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&HV�UqJOHV�RQW�pWp�GpYHORSSpHV�HQ�VH�IRQGDQW�VXU�OHV�UqJOHV�QpHUODQGDLVHV��*�*RUWPDQV��© �����PLQLDWXUHV ª��'HYHQWHU��������PDJD]LQH�© 'H�3UREOHPLVW�Q���MXLOOHW��������OHV�UqJOHV�IUDQoDLVHV��*�$YLG��© /H�SUREOqPH�GH�GDPHV�HW�VD�WHFKQLTXH ª��3DULV��������HW�OHV�UqJOHV�GH�O¶DQFLHQQH�8566��© 6KDVKHFKQ\L�.RGH[ ª��0RVFRX��������
���� /D�GpILQLWLRQ�GX�JHQUH�/H� SUREOpPLVPH� SURGXLW� GHV� SUREOqPHV� GRQW� OH� FRPSRVDQW� HVVHQWLHO� HVW� OD� FRPELQDLVRQ �� OH� VDFULILFH� GH� SLqFHV�EODQFKHV��SLRQV�RX�GDPHV��'DQV�OD�SRVLWLRQ�LQLWLDOH��OH�QRPEUH�PLQLPXP�GH�SLqFHV�EODQFKHV�QH�GRLW�SDV�rWUH�LQIpULHXU�j����WDQGLV�TXH�SRXU�FKDTXH�FRXOHXU�OH�PD[LPXP�DXWRULVp�QH�GRLW�SDV�GpSDVVHU����SLqFHV��/HV�SULQFLSDOHV�GpILQLWLRQV�WHFKQLTXHV�GX�SUREOpPLVPH�VRQW�GpFULWHV�GDQV�OHV�DUWLFOHV DOODQW�GH������j������>1RWD�EHQH ��,O�HVW�XWLOLVp�G¶KDELWXGH�GDQV�OD�SUDWLTXH�GX�SUREOpPLVPH�OD�QRWLILFDWLRQ�FRXUWH�GX�PRXYHPHQW��VHXOH�OD�FDVH�G¶DUULYpH�pWDQW�pFULWH��([HPSOH ��VL�GHX[�SLqFHV�EODQFKHV�VRQW�SODFpHV�VXU�OHV�FDVHV����HW����HW�TXH�O¶XQH�G¶HOOH�GRLW�rWUH�GpSODFpH�j�OD�FDVH�����DYHF�OD�QRWLILFDWLRQ�SOHLQH�QRXV�DXULRQV�������RX��������DYHF�OD�QRWLILFDWLRQ�FRXUWH�FHOD�GHYLHQW ������RX����@����� /H�FRQWHQX�GX�SUREOqPH�3RXU�WRXV�OHV�SUREOqPHV�OD�WkFKH�HVW ��© /HV�EODQFV�MRXHQW�HW�JDJQHQW ª��/H SUHPLHU�PRXYHPHQW�GHV�EODQFV�QH�GRLW�SDV�rWUH�XQH�SULVH��RQ�FRQVLGqUH�OH�PRXYHPHQW�G¶XQH�SLqFH�ORUVTXH�FHOOH�FL�YD�G¶XQH�FDVH�j�XQH�DXWUH�VXU� ODTXHOOH�HOOH�V¶DUUrWH��'DQV�XQ�SUREOqPH�RQ�SHXW�WURXYHU�FHUWDLQHV�GHV�FLQT�SKDVHV�VXLYDQWHV �© $ ª��/D�SRVLWLRQ�LQLWLDOH�© % ª��/H�MHX�G¶LQWURGXFWLRQ ��PRXYHPHQW�VDQV�VDFULILFH�V��GH�V��SLqFH�V��EODQFKH�V��© & ª��/D�FRPELQDLVRQ ��F¶HVW�OH�VDFULILFH�GHV�EODQFV�PHQDQW�j�XQH�VpULH�LQLQWHUURPSXH�GH�PRXYHPHQWV�REOLJDWRLUHV�RX� IRUFpV� GHV� QRLUV��'DQV� OD� FRPELQDLVRQ� OHV�PRXYHPHQWV� GHV� EODQFV� SHXYHQW� rWUH� GHV� SULVHV� RX�SDV�� HQ� \�LQFOXDQW�OH�GHUQLHU�PRXYHPHQW�GH�OD�FRPELQDLVRQ�© ' ª��/D�ILQ�GH�SDUWLH ��(OOH�FRPPHQFH�j�SDUWLU�GH�OD�SRVLWLRQ�DSSDUXH�DSUqV�OD�FRPELQDLVRQ�HW�V¶DFKqYH�j�O¶REWHQWLRQ�GH�OD�SRVLWLRQ�ILQDOH ��OH�SUHPLHU�PRXYHPHQW�GHV�QRLUV�GDQV�OD�ILQ�GH�SDUWLH�QH�GRLW�SDV�rWUH�XQH�SULVH�© ( ª��/D�SRVLWLRQ�ILQDOH ��/HV�SLqFHV�QRLUHV�RQW�GLVSDUXHV�RX�VRQW�GDQV�O¶LPSRVVLELOLWp�GH�VH�GpSODFHU�&KDTXH�SUREOqPH�GRLW�FRQWHQLU�REOLJDWRLUHPHQW�OHV�SKDVHV�© $ ª��© & ª��HW�© ( ª��/¶DEVHQFH�GHV�SKDVHV�© % ª�HW�RX�© ' ª� Q¶HVW� SDV� XQ� GpIDXW� HW� Q¶D� DXFXQH� LQIOXHQFH� QpJDWLYH� VXU� OD� TXDOLWp� GX� SUREOqPH� HW� VRQ� HVWLPDWLRQ� HQ�FRPSpWLWLRQ�$� O¶LQWpULHXU�GX�JHQUH�3UREOqPHV� LO�H[LVWH�GLIIpUHQWV�GHJUpV�VHORQ� O¶pTXLOLEUH�GX�QRPEUH�GH�SLqFHV�GDQV� OD�SRVLWLRQ�LQLWLDOH �
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D��/HV�PLQLDWXUHV��OH�QRPEUH�PD[LPXP�GH�SLqFHV�GH�FKDTXH�FRXOHXU�HVW�GH����E��/HV�SHWLWV�SUREOqPHV��PLQLPXP���SLqFHV�QRLUHV�RX�EODQFKHV��PD[LPXP��[���F��/HV�SUREOqPHV�PR\HQV��PLQLPXP����SLqFHV�QRLUHV�RX�EODQFKHV��PD[LPXP����[����G��/HV�JUDQGV�SUREOqPHV��PLQLPXP����SLqFHV�QRLUHV�RX�EODQFKHV��PD[LPXP���[����H��/HV�SUREOqPHV�JpDQWV��PLQLPXP����SLqFHV�QRLUHV�RX�EODQFKHV��PD[LPXP���[����&HV�GHJUpV�GRQQHQW�XQH�LGpH�GH�OD�ORQJXHXU�GH�OD�FRPELQDLVRQ��$XFXQ�GHJUp�QH�GRLW�DYRLU GH�SUpIpUHQFH�SDU�UDSSRUW�j�XQ�DXWUH��'DQV�OHV�FRQGLWLRQV�G¶XQH�FRPSpWLWLRQ��LO�SHXW�rWUH�LQGLTXp�OHV�QRPEUHV�PLQLPXP�HW�PD[LPXP�GH�SLqFHV�DXWRULVpHV�VHORQ�OH�GpVLU�GHV�RUJDQLVDWHXUV�GH�FHWWH�FRPSpWLWLRQ������� /D�OpJDOLWp�GH�OD�SRVLWLRQ�LQLWLDOH�6L�GDQV�OD�SRVLWLRQ�LQLWLDOH�XQH�RX�SOXVLHXUV�SLqFHV�EODQFKHV�VRQW�DWWDTXpHV�� O¶DXWHXU�GRLW�GpPRQWUHU�FRPPHQW�FHWWH�SRVLWLRQ�D�pWp�REWHQXH�j�SDUWLU�G¶XQH�SRVLWLRQ�GDQV�ODTXHOOH�DXFXQH�SLqFH�QRLUH�RX�EODQFKH�Q¶HVW�DWWDTXpH�HW�R��DXFXQH�FRXOHXU�Q¶D�SOXV�GH����SLqFHV��,O�Q¶HVW�SDV�QpFHVVDLUH�GH�SURXYHU�O¶DSSDUHQFH�G¶XQH�SRVLWLRQ�LQLWLDOH�MXVTX¶j�UHPRQWHU�j� OD� SRVLWLRQ� GH� GpSDUW� �F¶HVW� j� GLUH� ��[���� VL� OHV� FRQGLWLRQV� VSpFLDOHV� G¶XQH� FRPSpWLWLRQ� QH� O¶H[LJHQW� SDV�� ,O� HVW�SRVVLEOH�GH�SURXYHU�OD�OpJDOLWp�GH�OD�SRVLWLRQ�LQLWLDOH�DYHF�GHV�SLRQV�HW�GHV�GDPHV��VDQV�TX¶LO�VRLW�QpFHVVDLUH�TXH�OHV�FRXSV� MRXpV� VRLHQW� OHV� PHLOOHXUV� WDQW� SRXU� OHV� EODQFV� TXH� SRXU� OHV� QRLUV�� 8Q� GHUQLHU� PRXYHPHQW� LOORJLTXH� �RX�SOXVLHXUV�� DYDQW� GH� OD� SRVLWLRQ� LQLWLDOH Q¶HVW� SDV� ERQ�TXDQG� LO� HVW� DFFRPSDJQp�SDU� XQH� SUHXYH�GH� OD� OpJDOLWp� GH� OD�SRVLWLRQ�� TXRLTXH� WRXWH� GLVFXVVLRQ� FRQFHUQDQW� OH� SUpWHQGX� FDUDFWqUH� ORJLTXH� RX� LOORJLTXH� GX� PRXYHPHQW� QRLU�SUpFpGDQW�OD�SRVLWLRQ�LQLWLDOH�VRLW�XQH�LOOXVLRQ��'DQV� Q¶LPSRUWH� TXHOOH� SRVLWLRQ� LQLWLDOH� OH� GHUQLHU� PRXYHPHQW� GHV� QRLUV� HVW� XQH� HUUHXU� SDUFH� TXH� FH� GHUQLHU�PRXYHPHQW�GRQQH�DX[�EODQFV�O¶RFFDVLRQ�GH�MRXHU�HW�GH�JDJQHU�HW� LO�Q¶\�D�DXFXQH�QpFHVVLWp�j�SUHQGUH�FHWWH� LOOXVLRQ�FRPPH�XQ� IDFWHXU�SRVLWLI�RX�QpJDWLI� V¶LO�\�D�XQH�DWWDTXH�QRLUH�GDQV� OD�SRVLWLRQ� LQLWLDOH��&KDTXH�IRLV�TXH� OH�GHUQLHU�PRXYHPHQW�SHXW�rWUH�LGHQWLILp��LO�LPSOLTXH�XQH�DWWDTXH�TXL�HVW�SDUIDLWHPHQW�FRQIRUPH�DX�EXW�GX�MHX ��JDJQHU����� /D�FRPELQDLVRQ��/H�VDFULILFH�GH�SLqFHV�EODQFKHV�/D�SDUWLH�HVVHQWLHOOH�GX�JHQUH�3UREOqPHV�HVW� OH� MHX�FRPELQDWRLUH��TXL�GpSHQG�j�VRQ�WRXU�HVVHQWLHOOHPHQW�GH�O¶DUW�GX�VDFULILFH��'HSXLV�OHV�UqJOHV�GH�*�*RUWPDQV��OHV�QRWLRQV�© G¶pFRQRPLH ª�HW�GH�© QRQ�pFRQRPLH ª��HQ�FH�TXL�FRQFHUQH�OH�VDFULILFH�GHV�SLqFHV�EODQFKHV��RQW�pWp�HPSOR\pHV�HQ�UDSSRUW�DYHF�OH�QRPEUH�GH�SLqFHV�EODQFKHV�RIIHUWHV�ORUV�G¶XQ�PRXYHPHQW��'DQV�OD�SUDWLTXH�UpHOOH�GX�SUREOpPLVPH��OHV�VDFULILFHV�© QRQ�pFRQRPLTXHV ª��OH�VDFULILFH�GH�SOXV�G¶XQH�SLqFH�VDQV�HIIHW�FRPSOpPHQWDLUH��RQW�WRXMRXUV�pWp�FRQVLGpUpV�FRPPH�XQ�IDFWHXU�QpJDWLI��/HV�SUpVHQWHV�5,�DSSRUWHQW�XQH�YXH�GLIIpUHQWH�VXU�FH�VXMHW��'RUpQDYDQW�O¶DEVHQFH�G¶pFRQRPLH�QH�VHUD�SDV�FRQVLGpUpH�FRPPH� XQ� IDFWHXU� QpJDWLI�� (Q� PrPH� WHPSV�� OH� FRQFHSW� G¶pFRQRPLH� GRLW� rWUH� PDLQWHQX� SDUFH� TX¶LO� MRXH� XQ� U{OH�LPSRUWDQW�SRXU� OH� MXJHPHQW�GH� OD�TXDOLWp�G¶XQH�SULVH �� OH� VDFULILFH� © pFRQRPLTXH ª� �DUW����������������� HVW� FRQVLGpUp�FRPPH�XQH�WUqV�ERQQH�SDUWLFXODULWp�GX�GpYHORSSHPHQW�GX�MHX�������� /H�VDFULILFH�VLPSOH�HW�OH�VDFULILFH�pFRQRPLTXH�/H�VDFULILFH�G¶XQH�SLqFH�EODQFKH�HVW�FRQVLGpUp�FRPPH�XQ�© VDFULILFH�VLPSOH ª��8Q�VDFULILFH�PHQDQW�j� OD�FDSWXUH�GH�GHX[�SLqFHV�SDU�XQ�SLRQ�QRLU��FRPPHQoDQW�HW�ILQLVVDQW�VXU�OD�UDQJpH�������HW�SDVVDQW�SDU�OD�UDQJpH�GH�EDVH�GHV�EODQFV��������HVW�DXVVL�FRQVLGpUp�FRPPH�© XQ�VDFULILFH�VLPSOH ª��'DQV�WRXV�OHV�DXWUHV�FDV�OH�VDFULILFH�GH�GHX[�SLqFHV�RX�SOXV�PHQDQW� j� XQH� SULVH� GH� GHX[� SLqFHV� GDQV� XQ� PRXYHPHQW� SDU� XQ� SLRQ� QRLU� VHUD� FRQVLGpUp� FRPPH� XQ� © VDFULILFH�pFRQRPLTXH ª�VL�FHOOH�FL� IDLW�DSSDUDvWUH�TXHOTXHV�YDULDQWHV� �YRLU�DUW��������j����������RX�OH�VDFULILFH�pFRQRPLTXH�GH�PDMRULWp� HVW� SUpVHQW��7RXWH� DXWUH� SULVH� GH� GHX[�SLqFHV� EODQFKHV� �RX�SOXV�� VHUD� FRQVLGpUpH� FRPPH�XQH� © SULVH� QRQ�pFRQRPLTXH ª��6L�FHWWH�SULVH�GH�SOXV�G¶XQH�SLqFH�HVW�H[pFXWpH�SDU�XQH�GDPH�� OH�VDFULILFH�GHV�EODQFV�PHQDQW�j�FHWWH�SULVH� VHUD� FRQVLGpUp� FRPPH� pFRQRPLTXH� VL� OH� VDFULILFH� pFRQRPLTXH� PDMRULWDLUH� VH� SUpVHQWH�� RX� HQ� O¶DEVHQFH� GH�VDFULILFH�pFRQRPLTXH�PDMRULWDLUH��V¶LO�IDLW�DSSDUDvWUH�GHV�YDULDQWHV�WKpPDWLTXHV�RX�QRQ�WKpPDWLTXHV��DUW��������������������� /D�SUpVHQFH�GH�SOXVLHXUV�GLUHFWLRQV�GDQV�OHV�SULVHV�,FL�LO�IDXW�GLVWLQJXHU�GHV�FKRL[�UpHOV�HW�YLUWXHOV�SRXU�OHV�QRLUV�D��5pHO ��/H�QRLU�D�SOXVLHXUV�SRVVLELOLWpV�DGPLVHV�SDU�OHV�UqJOHV�GX�MHX��FRPPH��[����[����[���HWF«�'H�WHOOHV�RSWLRQV�UpHOOHV�DYHF�GHV�SULVHV�GDQV�GHX[�GLUHFWLRQV��RX�SOXV��VRQW�FRQVLGpUpHV�FRPPH�pFRQRPLTXHV HW�FHOD�V¶DSSOLTXHUD�DXVVL�SRXU�OHV�SULVHV�VXLYDQWHV ���[�[����[�[���HWF«�E��9LUWXHO ��/H�QRLU�Q¶D�DXFXQ�FKRL[�UpHO�SDUFH�TXH� OHV�UqJOHV�GX�MHX�H[LJHQW� O¶H[pFXWLRQ�G¶XQ�VHXO�PRXYHPHQW�SDU�OHTXHO�OH�QRPEUH�PD[LPXP�GH�SLqFHV�EODQFKHV�HVW�FDSWXUp��UqJOH�GH�OD�SULVH�PDMRULWDLUH���'DQV�FH�FDV��OH�VDFULILFH�GH�PDMRULWp� HVW� pFRQRPLTXH� V¶LO� \� D�XQH�GLIIpUHQFH�G¶XQH�SLqFH�HQWUH� OD�SULVH�REOLJDWRLUH�HW� O¶DXWUH�SULVH� OD�SOXV�FKDUJpH��([HPSOHV ���[����[�[����[�[����[�[�[���HWF«������ /HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW��������V¶DSSOLTXH�DX�SKDVH ���© FRPELQDLVRQ ª�'DQV� XQH� ILQ� GH� SDUWLH�� OD� QRWLRQ� GH� © VDFULILFH� QRQ� pFRQRPLTXH ª� V¶DSSOLTXH� VHXOHPHQW� DX� QLYHDX� GHV� 5qJOHV�6XSpULHXUHV��DUW�������������� /D�ILQ�GH�SDUWLH�2Q�GLVWLQJXH�GHX[�VRUWHV�GH�SRVLWLRQ�GH�ILQ�GH�SDUWLH��DXFXQH�G¶HOOH�Q¶pWDQW�VXSpULHXUH�j�O¶DXWUH �D��3RVLWLRQ�GH�OD�ILQ�GH�SDUWLH�FRXUWH ��XQ�PRXYHPHQW�j� OD� IRLV�SRXU�OHV�QRLUV�HW�SRXU�OHV�EODQFV�MXVTX¶j� OD�SRVLWLRQ�ILQDOH��j�SDUW�O¶H[FHSWLRQ�LQGLTXpH�GDQV�O¶DUWLFOH���������([HPSOHV ���������'���'������'���'���'�����'����HWF�E��-HX�GDQV�OD�ILQ�GH�SDUWLH ��SOXV�G¶XQ�PRXYHPHQW�j�OD�IRLV�SRXU�OHV�QRLUV�HW�SRXU�OHV�EODQFV�MXVTX¶j�OD�SRVLWLRQ�ILQDOH�,O� Q¶\� D� DXFXQH� H[LJHQFH� VSpFLDOH� SRXU� OH� GpYHORSSHPHQW� GX� MHX� GDQV� OD� SRVLWLRQ� GH� OD� ILQ� GH� SDUWLH� �HW� VHV�WUDQVIRUPDWLRQV�GXUDQW�OD�VROXWLRQ��GDQV�ODTXHOOH�OHV�QRLUV�RQW�XQH�GHV��GDPH�V��RX�XQH�GDPH�HW�XQ�GHV��SLRQ�V��,O�\�D�GHV�H[LJHQFHV�VSpFLDOHV�SRXU�OH�GpYHORSSHPHQW�GX�MHX�GDQV�OD�SRVLWLRQ�GH�OD�ILQ�GH�SDUWLH��HW�VHV�WUDQVIRUPDWLRQV�GXUDQW�OD�VROXWLRQ��GDQV�ODTXHOOH�OHV�QRLUV�RQW�VHXOHPHQW�XQ�GHV��SLRQ�V��Q¶DSSDUWHQDQW�SDV�j�XQH�RSSRVLWLRQ�VLPSOH�RX�XQH�RSSRVLWLRQ�PXOWLSOH��DUW��������j�����������&HV�H[LJHQFHV�VRQW�QRWpHV�GDQV�OHV�DUWLFOHV��������HW�������
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����������������VROXWLRQ ����������������������������������[�������������������������������GDQV�FHW�H[HPSOH�OH�SLRQ�QRLU� �� SHXW� rWUH� HQOHYp� GH� OD� SRVLWLRQ� LQLWLDOH� VDQV� LQIUDFWLRQ� j� OD� YDULDQWH� WKpPDWLTXH�SULQFLSDOH� GH� O¶DXWHXU��PDLV�DSUqV�VD�VXSSUHVVLRQ�OHV�PRXYHPHQWV�GHV�EODQFV�VRQW�FKDQJpV ���������������������������[��HWF«���'RQF�OH�SLRQ�QRLU���Q¶HVW�SDV�XQ�VHPL�ILJXUDQW@�1pDQPRLQV��XQ�VHPL�ILJXUDQW�SHXW�rWUH�SODFp�GDQV�XQH�SRVLWLRQ�LQLWLDOH��WRXW�HQ�HQ�FRQVHUYDQW�OD�YDULDQWH�WKpPDWLTXH��V¶LO�HPSrFKH�XQ�GXDO�RX�XQH�GHX[LqPH�VROXWLRQ��RX�O¶DSSDULWLRQ�GH�OD�PHQDFH�G¶XQ�GXDO�RX�G¶XQH�VHFRQGH�VROXWLRQ��>([HPSOH�� ������������������������������������������������VROXWLRQ ��������������������GDQV�FHW�H[HPSOH�OH�SLRQ�QRLU����HVW�XQ�VHPL�ILJXUDQW�SODFp�SRXU�pYLWHU�OD�PHQDFH�GH�OD�GHX[LqPH�VROXWLRQ�SDU�OH�SUHPLHU�PRXYHPHQW����@��/D�SUpVHQFH�G¶XQ�VHPL�ILJXUDQW�GDQV�XQ�SUREOqPH UHVWH�PDOJUp�WRXW LQGpVLUDEOH������ /¶RSSRVLWLRQ�VLPSOH�/HV� SUpVHQWHV� 5,� FRQVLGqUHQW� O¶RSSRVLWLRQ� VLPSOH� FRPPH� XQH� SRVLWLRQ� GDQV� ODTXHOOH� XQ� SLRQ� QRLU� HW� XQH� SLqFH�EODQFKH� �SLRQ� RX� GDPH�� VH� UHWURXYHQW� IDFH� j� IDFH� VXU� OD� PrPH� OLJQH �� YHUWLFDOH�� KRUL]RQWDOH� RX� GLDJRQDOH�� &HWWH�SRVLWLRQ�Q¶RIIUH�DXFXQ�PRXYHPHQW�DX�SLRQ�QRLU� VL� FH�Q¶HVW� VRQ�SURSUH� VDFULILFH� >�([HPSOHV ��������������������������'�������'�������'��«@�2Q�FRQVLGqUH�DXVVL�FRPPH�XQH�RSSRVLWLRQ�VLPSOH��XQH�SRVLWLRQ�GDQV�ODTXHOOH�GHX[�SLRQV�VRQW�HQ�YLV�j�YLV�GDQV�OHV�SRVLWLRQV�VXLYDQWHV ��������������������������������������������������PDOJUp�FH�IDLW��GDQV�FHV�SRVLWLRQV�LO�\�D�SOXV�G¶XQ�PRXYHPHQW�MXVTX¶j�OD�SRVLWLRQ�ILQDOH�2Q�QH�FRQVLGqUH�SDV�FRPPH XQH�RSSRVLWLRQ�VLPSOH�XQH�SRVLWLRQ�GDQV�ODTXHOOH�XQ�SLRQ�QRLU�HW�XQH�SLqFH�EODQFKH�VH�UHWURXYHQW�VXU�GHV�OLJQHV�KRUL]RQWDOHV�RX�GLDJRQDOHV�GLIIpUHQWHV��([HPSOH �����'���Q¶HVW�SDV�XQH�RSSRVLWLRQ�VLPSOH���'H�PrPH RQ�QH�FRQVLGqUH�SDV�FRPPH XQH�RSSRVLWLRQ�VLPSOH�XQH�SRVLWLRQ�GDQV�ODTXHOOH�XQ�SLRQ�QRLU�HW�XQ�SLRQ�EODQF�VH�UHWURXYHQW�VXU�SOXV�G¶XQH�FDVH�OHV�VpSDUDQW�VXU�OHV�OLJQHV�YHUWLFDOHV�RX�GLDJRQDOHV�>([HPSOHV ���������������HWF«@��GH� WHOOHV�SRVLWLRQV� VRQW� FRQVLGpUpHV�FRPPH�pWDQW�GHV�SRVLWLRQV�GH� ILQ�GH�SDUWLH�PHQDQW� j� O¶RSSRVLWLRQ� >�([HPSOH �����'���WUDLW�DX�QRLU��VROXWLRQ ��������������@����������� /¶RSSRVLWLRQ� QDWXUHOOH� VLPSOH� &¶HVW� XQH� RSSRVLWLRQ� LPSOLTXDQW� XQ� SLRQ� QRLU� D\DQW� SDUWLFLSp� j� XQH� GHV� SKDVHV�SUpFpGHQWHV�VHORQ�D��E��G��HW�H��GH�O¶DUWLFOH��������������� /¶RSSRVLWLRQ�DUWLILFLHOOH�VLPSOH�&¶HVW�XQH�RSSRVLWLRQ�GDQV�ODTXHOOH�XQ�SLRQ�QRLU�SHXW�rWUH�HQOHYp�GX�SUREOqPH�VDQV�HQ�DOWpUHU�OD�VROXWLRQ��8Q�WHO�SLRQ�QRLU� HVW� FRQVLGpUp� FRPPH� ILJXUDQW� PrPH� VL� VD� VXSSUHVVLRQ� PqQH� j� O¶DSSDULWLRQ� G¶XQ� GXDO� RX� G¶XQH� GHX[LqPH�VROXWLRQ��(Q�PrPH�WHPSV��XQ�SLRQ�QRLU�SUpVHQW�GDQV�XQH�RSSRVLWLRQ�DUWLILFLHOOH�Q¶HVW�SDV�FRQVLGpUp�FRPPH�ILJXUDQW�GDQV�OD�97�SULQFLSDOH� V¶LO� SDUWLFLSH� j� XQH� DXWUH� YDULDQWH�� >([HPSOH �%�6KNLWNLQ� © �� ªQ�������� �������������������������������������������VROXWLRQ ��������$�������������$����������������������OH�SLRQ�QRLU����UHVWH�HQ�RSSRVLWLRQ�DUWLILFLHOOH�GH�OD�YDULDQWH�WKpPDWLTXH�SULQFLSDOH�PDLV�LO�SDUWLFLSH�j�O¶DXWUH�YDULDQWH�HW�GRQF�QH�SHXW�rWUH�HQOHYp@�������� /¶RSSRVLWLRQ�PXOWLSOH�/¶RSSRVLWLRQ�PXOWLSOH�HVW�XQH�SRVLWLRQ�GDQV�ODTXHOOH�GHX[��RX�SOXV��RSSRVLWLRQV�VLPSOHV�VRQW�SUpVHQWHV��/¶RSSRVLWLRQ�PXOWLSOH�HVW�DGPLVH�VHXOHPHQW�GDQV�OH�FDV�RX�WRXV�OHV�SLRQV�QRLUV�SUpVHQWV�RQW�H[pFXWp�DX�PRLQV�O¶XQH�GHV�IRQFWLRQV�GpFULWHV� GDQV� O¶DUW�� �������� >([HPSOH� ��� ������������������������������������������� VROXWLRQ �� ������������������/H� SLRQ� QRLU� ��� HVW� SODFp� SRXU� pYLWHU� OD� SLqFH� EODQFKH� VXSHUIOXH� ��� HW� Q¶D� H[pFXWp� DXFXQH� IRQFWLRQ� GpFULWH� GDQV�O¶DUWLFOH���������OH�SLRQ�QRLU����HVW�GRQF�ILJXUDQW�@/D�PrPH�H[LJHQFH�VH�UHWURXYH�SRXU�OD�SRVLWLRQ�GH�ILQ�GH�SDUWLH�PHQDQW�j�O¶RSSRVLWLRQ�PXOWLSOH ��WRXV�OHV�SLRQV�QRLUV�GH�OD�ILQ�GH�SDUWLH�GRLYHQW�DYRLU�H[pFXWp�DX�PRLQV�O¶XQH�GHV�IRQFWLRQV�GpFULWHV�GDQV�O¶DUW����������>([HPSOH���������������������������������������������VROXWLRQ ����������������������������������GDQV�OD�ILQ�GH�SDUWLH�GH�FHW�H[HPSOH��OHV�SLRQV�QRLUV���HW���Q¶RQW�H[pFXWp�DXFXQ�GHV� IXQFWLRQV�GH���������� LOV�VRQW�GRQF�ILJXUDQWV��([HPSOH�� ��'�%RVPD��© +HW�GDPVSHO ª����������� ������������������������������������������������������������VROXWLRQ����������������SXLV�YLHQW�OD�ILQ�GH�SDUWLH�PHQDQW�j�O¶RSSRVLWLRQ�PXOWLSOH����������������������������������������&HWWH�SRVLWLRQ�GH�ILQ�GH�SDUWLH�HVW�FRUUHFWH�SDUFH�TXH OHV�SLRQV�QRLUV���HW����VRQW�DUULYpV�GDQV�O¶RSSRVLWLRQ�PXOWLSOH�VXU�OHV�FDVHV����HW����HW�RQW�SDUWLFLSp�j�OD�IRUPDWLRQ�GH�OD�FRQVWUXFWLRQ�GH�OD�SRVLWLRQ�LQLWLDOH�HQ�FRUUHVSRQGDQW�DYHF�O
DUWLFOH��������G��@������� 7RXW�FH�TXL�HVW�GpFULW�GDQV�OHV�DUWLFOHV�������j���������HVW�YDODEOH�DXVVL�VL�O¶RSSRVLWLRQ��VLPSOH�RX�PXOWLSOH��IDLW�SDUWLH�GH�OD�ILQ�GH�SDUWLH��SDU�H[HPSOH�HQ�VH�SUpVHQWDQW�GDQV�OD�ILQ�GH�SDUWLH�VLPXOWDQpPHQW�DYHF�G¶DXWUHV�SRVLWLRQV��H[FHSWp�OHV� RSSRVLWLRQV� VLPSOH� RX� PXOWLSOH�� SRXYDQW� rWUH� FRQVLGpUpHV� FRPPH� GHV� ILQV� GH� SDUWLHV� LQGpSHQGDQWHV� RX� GHV�SRVLWLRQV�ILQDOHV�>([HPSOHV ��'���'���������'����������'������'����HWF«@��GDQV�FH�FDV �D��/¶RSSRVLWLRQ�QDWXUHOOH�VLPSOH�HVW�DGPLVH�E��/¶RSSRVLWLRQ�DUWLILFLHOOH�VLPSOH�Q¶HVW�SDV�DGPLVH�F��/¶RSSRVLWLRQ�PXOWLSOH�HVW�DGPLVH�VL�HOOH�VDWLVIDLW�OHV�H[LJHQFHV�GH�O¶DUWLFOH������������� /HV�SULQFLSDOHV�GpILQLWLRQV�WHFKQLTXHV�GpFULWHV�GDQV�OHV�DUWLFOHV������j���������V¶DSSOLTXHQW�DX[�SUREOqPHV�DYHF�RX�VDQV�GDPHV�GDQV�OD�SRVLWLRQ�LQLWLDOH�/¶H[LJHQFH�FRPSOpPHQWDLUH�HW�HVVHQWLHOOH�SRXU�GHV�SUREOqPHV�DYHF�XQH�RX�SOXVLHXUV�GDPHV�GDQV�OD�SRVLWLRQ�LQLWLDOH�HVW�TX¶DXFXQH�GH�FHV�GDPHV�QH�SXLVVH�rWUH�UHPSODFpH�SDU�XQ�SLRQ������� 7URLV�QLYHDX[�GH�UqJOHV�VRQW�GpILQLV�VHORQ�OD�FRQIRUPLWp�GH�OD�97�HW�HQ�IRQFWLRQ�GHV�SDUWLFXODULWpV�WHFKQLTXHV�GpFULWHV� GDQV� OHV� DUWLFOHV� ����� j� ������ /HV� 5qJOHV� GH� %DVH� �5%��� OHV� 5qJOHV� GH� 0DvWUHV� �50��� OHV� 5qJOHV�6XSpULHXUHV��56���/D� TXDOLWp� WHFKQLTXH� G¶XQ� SUREOqPH� GRLW� rWUH� pWDEOLH� HQ� VH� UpIpUDQW� DX[� 56�� HOOH� DXJPHQWHUD� DYHF� VD� FRQIRUPLWp�FRPSOqWH�DX[�56��&HSHQGDQW�FHOD�QH�VLJQLILH�SDV�TX¶XQ�SUREOqPH�FRUUHVSRQGDQW�DX[�56�VHUD�DXWRPDWLTXHPHQW�VXSpULHXU�j�XQ�DXWUH�TXL�Q¶REVHUYH�SDV�VHV�UqJOHV��
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������� /HV�UqJOHV�GH�%DVH�8Q�SUREOqPH�VDWLVIDLW�OHV�5%�VL �D��/D�SRVLWLRQ�LQLWLDOH�HVW�OpJDOH��DUW��������E�� 'DQV� OD� SRVLWLRQ� LQLWLDOH� LO� \� D� pTXLOLEUH� GHV� IRUFHV�� RX� O¶DYDQWDJH� GHV� QRLUV� Q
HVW� SDV� GH� SOXV� GH� GHX[� SLqFHV��O¶DYDQWDJH�GHV�EODQFV�Q¶pWDQW�TXDQW�j�OXL�SDV�OLPLWp���F��/H�SUREOqPH�D�XQH�VROXWLRQ��DUW���������G��/D�VROXWLRQ�GH�O¶DXWHXU�HVW�XQLTXH��DUW�������H��,O�Q¶\�D�DXFXQ�W\SH�GH�GXDO��DUW�������j���������DX�SUHPLHU�WHPSV�GH�OD�VROXWLRQ�$LQVL��WRXWH�SRVLWLRQ��PrPH�YXH�GDQV�XQH�SRVLWLRQ�GH�MHX�UpHO��TXL�FRUUHVSRQG�DX[�5%�SHXW�rWUH�FRQVLGpUpH�FRPPH�XQ�SUREOqPH�������� /HV�UqJOHV�GH�0DvWUH��8Q�SUREOqPH�VDWLVIDLW� OHV�50�VL� OH�SUREOqPH�D�XQH�VROXWLRQ��DUW��������GRQQpH�SDU�O¶DXWHXU�FRPPH�pWDQW� OD�YDULDQWH�WKpPDWLTXH�SULQFLSDOH��DUW���������HW�VL�HOOH�VDWLVIDLW�OHV�H[LJHQFHV�VXLYDQWHV��VL�XQ�SUREOqPH�D�VHXOHPHQW�XQH�97�HOOH�HVW�FRQVLGpUpH�FRPPH�pWDQW�OD�973� �D�/D�SRVLWLRQ�LQLWLDOH�HVW�OpJDOH��DUW��������E��'DQV� OD� SRVLWLRQ� LQLWLDOH� LO� \� D� pTXLOLEUH� GHV� IRUFHV�� RX� O¶DYDQWDJH� GHV� QRLUV� Q
HVW� SDV GH� SOXV� G¶XQH� SLqFH�� RX�O¶DYDQWDJH�GHV�EODQFV�Q
HVW�SDV GH�SOXV�GH�GHX[�SLqFHV��>,O�\�D�H[FHSWLRQ�SRXU�OHV�SUREOqPHV�JpDQWV��DUW���������R��OHV�QRLUV�SHXYHQW� DYRLU�XQ�DYDQWDJH�GH���SLqFHV��PDLV�GDQV�FH�FDV� LO�QH�GRLW�\�DYRLU� DXFXQ� W\SH�GH�GXDO� �DUW�������j���������GDQV�OD�VROXWLRQ@���F��/D�VROXWLRQ�GH�O¶DXWHXU�HVW�XQLTXH��DUW��������������G��,O�Q¶\�D�DXFXQ�GXDO��QL�GDQV�OH�MHX�G¶LQWURGXFWLRQ��QL�GDQV�OD�FRPELQDLVRQ��DUW��������H�� ,O�Q¶\�D� DXFXQ�GXDO� ORUV�GX�SUHPLHU�PRXYHPHQW�G¶XQH�GDPH�EODQFKH�GDQV� OD� ILQ�GH� SDUWLH�GH� OD�97� �DUW������� j��������� VL� FH� SUHPLHU�PRXYHPHQW� HVW� XQH�SULVH� �VDXI� OH� GXDO� GDQV� O¶RSSRVLWLRQ�QDWXUHOOH� SLRQ�QRLU�GDPH�EODQFKH���������� �����'�������'�������'�������'����GDQV�FHV�FDV�OH�GXDO�HVW�DGPLV��I��'DQV�OH�GpYHORSSHPHQW�GH�OD�ILQ�GH�SDUWLH��OH�GXDO�HVW�DEVHQW�RX�LO�Q¶\�D�DX�PD[LPXP�TX¶XQ�VHXO�W\SH�GH�GXDO�VDXI�GDQV OH�FDV�G¶XQH�ILQ�GH�SDUWLH�DYHF�XQH�VHXOH�GDPH�EODQFKH�GDQV�OD�SRVLWLRQ�ILQDOH�>YRLU�DUW���������D�@��GDQV�FH�FDV�OH� GXDO� Q¶HVW� SDV� DGPLV�� /¶H[LVWHQFH� GH� GHX[� W\SHV� GH� GXDO� GDQV� OD� VHXOH� HW� PrPH�97� SRXU� XQ� VHXO� HW� PrPH�PRXYHPHQW�Q¶HVW�SDV�SHUPLV��J��/H�GpYHORSSHPHQW�GH�OD�ILQ�GH�SDUWLH�VDQV�XQH�RSSRVLWLRQ�VDWLVIDLW�OHV�H[LJHQFHV�GHV�DUWLFOHV��������HW��������HW�OH�GpYHORSSHPHQW�GH�OD�ILQ�GH�SDUWLH�DYHF�XQH�RSSRVLWLRQ�VDWLVIDLW�OHV�H[LJHQFHV�GHV�DUWLFOHV�������j���������K��$XFXQH�SLqFH�V��VXSHUIOXH�V���DUW����������QL�DXFXQ�ILJXUDQW��DUW���������QH�VRQW�SUpVHQWV��6L� XQ� SUREOqPH� SUpVHQWH� SOXVLHXUV� YDULDQWHV� WKpPDWLTXHV�� VHXOH� OD� YDULDQWH� WKpPDWLTXH� SULQFLSDOH� GRLW� VH�FRQIRUPHU�DX[�GpILQLWLRQV� WHFKQLTXHV�GHV�DUWLFOHV������j��������GDQV�FH�FDV� WRXW�GpVDFFRUG�G¶XQH�DXWUH�97�DYHF� OHV�H[LJHQFHV�H[SRVpHV�GDQV�OHV�SRLQWV�G��H��I��HW�J��GH�FHWWH�VHFWLRQ�QH�VHUD�SDV�XQ�IDFWHXU�QpJDWLI�SRXU�FHWWH�DXWUH�97�HW�SRXU�OH�SUREOqPH�GDQV�VRQ�HQVHPEOH�/HV�UqJOHPHQWV�G¶XQH�FRPSpWLWLRQ�SHXYHQW�UHMHWHU�OHV�FRQGLWLRQV�E��HQ LQWHUGLVDQW�Q¶LPSRUWH�TXHO�DYDQWDJH�GDQV�OD�SRVLWLRQ�LQLWLDOH��RX�HQ�DGPHWWDQW�XQ�DYDQWDJH�G¶XQH�VHXOH�SLqFH�GH�Q¶LPSRUWH�TXHOOH�FRXOHXU��GDQV�FH�FDV�OHV�SRLQWV�E��QH� VHURQW SOXV� YDODEOHV��/HV�RUJDQLVDWHXUV�G¶XQH�FRPSpWLWLRQ�RQW� OH�GURLW�G¶LQFOXUH� OH�SRLQW H��GHV�56� �j�SURSRV�GH�O¶LQDGPLVVLELOLWp�G¶XQ�VHPL�ILJXUDQW��FRPPH�FRQGLWLRQ�VSpFLDOH�G¶XQH�FRPSpWLWLRQ�������� /HV�5qJOHV�6XSpULHXUHV�8Q�SUREOqPH�VDWLVIDLW� OHV�56�VL� OH�SUREOqPH�D�XQH�VROXWLRQ��DUW��������GRQQpH�SDU� O¶DXWHXU�FRPPH�pWDQW� OD�YDULDQWH�WKpPDWLTXH�SULQFLSDOH��DUW���������HW�VL�HOOH�VDWLVIDLW�OHV�H[LJHQFHV�VXLYDQWHV��VL�XQ�SUREOqPH�D�VHXOHPHQW�XQH�97�HOOH�HVW�FRQVLGpUpH�FRPPH�pWDQW�OD�973� �D��/D�SRVLWLRQ�LQLWLDOH�HVW�OpJDOH��DUW��������E��'DQV�OD�SRVLWLRQ�LQLWLDOH�LO�\�D�pTXLOLEUH�GHV�IRUFHV��RX�O¶DYDQWDJH�GHV�QRLUV�RX�GHV�EODQFV�Q
HVW�SDV GH�SOXV�G¶XQH�SLqFH��F��/D�VROXWLRQ�GH�O¶DXWHXU�HVW�XQLTXH��DUW���������������G��,O�Q¶\�D�DXFXQ�W\SH�GH�GXDO�GDQV�OD�VROXWLRQ��DUW�������j���������H��,O�Q¶\�D�DXFXQ�VHPL�ILJXUDQW�SUpVHQW��DUW���������I��/H�GpYHORSSHPHQW�GH�OD�ILQ�GH�SDUWLH��DUW��������VDWLVIDLW�OHV�DUWLFOHV��������HW�������D��HW�OD�SRVLWLRQ�ILQDOH��DUW��������HVW�SXUH��SRVVLEOH�VHXOHPHQW�GDQV�OHV�GHX[�FDV�pFULWV�GDQV�O¶DUW���������D��HW�E���J��7RXV�OHV�VDFULILFHV�GHV�SLqFHV�EODQFKHV�HW�WRXWHV�OHV�SULVHV�GHV�QRLUV�VRQW�VLPSOHV�RX�pFRQRPLTXHV���������������K��/H�FRXS�GX�PRXOLQ��DUW���������HVW�DEVHQW�DX�UHJDUG�GHV�PRXYHPHQWV�GHV�EODQFV�L��/¶RSSRVLWLRQ�DUWLILFLHOOH�HVW�DEVHQWH��DUW�����������M��$XFXQH�SLqFH�V��VXSHUIOXH�V���DUW� ��������QL�DXFXQ�ILJXUDQW��DUW���������QH�VRQW�SUpVHQWV���6L�XQ�SUREOqPH�SUpVHQWH�SOXVLHXUV�97��DORUV�VHXOHPHQW�OD�973�GRLW�VH�FRQIRUPHU�DX[�GpILQLWLRQV�WHFKQLTXHV�GpFULWHV�GDQV�OHV�DUWLFOHV������j��������GDQV�FH�FDV�OH�GpVDFFRUG�G¶XQH�DXWUH�97�DYHF�OHV H[LJHQFHV�H[SRVpHV�GDQV�OHV�SRLQWV�G��H��I��J��K��HW�L��GH�FHWWH�VHFWLRQ�QH�FRQVWLWXH�SDV�XQ�IDFWHXU�QpJDWLI�SRXU�FHWWH�DXWUH�97�HW�SRXU�OH�SUREOqPH�GDQV�VRQ�HQVHPEOH��/HV�UqJOHPHQWV�G¶XQH�FRPSpWLWLRQ�SHXYHQW�FRQWHQLU�OD�FRQGLWLRQ�FRPSOpPHQWDLUH�G¶XQ�pTXLOLEUH�PDWpULHO�GDQV�OD�SRVLWLRQ�LQLWLDOH��GDQV�FH�FDV�OH�SRLQW�© E ª�Q¶HVW�SOXV�YDODEOH������� &HV�UqJOHV�GH�FRPSRVLWLRQ�SRXU�3UREOqPHV�RQW�pWp�IRUPXOpHV�SDU�OD�FRPPLVVLRQ�WHFKQLTXH�GH�OD�&3,�)0-' �>6��GH�%UXLMQ��3D\V�%DV���$�7DYHUQLHU��)UDQFH���6�<XVKNHYLWFK��8NUDLQH��UHVSRQVDEOH�GH�OD�FRPPLVVLRQ�@��-DQYLHU������± -XLQ�����
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3$57,(��
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