
� ��

�
�

 

$&7,9,7$7��
� � �VLVWHPD�JHVWLy�GH�OD�TXDOLWDW��  

�
$/801(�$� � '$7$� �
*583�&/$66(� �
&5Ê',7�0$7Ê5,$� �
352)(6625�$� -26(3�3857,�
$&7,9,7$7� �

�127$��
�

��
���$SOLFDEOH�
;��1R�$SOLFDEOH�

� (;(5&,&,6�&2037$%,/,7$7��-26(3�3857,�
�(;(5&,&,6�&267,78&,Ï�,�$03/,$&,Ï�'(�&$3,7$/�
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8Q�FRS�REWLQJXWV�HV�'36�HV�SURFHGHL[�D�OD�QHJRFLDFLy��$SDUHL[�XQ�QRX�VRFL�DPE�HO�����GH�$�L�����GH�&��HO�VRFL�%�FRPSUD�����DO�$��/¶DPSOLDFLy�HV�UHDOLW]D�DPE�UHVXOWDWV�SRVLWLXV�GH�O¶DQ\�DQWHULRU�����L�OD�UHVWD�DPE�UHVHUYHV�YROXQWjULHV��&DOFXODU���VREUH�O¶HPSUHVD�DEDQV�L�GHVSUpV�GH�O¶DPSOLDFLy�L�FRPSWDELOLW]DU�O¶RSHUDFLy������8QD�VRFLHWDW��DQzQLPD�HV�FRQVWLWXHL[�PLWMDQoDQW�O¶HPLVVLy�L�VXEVFULSFLy�GH��������DFFLRQV�D�����¼�DFFLy��XQ� GHOV� VRFLV� HV� FRPSURPHW� D� DSRUWDU� XQV� HOHPHQWV� GH� WUDQVSRUW� YDORUDWV� HQ� ������¼� FDGDVFXQ�FRQFUHWDPHQW���L�XQ�WHUFHU�HQ�HO�PRPHQW�GH�OD�FRQVWLWXFLy�SHU�������¼��OHV�GHVSHVHV�TXH�KD�GH�SDJDU�VyQ����¼�SHU�DFFLy�PpV�XQ����GH�OHV�DSRUWDFLRQV�SUHVHQWV�L�IXWXUHV�GH�EpQV��/"HPSUHVD�GHFLGHL[�H[LJLU�XQ�����GHO� GLYLGHQG�SDVVLX�TXH�HV� FREUDW� WRWDOPHQW� DO� FDS�GH����GLHV��'HOV��� FDPLRQV�SHQGHQWV�XQ�V¶HQWUHJD� L� O¶DOWUH� GHILQLWLYDPHQW� QR� VHUj� DSRUWDW�� /¶DPRUWLW]DFLy� VHUj� HQ� �� DQ\V� D� UDy� G¶XQ� ������PHQVXDO�VDEHP�TXH�HV�YD�FRQVWLWXLU�HO�GLD����G¶DEULO��&RPSWDELOLW]DU�O¶RSHUDFLy�L�SUHVHQWDU�HO�EDODQo�ILQDO������8QD� HPSUHVD� GHFLGHL[� FRQVWLWXLU�VH� PLWMDQoDQW� ������� DFFLRQV� GH� ��¼� FDGDVFXQD�� XQ� GHOV� VRFLV� QR�SRUWDUj�GLQHUV�SHUz�VL� WUHV�RUGLQDGRUV�G¶XQ�QHJRFL�TXH�WHQLD�DQWHULRUPHQW�YDORUDWV�HQ����¼�FDGDVFXQ� L�WDPEp� �� SRUWjWLOV� TXH� HVWDQ� GHPDQDWV� D� IjEULFD� SHUz� DUULEDUDQ� HQ� XQ� WHUPLQL� GH� ��� GLHV� SHU� ����¼������¼�L�����¼��(Q�HO�PRPHQW�GH�OD�VXEVFULSFLy�QRPpV�HV�ID�VREUH�XQ�����GH�OHV�DFFLRQV��/HV�GHVSHVHV�GH�O¶RSHUDFLy�VyQ����¼�TXH�V¶DPRUWLW]DUDQ�HQ���DQ\V��/¶HPSUHVD���PHVRV�PpV�WDUG�V¶H[LJHL[�XQ�����GHO�GLYLGHQG�SDVVLX�L����GLHV�GHVSUpV�HV�FREUD�HO�����OD�UHVWD�HV�FREUDW�DO�FDS�GH����GLHV��$O�PDWHL[�PRPHQW�HV�UHEHQ�HOV���SULPHUV�SRUWjWLOV�L�HO�WHUFHU�TXHGD�SHQGHQW��'HVHPERUVDPHQW�VHJRQV�PtQLPV�OHJDOV��&RPSWDELOLW]DU�O¶RSHUDFLy�L�FRQIHFFLRQDU�HO�EDODQo�GH�VLWXDFLy�DO�ILQDO������$�8QD�HPSUHVD�YRO�DPSOLDU�HO�VHX�FDSLWDO�PLWMDQoDQW� O¶HPLVVLy�GH�������QRYHV�DFFLRQV�GH���¼�GH�YDORU�QRPLQDO�DO�������(O�GHVHPERUVDPHQW�VHJRQV�PtQLPV�OHJDOV�%�XQD�HPSUHVD�YRO�IHU�XQD�DPSOLDFLy�GH�����QRYHV�DFFLRQV�GH����¼��DFFLy�WRWDOPHQW�DOOLEHUDGD�D�FjUUHF�GH�UHVHUYD�OHJDO�L�UHVXOWDWV�SHQGHQWV�G¶DSOLFDFLy�DO����������8QD�HPSUHVD�UHDOLW]D�XQD�DPSOLDFLy�GH�FDSLWDO�SHU�FRPSHQVDU�DOV�VHXV�DFFLRQLVWHV�DPE�PpV�DFFLRQV�HQ�OORF� GH� SDJDU� GLYLGHQGV�� /¶HPSUHVD� HVWj� IRUPDGD� SHU� �������� DFFLRQV� GH� ��� GH� YDORU� QRPLQDO�� OD�SURSRUFLy�GH�O¶DPSOLDFLy�VHUj�GH����D���SHO�PDWHL[�QRPLQDO�DPE�FjUUHF�D�UHVXOWDWV�GH�O¶DQ\�DQWHULRU�HQ�XQ�����L�O¶DOWUH�DPE�UHVXOWDWV�SHQGHQWV�G¶DSOLFDFLy������8QD�HPSUHVD�YD�UHDOLW]DU�XQD�FRQVWLWXFLy�GH�FDSLWDO�RQ�XQ�VRFL�YD�REOLJDU�VH�D�DSRUWDU�XQ�FDPLy�YDORUDW�HQ��������HQ�XQ�WHUPLQL�GH���PHVRV��SDVVDW�DTXHVW�WHPSV�QR�HV�SRW�IHU�DTXHVWD�DSRUWDFLy�YROXQWjULD�L�HV�GHFLGHL[� DFWXDU� FRPSWDEOHPHQW�� ,QGLFDU� TXLQ� WLSXV� G¶RSHUDFLy� HVWHP� IHQW� L� FRQIHFFLRQDU� O¶DVVHQWDPHQW�FRPSUDEOH������8QD�HPSUHVD�GHFLGHL[�UHDOLW]DU�XQ�DPSOLDFLy�GH�FDSLWDO�GH�IRUPD�TXH�O¶DFFLRQLVWD�QR�WLQJXL�TXH�SDJDU�UHV�GH� OHV� QRYHV� DFFLRQV� L� FDUUHJDU�KR� WRW� D� XQD� UHVHUYD� YROXQWjULD� FUHDGD� O¶DQ\� SDVVDW�� (Q� O¶HPSUHVD�H[LVWHL[HQ� �� DFFLRQLVWHV� DPE� XQ� ����� ����� ����� ��� L� ����G¶DFFLRQV� UHVSHFWLYDPHQW�� (O� FDSLWDO� GH�O¶HPSUHVD� HVWj� IRUPDW� SHU� �������� DFFLRQV� GH� ��¼� FDGDVFXQD�� /D� SURSRUFLy� GH� FDQYL� GH� OD� QRYD�DPSOLDFLy� pV� GH� �� � QRYHV� SHU� FDGD� ��� YHOOHV�� $EDQV� GH� SURGXLU�VH� O¶DPSOLDFLy� SUzSLDPHQW� GLWD� HOV�DFFLRQLVWHV�QHJRFLHQ�HOV�'36�GH�OD�VHJ�HQW�IRUPD�HO�$�YHQ�����DO�%��HO�&�YHQ�����DO�)�L�HO�(�����DO�%��(OV�GHVHPERUVDPHQW�HV�UHDOLW]DUDQ�VHJRQV�PtQLPV�OHJDOV�L�O¶HPSUHVD�KDXUj�GH�IHU�IURQW�D�XQHV�GHVSHVHV�SHU�O¶RSHUDFLy�GH�����¼�DPRUWLW]DEOHV�HQ���DQ\V��&RPSWDELOLW]DU�O¶RSHUDFLy��&DOFXODU���GH�SDUWLFLSDFLy�DEDQV�L�GHVSUpV�GH�FDGD�VRFL�D�O¶HPSUHVD��3UHVHQWDU�EDODQo�DEDQV�L�GHVSUpV�GH�O¶DPSOLDFLy������8QD�HPSUHVD�UHDOLW]D�XQ�DPSOLDFLy�GH��������QRYHV�DFFLRQV�DO����������(Q�HO�PRPHQW�GH�OD�VXEVFULSFLy�QRPpV� HV� FREUpV� XQ� ���� GHO� WRWDO� HPqV�� (O� GHVHPERUVDPHQW� VHUj� VHJRQV�PtQLPV� OHJDOV�� /¶HPSUHVD�
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KDXUj�GH� IHU� IURQW�D�XQHV�GHVSHVHV�GH�IRUPDOLW]DFLy�GH� O¶RSHUDFLy�GH����¼�SHU�DFFLy� L� O¶DPRUWLW]DFLy�HV�GHFLGHL[�IHU�HQ���DQ\V��(O�SUHX�GH�O¶DFFLy�pV�GH���¼��&RPSWDELOLW]DU�O¶RSHUDFLy�L�SUHVHQWDU�HO�EDODQo�D�ILQDO�G¶DQ\������(V�FRQVWLWXHL[�XQD�VRFLHWDW�DQzQLPD�DPE��������DFFLRQV�GH���¼�FDGDVFXQD��GHO�WRWDO�HPqV�HV�VXEVFULX�HO����� L� HV� GHVHPERUVD� VHJRQV� PtQLPV� OHJDOV�� 7DPEp� V¶DSRUWD� XQV� FDPLRQV� YDORUDWV� HQ� �������� L� XQ�WHUUHQ\�YDORUDW�HQ�������¼�TXH�HO�UHEUHP�DO�FDS�GH���PHVRV��/HV�GHVSHVHV�GH�FRQVWLWXFLy�VyQ�GH������¼�SDJDWV�HQ�HIHFWLX�L�DPRUWLW]DWV�D�UDy�XQ�����DQXDO��'HVSUpV�GH���PHVRV�HQV�LQIRUPHQ�TXH�QR�UHEUHP�HO�WHUUHQ\V��TXH�V¶H[LJHL[�HO�����GHO�GLYLGHQG�SDVVLX��$O�FDS�G¶XQ�PHV�HV�FREUD�HO�����GHO�GLYLGHQG�SDVVLX�H[LJLW������8QD� HPSUHVD� UHDOLW]D� XQD� QRYD� DPSOLDFLy� GH� FDSLWDO� GH� ��� QRYHV� DFFLRQV� SHU� FDGD� ��� G¶DQWLJXHV�� /D�VLWXDFLy�DFFLRQDULDO�DEDQV�GH�O¶DPSOLDFLy�pV�GH��
x� $FFLRQLVWD�$��������D���
x� $FFLRQLVWD�%��������D���
x� $FFLRQLVWD�&�������D���/¶DPSOLDFLy� GH� FDSLWDO� HV� YRO� IHU� HQ� FjUUHF� D� UHVHUYHV� YROXQWjULHV� FUHDGHV� SHU� DTXHVWD� RSHUDFLy��&RQIHFFLRQDU�DVVHQWDPHQW�G¶DPSOLDFLy�GH�FDSLWDO��VLWXDFLy�DFFLRQDULDO�HQ�SHUFHQWDWJHV�GHO�WRWDO�DEDQV�L�GHVSUpV�GH�O¶DPSOLDFLy��(O�SUHX�GH�OHV�QRYHV�DFFLRQV�pV�GH��¼������8QD� HPSUHVD� GHFLGHL[� IHU� XQD� DPSOLDFLy� GH� FDSLWDO�PLWMDQoDQW� O¶HPLVVLy� GH� �������� QRYHV� DFFLRQV� GH����¼�GH�YDORU�QRPLQDO�FDGDVFXQD��DOOLEHUDGHV�HQ�XQ������$PE�FjUUHF�D�UHVHUYHV�HQ�XQ�����L�OD�UHVWD�DPE�UHVXOWDWV�SHQGHQWV�G¶DSOLFDFLy��/¶DPSOLDFLy�HV�VXEVFULX�HQ�XQ�����L�HV�GHVHPERUVD�VHJRQV�PtQLPV�OHJDOV��/HV�GHVSHVHV�VyQ�GH����¼�DPRUWLW]DEOHV�HQ���DQ\V��&RQIHFFLRQDU�DVVHQWDPHQW�GH�O¶DPSOLDFLy������8QD� HPSUHVD� UHDOLW]D� XQD� DPSOLDFLy� GH� FDSLWDO� GH� ������� DFFLRQV� GH� ���¼� FDGDVFXQD�� /¶DPSOLDFLy� HV�FREULUj�DO������PLWMDQoDQW�XQD�UHVHUYD�HVSHFLDO�L�XQD�UHVHUYD�HVWDWXWjULD�DO������/D�VXEVFULSFLy�HV�GHO�����GHO� WRWDO�HPqV� L� OHV�GHVSHVHV�GH� O¶RSHUDFLy�VyQ�GH������HXURV�SHU�DFFLy�DPRUWLW]DEOHV�HQ���DQ\V��&RPSWDELOLW]DU�O¶RSHUDFLy������XQD�HPSUHVD�UHDOLW]D�XQD�DPSOLDFLy�GH�FDSLWDO�SHU�UHPXQHUDU�DO�VHXV�DFFLRQLVWHV�DPE����QRYHV�DFFLRQV�SHU�FDGD����GH�YHOOHV��OHV�DFFLRQV�QRYHV�WHQHQ�XQ�SUHX�GH����¼�L�OHV�YHOOHV����¼��/¶DPSOLDFLy�HV�ID�DPE�FjUUHF�D�UHVHUYHV��/D�VLWXDFLy�GH�O¶DFFLRQDULDW�DEDQV�GH�O¶DPSOLDFLy�HUD�GH��
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8Q�FRS�UHEXWV�HOV�GUHWV�SUHIHUHQWV�GH�VXEVFULSFLy��HO�VRFL�$�YHQ�DO�)�XQ������HO�%�YHQ�DO�$�XQ����L�HO�'�L�HO�(�XQ�����FDGDVFXQ�DO�*��3UHVHQWDU�OD�VLWXDFLy�GH�SDUWLFLSDFLy�D�O¶HPSUHVD�DEDQV�GH�O¶DPSOLDFLy�L�GHVSUpV��&RPSWDELOLW]DU�O¶DPSOLDFLy�DPE�XQHV�GHVSHVHV�GH����¼�SHU�DFFLy�QRYD�DPRUWLW]DEOH�HQ���DQ\V�������XQD�HPSUHVD�UHDOLW]D�XQD�QRYD�DPSOLDFLy�GH�FDSLWDO�GH���������DFFLRQV�D���¼�GH�YDORU�QRPLQDO��8Q�FRS�HQ�HO�PHUFDW�OHV�DFFLRQV�VXEVFULWHV�KDQ�HVWDW�GHO�����L�HO�SUHX�GH�ILQDO�GH�YHQGD�DOV�PLQRULVWHV�GH���¼��/¶HPSUHVD�GHFLGHL[�FREULU�O¶DPSOLDFLy�DPE�UHVHUYHV�YROXQWjULHV�L�UHVXOWDWV�GH�O¶DQ\�DQWHULRU�D�UDy�XQ�����L�����UHVSHFWLYDPHQW��(O�GHVHPERUVDPHQW�HV�IDUj�VHJRQV�PtQLPV�OHJDOV����PHVRV�PpV�WDUG�V¶H[LJHL[�XQ�����GHO�GLYLGHQG�SDVVLX�L�HV�FREUD�HQ�OD�VHYD�WRWDOLWDW�DO�FDS�G¶XQ�PHV��3RVWHULRUPHQW�V¶H[LJHL[�OD�UHVWD�GH�GLYLGHQG�SDVVLX�L�DOKRUD�GH�FREUDU�OR�QRPpV�V¶LQJUHVVD�XQ������O¶HPSUHVD�GHFLGHL[�DSOLFDU�HO�FDSLWDO�SHU�FREULU�O¶LPSDJDPHW��/HV�GHVSHVHV�G¶DPSOLDFLy�KDQ�HVWDW�GH�����¼�SHU�DFFLy��D�� &RPSWDELOLW]DU�O¶RSHUDFLy�E�� 3UHVHQWDU� SDWULPRQL� QHW� DEDQV� GH� O¶DPSOLDFLy�� GHVSUpV� L� DO� ILQDO� GH� OD� ~OWLPD� VRO OLFLWXG� GHO�GLYLGHQG�SDVVLX��6DEHQW�TXH�HO� FDSLWDO�H[LVWHQW�pV�GH����������¼�� OHV� UHVHUYHV����������¼� L�HO�UHVXOWDW�DQ\�DQWHULRU����������¼�L�HO�URPDQHQW����������¼������8QD�HPSUHVD�GLVSRVD�G¶XQ�FDSLWDO�GH������������XQD�UHVHUYD�OHJDO�GHO�����GHO�FDSLWDO�L�XQV�UHVXOWDWV�GH�O¶DQ\�DQWHULRU�GH���������GHFLGHL[�IHU�XQD�DPSOLDFLy�GH�FDSLWDO�GH�������DFFLRQV�D�XQ�YDORU�QRPLQDO�GH���¼�� /D� VXEVFULSFLy� KD� HVWDW� GHO� ���� L� OHV� GHVSHVHV� GH� O¶RSHUDFLy� GH� ����¼� SHU� DFFLy� VXEVFULWD�� (O�GHVHPERUVDPHQW�HV�IDUj�VHJRQV�PtQLPV�OHJDOV��D�� /¶HPSUHVD�YHQ� OHV�DFFLRQV�DO�VHX�YDORU�QRPLQDO��([LJHL[�XQ�����GHO�GLYLGHQG�SDVVLX� L�HO�FREUD�WRW��/D�UHVWD�HV�GRQD�GH�EDL[D�GHO�SDWULPRQL�E�� /¶HPSUHVD� YHQ� OHV� DFFLRQV� D� XQ� �������� ([LJHL[� SRVWHULRUPHQW� XQ� ���� GHO� GLYLGHQG� SDVVLX�FREUD�HO�����L�OD�UHVWD�V¶H[LJHL[�DO�FDS�G¶XQ�PHV��SHUz�QR�HV�FREUD�UHV��HV�SURFHGHL[�D�HOLPLQDU�OHV�DFFLRQV�GHO�SDWULPRQL��F�� /¶HPSUHVD� YHQ� OHV� DFFLRQV� D� �����¼� OD� UHVWD� DQLUj� DPE� FjUUHF� D� OD� UHVHUYD� FUHDGD� HQ� HO�SDWULPRQL��6¶H[LJHL[�WRW�HO�GLYLGHQG�SDVVLX�L�HV�FREUD�WRW��&RPSWDELOLW]DU�OHV���RSHUDFLRQV�L�SUHVHQWDU�HO�SDWULPRQL�QHW�DEDQV�GH�O¶DPSOLDFLy�L�DO�ILQDO�GH�WRWHV�OHV�RSHUDFLRQV�HQ�FDGD�FDV��,QGLFDU�TXLQD�DPSOLDFLy�HV�PpV�SURILWRVD�HFRQzPLFDPHQW�SHU�O¶HPSUHVD��
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