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$ULWKPpWLTXH�HW�FU\SWRJUDSKLH�

���3UHPLqUH�VpDQFH��73���
�
�����7HVW�GH�SULPDOLWp�
�/¶DOJRULWKPH�HVW�OH�VXLYDQW��WHVW�QDwI�����
HQWUpH�Q�VL�Q�PRG��� ���HW�Q�����Q Q¶HVW�SDV�SUHPLHU�VLQRQ�SRXU��G� �����G� � Q���G� �G������VL�Q�PRG�G� ���Q Q¶HVW�SDV�SUHPLHU�ILQVL�ILQSRXU�Q HVW�SUHPLHU�ILQVL��8QH IRLV�FRGp�HQ�&��FHOD�GRQQH����
ERRO�HVW3UHPLHU�LQW�Q�^�ERRO�UHVXOW WUXH��LI��Q��  �		Q� ��^�UHVXOW IDOVH��

H̀OVH�^ IRU�LQW�L ��LL� Q�L L���^�LI��Q�L  ��^�UHVXOW IDOVH��``
ÙHWXUQ�UHVXOW��`

/D�IRQFWLRQ�UHWRXUQH�XQ�UpVXOWDW�GH�W\SH�ERROpHQ���95$,�VL�OH�QRPEUH�Q�HVW�SUHPLHU��)$8;�VL�Q Q¶HVW�SDV�SUHPLHU���

�����'pFRPSRVLWLRQ�HQ�IDFWHXUV�SUHPLHUV�
�(OOH HVW�HIIHFWXpH�GH�OD�PDQLqUH�VXLYDQWH����
YRLG�GHFRPSRVH�LQW�Q�^�LQW�M�N ��QWHPS ���LQW�ILQ Q��
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� LI��HVW3UHPLHU�Q��^�IDFWHXU>�@>�@ Q��IDFWHXU>�@>�@ ��� � �`HOVH^�IRU��LQW�L ��L�ILQ�L L���^�LI��HVW3UHPLHU�L���^�LI��Q�L  ��^�QWHPS Q��M ���ZKLOH�QWHPS�L  ��^�M M����QWHPS �LQW�QWHPS�L��
ÌDFWHXU>N@>�@ L��IDFWHXU>N@>�@ M��N N����ILQ ILQ�L����`````

$ILQ�GH�UHJURXSHU�OHV�IDFWHXUV�SDU�SXLVVDQFH��RQ�XWLOLVH�XQH�VWUXFWXUH�GH�W\SH�WDEOHDX�j�GHX[�GLPHQVLRQV��TXL�IDLW�FRUUHVSRQGUH�j�FKDTXH�IDFWHXU�SUHPLHU�WURXYp�VD�SXLVVDQFH��LQFUpPHQWpH�FKDTXH IRLV�TXH�OH�PrPH�IDFWHXU�HVW�WURXYp���$LQVL�RQ�REWLHQW�XQ�UpVXOWDW�GH�W\SH�]� �[D\E«
5HPDUTXH � FHWWH�IRQFWLRQ�IDLW�DSSHO�j�OD�SUpFpGHQWH�IRQFWLRQ�©�HVW3UHPLHU�ª���

�����$OJRULWKPH�G¶(XFOLGH�
�/¶DOJRULWKPH�G¶(XFOLGH�VH�EDVH�VXU�OH�WKpRUqPH�VXLYDQW����

=Q∈∀ RQ�D�SJFG�D�E�� �SJFG�D�E���DQ��
,O�FRQVLVWH�j�HIIHFWXHU�OD�VXLWH�GH�GLYLVLRQV�VXLYDQWHV���
�U�  T�  U� � U� � ��U� � U�U�  T�  U� � U� � ��U� � U�«UP��� TP��� UP���� UPUP��� �TP  UP � ���SJFG�U��U��  � SJFG�U��U� ± T�U��  � SJFG�U��U��  � SJFG�U��U� ± T�U��  � SJFG�U��U��  �«� ������SJFG�UP���UP�  �UP
$LQVL�OH�SJFG�GH�GHX[�QRPEUHV�U� HW�U� HQ�VXLYDQW�O¶DOJRULWKPH�G¶(XFOLGH�HVW�OH�GHUQLHU�UHVWH�QRQ�QXO�GH�OD�GLYLVLRQ��
2Q�REWLHQW�OH�UpVXOWDW�JUkFH�j�OD�IRQFWLRQ�VXLYDQWH����
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LQW�SJFG�LQW�D��LQW�E�^�LQW�U� D��LQW�U� E��LQW�U� U��U���LQW�T �LQW�U��U���ZKLOH��U�� ��^�U� U���U� U���T �LQW�U��U���U� U��U���
ÙHWXUQ�U���`

&HWWH�IRQFWLRQ�FDOFXOH�OH�SJFG�GH�D�HW�E�SDU�GLYLVLRQV�VXFFHVVLYHV�SRXU�DUULYHU�j�U��

�����$OJRULWKPH�G¶(XFOLGH�JpQpUDOLVp�
�&HW DOJRULWKPH��H[WHQVLRQ�GX�SUpFpGHQW��SHUPHW�GH�FDOFXOHU�O¶LQYHUVH�G¶XQ�QRPEUH�HW�GH�WURXYHU�[�HW�\�GDQV�OD�UHODWLRQ�GH�%H]RXW��D[���E\� �������
YRLG�SJFG(WHQGX�LQW�D�LQW�E�^�LQW�FRPSWHXU ��T>��@�[>��@�\>��@��[>�@ ���[>�@ ���\>�@ ���\>�@ ���LQW�LQG ���LQW�U� D��LQW�U� E��LQW�U� U��U���LQW�TR �LQW�U��U���T>�@ ���T>�@ TR��ZKLOH��U�� ��^�FRPSWHXU����U� U���U� U���TR �LQW�U��U���T>LQG@ TR��LQG����U� U��U���

L̀I��FRPSWHXU!���^ IRU�LQW�L ��L�FRPSWHXU�L���^�[>L@ �[>L��@���T>L��@[>L��@��\>L@ �\>L��@���T>L��@\>L��@��`
[̀[ [>FRPSWHXU��@��\\ \>FRPSWHXU��@��RUGUH FRPSWHXU���`�
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�&HWWH� IRQFWLRQ� DSSOLTXH� O¶DOJRULWKPH� G¶(XFOLGH� JpQpUDOLVp� VXU� GHX[� QRPEUHV� D� HW� E� HW� QRXV�UHQYRLH OHV�YDOHXUV�VXLYDQWHV���� O¶RUGUH��VRLW�OH�UDQJ�GX�GHUQLHU�UHVWH�QRQ�QXO�� OHV�[�\�FRUUHVSRQGDQW�DX�UDQJ�GRQQp��5HPDUTXH � GDQV�OH�FDV�GH�FHWWH�IRQFWLRQ�OH�UDQJ�QH�SHXW�GpSDVVHU������

�����([SRQHQWLDWLRQ�UDSLGH�
�3RXU FDOFXOHU�UDSLGHPHQW�XQH�H[SRQHQWLHOOH�GX�W\SH�D[ PRG�Q��RQ�XWLOLVH�O¶DOJRULWKPH�GH�+|UQHU��
RQ�pFULW�[�HQ�EDVH�����[� �[S���S�����[S���S�����«���[���HQWUpH�D�[�Q�VRUWLH�D[ PRG�Q�VL�[S��� ��U  �D�VLQRQ�U� ���ILQVL�SRXU�L�GH�S�±���j���IDLUH�U  �U� PRG�Q�VL�[L  ��U  �UD�PRG�Q�ILQVL�ILQSRXU��2Q D�GRQF�EHVRLQ�GHV�GHX[�IRQFWLRQV�VXLYDQWHV�SRXU�UpDOLVHU�FH�FDOFXO����
YRLG�GHFLPDO7R%LQDU\�LQW�Q�^�LQW�ELQWPS>���@��LQW�QWPS� �Q��LQW�LQG� ����ZKLOH��QWPS� ��^�ELQWPS>LQG@ QWPS����QWPS� �LQW�QWPS�����LQG����

ÌRU�LQW�L LQG���L! ��L���^�ELQDLUH>LQG���L@ ELQWPS>L@��
ẀDLOOH%LQDLUH LQG��`
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�
LQW�KRUQHU�LQW�D�LQW�[�LQW�Q�^�GHFLPDO7R%LQDU\�[���LQW�U�WPS��LI �ELQDLUH>�@  ��^�U D��`HOVH^�U ��� �

ÌRU��LQW�L ��L�WDLOOH%LQDLUH�L���^�LI��ELQDLUH>L@  ��^�WPS UUD��`HOVH^�WPS UU��
Ù WPS�Q��

ÙHWXUQ�U��`
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���6HFRQGH�VpDQFH��73���
�8Q WH[WH�HVW�FRGp�HQ�XWLOLVDQW� OH�FKLIIUHPHQW�56$��2Q�DVVRFLH�G¶DERUG�j�FKDTXH� OHWWUH�GH� OD�ODQJXH�XQ�QRPEUH�GH�^����«���`�SXLV�RQ�WUDQVIRUPH�FKDTXH�JURXSH�GH���OHWWUHV�HQ�XQ�QRPEUH�SDU�OD�UqJOH�VXLYDQWH���� '2*Æ � ���� � ������� � ������  �����&$7Æ � ���� � ������ � �������  ������2Q FKLIIUH� HQVXLWH� FKDTXH� QRPEUH� �UHSUpVHQWDQW� FKDFXQ� XQ� JURXSH� GH� �� OHWWUHV�� SDU� OH�FKLIIUHPHQW�56$��2Q�FKRLVLW�LFL�FRPPH�GRQQpHV�SXEOLTXHV���� Q  �������HW�E� �������

�����7URXYHU�OHV�QRPEUHV�S�HW�T�WHOV�TXH�Q� �ST��SXLV�OH�QRPEUH� �Q��HW�HQILQ�O¶H[SRVDQW�GH�GpFKLIIUHPHQW�D�
�3RXU FH�IDLUH��RQ�YD�IDLUH�XWLOLVHU�FHUWDLQHV�IRQFWLRQV�SUpFpGHPPHQW�UpDOLVpHV���� ©�SJFG�ª�SRXU�GpFRPSRVHU�Q� �ST�� ©�SJFG(WHQGX�ª��(XFOLGH�JpQpUDOLVp��SRXU�GpWHUPLQHU�D��
YRLG�GHFRPSRVH�LQW�Q�^�LQW�M�N ��QWHPS ���LQW�ILQ Q��LI��HVW3UHPLHU�Q��^�IDFWHXU>�@>�@ Q��IDFWHXU>�@>�@ ��� � �`HOVH^�IRU��LQW�L ��L�ILQ�L L���^�LI��HVW3UHPLHU�L���^�LI��Q�L  ��^�QWHPS Q��M ���ZKLOH�QWHPS�L  ��^�M M����QWHPS �LQW�QWHPS�L��

ÌDFWHXU>N@>�@ L��IDFWHXU>N@>�@ M��N N����ILQ ILQ�L����`````
2Q�REWLHQW�GRQF�Q� ������� �����������2Q FDOFXOH�DORUV� �Q�� ��S������T���� ���������� ��������
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2Q�DSSOLTXH�O¶DOJRULWKPH�G¶(XFOLGH�JpQpUDOLVp�VXU� �Q��HW�E�SRXU�WURXYHU�D����
YRLG�SJFG(WHQGX�LQW�D�LQW�E�^�LQW�FRPSWHXU ��T>��@�[>��@�\>��@��[>�@ ���[>�@ ���\>�@ ���\>�@ ���LQW�LQG ���LQW�U� D��LQW�U� E��LQW�U� U��U���LQW�TR �LQW�U��U���T>�@ ���T>�@ TR��ZKLOH��U�� ��^�FRPSWHXU����U� U���U� U���TR �LQW�U��U���T>LQG@ TR��LQG����U� U��U���

L̀I��FRPSWHXU!���^ IRU�LQW�L ��L�FRPSWHXU�L���^�[>L@ �[>L��@���T>L��@[>L��@��\>L@ �\>L��@���T>L��@\>L��@��`
[̀[ [>FRPSWHXU��@��\\ \>FRPSWHXU��@��RUGUH FRPSWHXU����`

)LQDOHPHQW�D� �������

�����'pFKLIIUHU�HQVXLWH�OH�WH[WH�FKLIIUp�VXLYDQW���
���������������������������������������������

3RXU�DFTXpULU�FRUUHFWHPHQW�OH�PHVVDJH�j�GpFKLIIUHU��RQ�XWLOLVH�OH�FRGH�VXLYDQW����
ZKLOH��HQWUHH JHWFK���� ���^�SULQWI���F��HQWUHH���LI��HQWUHH  
�
�^�PHVVDJH>LQG�@ DWRL�PVJ����PVJ�� �QHZ�FKDU>��@��LQG ���LQG�����`HOVH^�PVJ�>LQG@ HQWUHH��LQG����
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� `�
P̀HVVDJH>LQG�@ DWRL�PVJ����
2Q� GpFU\SWH� DORUV� FKDTXH� QRPEUH� ����� FKLIIUHV�� GX� PHVVDJH� SDU� 0�  � &D PRG� Q� R�� &�UHSUpVHQWH�FKDTXH�QRPEUH���RQ�DSSOLTXH�HQVXLWH�O¶DOJRULWKPH�GH�+|UQHU�SRXU�FDOFXOHU�FKDTXH�0��/HV�QRPEUHV�GpFU\SWpV�GHYLHQQHQW����

���� �������������������������������������

�����5HYHQLU�HQVXLWH�DX�WH[WH�RULJLQDO�HQ�LQYHUVDQW�OH�SURFpGp�SUpOLPLQDLUH�
�3RXU FHOD��RQ�SURFqGH�SDU�GLYLVLRQV�VXFFHVVLYHV�GH�FKDTXH�QRPEUH�GX�WH[WH�GpFU\SWp�SDU�GHV�SXLVVDQFHV�GpFURLVVDQWHV�GH�����GH���j�����&HFL�HVW�DXWRPDWLVp�JUkFH�j�OD�IRQFWLRQ�VXLYDQWH����
YRLG�GHFRGH�LQW�W�LQW�WDLOOH�LQW�D�LQW�Q�^�BLQW���GHFKLIIUH�UGHFKLIIUH��FKDU�O���FKDU�O���FKDU�O���IRU�LQW�L ��L� WDLOOH�L���^���GHFKLIIUDJH�56$�GHFKLIIUH KRUQHU�W>L@�D�Q�����GHFRGDJH�O� �LQW��GHFKLIIUH�������������UGHFKLIIUH GHFKLIIUH���������O� �LQW��UGHFKLIIUH���������O� UGHFKLIIUH��������SULQWI���F�F�F���O��O��O����PRW>L@>�@ O���PRW>L@>�@ O���PRW>L@>�@ O���``
$SUqV� OH� GpFU\SWDJH� 56$� SXLV� OH� GpFKLIIUDJH� GHV� OHWWUHV� j� SDUWLU� GHV� QRPEUHV� �IRQFWLRQ�© GHFRGH�ª���RQ�REWLHQW�OH�WH[WH�VXLYDQW����

,%( &$0�(,1�92/�9('�,1$�1$5�*80�
5HPDUTXH � SRXU�YpULILHU�FH�UpVXOWDW��QRXV�DYRQV�UpDOLVp�XQH�IRQFWLRQ�©�FRGH�ª�TXL�SHUPHW�GH�UpHQFRGHU� OHV� OHWWUHV�SRXU�rWUH� V�U�TXH� O¶RQ� UHWRPEH�VXU� OH�PHVVDJH� LQLWLDO�� OH�FU\SWDJH�56$�pWDQW�UpDOLVp�SDU�&� �0E PRG�Q����
YRLG�FRGH�LQW�WDLOOH�LQW�E�LQW�Q�^�LQW�QE��BLQW���FKLIIUH��IRU�LQW�L ��L� WDLOOH�L���^�QE� ��PRW>L@>�@������������PRW>L@>�@����������PRW>L@>�@������FKLIIUH� �KRUQHU�QE�E�Q���SULQWI���G���FKLIIUH���̀ `�
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�
���&RQFOXVLRQ�
�

&H SURJUDPPH� SHUPHW� GH� PHWWUH� HQ� DSSOLFDWLRQ� OHV� GLIIpUHQWV� pOpPHQWV� YXV� HQ� 7'��QRWDPPHQW� OHV� DOJRULWKPHV� G¶(XFOLGH� HW� GH� +|UQHU�� DILQ� GH� FRPSUHQGUH� OH� PpFDQLVPH� GH�FU\SWDJH�GpFU\SWDJH�G¶XQ�PHVVDJH�VLPSOH��
1pDQPRLQV�OD�WDLOOH�GHV�HQWLHUV�j�PDQLSXOHU�GHYLHQW�YLWH�SUREOpPDWLTXH��6L�O¶RQ�VRXKDLWH�XWLOLVHU�GHV�FOpV��Q�E��GH�O¶RUGUH�G¶XQH�GL]DLQH�GH�FKLIIUHV�RX�SOXV��FH�TXL�UHVWH�WUqV�HQ�GHVVRXV�GH� OD� SOXSDUW� GHV� FOpV� GH� FU\SWDJH� DFWXHOOHPHQW� XWLOLVpHV��� OH� SURJUDPPH� Q¶DUULYH� SOXV� j�FDOFXOHU�FH�TXH�O¶RQ�VRXKDLWH��RX�DORUV�PHW�XQ�WHPSV�WUqV�LPSRUWDQW�j�HIIHFWXHU�FH�FDOFXO��
&¶HVW�SRXUTXRL�OHV�DOJRULWKPHV�XWLOLVpV�DFWXHOOHPHQW�SRXU�VpFXULVHU�GHV�GRQQpHV��H[���VXU�,QWHUQHW�� FDOFXOHQW� OD� PrPH� FKRVH� PDLV� VRQW� ELHQ� SOXV� RSWLPLVpV� TXH� FH� QRXV� YHQRQV� GH�SURSRVHU��
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$11(;(�&RGH�VRXUFH�&�
�LQFOXGH��VWGLR�K!��LQFOXGH��VWULQJ�K!��LQFOXGH��LRVWUHDP!��LQFOXGH��FRQLR�K!��LQFOXGH��PDWK�K!��LQFOXGH��ZLQGRZV�K!�����WHVWH�VL�XQ�QE�HVW�SUHPLHU�ERRO�HVW3UHPLHU�LQW������GpFRPSRVH�HQ�IDFWHXUV�SUHPLHUV�YRLG�GHFRPSRVH�LQW������FDOFXOH�OH�SJFG�G
XQ�QRPEUH�LQW�SJFG�LQW�LQW������FDOFXOH�OHV�FRHIILFLHQWV�[�HW�\��(XFOLGH�JpQpUDOLVp��YRLG�SJFG(WHQGX�LQW�LQW������FRQYHUWLW�XQ�HQWLHU�GpFLPDO�HQ�XQ�HQWLHU�ELQDLUH�YRLG�GHFLPDO7R%LQDU\�LQW������DSSOLTXH�OD�PpWKRGH�GH�+|UQHU�SRXU�FDOFXOHU�DA[�PRG�Q�BLQW���KRUQHU�LQW�LQW�LQW������GpFRGDJH�G
XQH�FKDvQH�YRLG�GHFRGH�LQW�LQW�LQW�LQW������UHFRGDJH�G
XQH�FKDvQH�YRLG�FRGH�LQW�LQW�LQW�������UpVXOWDW�GH�GpFRPSRVH���LQW�IDFWHXU>���@>�@����UpVXODWV�GH�GHFLPDO7R%LQDU\���LQW�ELQDLUH>���@��LQW�WDLOOH%LQDLUH �����UpVXOWDWV�GH�SJFG(WHQGX����LQW�[[�\\�RUGUH��FKDU�PRW>��@>�@������0$,1�YRLG�PDLQ��^�� LQW�Q�E�LQG ��LQG� ���� LQW�PHVVDJH� �QHZ�LQW>��@��� FKDU�PVJ�� �QHZ�FKDU>��@��� FKDU�HQWUHH 
�
��� FKDU�UHORDG 
2
��� ZKLOH�UHORDG  
2
__UHORDG  
R
��� ^�� SULQWI��?Q0,���73��?Q?Q����� SULQWI��(QWUHU�XQ�HQWLHU�Q�������� VFDQI���G��	Q���� SULQWI��(QWUHU�XQ�HQWLHU�E�������� VFDQI���G��	E���� SULQWI��(QWUHU�OH�PHVVDJH�FU\SWH�������� ��PRW�j�GpFRGHU�� ZKLOH��HQWUHH JHWFK���� ���^�
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� SULQWI���F��HQWUHH���� LI��HQWUHH  
�
�^�� PHVVDJH>LQG�@ DWRL�PVJ����� PVJ�� �QHZ�FKDU>��@��� LQG ���� LQG������ `HOVH^�� PVJ�>LQG@ HQWUHH��� LQG����� `�� `�� PHVVDJH>LQG�@ DWRL�PVJ����� ��GpWHUPLQDWLRQ�GH�OD�FOp�VHFUqWH�� GHFRPSRVH�Q���� LI��IDFWHXU>�@>�@  �		IDFWHXU>�@>�@  �		IDFWHXU>�@>�@  ��^�� SULQWI��?Q?QQ� ��G���G��IDFWHXU>�@>�@�IDFWHXU>�@>�@���� LQW�SKL� ��IDFWHXU>�@>�@����IDFWHXU>�@>�@������ SULQWI��?QSKL�Q�� ��G��SKL���� SJFG(WHQGX�SKL�E���� SULQWI��?QD� ��G?Q��[[���� GHFRGH�PHVVDJH�LQG��[[�Q���� SULQWI��?QPHVVDJH�RULJLQDO�������� FRGH�LQG��E�Q���� `HOVH^�� SULQWI��?Q?QQ� Q
HVW� SDV� GHFRPSRVDEOH� HQ� XQ� SURGXLW� GH� QRPEUHV�SUHPLHUV������ `��
SULQWI��?Q?Q1RXYHO�HVVDL�"��2�1�?Q����� VFDQI���V��	UHORDG���� LI��UHORDG  
2
__UHORDG  
R
�^�� V\VWHP��FOV����� PHPVHW�PHVVDJH���VL]HRI�PHVVDJH����� LQG� ���� LQG ���� PVJ�� �QHZ�FKDU>��@��� `�� `�`

���WHVWH�VL�XQ�QRPEUH�HVW�SUHPLHU�ERRO�HVW3UHPLHU�LQW�Q�^�� ERRO�UHVXOW WUXH��� LI��Q��  �		Q� ��^�� UHVXOW IDOVH��� `�� HOVH�� ^�� IRU�LQW�L ��LL� Q�L L���^�� LI��Q�L  ��^�� UHVXOW IDOVH��� `�� `�� `�� UHWXUQ�UHVXOW��`
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