VSRUH�� WDQGLV�TXH�OH�VHFRQG�HVW�IL[p�DX�ERXW�GH�O¶DSSHQGLFH�SULPDLUH��,OV�VRQW�WUqV�IUDJLOHV�HW�GLVSDUDLVVHQW�j� PDWXULWp�� /¶DSSHQGLFH� SULPDLUH� SHXW� pJDOHPHQW� SRUWHU� XQH� SDLUH� G¶DSSHQGLFHV�ODWpUDX[��YRLU�QRWDPPHQW�'RYHUL�HW�DO���������PDLV�QRXV�QH�OHV�DYRQV�SDV�REVHUYpV�VXU�QRWUH�PDWpULHO��/HV�DVTXHV�FRQWLHQQHQW���VSRUHV�LUUpJXOLqUHPHQW�EL�VpULpHV��ILJXUH��G��
(Q�UpVXPp��O¶HVSqFH�HVW�ELHQ�FDUDFWpULVpH �x 3DU� VHV� SRLOV� FRQVWLWXpV� GH� SOXVLHXUV� FHOOXOHV�� W\SLTXHPHQW� DJJOXWLQpV� HW�IRUPDQW�GHV�pFDLOOHV�x 3DU�OHV�GLPHQVLRQV�GH�VHV�VSRUHV�HW�GHV�DSSHQGLFHV�x 3DU�VHV�DVTXHV�FRQWHQDQW���VSRUHV�EL�VpULpHV�

(VSqFHV�SURFKHVx 3RGRVSRUD�WHWUDVSRUD �*��:LQWHU��&DLQ��pJDOHPHQW�FRPPXQH��HVW�WUqV�VHPEODEOH�PDLV�SRVVqGH�GHV�DVTXHV�QH�FRQWHQDQW�TXH�TXDWUH�VSRUHV�x 3RGRVSRUD�YHVWLFROD �%HUN��	�%URRPH��0LU]D�	�&DLQ��SRVVqGH�GHV�VSRUHV�SOXV�SHWLWHV�HW�GHV�SRLOV�SOXV�FRXUWV�x 3RGRVSRUD� PLQLJOXWLQDQV� �0LU]D� 	� &DLQ��0LU]D� 	� &DLQ�� FDUDFWpULVpH� SDU�GHV�VSRUHV�SOXV�SHWLWHV�HW�GHV�SRLOV�DJJOXWLQpV�GLVSRVpV�HQ�DQQHDX�j�OD�EDVH�GX�FRO�
�� 'RYHUL�HW�DO���������HW�&DFLDOOL�HW�DO���������RQW�REVHUYp�GHV�LQWHUPpGLDLUHV�HQWUH�3�� YHVWLFROD��3�� WHWUDVSRUD HW�3�� FRQLFD HW� pPHWWHQW� O¶K\SRWKqVH� �HQFRUH� j�YpULILHU�TX¶LO�SRXUUDLW�QH�V¶DJLU�TXH�GH�IRUPHV�RX�GH�YDULpWpV�G¶XQH�PrPH�HVSqFH�
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)LJXUH� ��� ± 3RGRVSRUD� FRQLFD ± D�� 3pULWKqFH� � ± E�� 3RLOV� GH� OD� EDVH� GX� FRO� � ±F� 6SRUHV�PXQLHV�GH�OHXU�DSSHQGLFH�SULPDLUH ��OD�VSRUH�GH�GURLWH�SRUWH�HQ�RXWUH�GHX[�DSSHQGLFHV�VHFRQGDLUHV��± G��$VTXHV�
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2EVHUYDWLRQV&RPPH�RQ� SHXW� OH� FRQVWDWHU� GDQV� OD� OLWWpUDWXUH� �YRLU� WDEOHDX� ���� OD� WDLOOH� GHV�VSRUHV�HVW�WUqV�YDULDEOH�SRXU�FHWWH�HVSqFH��6XU�EDVH�GH�FH�FULWqUH��FHUWDLQV�DXWHXUV�RQW�WHQGDQFH�j�V\QRQ\PLVHU�3RGRVSRUD�FRQLFD HW� 6FKL]RWKHFLXP� KLVSLGXP WDQGLV� TXH� G¶DXWUHV�� WHO� /XQGTYLVW�� FRQoRLYHQW�6FKL]RWKHFLXP�FRQLFXP DYHF�GH�JUDQGHV�VSRUHV�HW�6FKL]RWKHFLXP�KLVSLGXP DYHF�GHV�VSRUHV�SOXV�SHWLWHV�
%HOO�	�0DKRQH\������� 3��FRQLFD �����������[������
%UHLWHQEDFK�	�.UlQ]OLQ������� 3��FXUYXOD ������[������
&DFLDOOL�HW�DO�������� 3��FRQLFD �����������[���������������
'RYHUL�HW�DO�������� 3��FRQLFD �����������������[���������������
'H�0HXOGHU������� 6��FRQLFXP ������[������
'HQQLV������� 3��FXUYXOD ������[������
(OOLV�	�(OOLV������� 6��KLVSLGXOXP6��FRQLFXP ������[������������[������
0LU]D�	�&DLQ������� 3��FXUYXOD �����������[�����������
5LFKDUGVRQ�	�:DWOLQJ������� 6��FRQLFXP ������[������
7DEOHDX����± 'LPHQVLRQV�GHV�VSRUHV�UHOHYpHV�GDQV�OD�OLWWpUDWXUH �HQ��P��

3RGRVSRUD�RX�6FKL]RWKHFLXP'DQV� OD� OLWWpUDWXUH�� RQ� FRQVWDWH� TXH� FHUWDLQHV� HVSqFHV� GH�3RGRVSRUD VRQW�SDUIRLV�FODVVpHV�GDQV�OH�JHQUH�6FKL]RWKHFLXP�(Q� HIIHW�� /XQGTYLVW� ������� WUDQVIpUD� OHV� HVSqFHV� D\DQW� GHV� SRLOV� DJJOXWLQpV�FRQVWLWXpV�GH�SOXVLHXUV�FHOOXOHV�YHUV�OH�JHQUH�6FKL]RWKHFLXP��0DLV�%HOO�	�0DKRQH\�������� RQW� UpDOLVp� XQH� pWXGH� WUqV� SRXVVpH� GH� FHV� HVSqFHV� HW� VRQW� DUULYpV� j� OD�FRQFOXVLRQ� TXH� FHV� GLIIpUHQFHV� Q¶pWDLHQW� SDV� VXIILVDQWHV� SRXU� MXVWLILHU� XQ� JHQUH� j�
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SDUW�� ,OV� UHSODFqUHQW� GRQF� OHV� HVSqFHV� GX� JHQUH� 6FKL]RWKHFLXP GDQV� OH� JHQUH�3RGRVSRUD�1RXV� DYRQV� VXLYL� FH� SRLQW� GH� YXH�� TXL� HVW� pJDOHPHQW� FHOXL� GH�&DFLDOOL� HW� DO����������6L�RQ�SUpIqUH�RSWHU�SRXU�GHX[�JHQUHV�VpSDUpV��O¶HVSqFH�WUDLWpH�LFL�GHYUD�rWUH�DSSHOpH�6FKL]RWKHFLXP�FRQLFXP �)XFNHO��1��/XQGT�
6\VWpPDWLTXH(VSqFH ���3RGRVSRUD�FRQLFD �)XFNHO��%HOO�	�0DKRQH\)DPLOOH ���/DVLRVSKDHULDFHDH 1DQQI�2UGUH ���6RUGDULDOHV &KDGHI��H[�+DZNVZ��	�(ULNVV�/D�V\QRQ\PLH�GH�FHWWH�HVSqFH�HVW�DVVH]�pWHQGXH��YRLU�'RYHUL�HW�DO���������SRXU�XQH�OLVWH�WUqV�FRPSOqWH�GHV�V\QRQ\PHV���/HV�GHX[�QRPV�OHV�SOXV�IUpTXHPPHQW�FLWpV�VRQW�3RGRVSRUD�FXUYXOD �GH�%DU\�H[�:LQWHU��1LHVVO�HW�6FKL]RWKHFLXP�KLVSLGXOXP�6SHJ���1��/XQGT�&H�3RGRVSRUD pWDLW�DXWUHIRLV�SODFp�GDQV�OHV�JHQUHV�3OHXUDJH HW�6RUGDULD�
5HPHUFLHPHQWV1RXV�UHPHUFLRQV�SDUWLFXOLqUHPHQW�OH�3URIHVVHXU -DFTXHV�'H�6ORRYHU�SRXU�VRQ�UHPDUTXDEOH� H[SRVp� VXU� OHV� FKDPSLJQRQV� ILPLFROHV�� SRXU� VD� GLVSRQLELOLWp� HW� SRXU�O¶pYHLO� TX¶LO� D� VXVFLWp� HQ� QRXV�� *DEULHOH� &DFLDOOL� SRXU� VHV� FRQVHLOV�� VHV�HQFRXUDJHPHQWV� HW� SRXU� O¶DERQGDQWH� OLWWpUDWXUH� TX¶LO� QRXV� D� VL� JHQWLPHQW� IDLW�SDUYHQLU��DLQVL�TXH�$QGUp�)UDLWXUH�SRXU�OH�WHPSV�TX¶LO�D�FRQVDFUp�j�UHOLUH�QRV�QRWHV�HW�YpULILHU�OD�ELEOLRJUDSKLH�
%LEOLRJUDSKLH%(//� $� 	� 0$+21(<� '�3�� ������ ± &RSURSKLORXV� IXQJL� LQ� 1HZ� =HDODQG�� ,��3RGRVSRUD VSHFLHV�ZLWK� VZROOHQ� DJJOXWLQDWHG�SHULWKHFLDO�KDLUV��0\FRORJLD�������������%5(,7(1%$&+� -�� 	� .5b1=/,1� )�� ������ ± &KDPSLJQRQV� GH� 6XLVVH�� WRPH� ,��$VFRP\FqWHV��0\NRORJLD��/XFHUQH�&$&,$//,� *��� &$527,� 9� 	� '29(5,� )�� ������ ± 1RWHV� RQ� VRPH�3RGRVSRUD ZLWK�DJJOXWLQDWHG� KDLUV�� &RQWULEXWLRQ� WR� WKH� VWXG\�RI� ILPLFRORXV� IXQJL��;9,,��'RF��0\FRO�������������
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'(�0(8/'(5�+�������� ± 2QGHU]RHN�QDDU�KHW�YRRUNRPHQ�YDQ�SDGGHVWRHOHQ�RS�PHVW�YDQ�*DOORZD\�UXQGHUHQ� �GHHO�����0HGHG��.RQ��$QWZHUSVH�0\FRO��.ULQJ ������������'(11,6�5�:�*�������� ± %ULWLVK�$VFRP\FHWHV�± 5HYLVHG�HGLWLRQ� -��&UDPHU��9DGX]�'29(5,�)���&$&,$//,�*��	�&$527,�9�������� ± $�SUHOLPLQDU\�VXUYH\�RQ�WKH�&RQD�LVOH� ILPLFRORXV� IXQJL�� ZLWK� XSGDWHV� RI� WKH� JHQXV� 3RGRVSRUD LQ� ,WDO\� ±&RQWULEXWLRQ�WR�WKH�VWXG\�RI�ILPLFRORXV�IXQJL��;;,,,��3DJ��0LFRO� ���������(//,6�0�%� 	�(//,6�-�3�������� ± 0LFURIXQJL�RQ�0LVFHOODQHRXV�6XEVWUDWHV��&URRP�+HOP��/RQGRQ��6\GQH\�/81'49,67�1�������� ± 1RUGLF�6RUGDULDFHDH�V��ODW��6\PE��%RW��8SV������������0,5=$�-�+��	�&$,1�5�)�������� ± 5HYLVLRQ�RI�WKH�JHQXV�3RGRVSRUD��&DQ��-��%RW� ��������������5,&+$5'621� 0�-�� 	� :$7/,1*� 5�� ������ ± .H\V� WR� IXQJL� RQ� GXQJ�� %ULWLVK�0\FRORJLFDO�6RFLHW\�


