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/H�WHUPH�FRQVLGHUDWLRQ D�GpMj�pWp�WUDLWp�GDQV�OH�'LFWLRQQDLUH�QRUPDOLVp ±�%LHQV�HW6XFFHVVLRQV��R��LO�D�pWp�UHQGX�SDU�© FRQWUHSDUWLH ª��/D�UDLVRQ�G¶rWUH�GX�SUpVHQW�GRVVLHU�HVWG¶REWHQLU�GX�FRPLWp�GH�QRUPDOLVDWLRQ�XQH�FRQILUPDWLRQ�GH�OD�MXVWHVVH�GH�FHW�pTXLYDOHQWDYDQW�GH�SDVVHU�j�O¶pWXGH�GHV�GLIIpUHQWV�GpULYpV��DGHTXDF\�RI�FRQVLGHUDWLRQ��SDVWFRQVLGHUDWLRQ��HWF���GH�FH�JpQpULTXH�
$1$/<6(�127,211(//(

&¶HVW�VXUWRXW�GHSXLV�OH���H VLqFOH��DYHF�O¶HVVRU�GH�OD�WKpRULH�PRGHUQH�GHV�FRQWUDWVFRPPHUFLDX[��TXH�OD�FRPPRQ�ODZ�V¶HVW�PLVH�j�GRQQHU�DX�PRW�FRQVLGHUDWLRQ OH�VHQVWHFKQLTXH TXH�QRXV�OXL�FRQQDLVVRQV��VDYRLU�FH�TXL�HVW�GRQQp�RX�VXEL�HQ�pFKDQJH�G¶XQHSURPHVVH�SRXU�OD�UHQGUH�H[pFXWRLUH �
DQ�DFW�RU�SURPLVH�E\�ZKLFK�VRPH�ULJKW��LQWHUHVW��SURILW��RU�EHQHILW�DFFUXHV�WR�RQH�SDUW\��RU�E\�ZKLFKVRPH�IRUEHDUDQFH��GHWULPHQW��ORVV��RU�UHVSRQVLELOLW\�LV�JLYHQ��VXIIHUHG��RU�XQGHUWDNHQ�E\�WKH�RWKHU�DQG�LQ�UHWXUQ�IRU�ZKLFK�WKH�SDUW\�ZKR�UHFHLYHV�WKH�EHQHILW��RU�IRU�ZKRP�WKH�GHWULPHQW�LV�VXIIHUHG�SURPLVHV�RU�FRQYH\V�VRPHWKLQJ�WR�WKH�RWKHU�-RZLWW¶V���H pG���S�������FLWDQW�&XUULH�Y��0LVD �������/�5�����([������

6HORQ�6,03621��/HJDO�7KHRU\�DQG�/HJDO�+LVWRU\��������S� �����FLWp�GDQV�OH�%ODFN���H pG��S��������OD�IRUPH�YHUEDOH�GX�WHUPH�pWDLW�HPSOR\pH�GHSXLV�ORQJWHPSV�GpMj�HQ�GURLW�DQJODLV�SDUWLFXOLqUHPHQW�GDQV�OH�GLVFRXUV�OpJLVODWLI��FRPPH�GDQV�O¶H[HPSOH�VXLYDQW �
7KH�.LQJ��FRQVLGHULQJ WKH�SUHPLVVHV��VLF���RI�WKH�$VVHQW�DQG�5HTXHVW�DIRUHVDLG��KDWK�RUGDLQHG�DQGHVWDEOLVKHG��HWF�

9HUV�OD�ILQ�GX���H VLqFOH��RQ�V¶pWDLW�PLV�j�DSSHOHU�FRQVLGHUDWLRQV��SDU�GpULYDWLRQ��© WKHPDWWHUV FRQVLGHUHG ª��F
HVW�j�GLUH © WKH�IDFWRUV ZKLFK�3DUOLDPHQW�RU�WKH�.LQJ�ZDVVXSSRVHG�WR�KDYH�KDG�LQ�PLQG�LQ�OHJLVODWLQJ��DQG�ZKLFK�PRYHG�RU�PRWLYDWHG WKHHQDFWPHQW ª�



�

6,03621 SRXUVXLW�HQ�GLVDQW�TX¶RQ�HPSOR\DLW�DORUV�LQGLIIpUHPPHQW�FRQVLGHUDWLRQ HW�FDXVH�PrPH�VL��SUpFLVH�W�LO��© FDXVH GRHV�QRW�PHDQ�H[DFWO\�WKH�VDPH�WKLQJ�DV�FRQVLGHUDWLRQ��LWODFNV�WKH�VXJJHVWLRQ�RI�ZKDW�ZDV�LQ�WKH�PLQG��ZKDW�ZDV�FRQVLGHUHG��ZKDW�PRWLYDWHG� ª'RQF��VL�RQ�HQ�MXJH�G¶DSUqV�FHWWH�DQDO\VH��FDXVH�DXUDLW�HX�WUDGLWLRQQHOOHPHQW�HQ�FRPPRQODZ�DQJODLVH�XQ�VHQV�SOXV�REMHFWLI��FRQVLGHUDWLRQ XQ�VHQV�SOXV�VXEMHFWLI�
2Q�UHWURXYH�DXMRXUG¶KXL�FH�VHQV�SOXV�DQFLHQ�GH�FRQVLGHUDWLRQ HQ�GURLW�DQJODLV�GDQV�GHVIRUPXOHV�FRQWUDFWXHOOHV�FRPPH ��© 1RZ�WKHUHIRUH��LQ�FRQVLGHUDWLRQ IRU WKH�VXP�RI�RQHGROODU��UHFHLSW�RI�ZKLFK�LV�KHUHE\�DFNQRZOHGJHG��HWF� ª� 6RXYHQW��RQ�WURXYH�PrPH�OHVGHX[�VHQV�GH�FRQVLGHUDWLRQ HQVHPEOH�GDQV�OD�PrPH�SKUDVH ��© 1RZ�WKHUHIRUH��LQFRQVLGHUDWLRQ �VHQV�DQFLHQ� IRU WKH�VXP�RI�RQH�GROODU�DQG�RWKHU�JRRG�DQG�YDOXDEOHFRQVLGHUDWLRQ �VHQV�WHFKQLTXH���UHFHLSW�RI�ZKLFK�LV�KHUHE\�DFNQRZOHGJHG��HWF� ª�
/H�SURIHVVHXU�0LFKHO�'28&(7 QRXV�D�IDLW�UHPDUTXHU�TX¶LO�\�DYDLW�XQH�QRXYHOOH�WHQGDQFH�GDQV�OH�GURLW�GHV�FRQWUDWV��j�V¶pORLJQHU�GX�VHQV�PHUFDQWLOH��SpFXQLDLUH�GH�OD�QRWLRQ�GHFRQVLGHUDWLRQ LVVXH�GX���H VLqFOH��DX�SURILW�G¶XQ�VHQV�SOXV�ODUJH�D[p�VXU�© OD�UDLVRQ�SRXUODTXHOOH�XQH�SDUWLH�FRQFOXW�XQ�FRQWUDW ª��2Q�QH�VDXUDLW�HQ�HIIHW�IHUPHU�OHV�\HX[�VXU�OH�IDLWTXH�OD�QRWLRQ�GH�FRQVLGHUDWLRQ HVW�pYROXWLYH�HW�H[DJpUHU�OD�IRQFWLRQ�PHUFDQWLOH�GH�ODFRQVLGHUDWLRQ��&HOD�GLW��LO�PH�VHPEOH�TXH�OH�FDUDFWqUH�REMHFWLI�GH�OD�FRQVLGHUDWLRQGHPHXUH�DX�F°XU�GH�OD�GRFWULQH�GH�OD�FRQVLGHUDWLRQ�/(6�e48,9$/(176
/H�FRPLWp�GH�QRUPDOLVDWLRQ�GX�3$-/2�D�QRUPDOLVp�© FRQWUHSDUWLH ª��QRXV�O¶DYRQV�GLW�FRPPH�pTXLYDOHQW�GH�FRQVLGHUDWLRQ��VXU�UHFRPPDQGDWLRQ�GX�FRPLWp�WHFKQLTXH��OHTXHO�QHVHPEOH�SDV�DYRLU�HX�G¶KpVLWDWLRQ �

1RXV�VRXVFULYRQV�j�O
XVDJH�IRUWHPHQW�UpSDQGX�GX�WHUPH�FRQWUHSDUWLH�FRPPH�pTXLYDOHQW�GHFRQVLGHUDWLRQ��FDU�FH�WHUPH�IUDQoDLV�SRVVqGH�DX�VHQV�SULPDLUH�HW�MXULGLTXH�OHV�WUDLWV�VpPDQWLTXHVYRXOXV�
¬�SDUW��HQ�HIIHW��TXHOTXHV�RFFXUUHQFHV�LVROpHV�GH�© FDXVH ª�RX�GH�© FRQVLGpUDWLRQ ª�SDUWLFXOLqUHPHQW�GDQV�OHV�DQFLHQV�6WDWXWV�GX�&DQDGD��OH�WHUPH�© FRQWUHSDUWLH ª�HVW�VDQVGRXWH�O¶pTXLYDOHQW�OH�SOXV�FRXUDQW�GH�FRQVLGHUDWLRQ GDQV�OHV�WH[WHV�FDQDGLHQV�GH�ODFRPPRQ�ODZ��2Q�SHXW�VXSSRVHU�TXH�O¶HPSORL�GX�PRW�© FDXVH ª�YLVDLW�O¶DSSOLFDWLRQ�GXWH[WH�DX�4XpEHF�
/H�WHUPH�© FRQWUHSDUWLH ª�HVW�DLQVL�GpILQL�HQ�GURLW�FLYLO�TXpEpFRLV �

$YDQWDJH�TX¶XQ�FRQWUDFWDQW�UHoRLW�HQ�UHWRXU�GH�VD�SUHVWDWLRQ���«��6\Q��FRQWUH�SUHVWDWLRQ��$QJO�FRXQWHUSUHVWDWLRQ�'LFWLRQQDLUH�GH�GURLW�SULYp�±�/HV�REOLJDWLRQV��������S� ���
/H�WHUPH�QH�VHPEOH�SDV�ILJXUHU�FHSHQGDQW�GDQV�OH�&RGH�FLYLO�GX�4XpEHF��FRQWUDLUHPHQW�DXWHUPH�© FDXVH ª GpILQL�DLQVL �

������/D�FDXVH�GX�FRQWUDW HVW�OD�UDLVRQ�TXL�GpWHUPLQH�FKDFXQH�GHV�SDUWLHV�j�OH�FRQFOXUH�



�

/H�'LFWLRQQDLUH�GH�GURLW�SULYp �S� ����GLVWLQJXH�HQWUH © FDXVH ª�DX�VHQV�GH © FDXVH�GHO¶REOLJDWLRQ ª�HW © FDXVH ª�DX�VHQV�GH © FDXVH�GX�FRQWUDW ª��/D�SUHPLqUH��TX¶LO�DSSHOOHpJDOHPHQW�© FDXVH�DEVWUDLWH ª��© FDXVH�ILQDOH ª��© FDXVH�REMHFWLYH ª�RX�© FRQVLGpUDWLRQ ª�VHQV�����GpVLJQH�OD�© UDLVRQ�REMHFWLYH GH�O¶REOLJDWLRQ�TXL�UpVXOWH�G¶XQ�DFWH�MXULGLTXH ª� ,OH[SOLTXH �
/D�FDXVH�G¶XQH�REOLJDWLRQ�HVW�WRXMRXUV�OD�PrPH�SRXU�XQH�FDWpJRULH�GRQQpH�G¶DFWHV�MXULGLTXHV��HOOHHVW�GRQF�TXDOLILpH�GH�FDXVH�REMHFWLYH��$LQVL��GDQV�XQ�FRQWUDW�V\QDOODJPDWLTXH��OD�FDXVH�GHO¶REOLJDWLRQ�G¶XQH�SDUWLH�HVW�OD�SUHVWDWLRQ�GH�O¶DXWUH�

'RQF��VL�MH�FRPSUHQGV�ELHQ��OD�FDXVH�GH�O¶REOLJDWLRQ�±�V¶DJLVVDQW�G¶XQH�REOLJDWLRQFRQWUDFWXHOOH�±�FRUUHVSRQG�SOXV�RX�PRLQV�j�OD�FRQWUHSDUWLH DX�VHQV�DEVWUDLW�GX�WHUPH�±F
HVW�j�GLUH�QRQ�SDV�j�XQH�FRQWUHSDUWLH�SDUWLFXOLqUH��H[��XQ�GROODU���PDLV�j�OD�SUpVHQFHG¶XQH�FRQWUHSDUWLH�TXHOFRQTXH��/D�QRWLRQ�VHPEOH�DXVVL�VH�UDSSURFKHU�GH�FHOOH�GH�FDXVH DXVHQV�pYRTXp�SOXV�KDXW��HQ�FRPPRQ�ODZ�DQJODLVH��SDU�6,03621�
© &DXVH ª�DX�VHQV ���RX�© FDXVH GX FRQWUDW ª��SDU�FRQWUH��HVW�GpILQLH�FRPPH�OD�© UDLVRQVXEMHFWLYH GH�FRQFOXUH�XQ�FRQWUDW ª��/H�WHUPH�DXUDLW�SRXU�V\QRQ\PHV�© FDXVH�FRQFUqWH ª�FDXVH�LPSXOVLYH�HW�GpWHUPLQDQWH ª��FDXVH�VXEMHFWLYH ª��© FRQVLGpUDWLRQ ª��VHQV ���© FRQVLGpUDWLRQ�SULQFLSDOH ª��© PRELOH ª�HW�© PRWLI ª��2Q�O¶DSSHOOH�© FDXVH�VXEMHFWLYH ª�H[SOLTXH�OH�'LFWLRQQDLUH�GH�GURLW�SULYp��SDUFH�TX¶© HOOH�UHYrW�XQ�FDUDFWqUH�SHUVRQQHO HWYDULH�DLQVL�QRQ�VHXOHPHQW�HQ�IRQFWLRQ�GH�FKDTXH�W\SH�GH�FRQWUDW��PDLV�pJDOHPHQW�G¶XQFRQWUDFWDQW�j�O¶DXWUH ª� &HWWH�QRWLRQ�VH�UDSSURFKH��j�PRQ�DYLV��GH�FHOOH�GH�FRQVLGHUDWLRQGDQV�OD�SHUVSHFWLYH�KLVWRULTXH�GH�6,03621 pYRTXpH�SOXV�KDXW�
¬�O¶HQWUpH�© FRQVLGpUDWLRQ ª��OH�'LFWLRQQDLUH�GH�GURLW�SULYp UHFHQVH�WURLV�DFFHSWLRQV��/DSUHPLqUH�HVW�SUpVHQWpH�FRPPH�V\QRQ\PH�GH�© FDXVH ª�DX�VHQV ���F
HVW�j�GLUH�© FDXVH�GHO¶REOLJDWLRQ ª�RX�© FDXVH�REMHFWLYH ª��HW�HVW�DVVRUWLH�GH�OD�UHPDUTXH�VXLYDQWH �

%LHQ�TXH�OH�WHUPH�FRQVLGpUDWLRQ�SURYLHQQH�GH�OD�FRPPRQ�ODZ��RQ�OH�WURXYDLW�DX[�DUWLFOHV�����HW����&�F�%�&���LO�Q¶D�SDV�pWp�UHSULV�GDQV�OH�&RGH�FLYLO�GX�4XpEHF�
$X�VHQV ���© FRQVLGpUDWLRQ ª�HVW�SUpVHQWp�FRPPH�V\QRQ\PH�GH�© FDXVH ª�DX�VHQV ���F
HVW�j�GLUH�© FDXVH�GX�FRQWUDW ª�RX�© FDXVH�VXEMHFWLYH ª��/D�QRWLFH�QH�FRQWLHQW�DXFXQHUHPDUTXH�
(QILQ��DX�VHQV ���RQ�UHQYRLH�j�© FRQWUHSDUWLH ª�DYHF�OD�UHPDUTXH�VXLYDQWH �

&HWWH�DFFHSWLRQ�GX�WHUPH�FRQVLGpUDWLRQ�SURYLHQW�GH�OD�QRWLRQ�GH�FRQVLGHUDWLRQ WHOOH�TX¶HOOH�HVWFRPSULVH�HQ�FRPPRQ�ODZ��&HSHQGDQW��FHW�XVDJH�SHXW�rWUH�j�OD�VRXUFH�GH�FRQIXVLRQV��FDU�OHV�GHX[QRWLRQV�QH�GpFULYHQW�SDV�XQH�PrPH�UpDOLWp��$LQVL��SOXVLHXUV�DXWHXUV�SURVFULYHQW�FHW�HPSORLSXLVTX¶LO�ULVTXH�G¶HQWUDvQHU�XQH�FRQIXVLRQ�HQWUH�OH�VHQV�TX¶RQ�OXL�DWWULEXH�HQ�GURLW�FLYLO�HW�FHOXLTX¶RQ�OXL�GRQQH�HQ�FRPPRQ�ODZ�
%UHI��OH�'LFWLRQQDLUH�GH�GURLW�SULYp�UHFRPPDQGH�TXH�OH�WHUPH�© FRQVLGpUDWLRQ ª�QH�VRLWHPSOR\p�HQ�GURLW�FLYLO�TXpEpFRLV�TXH�FRPPH�V\QRQ\PH�GH�© FDXVH��VXEMHFWLYH��GXFRQWUDW ª�



�

/H�9RFDEXODLUH�GH &2518���H pGLWLRQ���SRXU�VD�SDUW��QH�UHFHQVH�DXFXQH�DFFHSWLRQ�GH© FRQVLGpUDWLRQ ª�GDQV�OH�GURLW�IUDQoDLV�GHV�FRQWUDWV� 7RXW�FRPPH�OH�'LFWLRQQDLUH�GX�GURLWSULYp��LO�FRQVLGqUH�© FRQWUHSDUWLH ª�FRPPH�V\QRQ\PH��HQ�GURLW�GHV�FRQWUDWV��GH�© FRQWUH�SUHVWDWLRQ ª��TX¶LO�GpILQLW�DLQVL��S� ���� �
&RQWUHSDUWLH�IRXUQLH�SDU�FHOXL�TXL�UHoRLW�XQH�SUHVWDWLRQ�GDQV�OH�FRQWUDW�V\QDOODJPDWLTXH��SUHVWDWLRQUpFLSURTXH��HW�UHJDUGpH�FRPPH�pTXLYDOHQWH��PLVH�j�OD�FKDUJH�G¶XQ�FRQWUDFWDQW�

¬�PRQ�DYLV��OHV�QRWLRQV�FLYLOLVWHV�GH�© FRQWUHSDUWLH ª�HW�GH�© FRQWUH�SUHVWDWLRQ ª�VRQW��GHWRXWHV�FHOOHV�DQDO\VpHV�FL�GHVVXV��FHOOHV�TXL�VH�UDSSURFKHQW�OH�SOXV�GH�OD�QRWLRQ�WHFKQLTXHFRXUDQWH GH�FRQVLGHUDWLRQ�HQ�FRPPRQ�ODZ��'HV�GHX[��MH�QH�UHWLHQGUDLV�SRXU�QRV�EHVRLQVTXH�OD�SUHPLqUH��FRQIRUPpPHQW�j�O¶XVDJH�QRUPDOLVp��5HVWH�j�VDYRLU��FHSHQGDQW��VL�ODQRWLRQ�GH�© FRQWUHSDUWLH ª�Q¶HVW�SDV�WURS�OLpH�j�XQH�FRQFHSWLRQ�PHUFDQWLOH�RX�SpFXQLDLUH�GHOD�QRWLRQ��,O�PH�VHPEOH�SHUVRQQHOOHPHQW�TXH�QRQ��/H�*UDQG�5REHUW�GpILQLW�DLQVL�OH�PRW© FRQWUHSDUWLH ª �
&KRVH�TXL�V
RSSRVH�j�XQH�DXWUH�HQ�OD�FRPSOpWDQW�RX�HQ�O
pTXLOLEUDQW���9���&RPSHQVDWLRQ�FRQWUHSRLGV��SHQGDQW�

&H�Q¶HVW�SDV��j�PRQ�DYLV��V¶HQ�WHQLU�j�XQH�FRQFHSWLRQ�PHUFDQWLOH�GH�OD�QRWLRQ�TXH�GH�GLUHTXH�OD�FRQVLGHUDWLRQ GpVLJQH��HQ�FRPPRQ�ODZ��FH�TXL�IDLW�FRQWUHSRLGV��FH�TXL�IDLW�SHQGDQWj�OD�SUHVWDWLRQ�SURPLVH�SDU�OD�SUHPLqUH�SDUWLH��(Q�FH�VHQV��MH�FURLV�TXH�© FRQWUHSDUWLH ªSRVVqGH�VXIILVDPPHQW�GH�VRXSOHVVH�SRXU�H[SULPHU�XQH�FRQFHSWLRQ�SOXV�ODUJH�GH�ODGRFWULQH�GH�OD�FRQVLGHUDWLRQ�
/¶pTXLYDOHQW�© FRQWUHSDUWLH ª FRQYLHQW�LO�WRXWHIRLV�SRXU�UHQGUH�O¶DXWUH�VHQV�GHFRQVLGHUDWLRQ TXL�VH�UHQFRQWUH�IUpTXHPPHQW�GDQV�OHV�FRQWUDWV��SDU�H[��GDQV�OH�WRXU�© LQFRQVLGHUDWLRQ�IRU�WKH�VXP�RI�RQH�GROODU ª��TX¶RQ�UHQG�FRXUDPPHQW�SDU�© HQ�FRQWUHSDUWLHGH�OD�VRPPH�GH�XQ�GROODU ª� 2Q�D�YX�SOXV�KDXW�TXH�OH�WHUPH�FRQVLGHUDWLRQ pYRTXDLW�LFL�XQVHQV�SOXV�SULPLWLI�D[p�VXU�OD�PRWLYDWLRQ GX�FRFRQWUDFWDQW��(Q�FH�VHQV��LO�VH�UDSSURFKHGDYDQWDJH�GHV�QRWLRQV�GH�© FDXVH��VXEMHFWLYH��GX�FRQWUDW ª HW��GH�© FRQVLGpUDWLRQ ª GXGURLW�FLYLO�TXpEpFRLV��-H�QH�SURSRVH�SDV�SRXU�DXWDQW�TX¶LO�VRLW�UHQGX�SDU�© FDXVH ª��MH�IDLVVLPSOHPHQW�OH�UDSSURFKHPHQW�VXU�OH�SODQ�VpPDQWLTXH��-H�QH�YRLV�SDV��HQ�YpULWp��FRPPHQWRQ�SRXUUDLW�HPSOR\HU�OH�PRW�© FDXVH ª�GDQV�FH�FRQWH[WH��4X¶HQ�HVW�LO��SDU�FRQWUH��GX�PRW© FRQVLGpUDWLRQ ª"�/D�GpILQLWLRQ�TXL�V¶DSSURFKH�OH�SOXV�GH�FH�VHQV�GDQV�OH�*UDQG�5REHUWHVW�OD�VXLYDQWH �

���0RWLI��UDLVRQ�TXH�O
RQ�FRQVLGqUH�SRXU�DJLU��&RQVLGpUDWLRQV�G
KRQQHXU��G
LQWpUrW��'LYHUVHVFRQVLGpUDWLRQV�O
RQW�SRUWp�j�FHWWH�GpPDUFKH��-H�QH�SXLV�HQWUHU�GDQV�FHV�FRQVLGpUDWLRQV��(QWUHDXWUHV�FRQVLGpUDWLRQV���
/RF��SUpS��(1�&216,'e5$7,21�'(��3$5�&216,'e5$7,21�3285���HQ�WHQDQW�FRPSWH�GH�SDU�pJDUG�SRXU��(Q�FRQVLGpUDWLRQ�GH�VRQ�SDVVp�PLOLWDLUH��RQ�O
D�UHOkFKp�

2Q�SRXUUDLW�rWUH�WHQWp�G¶DSSOLTXHU��HQ�O¶RFFXUUHQFH��FHWWH�ORFXWLRQ�SUpSRVLWLYH�HW�GH�UHQGUHOD�IRUPXOH�G¶XVDJH�© 1RZ�WKHUHIRUH��LQ�FRQVLGHUDWLRQ�IRU WKH�VXP�RI�RQH�GROODU�DQG�RWKHUJRRG�DQG�YDOXDEOH�FRQVLGHUDWLRQ��UHFHLSW�RI�ZKLFK�LV�KHUHE\�DFNQRZOHGJHG ª�SDU � © ¬FHV�FDXVHV��HQ�FRQVLGpUDWLRQ GH�OD�VRPPH�GH�XQ�GROODU�HW�WRXWH�DXWUH�FRQWUHSDUWLH��HWF� ª�



�

6¶LO�HVW�YUDL�TXH�OH�WRXU�© HQ�FRQVLGpUDWLRQ�GH�OD�VRPPH ª�Q¶HVW�SDV�pWUDQJHU�j�O¶XVDJHFDQDGLHQ�±�TXpEpFRLV�FRPSULV�±��FRPPH�OH�FRQILUPH�XQH�UHFKHUFKH�VRPPDLUH�GDQV*RRJOH��LO�VHUDLW�SUDWLTXHPHQW�LQH[LVWDQW�HQ�)UDQFH��HW�SRXU�FDXVH ��j�\�UHJDUGHU�GH�SOXVSUqV��LO�Q¶\�D�SDV�GH�FRPPXQH�PHVXUH�HQWUH�© HQ�FRQVLGpUDWLRQ�GH�� HQ�WHQDQW�FRPSWH�GH�SDU�pJDUG�SRXU��HQ�UDLVRQ�GH��VRQ�SDVVp�PLOLWDLUH ª�HW�© HQ�FRQVLGpUDWLRQ�GH OD�VRPPH�GHXQ�GROODU ª��'HX[�VROXWLRQV�GH�UHFKDQJH�YLHQQHQW�j�O¶HVSULW � © HQ�FRQWUHSDUWLH�GH ª�HW© PR\HQQDQW ª��4XRLTXH�OD�ORFXWLRQ�© HQ�FRQWUHSDUWLH�GH ª�GRQQH��� ����RFFXUUHQFHVGDQV�*RRJOH�)UDQFH��RQ�V¶DSHUoRLW��TXDQG�RQ�GHPDQGH�© HQ�FRQWUHSDUWLH�GH�OD�VRPPH ª�TXH�OD�UpSRQVH�GHVFHQG�j����RFFXUUHQFHV�FRQWUH�����SRXU�© PR\HQQDQW�OD�VRPPH�GH ª��-HUHFRPPDQGHUDLV�TXH�FHWWH�GHUQLqUH�VROXWLRQ�VRLW�PLVH�GH�O¶DYDQW�GDQV�XQ�127$�
7$%/($8�5e&$3,78/$7,)

FRQVLGHUDWLRQ
127(��7HFKQLFDO�VHQVH��DV�LQ�GRFWULQHRI�FRQVLGHUDWLRQ�

FRQWUHSDUWLH �Q�I��
127$��/H�PRW�FRQVLGHUDWLRQ Q¶HVW�SDV�WRXMRXUVHPSOR\p�GDQV�FH�VHQV�WHFKQLTXH��$LQVL��OH�WRXU�LQFRQVLGHUDWLRQ�IRU�WKH�VXP�RI SHXW�VH�UHQGUH�SDU© PR\HQQDQW�OD�VRPPH�GH ª�


