
�
�
�

�
�
�
�
�
�
�

�
�

&(,3�0$5,1$'$�
(/�0$6128�

�
�

�

��



� � 5(*/$0(17�5Ë*,0�,17(5,25�
� � &(,3�0$5,1$'$�²�(/�0$6128�

�

� � �

�
�
�

�
�
�

Ë1'(; �
�
�
Ë1'(;���������������������������������������������� ��������������������������������������������������� �������������������������������� ��
35(¬0%8/������������������������������������������� ��������������������������������������������������� �������������������������� ��
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&$3Ë72/����'(/6�Ñ5*$16�81,3(5621$/6�'(�*29(51������ ����������������������� ��
$57����)LQDOLWDWV�GH�O¶HVWUXFWXUD�G¶RUJDQLW]DFLy�L�JHVWLy���������������������������� ��
$57����(VWUXFWXUD�G¶RUJDQLW]DFLy�L�JHVWLy�������������������������������������������������� ��
$57����(OV�zUJDQV�XQLSHUVRQDOV�GH�JRYHUQ���������������������������������������������� � ��
$57����/HV�IXQFLRQV�GHO�GLUHFWRU��������������������������������������������������������������� ��
$57����/HV�IXQFLRQV�GHO�FDS�G¶HVWXGLV������������������������������������������������������ ��
$57����/HV�IXQFLRQV�GHO�VHFUHWDUL������������������������������������������������������������� ���
$57����(OV�zUJDQV�XQLSHUVRQDOV�GH�FRRUGLQDFLy��������������������������������������� ���
$57����)XQFLRQV�GHO�FRRUGLQDGRU�GH�FLFOH������������������������������������������������ ���
$57����)XQFLRQV�GHO�FRRUGLQDGRU�G¶LQIRUPjWLFD���������������������������������������� ���
$57�����)XQFLRQV�GHO�FRRUGLQDGRU�OLQJ•tVWLF�������������������������������������������� � ���
$57�����)XQFLRQV�GHO�FRRUGLQDGRU�GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV��������� ���
$57�����)XQFLRQV�GHO�PHVWUH�WXWRU����������������������������������������������������������� ���
$57�����1RPHQDPHQW�L�FHVVDPHQW�GHOV�WXWRUV���������������������������������������� � ���
$57�����5HXQLRQV�DPE�OHV�IDPtOLHV���������������������������������������������������������� ���
$57�����(OV�PHVWUHV�HVSHFLDOLVWHV������������������������������������������������������������ ���
$57�����1RPHQDPHQW�L�FHVVDPHQW�GHOV�PHVWUHV�HVSHFLDOLVWHV��������������� ���

&$3Ë72/����'(/6�Ñ5*$16�&2/�/(*,$76����������������� ��������������������������������������� ���
$57�����(O�&RQVHOO�(VFRODU�GHO�FHQWUH������������������������������������������������������ ���
$57�����&RPSRVLFLy�GHO�&RQVHOO�(VFRODU�GHO�&HQWUH�������������������������������� ���
$57�����&RPLVVLRQV�GHO�&RQVHOO�(VFRODU������������������������������������������������� � ���
$57�����/D�FRPLVVLy�HFRQzPLFD�������������������������������������������������������������� � ���
$57�����/D�FRPLVVLy�SHUPDQHQW��������������������������������������������������������������� ���
$57�����/D�FRPLVVLy�GH�FRQYLYqQFLD�������������������������������������������������������� ���
$57�����/D�FRPLVVLy�GH�PHQMDGRU����������������������������������������������������������� ���
$57�����3URFHGLPHQW�G¶HOHFFLy�GHOV�PHPEUHV�GHO�&RQVHOO�(VFRODU��������� ���
$57����)XQFLRQDPHQW�GHO�&RQVHOO�(VFRODU��������������������������������������������� ���
$57�����(O�FODXVWUH�GH�SURIHVVRUV������������������������������������������������������������ ���
$57�����/HV�FRPLVVLRQV�G¶DYDOXDFLy�������������������������������������������������������� ���

7Ë72/�6(*21��25*$1,7=$&,Ï�,�)81&,21$0(17����������� ������������������������������������������� ���
&$3Ë72/����'(�/¶$/801$7���������������������������� ��������������������������������������������������� � ���
6(&&,Ï�35,0(5$��'5(76�'(/6�$/801(6����������������� ������������������������������������ ���

$57�����'UHWV�GH�O¶DOXPQDW����������������������������������������������������������������������� ���
$57�����'UHW�D�OD�IRUPDFLy������������������������������������������������������������������������ � ���
$57�����'UHW�D�O¶DYDOXDFLy������������������������������������������������������������������������ ���
$57�����'UHW�DO�UHVSHFWH�D�OHV�SUzSLHV�FRQYLFFLRQV��������������������������������� � ���
$57�����'UHW�D�OD�LQWHJULWDW����������������������������������������������������������������������� � ���
$57�����'UHW�D�OD�SDUWLFLSDFLy������������������������������������������������������������������� ���
$57�����(OV�GHOHJDWV�GH�FODVVH���������������������������������������������������������������� ���
$57�����(O�FRQVHOO�GH�GHOHJDWV����������������������������������������������������������������� ���
$57�����/HV�DVVHPEOHHV�GH�FODVVH���������������������������������������������������������� ���
$57�����'UHW�D�IRUPDU�SDUW�G¶XQ�JUXS�FODVVH�������������������������������������������� ���
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$57�����'UHW�D�DMXWV�FRPSHQVDWRULV��������������������������������������������������������� ���
$57�����)RPHQW�GH�OD�LJXDOWDW������������������������������������������������������������������ ���

6(&&,Ï�6(*21$��'(85(6�'(/6�$/801(6�,�5Ê*,0�',6&,3/, 1$5,����������� ���
$57�����'HXUH�GH�UHVSHFWH�DOV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD������� ���
$57�����'HXUHV�EjVLFV������������������������������ ����������������������������������������������� ���
$57�����&RUUHFFLy�G¶DFWHV�FRQWUDULV�D�OHV�QRUPHV�GH�FRQYLYqQFLD�L�GH�
FRQGXFWHV�JUHXPHQW�SHUMXGLFLDOV�SHU�D�OD�FRQYLYqQFLD������������������������������
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$57�����&LUFXPVWjQFLHV�PRGLILFDGRUHV�GH�OD�JUDYHWDW�GH�O¶DFWXDFLy�GH�
O¶DOXPQH���������������������������������������������������������������������������������������������� �������
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$57�����&RQWURO�GHO�&RQVHOO�(VFRODU�������������������������������������������������������� � ���
$57�����)DOWHV�L�VDQFLRQV������������������������������������������������������������������������ ���

6(&&,Ï�7(5&(5$��5Ê*,0�'(�)81&,21$0(17�'¶$/801(6���� ������������������� ���
$57�����5HJXODFLy�GHO�UqJLP�G¶DGPLVVLy�G¶DOXPQHV��������������������������������� ���
$57�����3HUtRGHV�GH�SUHLQVFULSFLy�L�PDWUtFXOD������������������������������������������ � ���
$57�����6RO�OLFLWXG�GH�SUHLQVFULSFLy���������������������������������������������������������� ���
$57�����0DWUtFXOD�DXWRPjWLFD������������������������������������������������������������������� � ���
$57�����,QIRUPDFLy�DOV�DOXPQHV�L�D�OOXUV�SDUHV�R�WXWRUV���������������������������� ���
$57�����3OD�G¶DFROOLGD�G¶DOXPQHV�GH�3���������������������������������������������������� � ���
$57�����3OD�G¶DFROOLGD�G¶DOXPQHV�QRXV���������������������������������������������������� � ���
$57�����+RUDUL�GHOV�DOXPQHV������������������������������������������������������������������� � ���
$57�����$FWXDFLRQV�HQ�HO�VXSzVLW�GH�UHWDUG�HQ�DO�UHFROOLGD�GH�O¶DOXPQDW�
D�OD�VRUWLGD�GHO�FHQWUH������������������������������������������������������������������������������� �
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$57�����6RUWLGHV�L�FROzQLHV����������������������������������������������������������������������� ���
$57�����0DWHULDO�HVFRODU�QHFHVVDUL�L�TXRWD�SHU�D�OD�VHYD�DGTXLVLFLy�������� ���
$57�����0DWHULDO�HVFRODU�D�FDGD�FLFOH�HGXFDWLX���������������������������������������� ���
$57�����-RJXLQHV����������������������������������� �������������������������������������������������� � ���
$57�����'HO�YHVWXDUL��������������������������������������������������������������������������������� �� �
$57�����'LQHUV�L�DOWUHV�REMHFWHV�GH�YDORU�������������������������������������������������� ���
$57�����&LUFXODFLRQV�LQWHUQHV������������������������������������������������������������������ � ���
$57�����,QFLGHQWV��DFFLGHQWV��OHVLRQV�L�PDODOWLHV�������������������������������������� ���
$57�����$QLYHUVDULV���������������������������������������������������������������������������������� �� �

&$3Ë72/����'(/6�352)(66256������������������������� ���������������������������������������������� ���
$57�����,QFRUSRUDFLy�DO�FHQWUH����������������������������������������������������������������� ���
$57�����5qJLP�GHO�SURIHVVRUDW����������������������������������������������������������������� ���

&$3Ë72/����'(/6�3$5(6�,�0$5(6�'(�/¶$/801$7��������� �������������������������������� ���
$57�����'UHWV�GHOV�SDUHV��PDUHV�L�WXWRUV�OHJDOV���������������������������������������� ���
$57�����'HXUHV�GHOV�SDUHV��PDUHV�L�WXWRUV�OHJDOV������������������������������������ � ���

&$3Ë72/����'(/�3(5621$/�'¶$'0,1,675$&,Ï�,�6(59(,6�� ������������������������� ���
$57�����'UHWV�GHO�SHUVRQDO�G¶DGPLQLVWUDFLy�L�VHUYHLV������������������������������� � ���
$57�����'HXUHV�GHO�SHUVRQDO�G¶DGPLQLVWUDFLy�L�VHUYHLV���������������������������� � ���
$57�����5qJLP�GH�IXQFLRQDPHQW�������������������������������������������������������������� ���

&$3Ë72/����$/75(�3(5621$/�������������������������� ������������������������������������������������ ���
$57�����&DUDFWHULW]DFLy���������������������������������������������������������������������������� ���
$57�����'UHWV�������������������������������������� ��������������������������������������������������� �� ���
$57�����'HXUHV������������������������������������� ��������������������������������������������������� ���
$57�����5qJLP�GH�IXQFLRQDPHQW�������������������������������������������������������������� ���
$57�����&RQVHUJH����������������������������������� ������������������������������������������������� �� �
$57�����3HUVRQDO�GH�QHWHMD���������������������������������������������������������������������� ���
$57�����3HUVRQDO�GH�PHQMDGRU��FRRUGLQDGRU�D����������������������������������������� ���
$57�����3HUVRQDO�GH�PHQMDGRU��PRQLWRUV�HV�������������������������������������������� ���
$57�����3HUVRQDO�G¶H[WUDHVFRODUV��FRRUGLQDGRU�D������������������������������������ � ���
$57�����3HUVRQDO�G¶H[WUDHVFRODUV��PRQLWRUV�HV���������������������������������������� ���

7Ë72/�7(5&(5��'(/6�5(*/$0(176�(63(&Ë),&6����������� ������������������������������������������� ���
&$3Ë72/����'(/6�'2&80(176�&855,&8/$56�������������� �������������������������������� ���

$57�����&RQVLGHUDFLRQV�JHQHUDOV������������������������������������������������������������ ���
&$3Ë72/����'(/6�'2&80(176�'(�*(67,Ï���������������� ������������������������������������ ���

$57�����&RQVLGHUDFLRQV�JHQHUDOV������������������������������������������������������������ ���
&$3Ë72/����'(�/¶25*$1,7=$&,Ï�'(�/(6�$&7,9,7$76�'(/� &(175(�,�
3$57,&,3$&,Ï�(1�$&7,9,7$76�',9(56(6���������������� ��������������������������������������
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$57�����)HVWHV�D�O¶HVFROD������������������������������������������������������������������������� ���
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$57�����3DUWLFLSDFLy�HQ�FDPSDQ\HV�L�DFWLYLWDWV�RUJDQLW]DGHV�SHU�
O¶$03$��$MXQWDPHQW�L�HQWLWDWV�ORFDOV��21*6���������������������������������������������
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&$3Ë72/����'(/6�(6&(1$5,6�(63(&,$/,7=$76����������� ��������������������������������� ���
$57�����$XOD�G¶LQIRUPjWLFD����������������������������������������������������������������������� ���
$57�����(OV�SDWLV������������������������������������������������������������������������������������� � ���
$57�����(VSDLV�GHO�SURIHVVRUDW���������������������������������������������������������������� ���
$57�����(VSDLV�SHU�D�OD�JHVWLy����������������������������������������������������������������� � ���
$57�����%LEOLRWHFD������������������������������������������������������������������������������������ ���
$57�����$XOD�GH�P~VLFD�±�VDOD�SROLYDOHQW������������������������������������������������ ���

&$3Ë72/����'(/6�6(59(,6�(6&2/$56������������������� ����������������������������������������� ���
$57�����(O�PHQMDGRU�HVFRODU�������������������������������������������������������������������� ���

&$3Ë72/����'(�/(6�$&7,9,7$76�'(�/¶$03$������������� ��������������������������������������� ���
$57�����$FROOLGD�/XGRWHFD�$03$������������������������������������������������������������ ���
$57�����$FWLYLWDWV�HV£[WUDHVFRODUV�$03$������������������������������������������������� ���

&$3Ë72/����'(/�5(&,17(�(6&2/$5�(/�6(8�(48,3$0(17�,� /$�6(9$�
6(*85(7$7�,�6$/8%5,7$7����������������������������� ���������������������������������������������������
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$57�����ÒV�GHO�FHQWUH������������������������������������������������������������������������������� �� �
$57�����$FFpV�DO�UHFLQWH�������������������������������������������������������������������������� � ���
$57�����3OD�G¶HPHUJqQFLD������������������������������������������������������������������������ ���

&$3Ë72/����'(/�683257�%852&5¬7,&������������������� ���������������������������������������� ���
$57�����&LUFXODUV�DOV�SDUHV���������������������������������������������������������������������� ���

',6326,&,216�),1$/6�������������������������������� ��������������������������������������������������� ���� ���
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(VVHQW�O¶HWDSD�GH�O¶HVFRODULW]DFLy�XQD�GH�OHV�PpV�LPSRUWDQWV�HQ�OD�YLGD�GH�OHV�SHUVRQHV��MD�TXH�
HQ� HOOD� V¶DVVHQWHQ� OHV� EDVHV� SHU� OD� IRUPDFLy� � L� SODQWHMDQW�VH� � OD� VRFLHWDW� � DFWXDO� OD� WDVFD� GH�
O¶HVFROD�PpV�HQOOj�GH�OD�PHUD�DGTXLVLFLy�GH�FRQHL[HPHQWV��DO�PDWHL[�WHPSV�TXH�V¶KD�SURFHGLW�D�
XQD�REHUWXUD�GH�O¶jPELW�HVFRODU�L�FRP�TXH�HQ�OD�IRUPDFLy�GHOV�DOXPQHV�LQFLGHL[�QR�VRODPHQW�HO�
SHUVRQDO�DFDGqPLF��VL�QR�WDPEp�OHV�IDPtOLHV�L�HOV�GLIHUHQWV�SURIHVVLRQDOV�TXH�SDUWLFLSHQ�D�OD�YLGD�
HVFRODU��HV�ID�QHFHVVDUL�GRWDU�VH�G¶XQHV�QRUPHV�GH�IXQFLRQDPHQW�LQWHUQ�DPE�O¶REMHFWH�GH��
�

· � +DYHU�GH�FRQFUHWDU�O
HVWUXFWXUD�L�HO�IXQFLRQDPHQW�GHO�FHQWUH��HQ�WRWV�HOV�VHXV�jPELWV��L���
· � +DYHU�GH�UHJXODU�OD�FRQYLYqQFLD�HQ�HO�VL�GHO�FHQWUH��GH�WRWV�HOV�PHPEUHV�L�VHFWRUV�GH�OD�

FRPXQLWDW�HGXFDWLYD��
�
$L[t� �� DTXHVW� UHJODPHQW� HV� EDVD� HQ� OD� FRQFUHFLy� GHOV� VHJ•HQWV� WUHWV� UHFROOLWV� HQ� HO� 3URMHFWH�
(GXFDWLX���
�

· � (V� FRQWHPSOD� O¶(GXFDFLy� FRP� D� SURFpV� LQWHJUDO� GH� O¶DOXPQH�� DEDUFDQW� OD� GLPHQVLy�
SHUVRQDO� �HQVHQ\DU� D� VHU��� OD� LQWHOÂOHFWXDO� �HQVHQ\DU� D� FRQqL[HU��� OD� SURFHGLPHQWDO�
�HQVHQ\DU�D�IHU��L�OD�VRFLDO��HQVHQ\DU�D�YLXUH�MXQWV���

�
· � eV�XQD�HVFROD�DFRQIHVVLRQDO�SHU�WDO�GH�UHVSRQGUH�DOV�SULQFLSLV�GH�UHVSHFWH�L�SOXUDOLVPH�

LGHROzJLF� GH� OD� VRFLHWDW� L� O¶DFWLYLWDW� HVFRODU� QR� V¶DGVFULX� D� FDS� WLSXV� G¶DGRFWULQDPHQW�
LGHROzJLF���SROtWLF��UHOLJLyV����

�
· � eV�XQD�HVFROD�SOXUDO�RQ�HV�IRPHQWHQ�HOV�YDORUV�GHPRFUjWLFV��DIDYRULQW�O¶HVSHULW�FUtWLF��OD�

UHVROXFLy�GH�FRQIOLFWHV�D�WUDYpV�GHO�GLjOHJ�L�O¶LQWHUFDQYL�G¶DUJXPHQWV��
�

· � eV�XQD�HVFROD�RQ�HV�SRWHQFLD�OD�SDUWLFLSDFLy�HQ�WRWV�HOV�jPELWV�GH�OD�FRPXQLWDW�HVFRODU��
�

· � (V� IRPHQWD� HO� YDORU� GH� OD� WROHUjQFLD� FRP� D� SUjFWLFD� GHWHUPLQDGD� GH� UHVSHFWH� L�
FRQYLYqQFLD�L�V¶HGXFD�HQ�HO�YDORU�GH�OD�SDX�L�OD�QR�YLROqQFLD�

�
· � 6¶HGXFD�SHU�D�OD�VROLGDULWDW�L�OD�FRRSHUDFLy�SHU�DSUHQGUH�D�FRQYLXUH��HQ�OD�GLYHUVLWDW��L�

YDORUDU�OD�SRVLWLYDPHQW��
�

· � 6¶HGXFD�HQ�OD�LJXDOWDW�HQWUH�VH[HV�L�OD�GHIHQVD�G¶XQD�HGXFDFLy�QR�VH[LVWD��VXSHUDGRUD�
GH�PLWHV��WUDGLFLRQV�L�WDE~V��

�
· � (V�SUHWpQ�TXH�O¶�DSUHQHQWDWJH�VLJXL�JOREDOPHQW�XQ�DSUHQHQWDWJH�VLJQLILFDWLX�TXH�SHUPHWL�

OD� FUHDWLYLWDW� GH� O¶DOXPQH�D�� (OV� DSUHQHQWDWJHV� HVFRODUV� QR� VyQ� QRPpV� XQD� IL� HQ� Vt�
PDWHL[RV� VLQy� TXH� WDPEp� KDQ� G¶LQWHJUDU� XQD� GLPHQVLy�SUjFWLFD�LQVWUXPHQWDO� TXH�
FRPXQLTXL�OD�XWLOLWDW�IXQFLRQDO�G¶DOOz�TXH�DSUHQHQ��

�
· � 6¶DWpQ� OD� GLYHUVLWDW� GH� ULWPHV� HYROXWLXV� L� FDSDFLWDWV� GHOV�OHV� DOXPQHV� DGHTXDQW� HOV�

DSUHQHQWDWJHV� GH� IRUPD� LQGLYLGXDOLW]DGD� GLQV� GHOV� UHFXUVRV� PDWHULDOV� � L� KXPDQV� GHO�
&HQWUH��

�
· � 6¶HGXFD�HOV�OHV�DOXPQHV�SHUTXq�HV�FRQYHUWHL[LQ�SURJUHVVLYDPHQW�HQ�FLXWDGDQV�GHO�PyQ�

VHQVH�SHUGUH�OHV�VHYHV�DUUHOV��WRW�FRQWLQXDQW�MXJDQW�XQ�SDSHU�DFWLX�HQ�OD�YLGD�VRFLDO�GHO�
VHX�HQWRUQ��

�
· � (V�IRPHQWD�HO�UHVSHFWH�YHUV�HO�PHGL�DPELHQW�FUHDQW�L�SRWHQFLDQW�XQD�VHQVLELOLW]DFLy�GH�

OD�GLPHQVLy�QDWXUDO�GH�OHV�SHUVRQHV��
�
�
�
eV� HYLGHQW� TXH� DOJXQV� GHOV� GUHWV� UHFROOLWV� HQ� DTXHVW� UHJODPHQW� VyQ� OD� FRQFUHFLy� GHOV� GUHW�
KXPDQV�TXH�O¶HVFROD�UHFRQHL[��IRPHQWD�L�UHVSHFWD���$TXHVW�PDWHL[�UHVSHFWH�pV�HO�TXH�HQV�SRUWD�
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D�TXH�HVWLJXLQ�LQFORVRV�HQ�OD�SUHVHQW�QRUPD��DPE�OD�ILQDOLWDW��GH�UHFDOFDU�OD�VHYD�LPSRUWjQFLD�L�HO�
Pj[LP� UHVSHFWH� TXH� OD� &RPXQLWDW� (GXFDWLYD� G¶DTXHVWD� HVFROD� WULEXWD� DOV� PDWHL[RV�� HQ� HO�
FRQYHQFLPHQW� TXH�VRODPHQW� XQD�HGXFDFLy�EDVDGD� HQ� HO�PpV�DEVROXW� UHVSHFWH� DOV�GUHWV� PpV�
IRQDPHQWDOV� GH� OHV� SHUVRQHV� IDUj� TXH� HOV� DOXPQHV� TXH� OD� UHELQ� VLJXLQ� SHUVRQHV� PpV� OOLXUHV��
UHVSHFWXRVHV�L�YDOHGRUHV�GH�OD�FXOWXUD�GH�OD�SDX�L�HO�GLjOHJ��
�
(O�SURFHGLPHQW�G
HODERUDFLy�KD�SDUWLW�GHO�UHFXOO�VLVWHPDWLW]DW�GH�QRUPHV�HQ�YLJRU��

ƒ� 'HFUHW���������GH����GH�PDLJ��'2*&�Q~P�������GH���� �������� �
ƒ� /OHL� ��������� GH� ��� GH� GHVHPEUH�� G¶RUJDQLW]DFLy�� SURFHGLPHQW� L� UqJLP� MXUtGLF� GH�

O¶$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D���'2*&������GH��������������
ƒ� 'HFUHW�Q������GH���GH�PDUo��
ƒ� 'HFUHW�������GH����G¶DEULO��
ƒ� 'HFUHW�������GH����G¶DEULO�PRGLILFDW�SHO�GHFUHW��������GH����GH�VHWHPEUH��
ƒ� /OHL���������GH����GH�QRYHPEUH�GH�5qJLP�-XUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�

L�GHO�SURFHGLPHQW�$GPLQLVWUDWLX�FRP~���%2(�Q~P������GH����;,�����
ƒ� 2UGUH�GH����GH�QRYHPEUH�GH�������
ƒ� 2UGUH�GH����G¶DJRVW�GH������GHO�'HSDUWDPHQW�G¶(GXFDFLy��
ƒ� 2UGUH�GH����G¶DJRVW�GH�������
ƒ� 'HFUHW����������GH����GH�MXQ\��'2*&�Q~P��������GH�� ����������
ƒ� 'HFUHW����������GH����GH�MXQ\��SHO�TXDO�V¶DSURYD�HO�UHJODPHQW�RUJjQLF�GHOV�FHQWUHV�

GRFHQWV�S~EOLFV�TXH�LPSDUWHL[HQ�HGXFDFLy�LQIDQWLO�L�SULPjULD��'2*&�Q~P�� �����GH�
�������������

ƒ� 'HFUHW����������GH���GH�PDUo��
ƒ� 'HFUHW����������GH����GH�MXQ\��'2*&������������
ƒ� /OHL��������GH����GH�PDUo��

�
ƒ� 'HFUHW�����������GH����G¶RFWXEUH��VREUH�GUHWV�L�GHXUHV�GHOV�DOXPQHV�GHOV�FHQWUHV�

GRFHQWV� GH� QLYHOO� QR� 8QLYHUVLWDUL� GH� &DWDOXQ\D� �'2*&� Q~P������� GH�
������������'HFUHW� ���������� � GH� ��� GH� MXQ\�� SHO� TXD O� HV� PRGLILFD� HO� 'HFUHW�
����������GH����G¶RFWXEUH��VREUH�GUHWV�L�GXUHV�GHO�DOXPQHV�GHO�FHQWUHV�GH�QLYHOO�QR�
XQLYHUVLWDUL�GH�&DWDOXQ\D��'2*&�Q~P�������GH�������������

ƒ� 'HFUHW����������GH���GH�MXOLRO��VREUH�GUHWV�L�GHXUHV�GH�O¶DOXPQDW�L�UHJXODFLy�GH�OD�
FRQYLYqQFLD�HQ�HOV�FHQWUHV�HGXFDWLXV�QR�XQLYHUVLWDULV�GH�&DWDOXQ\D��

�
ƒ� 2UGUH�GH����G¶RFWXEUH�GH������
ƒ� 'HFUHW�����������'2*&�������������
ƒ� 'HFUHW����������GH����GH�PDLJ��
ƒ� 'HFUHW����������GH����GH�MXOLRO��
ƒ� /OHL�RUJjQLFD����������GH����GH�GHVHPEUH��4XDOLWDW�GH�O¶HGXFDFLy��
ƒ� 'HFUHW����������G¶��G¶DJRVW�
ƒ� 'HFUHW����������GH����G¶RFWXEUH��GH���'2*&�Q~P���� ���DQQH[�GH�GDWD����������� �
ƒ� 5HVROXFLy�GH����GH�PDLJ�GH������
ƒ� 'HFUHW�����������GH����GH�MXQ\��SHO�TXDO�HV�UHJXOHQ�OD�FRQVWLWXFLy�L�OD�FRPSRVLFLy�

GHO�&RQVHOO�(VFRODU��OD�VHOHFFLy�GHO�GLUHFWRU�R�GH�OD�GLUHFWRUD�L�HO�QRPHQDPHQW�L�HO�
FHVVDPHQW�GHOV�zUJDQV�GH�JRYHUQ�GHOV�FHQWUHV�GRFHQWV�S~EOLFV���'2*&�Q~P��������
GH�������������)XOO�GH�GLVSRVLFLRQV�Q~P�������MXQ\�������

ƒ� (VWDWXWV�GH�O¶$3$��
�

L�� SHU� D� OHV� IUDQJHV� G
DXWRQRPLD�� HO� FODXVWUH� GH� SURIHVVRUV� L� OD� FRPLVVLy� GH� FRQYLYqQFLD� GHO�
&RQVHOO�(VFRODU�KDQ�DSRUWDW�FULWHULV�L�GLUHFWULXV�D�O
HTXLS�GLUHFWLX��TXH�O
KD�HODERUDW�L�KD�HIHFWXDW�OD�
SURSRVWD�G
DSURYDFLy�DO�&RQVHOO�(VFRODU��$L[t�PDWHL[�HO�WH[W�DSURYDW�HV�GLSRVLWDUj�D�OD�'HOHJDFLy�
7HUULWRULDO�GH��%DUFHORQD�&RPDUTXHV�,,��
�
(Q�WRW�DOOz�QR�SUHYLVW�SHO�SUHVHQW�5HJODPHQW�pV�G¶DSOLFDFLy�OD�QRUPDWLYD�TXH�DPE�UDQJ�VXSHULRU��
UHJXOD�TXDOVHYRO�jPELW�TXH�LQFLGHL[�HQ�HO�GUHW�D�O¶HGXFDFLy��VHQVH�TXH�OD�SUHVHQW�QRUPD�SXJXL�
FRQWUDYHQLU�OHV�GLFWDGHV�DPE�UDQJ�VXSHULRU���
�
$TXHVW�UHJODPHQW�V
HODERUD�DPE�YRFDFLy�G
DSOLFDFLy�D�WRWV�HOV�zUJDQV�GHO�FHQWUH��SHU�D�WRWV�HOV�
VHXV�PHPEUHV�L�VHFWRUV�L�SHU�D�WRWHV�OHV�DFWLYLWDWV�TXH�HV�SRUWLQ�D�WHUPH�DPE�LQGHSHQGqQFLD�GHO�
OORF�RQ�V
H[HFXWLQ��
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7Ë72/�35(/,0,1$5 �
�
�
�
1RP�GHO�FHQWUH�L�ORFDOLW]DFLy�� � �&(,3��0$5,1$'$ �
$YLQJXGD�.HQQHG\����
�������(O�0DVQRX�
�
�
7LWXODULWDW��� � � � �*HQHUDOLWDW�GH�&DWDOXQ\D�
'HSDUWDPHQW�G¶(GXFDFLy�
66�77��%DUFHORQD�&RPDUTXHV�
�
�
(QVHQ\DPHQWV�TXH�RIHUHL[��
1LYHOOV�HGXFDWLXV�L�VHUYHLV�� � �(GXFDFLy�,QIDQWLO�

(GXFDFLy�3ULPjULD�
�
�
�
�

6HUYHL�GH�0HQMDGRU�
�

6HUYHL�G¶DFROOLGD��OXGRWHFD��WDOOHUV�L�DFWLYLWDWV�
H[WUDHVFRODUV�JHVWLRQDGHV�L�RUJDQLW]DGHV�
SHU�O¶$3$�

�
�
�
�
¬PELW��G¶DSOLFDFLy�� $TXHVW�UHJODPHQW�pV�G¶jPELW�G¶DSOLFDFLy�D�

WRW�HO�&HQWUH�L�SHU�D�WRW�HO�SHUVRQDO�TXH�HQ�HOO�
LQFLGHL[��

�
�
�
�
�
�
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7Ë72/� 35,0(5�� '(/6� Ñ5*$16� 81,3(5621$/6� ,�
&2/�/(*,$76� '(� *29(51� ,� &225',1$&,Ï�� (/6� 0(675(6�
(63(&,$/,67(6�,�/(6�&20,66,216� �
�

&$3Ë72/�35,0(5��'(/6�Ñ5*$16�81,3(5621$/6�'(�*29(51�
�
�
�$57������),1$/,7$76�'(�/¶(6758&785$�'¶25*$1,7=$&,Ï�, �*(67,Ï��
�
/
HVWUXFWXUD�G¶RUJDQLW]DFLy�L�JHVWLy�KD�GH�SHUPHWUH�L�IDFLOLWDU��HQ�HO�PDUF�GHO�SURMHFWH�HGXFDWLX��

· � /
DXWRQRPLD� GH� JHVWLy� RUJDQLW]DWLYD� L� SHGDJzJLFD� GHO� FROÂOHJL� L� OD� GHILQLFLy� GHOV� VHXV�
REMHFWLXV��

· � /
DVVROLPHQW�GHOV�REMHFWLXV�GLGDFWLFRSHGDJzJLFV�GHOV�HQVHQ\DPHQWV�TXH�V
KL�LPSDUWHL[HQ�L�
OD�VHYD�DGHTXDFLy�D�OHV�QHFHVVLWDWV�GH�O
HQWRUQ�L�FRQWH[W�VRFLRFXOWXUDO��

· � /D�SDUWLFLSDFLy�GH�OD�FRPXQLWDW�HGXFDWLYD�HQ�OD�GLUHFFLy�L�JHVWLy�GHO�FHQWUH�L�O
H[HUFLFL�GHOV�
GUHWV�L�GHXUHV�GHOV�PHPEUHV�TXH�OD�FRPSRQHQ��

· � /D�PLOORUD�GHO�SURFHVVRV�G
HQVHQ\DPHQW�L�DSUHQHQWDWJH�L�G¶DYDOXDFLy�GHOV�DOXPQHV��
· � /D�LQYHVWLJDFLy�L�LQQRYDFLy�HGXFDWLYHV�L�OD�IRUPDFLy�GHO�SHUVRQDO�GRFHQW��
�
�
$57������(6758&785$�'¶25*$1,7=$&,Ï�,�*(67,Ï� �
�
eV�IRUPDGD�SHU���
�
· � (OV�zUJDQV�GH�JRYHUQ��XQLSHUVRQDOV�L�FROÂOHJLDWV�
· � (OV�zUJDQV�GH�FRRUGLQDFLy�
· � (OV�PHVWUHV�HVSHFLDOLVWHV�
· � /HV�FRPLVVLRQV�
�
�(OV�zUJDQV�GH�JRYHUQ�L�HOV�GH�FRRUGLQDFLy���HOV�PHVWUHV�HVSHFLDOLVWHV��L��OHV�FRPLVVLRQV��HQ�WDQW�
TXH� zUJDQV� GH� JHVWLy�� GLULJHL[HQ� OOXU� DFWXDFLy� D� O
DVVROLPHQW� GH� OHV� ILQDOLWDWV� HVPHQWDGHV� HQ�
O
DUWLFOH�DQWHULRU��
�$� PpV� GHOV� TXH� SUHYHX� HO� SUHVHQW� UHJODPHQW�� HO� FRQVHOO� HVFRODU� GHO� FROÂOHJL� SRW� DSURYDU� OD�
FUHDFLy�G¶DOWUHV�zUJDQV�GH�FRRUGLQDFLy�R�GHVLJQDU�UHVSRQVDEOHV�SHU�D�DVVXPSWHV�GH�FDUjFWHU�
WUDQVYHUVDO�TXH�LPSXOVLQ�OHV�DFFLRQV�HGXFDWLYHV�FRUUHVSRQHQWV�L�OD�LQFRUSRUDFLy�GHOV�FRQWLQJXWV�
SHUWLQHQWV�D�OHV�GLIHUHQWV�jUHHV��
�
�
$57������(/6�Ñ5*$16�81,3(5621$/6�'(�*29(51��
�
6yQ�zUJDQV�XQLSHUVRQDOV�GH�JRYHUQ�HO�GLUHFWRU��HO�FDS�G
HVWXGLV�L�HO�VHFUHWDUL��
�
�
$57������/(6�)81&,216�'(/�',5(&725��
�
&RUUHVSRQ� DO� GLUHFWRU� OD� GLUHFFLy� L� UHVSRQVDELOLWDW� JHQHUDO� GH� O
DFWLYLWDW� HVFRODU� GHO� FROÂOHJL�� (O�
GLUHFWRU�YHWOOD�SHU�OD�FRRUGLQDFLy�GH�OD�JHVWLy�GHO�FHQWUH��O
DGHTXDFLy�DO�SURMHFWH�HGXFDWLX�L�D�OD�
SURJUDPDFLy�JHQHUDO��
�
6yQ�IXQFLRQV�HVSHFtILTXHV�GHO�GLUHFWRU���
· � 5HSUHVHQWDU� HO� FHQWUH� L� UHSUHVHQWDU�KL� O
$GPLQLVWUDFLy� HGXFDWLYD�� VHQV� SHUMXGLFL� GH� OHV�

FRPSHWqQFLHV�GH�OD�UHVWD�G
DXWRULWDWV�GH�O
$GPLQLVWUDFLy�HGXFDWLYD��
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· � &RPSOLU�L�IHU�FRPSOLU�OHV�OOHLV�L�OHV�QRUPHV�YLJHQWV�L�YHWOODU�SHU�OD�VHYD�FRUUHFWD�DSOLFDFLy�DO�
FHQWUH��

· � 'LULJLU�L�FRRUGLQDU�WRWHV�OHV�DFWLYLWDWV�GHO�FHQWUH�G
DFRUG�DPE�OHV�GLVSRVLFLRQV�YLJHQWV�L�VHQV�
SHUMXGLFL�GH�OHV�FRPSHWqQFLHV�DWULEXwGHV�DOV�zUJDQV�FROÂOHJLDWV�GH�JRYHUQ��

· � (ODERUDU��DPE�FDUjFWHU�DQXDO��HQ�HO�PDUF�GHO�SURMHFWH�HGXFDWLX��OD�SURJUDPDFLy�JHQHUDO�GHO�
FHQWUH�FRQMXQWDPHQW�DPE�O
HTXLS�GLUHFWLX�L�YHWOODU�SHU�O
HODERUDFLy��DSOLFDFLy�L�UHYLVLy��TXDQ�
HVFDLJXL��GHO�SURMHFWH�FXUULFXODU�GHO�FHQWUH�G¶DFRUG�DPE�HO�FXUUtFXOXP�DSURYDW�SHO�*RYHUQ�GH�
OD�*HQHUDOLWDW��

· � &ROÂODERUDU�DPE�HOV�zUJDQV�VXSHULRUV�GH�O
$GPLQLVWUDFLy�HGXFDWLYD��
· � ([HUFLU�OD�SUHIHFWXUD�GH�WRW�HO�SHUVRQDO�DGVFULW�DO�FROÂOHJL��
· � &RQYRFDU� L� SUHVLGLU� HOV� DFWHV� DFDGqPLFV� L� OHV� UHXQLRQV� GHO� zUJDQV� FROÂOHJLDWV� GHO� FHQWUH��

YLVDU�OHV�DFWHV�L�H[HFXWDU�QH�HOV�DFRUGV�HQ�O
jPELW�GH�OD�VHYD�FRPSHWqQFLD��
· � 7HQLU� FXUD� GH� OD� JHVWLy� HFRQzPLFD� GHO� FROÂOHJL� L� IRUPDOLW]DU� HOV� FRQWUDFWHV� UHODWLXV� D�

O
DGTXLVLFLy��DOLHQDFLy�L�OORJXHU�GH�EpQV�L�HOV�FRQWUDFWHV�GH�VHUYHLV�L�GH�VXEPLQLVWUDPHQWV��
G
DFRUG� DPE� OD� QRUPDWLYD� YLJHQW�� 2EULU� L� PDQWHQLU� HOV� FRPSWHV� QHFHVVDULV� HQ� HQWLWDWV�
ILQDQFHUHV�L�DXWRULW]DU�OHV�GHVSHVHV�L�RUGHQDU�HOV�SDJDPHQWV�G
DFRUG�DPE�HO�SUHVVXSRVW�GHO�
FHQWUH��

· � 9LVDU�OHV�FHUWLILFDFLRQV�L�HOV�GRFXPHQWV�RILFLDOV�GHO�FHQWUH��
· � 'HVLJQDU�HO�FDS�G
HVWXGLV�L�HO�VHFUHWDUL���L�SURSRVDU�HO�VHX�QRPHQDPHQW�DO�GHOHJDW�WHUULWRULDO�

GHO�'HSDUWDPHQW�G¶(GXFDFLy��7DPEp�FRUUHVSRQ�DO�GLUHFWRU�QRPHQDU�HOV�zUJDQV�XQLSHUVRQDOV�
GH�FRRUGLQDFLy��HVFROWDW�HO�FDS�G
HVWXGLV��

· � 9HWOODU�SHO�FRPSOLPHQW�GHO�UHJODPHQW�GH�UqJLP�LQWHULRU�GHO�FHQWUH��
· � $VVLJQDU�HO�SURIHVVRUDW�DOV�GLIHUHQWV�FLFOHV��FXUVRV�L�jUHHV�HQ�OD�IRUPD�PpV�FRQYHQLHQW�SHU�D�

O
HQVHQ\DPHQW��WHQLQW�HQ�FRPSWH�O
HVSHFLDOLWDW�GHO�OORF�GH�WUHEDOO�DO�TXDO�HVWLJXL�DGVFULW�FDGD�
PHVWUH�L�OHV�HVSHFLDOLWDWV�TXH�WLQJXL�UHFRQHJXGHV��HQ�HO�PDUF�JHQHUDO�GH�OHV�QHFHVVLWDWV�GHO�
FHQWUH�L�HO�VHX�SURMHFWH�HGXFDWLX��HVFROWDW�HO�FODXVWUH��

· � &RQWURODU�O
DVVLVWqQFLD�GHO�SHUVRQDO�GHO�FHQWUH�L�HO�UqJLP�JHQHUDO�GHOV�DOXPQHV��YHWOODQW�SHU�
O
KDUPRQLD�GH�OHV�UHODFLRQV�LQWHUSHUVRQDOV��

· � )RPHQWDU� L� FRRUGLQDU� OD� SDUWLFLSDFLy� GHOV� GLIHUHQWV� VHFWRUV� GH� OD� FRPXQLWDW� HGXFDWLYD� L�
IDFLOLWDU�ORV�OD�LQIRUPDFLy�VREUH�OD�YLGD�GHO�FHQWUH�L�OHV�DFWLYLWDWV�SUzSLHV�HQ�HO�PDUF�GH�OD�
QRUPDWLYD�YLJHQW���

· � (ODERUDU�� FRQMXQWDPHQW� DPE� O
HTXLS� GLUHFWLX�� OD� PHPzULD� DQXDO� G
DFWLYLWDWV� GHO� FHQWUH� L�
WUDPHWUH�OD� D� OD� FRUUHVSRQHQW� GHOHJDFLy� WHUULWRULDO� GHO� 'HSDUWDPHQW� G¶(GXFDFLy�� XQ� FRS� HO�
FRQVHOO�HVFRODU�GHO�FHQWUH�Q
KDJL�HPqV�HO�FRUUHVSRQHQW�LQIRUPH��

· � ,QIRUPDU�HO�FRQVHOO�HVFRODU�GHO�FHQWUH�GHO�SURMHFWH�FXUULFXODU�DSURYDW�SHO�FODXVWUH��
· � 5HDOLW]DU� OHV� DFWXDFLRQV� SUHYLVWHV� HQ� HO� WtWRO� VHJRQ� GHO� UHJODPHQW� VREUH� HOV� GUHWV� L� HOV�

GHXUHV�GHOV�DOXPQHV�HQ�HO�FHQWUH��
· � 5HDOLW]DU� OHV� DFWXDFLRQV� GHULYDGHV� GH� O¶DSOLFDFLy� HQ� HO� FHQWUH� GH� OD� QRUPDWLYD� VREUH�

DYDOXDFLy�GHOV�DSUHQHQWDWJHV�GHOV�DOXPQHV�L��OHV�PRGLILFDFLRQV�L�H[FHPSFLRQV�FXUULFXODUV��VL�
pV�HO�FDV��

· � 'RQDU� D� FRQqL[HU� DOV� GLIHUHQWV� VHFWRUV� GH� OD� FRPXQLWDW� HGXFDWLYD� HO� FRQWLQJXW� GH� OHV�
LQVWUXFFLRQV�G¶LQLFL�GH�FXUV�SXEOLFDGHV�DQXDOPHQW�SHO�'HSDUWDPHQW�G¶(GXFDFLy���

· � �$TXHOOHV�DOWUHV�TXH�OL�VLJXL�DWULEXwGHV�SHU�GLVSRVLFLRQV�GHO�'HSDUWDPHQW�G¶(GXFDFLy��
�
�
$57�����±�/(6�)81&,216�'(/�&$3�'¶(678',6�
�
&RUUHVSRQ�DO�FDS�G
HVWXGLV�OD�SODQLILFDFLy��HO�VHJXLPHQW�L�O
DYDOXDFLy�LQWHUQD�GH�OHV�DFWLYLWDWV�GHO�
FHQWUH��L�OD�VHYD�RUJDQLW]DFLy�L�FRRUGLQDFLy��VRWD�HO�FRPDQGDPHQW�GHO�GLUHFWRU�GHO�FROÂOHJL��
�
�
6yQ�IXQFLRQV�HVSHFtILTXHV�GHO�FDS�G
HVWXGLV���
· � &RRUGLQDU� OHV� DFWLYLWDWV� HVFRODUV� UHJODGHV�� WDQW� HQ� HO� VL� GHO� FHQWUH� FRP� DPE� HOV� FHQWUHV�

S~EOLFV� TXH� LPSDUWHL[HQ� O
HGXFDFLy� VHFXQGjULD� REOLJDWzULD�� DOV� TXDOV� HVWLJXL� DGVFULW��
&RRUGLQDU� WDPEp�� TXDQ� HVFDLJXL�� OHV� DFWLYLWDWV� HVFRODUV� FRPSOHPHQWjULHV� L� GXU� D� WHUPH�
O
HODERUDFLy�GH�O
KRUDUL�HVFRODU�L�OD�GLVWULEXFLy�GHOV�JUXSV��GH�OHV�DXOHV�L�DOWUHV�HVSDLV�GRFHQWV�
VHJRQV�OD�QDWXUDOHVD�GH�O
DFWLYLWDW�DFDGqPLFD��HVFROWDW�HO�FODXVWUH��
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· � &RRUGLQDU�OHV�DFWLYLWDWV�H[WUDHVFRODUV�HQ�FROÂODERUDFLy�DPE�HO�FRQVHOO�HVFRODU�GHO�FHQWUH�L�OHV�
DVVRFLDFLRQV�GH�SDUHV��&RRUGLQDU�OHV�UHODFLRQV�DPE�HOV�VHUYHLV�HGXFDWLXV�GHO�'HSDUWDPHQW�
G¶(GXFDFLy�L�HVSHFLDOPHQW�DPE�HOV�HTXLSV�G
DVVHVVRUDPHQW�SVLFRSHGDJzJLF��

· � 6XEVWLWXLU�HO�GLUHFWRU�HQ�FDV�G
DEVqQFLD��
· � &RRUGLQDU� O
HODERUDFLy� L� O
DFWXDOLW]DFLy� GHO� SURMHFWH� FXUULFXODU� GH� FHQWUH� L� YHWOODU� SHU�

O
HODERUDFLy�GH�OHV�DGHTXDFLRQV�FXUULFXODUV�QHFHVVjULHV�SHU�DWHQGUH�OD�GLYHUVLWDW�GHOV�ULWPHV�
G
DSUHQHQWDWJH� L� OD� VLQJXODULWDW� GH� FDGD� DOXPQH�� HVSHFLDOPHQW� G
DTXHOOV� TXH� SUHVHQWLQ�
QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV�� WRW� SURFXUDQW� OD� FROÂODERUDFLy� L� SDUWLFLSDFLy� GH� WRV� HOV�
PHVWUHV�GHO�FODXVWUH�HQ�HOV�JUXSV�GH�WUHEDOO��

· � 9HWOODU� SHUTXq� O
DYDOXDFLy� GHO� SURFpV� G
DSUHQHQWDWJH� GHOV� DOXPQHV� HV� GXJXL� D� WHUPH� HQ�
UHODFLy� DPE� HOV� REMHFWLXV� JHQHUDOV� G
jUHD� L� G
HWDSD� L� HQ� UHODFLy� DPE� HOV� FULWHULV� IL[DWV� SHO�
FODXVWUH� GH� SURIHVVRUV� HQ� HO� SURMHFWH� FXUULFXODU� GH� FHQWUH�� &RRUGLQDU� OD� UHDOLW]DFLy� GH� OHV�
UHXQLRQV�G
DYDOXDFLy�L�SUHVLGLU�OHV�VHVVLRQV�G
DYDOXDFLy�GH�IL�GH�FLFOH��

· � 9HWOODU� SHU� OD� FRKHUqQFLD� L� O
DGHTXDFLy� HQ� OD� VHOHFFLy� GHOV� OOLEUHV� GH� WH[W� L� GHO� PDWHULDO�
GLGjFWLF� L� FRPSOHPHQWDUL� XWLOLW]DW� HQ� HOV� GLIHUHQWV� HQVHQ\DPHQWV� TXH� V
LPSDUWHL[HQ� HQ� HO�
FROÂOHJL��

· � &RRUGLQDU� OD� SURJUDPDFLy� GH� O
DFFLy� WXWRULDO� GHVHQYROXSDGD� HQ� HO� FHQWUH� L� IHU�QH� HO�
VHJXLPHQW��

· � &RRUGLQDU� OHV� DFFLRQV� G
LQYHVWLJDFLy� L� LQQRYDFLy� HGXFDWLYHV� L� GH� IRUPDFLy� L� UHFLFODWJH� GHO�
SURIHVVRUDW�TXH�HV�GHVHQYROXSLQ�HQ�HO�FROÂOHJL��TXDQ�V
HVFDLJXL��

· � $TXHOOHV� DOWUHV� TXH� OL� VLJXLQ� HQFRPDQDGHV� SHO� GLUHFWRU� R� DWULEXwGHV� SHU� GLVSRVLFLRQV� GHO�
'HSDUWDPHQW�G¶(GXFDFLy��

· � 3UHVLGLU�L�FRRUGLQDU�OHV�WDVTXHV�GHO�FRQVHOO�GH�GHOHJDWV��DL[t� FRP�UHTXHULU�HOV�SURIHVVRUV�
WXWRUV�VREUH�HO�IXQFLRQDPHQW�GH�OHV�UHVSHFWLYHV�DVVHPEOHHV�GH�FODVVH��

�
�
$57������/(6�)81&,216�'(/�6(&5(7$5,��
�
&RUUHVSRQ�DO�VHFUHWDUL�GXU�D�WHUPH�OD�JHVWLy�GH�O
DFWLYLWDW�HFRQzPLFD�L�DGPLQLVWUDWLYD�GHO�FROÂOHJL��
VRWD� HO� FRPDQGDPHQW� GHO� GLUHFWRU�� L� H[HUFLU�� SHU� GHOHJDFLy� VHYD�� OD� SUHIHFWXUD� GHO� SHUVRQDO�
G
DGPLQLVWUDFLy�L�VHUYHLV�DGVFULW�DO�FROÂOHJL��TXDQ�HO�GLUHFWRU�KR�GHWHUPLQL��
�
6yQ�IXQFLRQV�HVSHFtILTXHV�GHO�VHFUHWDUL��
· � ([HUFLU�OD�VHFUHWDULD�GHOV�zUJDQV�FROÂOHJLDWV�GH�JRYHUQ�L�DL[HFDU�OHV�DFWHV�GH�OHV�UHXQLRQV�

TXH�FHOHEULQ��
· � 7HQLU�FXUD�GH�OHV�WDVTXHV�DGPLQLVWUDWLYHV�GHO�FROÂOHJL��DWHQHQW�OD�VHYD�SURJUDPDFLy�JHQHUDO�L�

HO�FDOHQGDUL�HVFRODU��
· � (VWHQGUH�OHV�FHUWLILFDFLRQV�L�HOV�GRFXPHQWV�RILFLDOV�GHO�FROÂOHJL��DPE�HO�YLVW�L�SODX�GHO�GLUHFWRU��
· � 'XU� D� WHUPH� OD� JHVWLy� HFRQzPLFD� GHO� FHQWUH�� OD� FRPSWDELOLWDW� TXH� VH
Q� GHULYD� L� HODERUDU� L�

FXVWRGLDU�OD�GRFXPHQWDFLy�SUHFHSWLYD��2EULU�L�PDQWHQLU�HOV�FRPSWHV�QHFHVVDULV�HQ�HQWLWDWV�
ILQDQFHUHV�� MXQWDPHQW� DPE� HO� GLUHFWRU�� (ODERUDU� HO�SURMHFWH� GH� SUHVVXSRVW� GHO� FROÂOHJL��
LQFORHQW�KL� HO� PDQWHQLPHQW�� UHSRVLFLy� L� DFWXDOLW]DFLy� GH� O
HTXLSDPHQW� L� PDWHULDO� TXH�
FRUUHVSRQJXL��

· � 9HWOODU� SHU� O
DGHTXDW� FRPSOLPHQW� GH� OD� JHVWLy� DGPLQLVWUDWLYD� GHO� SURFpV� GH� SUHLQVFULSFLy� L�
PDWULFXODFLy�G
DOXPQHV��WRW�JDUDQWLQW�TXH�V¶DGHT•L�D�OHV�GLVSRVLFLRQV�YLJHQWV��

· � 7HQLU� FXUD� TXH� HOV� H[SHGLHQWV� DFDGqPLFV� GHOV� DOXPQHV� HVWLJXLQ� FRPSOHWV� L� GLOLJHQFLDWV�
G
DFRUG�DPE�OD�QRUPDWLYD�YLJHQW��

· � 2UGHQDU� HO� SURFpV� G
DU[LX� GHOV� GRFXPHQWV� GHO� FHQWUH�� DVVHJXUDU� OD� XQLWDW� GHOV� UHJLVWUHV� L�
H[SHGLHQWV�DFDGqPLFV��GLOLJHQFLDU�HOV�GRFXPHQWV�RILFLDOV�L�FXVWRGLDU�ORV��

· � &RQIHFFLRQDU� L� PDQWHQLU� O
LQYHQWDUL� JHQHUDO� GHO� FHQWUH� L� FRRUGLQDU� OD� JHVWLy� GHOV� LQYHQWDULV�
HVSHFtILFV�TXH�HV�SXJXLQ�IHU��

· � 9HWOODU� SHO� PDQWHQLPHQW� L� FRQVHUYDFLy� JHQHUDO� GHO� FHQWUH�� GH� OHV� VHYHV� LQVWDOÂODFLRQV��
PRELOLDUL� L� HTXLSDPHQW� G
DFRUG� DPE� OHV� LQGLFDFLRQV�GHO� GLUHFWRU� L� OHV� GLVSRVLFLRQV� YLJHQWV���
7HQLU�FXUD�GH�OD�VHYD�UHSDUDFLy�TXDQ�FRUUHVSRQJXL��(OHYDU�DQXDOPHQW�XQ�LQIRUPH�DO�FRQVHOO�
HVFRODU��

· � 'XU�D�WHUPH�OD�FRUUHFWD�SUHSDUDFLy�GHOV�GRFXPHQWV�UHODWLXV�D�O
DGTXLVLFLy��DOLHQDFLy�R�OORJXHU�
GH�EpQV�L�HOV�FRQWUDFWHV�GH�VHUYHLV�L�VXEPLQLVWUDPHQWV��G
DFRUG�DPE�OD�QRUPDWLYD�YLJHQW��
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· � $TXHOOHV�DOWUHV�IXQFLRQV�TXH�OL�VLJXLQ�HQFDUUHJDGHV�SHO�GLUHFWRU�GHO�FROÂOHJL�R�DWULEXwGHV�SHO�
'HSDUWDPHQW�G¶(GXFDFLy��

�
$57������(/6�Ñ5*$16�81,3(5621$/6�'(�&225',1$&,Ï��
�
6yQ�zUJDQV�XQLSHUVRQDOV�GH�FRRUGLQDFLy�HOV�FRRUGLQDGRUV�GH�FLFOH��HO�FRRUGLQDGRU�G
LQIRUPjWLFD��
HO�FRRUGLQDGRU�OLQJ•tVWLF��HO�FRRUGLQDGRU�GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV��L��HO�PHVWUH�WXWRU��
�
�
$57�����)81&,216�'(/�&225',1$'25�'(�&,&/(�� �
�
(Q�HO�FROÂOHJL�KL�KD�XQ�FRRUGLQDGRU�GH�SDUYXODUL�L�XQ�FRRUGLQDGRU�GH�FDGDVFXQ�GHOV�FLFOHV�TXH�
LQWHJUHQ�O
HGXFDFLy�SULPjULD��
� � � � � �
6yQ�IXQFLRQV�GHOV�FRRUGLQDGRUV�GH�FLFOH���
· � 9HWOODU�SHU�OD�FRKHUqQFLD�L�FRQWLQXwWDW�GH�OHV�DFFLRQV�HGXFDWLYHV�DO�OODUJ�GH�O
HGXFDFLy�LQIDQWLO�

L�O
HGXFDFLy�SULPjULD��VHJRQV�FRUUHVSRQJXL��VRWD�OD�GHSHQGqQFLD�GHO�FDS�G
HVWXGLV��
· � )HU�SURSRVWHV�D�O
HTXLS�GLUHFWLX��SHU�D�O
HODERUDFLy�GHO�SOD�G
DYDOXDFLy�LQWHUQD��
· � &ROÂODERUDU�DPE�O
HTXLS�GLUHFWLX�HQ�O
DSOLFDFLy�GHO�SOD�G
DYDOXDFLy�LQWHUQD�GHO�FHQWUH��
· � (ODERUDU�OD�SURSRVWD�GH�FDOHQGDUL�GH�UHXQLRQV�GHO�FLFOH�
· � (VWUXFWXUDU�HOV�PHFDQLVPHV�GH�WUDVSjV�UHFXOO�G
LQIRUPDFLy�MXQWDPHQW�DPE�HO�FDS�G
HVWXGLV�L��

OD�UHVWD�GH�FRRUGLQDGRUV��
· � &RQYRFDU� OHV� UHXQLRQV� GHO� VHX� FLFOH�� SUHVLGLU�OHV��IHU� HO� UHVXP� HVFULW� GHOV� WHPHV� WUDFWDWV��

GRQDU�OR�D�FRQqL[HU�DO�FDS�G
HVWXGLV��L�IHU�QH�HO�VHJXLPHQW��
· � )RUPDU�SDUW�GH�O
HTXLS�GH�FRRUGLQDFLy�SHGDJzJLFD�L�VHU�HO�SRUWDYHX�HQ�HO�VHX�FLFOH��
· � 0DQWHQLU�DFWXDOLW]DW�O
LQYHQWDUL�GHO�PDWHULDO�GHO�FLFOH�� IHU�VH�FjUUHF�GH�OHV�FRPDQGHV�L�GH�OD�

VHYD�DFWXDOLW]DFLy�L�FRQVHUYDFLy�HQ�FROÂODERUDFLy�DPE�O
HTXLS�GH�PHVWUHV��
· � )HU�OHV�GLOLJqQFLHV�QHFHVVjULHV�SHU�JHVWLRQDU�OHV�DFWLYLWDWV�TXH�V
RUJDQLW]LQ�D�QLYHOO�GH�FLFOH��
· � (QFDUUHJDU�VH�� MXQWDPHQW� DPE� O
HTXLS� GLUHFWLX�� GH�OD� GLIXVLy� L� GHO� FRPSOLPHQW� GH� OHV�

GLVSRVLFLRQV�GHO�UHJODPHQW�GH�UqJLP�LQWHULRU�HQ�HO�VHX�FLFOH���
· � )HU� HO� VHJXLPHQW� GHOV� FRPSWHV� GH� FDGD� FLFOH� DPE� HO� VXSRUW� GHO� UHVSRQVDEOH� GH� OD�

FRPSWDELOLWDW�GHOV�FLFOHV��
�
�
$57����)81&,216�'(/�&225',1$'25�'¶,1)250¬7,&$��
�
6yQ�IXQFLRQV�GHO�FRRUGLQDGRU��G
LQIRUPjWLFD���
· � 3URSRVDU� D� O
HTXLS� GLUHFWLX� GHO� FHQWUH� HOV� FULWHULV� SHU� D� OD� XWLOLW]DFLy� L� RSWLPLW]DFLy� GHOV�

UHFXUVRV�LQIRUPjWLFV�L�SHU�DGTXLULU�QH�GH�QRXV��
· � &RQYRFDU�L�SUHVLGLU�OHV�UHXQLRQV�GH�OD�FRPLVVLy�G¶LQIRUPjWLFD��
· � $VVHVVRUDU�O
HTXLS�GLUHFWLX��HO�SURIHVVRUDW�L�HO�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV�GHO�FHQWUH�

HQ�O
~V�GH�OHV�DSOLFDFLRQV�GH�JHVWLy�DFDGqPLFD�GHO�'HSDUWDPHQW�G¶(GXFDFLy��
· � 9HWOODU�SHO�PDQWHQLPHQW�GH�OHV�LQVWDOÂODFLRQV�L�HOV�HTXLSDPHQWV�LQIRUPjWLFV�L�WHOHPjWLFV�GHO�

FHQWUH��
· � $VVHVVRUDU� HO� SURIHVVRUDW� HQ� OD� XWLOLW]DFLy� HGXFDWLYD� GH� SURJUDPHV� L� HTXLSDPHQWV�

LQIRUPjWLFV� HQ� OHV� GLYHUVHV� jUHHV� GHO� FXUUtFXOXP� L� RULHQWDU�OR� VREUH� OD� VHYD� IRUPDFLy�
SHUPDQHQW�HQ�DTXHVW�WHPD��

·� $TXHOOHV�TXH�HO�GLUHFWRU�GHO�FROÂOHJL�OL�HQFRPDQL�HQ�UHODFLy�DPE�HOV�UHFXUVRV�LQIRUPjWLFV�L�
WHOHPjWLFV�R�TXH�OL�SXJXL�DWULEXLU�HO�'HSDUWDPHQW�G
(GXFDFLy��

�
�
$57������)81&,216�'(/�&225',1$'25�/,1*hË67,&��
�
6yQ�IXQFLRQV�GHO�FRRUGLQDGRU�OLQJ•tVWLF���
· � $VVHVVRUDU�O
HTXLS�GLUHFWLX�HQ�O
HODERUDFLy�GHO�SURMHFWH�OLQJ•tVWLF��
· � $VVHVVRUDU� HO� FODXVWUH� HQ� HO� WUDFWDPHQW� GH� OHV� OOHQJ•HV� � HQ� O
HODERUDFLy� GHO� SURMHFWH�

FXUULFXODU�GHO�FHQWUH��G
DFRUG�DPE�HOV�FULWHULV�HVWDEOHUWV�HQ�HO�SURMHFWH�OLQJ•tVWLF��
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· � $VVHVVRUDU� O
HTXLS� GLUHFWLX� HQ� OD� SURJUDPDFLy� GH� OHV� DFWLYLWDWV� UHODFLRQDGHV� DPE� OD�
FRQFUHFLy�GHO�SURMHFWH�OLQJ•tVWLF�LQFOzV�HQ�OD�SURJUDPDFLy�JHQHUDO�GHO�FHQWUH�L�FROÂODERUDU�HQ�
OD�VHYD�UHDOLW]DFLy��

· � 3URPRXUH�HQ�OD�FRPXQLWDW�HGXFDWLYD��FRRUGLQDGDPHQW�DPE�O¶DVVHVVRU�D�/,&��DFWXDFLRQV�SHU�
D�OD�VHQVLELOLW]DFLy��IRPHQW�L�FRQVROLGDFLy�GH�O¶HGXFDFLy�LQWHUFXOWXUDO�L�GH�OD�OOHQJXD�FDWDODQD�
FRP�D�HL[�YHUWHEUDGRU�G¶XQ�SURMHFWH�HGXFDWLX�SOXULOLQJ•H��

· � &RO�ODERUDU�HQ�O¶DFWXDOLW]DFLy�GHOV�GRFXPHQWV�G¶RUJDQLW]DFLy�GHO�FHQWUH��3(&��3/&��55,��3OD�
G¶DFROOLGD�L�LQWHJUDFLy� ��SURJUDPDFLy�JHQHUDO�GHO�FHQWUH«��L�HQ�OD�JHVWLy�GH�OHV�DFWXDFLRQV�
TXH�IDQ�UHIHUqQFLD�D�O¶DFROOLGD�L�LQWHJUDFLy�GH�O¶DOXPQDW�QRXYLQJXW��D�O¶DWHQFLy�D�O¶DOXPQDW�HQ�
ULVF�G¶H[FOXVLy�L�D�OD�SURPRFLy�GH�O¶~V�GH�OD�OOHQJXD��O¶HGXFDFLy�LQWHUFXOWXUDO�L�OD�FRKHVLy�VRFLDO�
HQ�HO�FHQWUH��

· � 3URPRXUH�DFWXDFLRQV�HQ�HO�FHQWUH�L�HQ�FRO�ODERUDFLy�DPE�O¶HQWRUQ��SHU�SRWHQFLDU�OD�FRKHVLy�
VRFLDO�PLWMDQoDQW�O¶~V�GH�OD�OOHQJXD�FDWDODQD�L�O¶HGXFDFLy�LQWHUFXOWXUDO��DIDYRULQW�OD�SDUWLFLSDFLy�
GH�O¶DOXPQDW�L�JDUDQWLQW�QH�OD�LJXDOWDW�G¶RSRUWXQLWDWV��

· � &RO�ODERUDU� HQ� OD� GHILQLFLy� G¶HVWUDWqJLHV� G¶DWHQFLy� D� O¶DOXPQDW� QRXYLQJXW� L�R� HQ� ULVF�
G¶H[FOXVLy��SDUWLFLSDU�HQ�O¶RUJDQLW]DFLy�L�RSWLPLW]DFLy�GHOV�UHFXUVRV�L�FRRUGLQDU�OHV�DFWXDFLRQV�
GHOV�SURIHVVLRQDOV�H[WHUQV�TXH�KL�LQWHUYHQHQ��

· � 3DUWLFLSDU�DPE�O¶HTXLS�GLUHFWLX�HQ�OHV�DFWXDFLRQV�TXH�HV�GHULYHQ�GHO�3OD�HGXFDWLX�G¶HQWRUQ��
· � $VVXPLU�IXQFLRQV�TXH�HV�GHULYHQ�GHO�3OD�SHU�D�OD�OOHQJXD�L�OD�FRKHVLy�VRFLDO��SHU�GHOHJDFLy�

GH�OD�GLUHFFLy�GHO�FHQWUH��
· � $TXHOOHV�TXH�HO�GLUHFWRU�GHO�FHQWUH�OL�HQFRPDQL�HQ�UHODFLy�DPE�HO�SURMHFWH�OLQJ•tVWLF�R�TXH�OL�

SXJXL�DWULEXLU�HO�'HSDUWDPHQW�G¶(GXFDFLy��
�
�
$57�� ����)81&,216� '(/� &225',1$'25� '(� 35(9(1&,Ï� '(� 5,6&26�
/$%25$/6��
�
6yQ�IXQFLRQV�GHO�FRRUGLQDGRU�GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV��
· � 3URPRXUH�L�FRRUGLQDU��VHJRQV�OHV�GLUHFWULXV�L�REMHFWLXV�GH�OD�GLUHFFLy�GHO�FHQWUH�L�OD�JXLD�GH�

OD� VHFFLy� GH� SUHYHQFLy� GH� ULVFRV� ODERUDOV� GH� OD� GHOHJDFLy� WHUULWRULDO�� � OHV� DFWXDFLRQV� HQ�
PDWqULD�GH�VDOXW�L�VHJXUHWDW�GHO�FHQWUH��$L[t�PDWHL[��SURPRXUH�O
~V�GHOV�HTXLSV�GH�WUHEDOO�L�
SURWHFFLy� L� IRPHQWDU� O¶LQWHUqV� L� OD� FRRSHUDFLy� GH� OHV� WUHEDOODGRUHV� L� WUHEDOODGRUV� HQ� O¶DFFLy�
SUHYHQWLYD��

· � 3URPRXUH��PROW�HVSHFLDOPHQW��OHV�DFWXDFLRQV�SUHYHQWLYHV�EjVLTXHV��FRP�O¶RUGUH��OD�QHWHGDW��
OD�VHQ\DOLW]DFLy�L�HO�PDQWHQLPHQW�JHQHUDO��L�HIHFWXDU�QH�HO�VHJXLPHQW��L�FRQWURO��

· � &ROÂODERUDU�HQ�O¶DYDOXDFLy�L�HO�FRQWURO�GHOV�ULVFRV�JHQHUDOV�L�HVSHFtILFV�GHO�FHQWUH��DWHQFLy�D�
TXHL[HV�L�VXJJHULPHQWV�L�UHJLVWUH�GH�GDGHV��

· � &ROÂODERUDU�HQ�OHV�LPSODQWDFLRQV�GHO�SOD�G¶HPHUJqQFLD�L�HQ�OHV�DFWXDFLRQV�TXH�VH¶Q�GHULYHQ��
· � &ROÂODERUDU�HQ�OHV�UHYLVLRQV�SHULzGLTXHV�GHOV�OORFV�GH�WUHEDOO��
· � &RRUGLQDU�OD�IRUPDFLy�GH�OHV�WUHEDOODGRUHV�L�WUHEDOODGRUV�GHO�FHQWUH�GLQV�G¶DTXHVW�FDPS��
· � &ROÂODERUDU�DPE�HO�FODXVWUH�SHU�DO�GHVHQYROXSDPHQW��GLQV�GHO�FXUUtFXOXP�GH�O¶DOXPQDW��GHOV�

FRQWLQJXWV�GH�SUHYHQFLy�GH�ULVFRV�L�G¶HVWLOV�GH�YLGD�VDOXGDEOHV��
�
�
$57�����)81&,216�'(/�0(675(�78725��
�
/D�WXWRULD�L�O
RULHQWDFLy�GHOV�DOXPQHV�IRUPD�SDUW�GH�OD�IXQFLy�GRFHQW��7RWV�HOV�PHVWUHV�LQWHJUDQWV�
GHO�FODXVWUH�SRGHQ�H[HUFLU�OHV�IXQFLRQV�GH�PHVWUH�WXWRU�TXDQ�FRUUHVSRQJXL��
�
&DGD�XQLWDW�R�JUXS�G
DOXPQHV�Wp�XQ�PHVWUH�WXWRU��DPE�OHV�VHJ•HQWV�IXQFLRQV��
· � 7HQLU�FRQHL[HPHQW�GHO�SURFpV�G
DSUHQHQWDWJH�L�G
HYROXFLy�SHUVRQDO�GHOV�DOXPQHV��
· � &RRUGLQDU� OD� FRKHUqQFLD� GH� OHV� DFWLYLWDWV� G
HQVHQ\DPHQW�DSUHQHQWDWJH� L� OHV� DFWLYLWDWV�

G
DYDOXDFLy�GH�WRWV�HOV�GRFHQWV�TXH�LQWHUYHQHQ�HQ�HO�SURFpV�G
HQVHQ\DPHQW�GHO�VHX�JUXS�
G
DOXPQHV��

· � 5HVSRQVDELOLW]DU�VH�GH�O
DYDOXDFLy�GHO�VHX�JUXS�G
DOXPQHV�HQ�OHV�VHVVLRQV�G
DYDOXDFLy��
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· � 7HQLU�FXUD��MXQWDPHQW�DPE�HO�VHFUHWDUL��TXDQ�FRUUHVSRQJXL��GH�YHWOODU�SHU�O
HODERUDFLy�GHOV�
GRFXPHQWV�DFUHGLWDWLXV�GHOV�UHVXOWDWV�GH�O
DYDOXDFLy�L�GH�OD�FRPXQLFDFLy�G
DTXHVWV�DOV�SDUHV�
R�UHSUHVHQWDQWV�OHJDOV�GHOV�DOXPQHV��

· � 'XU�D�WHUPH�OD�LQIRUPDFLy�L�O
RULHQWDFLy�DFDGqPLFD�GHOV�DOXPQHV��
· � 0DQWHQLU�XQD�UHODFLy�VXILFLHQW�L�SHULzGLFD�DPE�HOV�SDUHV�GHOV�DOXPQHV�R�UHSUHVHQWDQWV�OHJDOV�

SHU�LQIRUPDU�ORV�GHO�VHX�SURFpV�G
DSUHQHQWDWJH�L�GH�OD�VHYD�SDUWLFLSDFLy�HQ�OHV�DFWLYLWDWV�GHO�
FROÂOHJL��

· � 9HWOODU� SHU� OD� FRQYLYqQFLD� GHO� JUXS� G
DOXPQHV� L� OD� VHYD� SDUWLFLSDFLy� HQ� OHV� DFWLYLWDWV� GHO�
FROÂOHJL��

· � 3DUWLFLSDU�HQ�O
DYDOXDFLy�LQWHUQD�GHO�FHQWUH��
· � )RUPDU�SDUW�G¶DOJXQD�FRPLVVLy�GH�O¶HVFROD��
· � (ODERUDU�OHV�$&,�GHOV�DOXPQHV�TXH�OHV�QHFHVVLWHQ��HQ�FRO�ODERUDFLy�GH�OD�PHVWUD�G¶((�L�GH�

O¶HVSHFLDOLVWD�GH�O¶($3��
· � $TXHOOHV�DOWUHV�TXH�OL�HQFRPDQL�HO�GLUHFWRU�R�OL�DWULEXHL[L�HO�'HSDUWDPHQW�G¶(GXFDFLy��
/
H[HUFLFL�GH�OHV�IXQFLRQV�GHO�WXWRU�pV�FRRUGLQDW�SHO�FDS�G
HVWXGLV��HO�TXDO�SURJUDPD�HO�SOD�G
DFFLy�
WXWRULDO�G
DFRUG�DPE�HO�SURMHFWH�HGXFDWLX��
�
�
$57������120(1$0(17�,�&(66$0(17�'(/6�787256��
�
(O�QRPHQDPHQW�L�FHVVDPHQW��FRUUHVSRQ�DO�GLUHFWRU��HVFROWDW�HO�FODXVWUH�GH�SURIHVVRUV��
�
(O�QRPHQDPHQW�V
HIHFWXD�SHU�XQ�FXUV�DFDGqPLF��
�
(O� GLUHFWRU� GHO� FROÂOHJL� SRW� GHL[DU� VHQVH� HIHFWH� HO�QRPHQDPHQW� GHO� PHVWUH� WXWRU� D� VROÂOLFLWXG�
PRWLYDGD�GH�O
LQWHUHVVDW�R�SHU�SUzSLD�GHFLVLy��XQD�YHJDGD�HVFROWDW�HO�FODXVWUH�GH�SURIHVVRUV�L�
DPE�DXGLqQFLD�GH�O
LQWHUHVVDW��DEDQV�TXH�ILQDOLW]L�HO�WHUPLQL�SHU�DO�TXDO�KDYLD�HVWDW��QRPHQDW��
�
'HO�QRPHQDPHQW�L�FHVVDPHQW���VHJRQV�FRUUHVSRQJXL��GHOV�PHVWUHV�WXWRUV��HO�GLUHFWRU�Q
LQIRUPD�
DO�FRQVHOO�HVFRODU�GHO�FHQWUH��
�
6HPSUH�TXH�O
RUJDQLW]DFLy�GHO�FHQWUH�KR�SHUPHWL�L�HV�SXJXL�GRQDU�UHVSRVWD�DOV�UHTXHULPHQWV�GHO�
SURMHFWH�HGXFDWLX��HO�GLUHFWRU�SURFXUDUj�TXH�OHV�SURPRFLRQV�G
DOXPQHV�WLQJXLQ�HO�PDWHL[��WXWRU�DO�
OODUJ�GH�FDGD�FLFOH���Pj[LP�GRV�DQ\V�VHJXLWV���

�

$57������5(81,216�$0%�/(6�)$0Ë/,(6��
�
6HJXLP�OD�QRUPD�G¶HVFROD�GH�PDQWHQLU�XQD�HQWUHYLVWD�DO�FXUV��FRP�D�PtQLP��DPE�FDGD�IDPtOLD��
�
&RQYRTXHP�OHV�IDPtOLHV�PLWMDQoDQW�XQ�HVFULW�D�O¶DJHQGD��D�3ULPjULD��TXH�KDQ�GH�UHWRUQDU�VLJQDW�
SHU�FRQILUPDU�O¶DVVLVWqQFLD��R�Ep�YHUEDOPHQW��
�
(OV�SDUHV�PDUHV�WDPEp�SRGHQ�VROÂOLFLWDU�HQWUHYLVWD�DPE�HO�WXWRU�D��UHVSHFWDQW�HOV�GLHV�GH�YLVLWD��
�
(V�UHFRPDQD�O¶DVVLVWqQFLD�GHO�SDUH�L�GH�OD�PDUH�GHO�QHQ�D�D�O¶HQWUHYLVWD��
�
(Q�HO�FDV�TXH�HO�SDUH�R�OD�PDUH�VROÂOLFLWLQ�HQWUHYLVWD�SHU�VHSDUDW��VH¶OV�FRQFHGLUj��
�
(V� SRUWD� UHJLVWUH� GH� OHV� HQWUHYLVWHV� VREUH� HOV� WHPHV� WUDFWDWV� L� HOV� DFRUGV� SUHVRV� TXH� UHVWD�
DU[LYDW�DPE�OD�GRFXPHQWDFLy�GH�O¶DOXPQH�D��
�
/HV�HQWUHYLVWHV�RUGLQjULHV�HV�UHDOLW]DUDQ��GLQWUH�GH�O¶KRUDUL�OHFWLX�GHOV�OHV�SURIHVVRUV�HV��
�
/D�VHWPDQD�VHJ•HQW�DO�OOLXUDPHQW�GHOV�LQIRUPHV�O¶KRUDUL�G¶HQWUHYLVWHV�V¶DPSOLDUj�YDULV�GLHV�SHU�WDO�
GH�SRGHU�IHU�QH�XQD�DPE�WRWHV�OHV�IDPtOLHV�TXH�KR�VRO�OLFLWLQ���
�

�
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$57������(/6�0(675(6�(63(&,$/,67(6��
�
6yQ� PHVWUHV� HVSHFLDOLVWHV� � HO� G
HGXFDFLy� HVSHFLDO��HO� GH� P~VLFD�� HO� G
HGXFDFLy� ItVLFD�� L� HO� GH�
OOHQJXD�HVWUDQJHUD��
�
(OV� PHVWUHV�HVSHFLDOLVWHV� G
HGXFDFLy� HVSHFLDO� FHQWUDUDQ� OD� VHYD� LQWHUYHQFLy� HQ� HOV� jPELWV�
VHJ•HQWV���
· � $WHQGUH�HOV�DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�
· � 3ULRULW]DU�O
DWHQFLy�GHOV�DOXPQHV�TXH�SUHVHQWHQ�GLVPLQXFLRQV�JUHXV�L�SHUPDQHQWV��
· � 3ULRULW]DU� O
DWHQFLy� GHOV� DOXPQHV� TXH� SUHVHQWHQ� GLILFXOWDWV� G
DSUHQHQWDWJH� L� PDQFDQFHV�

GHJXGHV�D�OD�VLWXDFLy�VRFLRFXOWXUDO�GH�OHV�IDPtOLHV��
· � 3DUWLFLSDU�HQ�O
HODERUDFLy�G
DGDSWDFLRQV�FXUULFXODUV��FRQMXQWDPHQW�DPE�HOV�PHVWUHV�WXWRUV�L�

DPE�OD�FROÂODERUDFLy�GH�O
($3�GHO�VHFWRU��
�
/
DWHQFLy�DOV�DOXPQHV�SHU�SDUW�GHOV�PHVWUHV�HVSHFLDOLVWHV�HQ�HGXFDFLy�HVSHFLDO�HV�SRGUj�GXU�D�
WHUPH�GH�GLIHUHQWV�IRUPHV��QR�QHFHVVjULDPHQW�H[FORHQWV���
· � &ROÂODERUDU�DPE�HOV�PHVWUHV�WXWRUV�HQ�O
HODERUDFLy�GH�PDWHULDOV�HVSHFtILFV�L�R�DGDSWDWV��
· � ,QWHUYHQLU� GLQV� O
DXOD� RUGLQjULD�� FRQMXQWDPHQW� DPE�HO� WXWRU�� SHU� RIHULU� XQD� DWHQFLy� PpV�

LQGLYLGXDOLW]DGD�DOV�DOXPQHV�TXH�KR�UHTXHUHL[LQ��
· � ,QWHUYHQLU�HQ�VLWXDFLRQV�HVFRODUV�GH�WUHEDOO�LQGLYLGXDO�R�GH�SHWLW�JUXS�IRUD�GH�O
DXOD�RUGLQjULD��
�
/
HVSHFLDOLVWD� GH� P~VLFD� H[HUFLUj� OHV� IXQFLRQV� VHJ•HQWV�� HQ� O
RUGUH� GH� SULRULWDWV� TXH�
V
LQGLTXHQ��
· � &RRUGLQDU�OHV�DFWLYLWDWV�FXUULFXODUV�PXVLFDOV�GHO�FHQWUH��ILQV�L�WRW�HQ�DTXHOOV�FLFOHV�HQ�TXq�QR�

VLJXL�SUHFHSWLYD�OD�VHYD�LQWHUYHQFLy�GLUHFWD�FRP�D�GRFHQW��
· � ,PSDUWLU�OHV�FODVVHV�D�O
HGXFDFLy�SULPjULD��DWHQHQW�D�OHV�GHGLFDFLRQV�KRUjULHV�HVWDEOHUWHV��
· � ,PSDUWLU�FODVVHV�DO�SDUYXODUL��VL�HO�VHX�KRUDUL�OL�KR�SHUPHW�� (Q�DTXHVW�FDV��VL�HV�FRQVLGHUD�

FRQYHQLHQW�� O
DFWLYLWDW� HV� GHVHQYROXSDUj� HQ� SUHVqQFLD�L� DPE� OD� FROÂODERUDFLy� GHO� WXWRU� GHO�
JUXS��

�
6DWLVIHWHV�DTXHVWHV�QHFHVVLWDWV�L�OHV�FRRUGLQDFLRQV�GHULYDGHV�GHO�VHX�FDUjFWHU�G
HVSHFLDOLVWD��HV�
GHGLFDUj�D�DOWUHV�DFWLYLWDWV�SUzSLHV�GH�OD�VHYD�FRQGLFLy�GH�PHVWUH����
�
/
HVSHFLDOLVWD� G
HGXFDFLy� ItVLFD� H[HUFLUj� OHV� IXQFLRQV� VHJ•HQWV�� HQ� O
RUGUH� GH� SULRULWDWV� TXH�
V
LQGLTXHQ��
· � &RRUGLQDU�OHV�DFWLYLWDWV�FXUULFXODUV�GH�O
HGXFDFLy�ItVLFD�GHO�FHQWUH��
· � ,PSDUWLU�OHV�FODVVHV�D�O
HGXFDFLy�SULPjULD��
· � (Q�TXDOVHYRO�FDV��V
KDQ�G
DWHQGUH�OHV�GHGLFDFLRQV�KRUjULHV�HVWDEOHUWHV�SHU�D�DTXHVWD�HWDSD��

GH� PDQHUD� TXH�� VL� O
HVSHFLDOLVWD� QR� SRW� LPSDUWLU� DPE� LQWHUYHQFLy� GLUHFWD� WRWHV� OHV� KRUHV�
GHVWLQDGHV� D� O
jUHD�� KDXUj� G
DVVHVVRUDU� L� VXSHUYLVDU� FRQYHQLHQWPHQW� HO� PHVWUH� QR�
HVSHFLDOLVWD�TXH�V
HQFDUUHJXL�GH�OHV�KRUHV�UHVWDQWV��

�
6DWLVIHWHV� DTXHVWHV� QHFHVVLWDWV� L� OHV� FRRUGLQDFLRQV� GHULYDGHV� GHO� VHX� FDUjFWHU� G
HVSHFLDOLVWD���
HV�GHGLFDUj�D�DOWUHV�DFWLYLWDWV�SUzSLHV�GH�OD�VHYD�FRQGLFLy�GH�PHVWUH����
�
/
HVSHFLDOLVWD�GH�OOHQJXD�HVWUDQJHUD�H[HUFLUj�OHV�IXQFLRQV�VHJ•HQWV���
· � ,PSDUWLU� OD� GRFqQFLD� GH� OD� SULPHUD� OOHQJXD� HVWUDQJHUD� D� SULPjULD�� FRQMXQWDPHQW� DPE� HOV�

PHVWUHV�DPE�WLWXODFLy�GH�FRQHL[HPHQWV�DGLHQWV�SHU�LPSDUWLU�LGLRPHV��
�
6DWLVIHWD� DTXHVWD� QHFHVVLWDW� L� OHV� FRRUGLQDFLRQV� GHULYDGHV� GHO� VHX� FDUjFWHU� G
HVSHFLDOLVWD��
HVSHFLDOPHQW� OHV� FRUUHVSRQHQWV� DO� GHVSOHJDPHQW� GHO�SURMHFWH� OLQJ•tVWLF�� HV� GHGLFDUj� D� DOWUHV�
DFWLYLWDWV�SUzSLHV�GH�OD�VHYD�FRQGLFLy�GH�PHVWUH����
�
�
�
�
�
�
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$57������120(1$0(17�,�&(66$0(17�'(/6�0(675(6�(63(&,$/,67(6��
�
(O�QRPHQDPHQW�L�FHVVDPHQW�GHOV�PHVWUHV�HVSHFLDOLVWHV�HQ�HO�FHQWUH�FRUUHVSRQ�DO��'HSDUWDPHQW�
G¶(GXFDFLy�� G
DFRUG� DPE� OD� FRQILJXUDFLy� GH� OD� SODQWLOOD� GHO� FHQWUH� L� � HQ� IXQFLy� GH� OHV� OtQLHV� L�
XQLWDWV�G
HVFRODULW]DFLy��
�
�
�
�
&$3t72/�6(*21��'(/6�Ñ5*$16�&2/Â/(*,$76�
�
(Q� UHODFLy� D� OHV� IXQFLRQV� GHOV� zUJDQV� FROÂOHJLDWV� GH� JRYHUQ�� HV� VHJXHL[� UHJLQW� SHO� 'HFUHW�
����������GH����GH�MXQ\��(Q�DTXHVW�FRQWLQJXWV�QR�V
KDQ�SURGXwW�FDQYLV�
�
/D�FRQVWLWXFLy�L�FRPSRVLFLy�GHOV�zUJDQV�GH�JRYHUQ�GHOV�FHQWUHV�GRFHQWV�S~EOLFV�DL[t�FRP�HO�VHX�
QRPHQDPHQW�L�FHVVDPHQW�HV�UHJXOD�SHO�'HFUHW�����������GH����GH�MXQ\��
�
�
�$57�������(/�&216(//�(6&2/$5�'(/�&(175(�
�
(O�FRQVHOO�HVFRODU�GHO�FHQWUH�pV�O
zUJDQ�GH�SDUWLFLSDFLy�GH�OD�FRPXQLWDW�HVFRODU�HQ�HO�JRYHUQ�GHO�
FROÂOHJL�L��O
zUJDQ�GH�SURJUDPDFLy��VHJXLPHQW�L�DYDOXDFLy�JHQHUDO�GH�OHV�DFWLYLWDWV��
�
6yQ�IXQFLRQV�GHO�FRQVHOO�HVFRODU���
�
· � 3DUWLFLSDU� HQ� OD� FRPLVVLy� G¶HOHFFLy� GHO� 'LUHFWRU� GHO� FHQWUH� VHJRQV� FRQVWD� D� OD� QRUPDWLYD�

YLJHQW���
· � $SURYDU�OD�FUHDFLy�G
DOWUHV�zUJDQV�GH�FRRUGLQDFLy�GHO�FROÂOHJL�L�DVVLJQDU�ORV�FRPSHWqQFLHV��

VHQV�SHUMXGLFL�GH�OHV�IXQFLRQV�GHOV�zUJDQV�GH�FRRUGLQDFLy�SUHH[LVWHQWV��
· � 'HFLGLU�VREUH�O
DGPLVVLy�G
DOXPQHV��GLQV�HO�PDUF�GH�OD�QRUPDWLYD�YLJHQW��&RQqL[HU�OHV�DOWHV�L�

EDL[HV�TXH�HV�YDJLQ�SURGXLQW�H[WHPSRUjQLDPHQW�DO�OODUJ�GHO�FXUV�HVFRODU��
· � 5HVROGUH� HOV� FRQIOLFWHV� L� LPSRVDU� HOV� FRUUHFWLXV� DPE� ILQDOLWDW� SHGDJzJLFD� HQ� PDWqULD� GH�

GLVFLSOLQD�G
DOXPQHV��G
DFRUG�DPE�OHV�QRUPHV�TXH�UHJXOHQ�HOV�VHXV�GUHWV�L�GHXUHV��
· � (VWDEOLU� OHV� GLUHFWULXV� SHU� D� O
HODERUDFLy� GHO� SURMHFWH� HGXFDWLX� GHO� FROÂOHJL�� DSURYDU�OR� L�

DYDOXDU�QH�HO�FRPSOLPHQW��
· � $SURYDU�HO�SUHVVXSRVW�GHO�FHQWUH��IHU�QH�HO�VHJXLPHQW�L�DSURYDU�QH�OD�OLTXLGDFLy��
· � $SURYDU�HO�UHJODPHQW�GH�UqJLP�LQWHULRU�GHO�FHQWUH��
· � (ODERUDU�OHV�GLUHFWULXV�SHU�D�OD�SURJUDPDFLy�L�HO�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�HVFRODUV�

FRPSOHPHQWjULHV��GH�OHV�DFWLYLWDWV�H[WUDHVFRODUV�L�GHOV�VHUYHLV��VL�HVFDX�DPE�OD�FROÂODERUDFLy�
GH�OHV�DVVRFLDFLRQV�GH�SDUHV�G
DOXPQHV��$SURYDU�QH�OD�SURJUDPDFLy�L�DYDOXDU�QH�O
H[HFXFLy��

· � $YDOXDU�L�DSURYDU�OD�SURJUDPDFLy�JHQHUDO�GHO�FHQWUH�TXH��DPE�FDUjFWHU�DQXDO��HODERUL�O
HTXLS�
GLUHFWLX��

· � $YDOXDU�L�DSURYDU�OD�PHPzULD�DQXDO�G
DFWLYLWDWV�GHO�FHQWUH��
· � (VWDEOLU� HOV� FULWHULV� VREUH� OD� SDUWLFLSDFLy� GHO� FHQWUH� HQ� DFWLYLWDWV� FXOWXUDOV�� HVSRUWLYHV� L�

UHFUHDWLYHV��DL[t�FRP�DTXHOOHV�DFFLRQV�DVVLVWHQFLDOV�D�OHV�TXDOV�HO�FHQWUH�SRW�SUHVWDU�OD�VHYD�
FROÂODERUDFLy��HVFROWDGHV�OHV�DVVRFLDFLRQV�GH�SDUHV��

· � (VWDEOLU� OHV� UHODFLRQV� GH� FROÂODERUDFLy� DPE� DOWUHV� FHQWUHV� DPE� ILQDOLWDWV� FXOWXUDOV� L�
HGXFDWLYHV��

· � 3URPRXUH�O
RSWLPLW]DFLy�GH�O
~V�GH�OHV�LQVWDOÂODFLRQV�L�HO�PDWHULDO�HVFRODU�L�OD�VHYD�UHQRYDFLy��
DL[t� FRP� YHWOODU� SHU� OD� VHYD� FRQVHUYDFLy�� VHQV� SHUMXGLFL� GHO� TXH� GLVSRVD� O
DUWLFOH� ��� GHO�
5HJODPHQW�RUJjQLF�GHOV�FHQWUHV�S~EOLFV�G
HGXFDFLy�LQIDQWLO�L�SULPjULD���'2*&������������

· � $QDOLW]DU� L� YDORUDU� HO� IXQFLRQDPHQW� JHQHUDO� GHO� FHQWUH�� O
HYROXFLy� GHO� UHQGLPHQW� HVFRODU� L�
HODERUDU�XQ�LQIRUPH�TXH�V
LQFORJXL�D�OD�PHPzULD�DQXDO��

· � $YDOXDU� HO� UHVXOWDWV� GH� O
DSOLFDFLy� GH� OHV� QRUPHV� GH� FRQYLYqQFLD�� DQDOLW]DU� HOV� SUREOHPHV�
GHWHFWDWV�HQ�OD�VHYD�DSOLFDFLy�HIHFWLYD�L�SURSRVDU�O
DGRSFLy�GH�OHV�PHVXUHV�D�QLYHOO�GH�FHQWUH�
SHU�VROXFLRQDU�DTXHVWV�SUREOHPHV��

· � $SURYDU� HO� SOD� G
DYDOXDFLy� LQWHUQD� L� OHV� YDORUDFLRQV�L� SURSRVWHV� TXH� V
REWLQJXLQ� FRP� D�
UHVXOWDW�GH�OHV�DFWXDFLRQV�GH�O
DYDOXDFLy�GHO�FHQWUH�TXH�HV�UHDOLW]LQ���
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· � &ROÂODERUDU�DPE�OD�LQVSHFFLy�G
HQVHQ\DPHQW�HQ�O
DYDOXDFLy�H[WHUQD�GHO�FHQWUH���
· � 5HEUH�O
LQIRUPH�HODERUDW�SHU�OD�LQVSHFFLy�G
HQVHQ\DPHQW�TXH�UHVXOWL�GH�O
DYDOXDFLy�H[WHUQD�

GHO�FHQWUH�L��D�SDUWLU�GH�OHV�YDORUDFLRQV�L�SURSRVWHV�TXH�FRQWLQJXL��L�GHOV�UHVXOWDWV�REWLQJXWV�
HQ� O
DYDOXDFLy� LQWHUQD� FRQFUHWDU� OHV� SURSRVWHV� SHU� D� OD� PLOORUD� GH� OD� TXDOLWDW� GH� O
DFFLy�
HGXFDWLYD�GHO�FHQWUH��

· � $SURYDU�� VL� HVFDX�� HO� SOD� HVWUDWqJLF� GHO� FHQWUH�� � OD� PHPzULD� GH� SURJUpV� �DOV� GRV� DQ\V� GH�
O¶DSOLFDFLy�GHO�SOD��L�OD�PHPzULD�DYDOXDWLYD��TXDQ�ILQDOLW]L�HO�SOD���L�DYDODU�O¶LQIRUPH�GH�GLUHFFLy�
VREUH�HO�SURIHVVRUDW�SDUWLFLSDQW�HQ�HO�GHVSOHJDPHQW�GHO�SOD�TXH�KL�RFXSD�OORFV�VLQJXODUV��

· � $SURYDU�HO�SOD�GH�IXQFLRQDPHQW�GHO�PHQMDGRU���
· � &RQqL[HU�O
HVWDW�G
HODERUDFLy�GHO�SURMHFWH�FXUULFXODU�GHO�FHQWUH��
· � $SURYDU�HOV�HQFjUUHFV�GH�VHUYHL�DO�SURIHVVRUDW��
· � $SURYDU�OD�LPSODQWDFLy�L�HO�FHVVDPHQW�GHOV�OOLEUHV�GH�WH[W��GLQV�GHOV�SDUjPHWUHV�QRUPDWLXV��

HQ�OD�VHYD�YHVVDQW�VRFLDO��
· � 7HQLU�D�OD�VHYD�GLVSRVLFLy�OD�GRFXPHQWDFLy�UHODWLYD�DOV�SHUPLVRV�L�DEVqQFLHV�GHO�SURIHVVRUDW��
· � 4XDOVHYRO�DOWUD�IXQFLy�TXH�OL�VLJXL�DWULEXwGD�SHU�GLVSRVLFLy�GHO�'HSDUWDPHQW�G¶(GXFDFLy��
�
�
�
$57�������&20326,&,Ï�'(/�&216(//�(6&2/$5�'(/�&(175(�
�
�

� � � �

3UHVLGHQW�D� � � 'LUHFWRU�D�GHO�&HQWUH�

� � � �

&DS�G¶HVWXGLV� � � &DS�G¶HVWXGLV�
GHO�&HQWUH�

� � � �

6HFUHWDUL�D� � � 6HFUHWDUL�D�GHO�&HQWUH�

� � � �

6HFWRU�PHVWUHV� � � ��UHSUHVHQWDQWV�GHOV�
PHVWUHV�

�

� � � �

6HFWRU�SDUHV�L�PDUHV� � � ��UHSUHVHQWDQWV�GHOV�
SDUHV�L�PDUHV�G¶DOXPQHV�

� � � �

6HFWRU�$3$� � � ��UHSUHVHQWDQW��GH�
O¶$3$�

� � � �

6HFWRU�3$6� � � ��UHSUHVHQWDQW�3$6�

� � � �

6HFWRU�$MXQWDPHQW� � � ��UHSUHVHQWDQW�GH�
O¶$MXQWDPHQW�

�
�
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�
$57������&20,66,216�'(/�&216(//�(6&2/$5�
�
�
&RPLVVLy�3HUPDQHQW� &RPLVVLy�

&RQYLYqQFLD�
&RPLVVLy�GH�

0HQMDGRU�
-XQWD�

(FRQzPLFD�
'LUHFWRU�D� 'LUHFWRU�D� 'LUHFWRU�D� 'LUHFWRU�D�

&DS�G¶HVWXGLV� 5��PHVWUHV� 5��PHVWUHV� 6HFUHWDUL�D�
5��PHVWUHV� 5��PHVWUHV� 5��SDUHV�&��(� 5��PHVWUHV�

5��SDUHV�&��(�� 5��SDUHV�&��(�� 5��SDUHV�$3$� 5��SDUHV�&��(��
5��SDUHV�&��(�� 5��SDUHV�&��(�� �6HFUHWjULD�� �
�6HFUHWjULD�� �6HFUHWjULD�� � �

�
�
$57�������/$�&20,66,Ï�(&21Ñ0,&$��
�
/D� FRPLVVLy� HFRQzPLFD� pV� IRUPDGD� SHO� GLUHFWRU�� HO� VHFUHWDUL�� XQ� PHVWUH� �� XQ� SDUH� L� XQ�
UHSUHVHQWDQW�GH�O
DMXQWDPHQW��
�
/D� FRPLVVLy� HFRQzPLFD� Wp� OHV� FRPSHWqQFLHV� TXH� H[SUHVVDPHQW� OL� GHOHJD� HO� FRQVHOO� HVFRODU��
/
DSURYDFLy�GHO�SUHVVXSRVW�L�OD�ILVFDOLW]DFLy�GHOV�FRPSWHV�DQXDOV�GHO�FHQWUH�QR�VyQ�GHOHJDEOHV��
�
6yQ�IXQFLRQV�GH�OD�FRPLVVLy�HFRQzPLFD���
· � $SRUWDU�DO�VHFUHWDUL�FULWHULV�SHU�D�O
HODERUDFLy�GHO�SURMHFWH�GH�SUHVVXSRVW�GHO�FHQWUH��
· � ,QIRUPDU�HO�VHFUHWDUL�GHO�FHQWUH�L�DSRUWDU�OL�SURSRVWHV�SHU�D�O
HODERUDFLy�GHO�SOD�G
LQYHUVLRQV��
· � (IHFWXDU�HO�VHJXLPHQW�GH�O
HVWDW�GH�FRPSWHV�GHO�FHQWUH��
�
�
$57�������/$�&20,66,Ï�3(50$1(17�
�
/D� FRPLVVLy� SHUPDQHQW� � pV� IRUPDGD� SHO� GLUHFWRU�� HO�FDS� G
HVWXGLV�� XQ� PHVWUH�� GRV� SDUHV� L� HO�
VHFUHWDUL��TXH�KL�DFWXD�DPE�YHX�L�VHQVH�YRW��
�
/D�FRPLVVLy�SHUPDQHQW�Wp�OHV�FRPSHWqQFLHV�TXH�H[SUHVVDPHQW�OL�GHOHJD�HO�FRQVHOO�HVFRODU��(O�
FRQVHOO�HVFRODU�GHO�FHQWUH�QR�SRW�GHOHJDU�HQ�OD�FRPLVVLy�SHUPDQHQW�OHV�FRPSHWqQFLHV�UHIHULGHV�
D���
�
· � /D�FUHDFLy�G
zUJDQV�GH�FRRUGLQDFLy�
· � /
DSURYDFLy� GHO� SURMHFWH� HGXFDWLX�� GHO� SUHVVXSRVW� L� OD� VHYD� OLTXLGDFLy�� GHO� UHJODPHQW� GH�

UqJLP�LQWHULRU�L�GH�OD�SURJUDPDFLy�JHQHUDO�DQXDO��
· � /HV�GH�UHVROXFLy�GH�FRQIOLFWHV�L�LPSRVLFLy�GH�FRUUHFWLXV�DPE�ILQDOLWDW�SHGDJzJLFD�HQ�PDWqULD�

GLVFLSOLQjULD�G
DOXPQHV�
�
6yQ�IXQFLRQV�GH�OD�FRPLVVLy�SHUPDQHQW��
· � (ODERUDU�SURSRVWHV�VREUH�WHPHV�SURSLV�SHU�SUHVHQWDU�DO�FRQVHOO�HVFRODU��
· � 3UHSDUDU�HOV�WHPHV�D�WUDFWDU�HQ�OHV�VHVVLRQV�GHO�FRQVHOO�HVFRODU�TXH�UHTXHUHL[LQ�XQ�WUHEDOO�

SUHYL��
·� /HV�TXH�H[SUHVVDPHQW�OL�GHOHJXL�HO�FRQVHOO�HVFRODU��
�
�
$57�������/$�&20,66,Ï�'(�&219,9Ê1&,$��
�
/D� FRPLVVLy� GH� FRQYLYqQFLD� pV� IRUPDGD� SHO� GLUHFWRU�� GRV� PHVWUHV�� L� GRV� SDUHV�� (O� VHFUHWDUL�
DVVLVWLUj�D�OHV�VHVVLRQV�DPE�YHX�L�VHQVH�YRW��
�
6yQ�IXQFLRQV�GH�OD�FRPLVVLy�GH�FRQYLYqQFLD���
· � *DUDQWLU�O
DSOLFDFLy�FRUUHFWD�GHOV�GUHWV�L�GHXUHV�GHOV�DOXPQHV���
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· � ,PSRVDU� OHV� PHVXUHV� FRUUHFWRUHV� SUHYLVWHV� D� OHV� � FRQGXFWHV� FRQWUjULHV� D� OHV� QRUPHV� GH�
FRQYLYqQFLD�GHO�FHQWUH��HQ�HOV�VXSzVLWV�TXH�GHVFULX�DTXHVW�UHJODPHQW��

· � 9HWOODU�SHO�FRPSOLPHQW�HIHFWLX�GH�OHV�PHVXUHV�FRUUHFWRUHV��
· � $VVHVVRUDU� HO� GLUHFWRU� HQ� GHWHUPLQDWV� FDVRV� VREUH�O
DSOLFDFLy� GH� PHVXUHV� FRUUHFWRUHV� L�

VDQFLRQV��
�
�
$57������/$�&20,66,Ï�'(�0(1-$'25��
�
/D�FRPLVVLy�GH�PHQMDGRU�pV�IRUPDGD�SHO�GLUHFWRU��XQ�PHVWUH��XQ�SDUH�L�HO�VHFUHWDUL��DPE�YHX�L�
VHQVH�YRW��
/D�FRPLVVLy�GH�PHQMDGRU�Wp�OHV�FRPSHWqQFLHV�TXH�H[SUHVVDPHQW�OL�GHOHJD�HO�FRQVHOO�HVFRODU���
�
6yQ�IXQFLRQV�GH�OD�FRPLVVLy�GH�PHQMDGRU��
· � (ODERUDU�SURSRVWHV�VREUH�WHPHV�SURSLV�SHU�SUHVHQWDU�DO�FRQVHOO�HVFRODU��WHQLQW�HQ�FRPSWH�

HOV�DVSHFWHV�DOLPHQWDULV�L�HGXFDWLXV��HOV�UHODFLRQDWV�DPE�O
RUJDQLW]DFLy�L�HO�IXQFLRQDPHQW�GHO�
VHUYHL�L��G
DFRUG�DPE�HOV�SULQFLSLV�L�REMHFWLXV�GHO�SURMHFWH�HGXFDWLX�GHO�FHQWUH��

· � 3UHSDUDU�O
HVERUUDQ\�GHO�SOD�GH�IXQFLRQDPHQW�GHO�PHQMDGRU�L�UHYLVDU�OR�D�O
LQLFL�
GH�FDGD�FXUV�HVFRODU�SHU�D�OD�VHYD�SUHVHQWDFLy�DO�FRQVHOO�HVFRODU��

· � /HV�TXH�H[SUHVVDPHQW�OL�GHOHJXL�HO�FRQVHOO�HVFRODU��
�
�
$57����� �352&(',0(17�'
(/(&&,Ï�'(/6�0(0%5(6�'(/�&216(//�(6&2/$5 �
�
/HV�HOHFFLRQV�SHU�D�OD�FRQVWLWXFLy�LQLFLDO�R�UHQRYDFLy�SDUFLDO�GHOV�PHPEUHV�GHO�FRQVHOO�HVFRODU�
VyQ� FRQYRFDGHV� SHO� GLUHFWRU� GHO� FHQWUH� DPE� TXLQ]H� GLHV� G
DQWHODFLy�� SUHIHUHQWPHQW� HQ� GLHV�
GLIHUHQWV�SHU�FDGDVFXQ�GHOV�VHFWRUV�GH�OD�FRPXQLWDW�HGXFDWLYD��GLQV�OHV�GDWHV�SUHYLVWHV�TXH�D�
DTXHVW� UHVSHFWH� IL[L� DPE� FDUjFWHU� JHQHUDO� HO� 'HSDUWDPHQW� G¶(GXFDFLy�� 'LQV� HOV� TXLQ]H� GLHV�
HVPHQWDWV��HOV�FDQGLGDWV�SRGHQ�GRQDU�D�FRQqL[HU�OHV�VHYHV�SURSRVWHV�XWLOLW]DQW�PLWMDQV�TXH�QR�
LQWHUIHUHL[LQ�OD�PDU[D�RUGLQjULD�GHO�FHQWUH��
�
(Q�UHODFLy�DPE�HOV�FDQGLGDWV�GHOV�GLIHUHQWV�VHFWRUV���
· � 6yQ� FDQGLGDWV� HOV� SURIHVVRUV� GHO� FHQWUH�� HOV� SDUHV� R� WXWRUV� GHOV� DOXPQHV� L� HO� SHUVRQDO�

G
DGPLQLVWUDFLy� L� VHUYHLV� TXH� SUHVHQWHQ� OD� VHYD� FDQGLGDWXUD� DO� SUHVLGHQW� GH� OD� PHVD�
HOHFWRUDO�FRUUHVSRQHQW��DPE�FLQF�GLHV�G
DQWHODFLy�DO�GLD�GH�O
HOHFFLy��

· � $TXHOOV�TXL�HQ�XQ�PDWHL[�FHQWUH�� IRUPHQ�SDUW�GH�PpV�G
XQ�VHFWRU�GH�OD�FRPXQLWDW�HVFRODU�
QRPpV�SRGHQ�SUHVHQWDU�VH�FRP�D�FDQGLGDWV�SHU�D�XQ�GHOV�VHFWRUV��

· � 6L�HO�QRPEUH�GH�FDQGLGDWV�D�PHPEUHV�GHO�FRQVHOO�HVFRODU�G
XQ�GHWHUPLQDW�VHFWRU�pV�LQIHULRU�
DO� QRPEUH� GH� OORFV� D� FREULU�� WRWV� HOV� PHPEUHV� GHO� VHFWRU� SDVVHQ� D� VHU� HOHJLEOHV�� 6L� HO�
PHPEUH� HOHJLW� HQ� DTXHVWHV� FLUFXPVWjQFLHV� pV� XQ� SURIHVVRU� R� XQ� PHPEUH� GHO� SHUVRQDO�
G
DGPLQLVWUDFLy� L� VHUYHLV�� KD� G
DVVXPLU� HO� QRPHQDPHQW�� 6L� pV� XQ� SDUH� G
DOXPQH� L� QR� YRO�
DVVXPLU�OR��HV�IDUj�XQD�VHJRQD�YRWDFLy��L�VL�HO�QRX�HOHJLW�WDPSRF�QR�YRO�DVVXPLU�OR��HO�OORF�
TXHGDUj�YDFDQW�ILQV�D�OD�VHJ•HQW�FRQYRFDWzULD��

· � 3RGHQ�VHU�FDQGLGDWV�HOV�SDUHV�L�OHV�PDUHV�R�HOV�WXWRUV�G¶DOXPQHV�GHO�FHQWUH�TXH�H[HUFHL[HQ�
OD� SjWULD� SRWHVWDW� R� OD� WXWHOD� G¶DTXHVW� L� TXH� ILJXUD� HQ� HO� FRUUHVSRQHQW� FHQV� HOHFWRUDO�� /HV�
FDQGLGDWXUHV� SRGHQ� SUHVHQWDU�VH� DFRPSDQ\DGHV� GH� O¶DYDO� G¶XQD� DVVRFLDFLy� GH� SDUHV�
G¶DOXPQHV�R�G¶XQD�UHODFLy�GH�SDUHV�TXH�DYDOLQ�HO�FDQGLGDW��

· � /HV�DVVRFLDFLRQV�GH�SDUHV�G¶DOXPQHV�R�HOV�JUXSV�GH�SDUHV�TXH�DYDOLQ�XQ�FDQGLGDW�SRGHQ�
GHVLJQDU�QH�XQ��HQWUH�HOOV��TXH�DFWXw�D�OD�PHVD�HOHFWRUDO�FRP�D�VXSHUYLVRU��

�
(Q�UHODFLy�DPE��OHV�PHVHV�HOHFWRUDOV���
· � 3HU�D�FDGD�VHFWRU�GH�OD�FRPXQLWDW�HVFRODU�HV�FRQVWLWXHL[�XQD�PHVD�HOHFWRUDO�SUHVLGLGD�SHO�

GLUHFWRU��HQFDUUHJDGD�G
DSURYDU�HO�FHQV�HOHFWRUDO� ��SXEOLFDU�DPE�WUHV�GLHV�G
DQWHODFLy�D�OD�
YRWDFLy� OD� UHODFLy� GH� FDQGLGDWV�� RUJDQLW]DU� OD� YRWDFLy�� � IHU� O
HVFUXWLQL� L� IHU� FRQVWDU� HQ� DFWD�
S~EOLFD� HOV� UHVXOWDWV� GH� OD� YRWDFLy�� DL[t� FRP� UHVROGUH� HOV� GXEWHV� L� OHV� UHFODPDFLRQV� TXH�
SXJXLQ�SUHVHQWDU�VH��

· � (Q� WRW� FDV�� HO� FHQV� HOHFWRUDO� VHUj� SXEOLFDW� DO� WDXOHU� G
DQXQFLV� GHO� FHQWUH�� DPE� VHW� GLHV�
G
DQWHODFLy�D�OD�GDWD�GH�OD�YRWDFLy��

�
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(Q�UHODFLy�DPE�OD�FRQVWLWXFLy�GH�OD�PHVD�HOHFWRUDO�GHO�FODXVWUH�GH�SURIHVVRUV���
· � 3HU�D�O
HOHFFLy�GHOV�UHSUHVHQWDQWV�GHO�FODXVWUH��OD�PHVD�HOHFWRUDO�HVWDUj�IRUPDGD�SHO�GLUHFWRU��

SHO� SURIHVVRU� DPE� PpV� DQWLJXLWDW� HQ� HO� FHQWUH� L� SHO� SURIHVVRU� DPE� PHQ\V� DQWLJXLWDW�� TXH�
DFWXD�GH�VHFUHWDUL��4XDQ�FRLQFLGHL[LQ�PHVWUHV�GH�OD�PDWHL[D�DQWLJXLWDW��HQ�IRUPD�SDUW�HO�GH�
PDMRU�R�PHQRU�HGDW��UHVSHFWLYDPHQW��

· � /
HOHFFLy� V
HIHFWXD� HQ� XQD� VHVVLy� H[WUDRUGLQjULD� GHO� FODXVWUH� FRQYRFDGD� SHO� GLUHFWRU� DPE���
DTXHVW�~QLF�SXQW�D�O
RUGUH�GHO�GLD��

�
�(Q�UHODFLy�DPE�OD�FRQVWLWXFLy�GH�OD�PHVD�HOHFWRUDO�GHOV�UHSUHVHQWDQWV�GHOV�SDUHV���
· � 3HU�D�O
HOHFFLy�GHOV�UHSUHVHQWDQWV�GHO�FODXVWUH��OD�PHVD�HOHFWRUDO�HVWDUj�IRUPDGD�SHO�GLUHFWRU��

L�SHU�GRV�SDUHV�GHVLJQDWV�SHU�VRUWHLJ�HQWUH�WRWV�HOV�SUHV�R�WXWRUV�GHO�FHQV��
· � /
HOHFFLy� V
HIHFWXD� SUqYLD� FRQYRFDWzULD� GHO� GLUHFWRU� TXH� KDXUj� GH� WHQLU� HQ� FRPSWH� OHV�

FDUDFWHUtVWLTXHV�GHO�FHQWUH��L�OD�SRVVLELOLWDW�KRUjULD�GHOV�HOHFWRUV�SHU�WDO�G¶DIDYRULU�L�JDUDQWLU�
O¶H[HUFLFL�GHO�GUHW�GH�YRW�GHOV�SDUHV��

· � &DGD�SDUH�SRW�YRWDU���FRP�D�UHSUHVHQWDQWV�G
DTXHVW�VHFWRU���XQ�QRPEUH�Pj[LP�LJXDO�DO�TXH�
SHU�D�DTXHVW�FROÂOHFWLX�V
KD�G¶HOHJLU��

��
�(Q�UHODFLy�DPE�OD�FRQVWLWXFLy�GH�OD�PHVD�HOHFWRUDO�GHO�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV����
· � 3HU� D� O
HOHFFLy� GHO� UHSUHVHQWDQW� GHO� SHUVRQDO� G
DGPLQLVWUDFLy� L� VHUYHLV� �� OD� PHVD� HOHFWRUDO�

HVWj� IRUPDGD� SHO� GLUHFWRU�� HO� VHFUHWDUL� L� HO� PHPEUH� DPE� PpV� DQWLJXLWDW� HQ� HO� FHQWUH� GHO�
SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV��4XDQ�FRLQFLGHL[L�SHUVRQDO�GH�OD�PDWHL[D�DQWLJXLWDW� ��HQ�
IRUPD�SDUW�HO�GH�PpV�HGDW��

· � (O�GLUHFWRU��HQ�OD�FRQYRFDWzULD�GH�OHV�HOHFFLRQV��SUHFLVD�OHV�KRUHV�GH�OD�YRWDFLy�� JDUDQWLQW�
TXH�SRW�SDUWLFLSDU�KL�WRW�HO�SHUVRQDO�DIHFWDW��

/HV�YRWDFLRQV�VyQ�SHUVRQDOV���GLUHFWHV�L�VHFUHWHV��1R�V
KL�DGPHW�OD�GHOHJDFLy�GH�YRW���QL�HO�YRW�
SHU�FRUUHX��(Q�HO�FDV�GHOV�SDUHV�G
DOXPQHV�SRW�YRWDU�HO�SDUH�L�OD�PDUH�R�WXWRU�UHVSHFWLX��OOHYDW�
TXH�OD�SjWULD�SRWHVWDW�GH�O
DOXPQH�HVWLJXL�FRQIHULGD�HQ�H[FOXVLYD�DO�SDUH�R�D�OD�PDUH��L�HQ�DTXHVW�
FDV�QRPpV�DTXHVW�WLQGUj�GUHW�D�YRW��
�
/D�FRQGLFLy�GH�PHPEUH�HOHFWH�GHO�FRQVHOO�HVFRODU�GHO�FHQWUH�V
DGTXLUHL[�SHU�TXDWUH�DQ\V��&DGD�
GRV�DQ\V�HV�UHQRYD�OD�PHLWDW�GHOV�PHPEUHV�GHO�VHFWRU�GHO�SURIHVVRUDW�L�OD�PHLWDW�GHOV�PHPEUHV�
GHO� VHFWRUV� GHOV� SDUHV�� VHQV� SHUMXGLFL� TXH� HV� FREUHL[LQ� LPPHGLDWDPHQW� OHV� YDFDQWV� TXH� HV�
SURGXHL[LQ��(Q�DTXHVW�GDUUHU�VXSzVLW��OD�FRQGLFLy�GH�PHPEUH�HOHFWH�V
HVWHQGUj�ILQV�D��OD�GDWD�GH�
ILQDOLW]DFLy� SUHYLVWD� SHO� PDQGDW� GHO� PHPEUH� VXEVWLWXwW�� (O� FRQVHOO� HVFRODU� GHO� FHQWUH� UHJXOD� HO�
SURFHGLPHQW�GH�VXEVWLWXFLy��
�
8QD�YHJDGD�ILQDOLW]DWV�DTXHVWV�SURFHVVRV�HOHFWRUDOV�HV�FRQVWLWXHL[�HO�FRQVHOO�HVFRODU�GHO�FHQWUH�
HQ� HO� WHUPLQL� GH� TXLQ]H� GLHV� D� SDUWLU� GH� O
~OWLPD� HOHFFLy� L� HV� SURFHGHL[� D� OD� IRUPDFLy� GH� OD�
FRPLVVLy� HFRQzPLFD� L� OD� FRPLVVLy� SHUPDQHQW�� (O� VHFUHWDUL� GHO� FRQVHOO� DL[HFDUj� DFWD� GH� OD�
FRQVWLWXFLy� L� O
HQYLDUj� O
HQGHPj� D� OD� GHOHJDFLy� WHUULWRULDO� GHO� 'HSDUWDPHQW� G¶(GXFDFLy��
GHJXGDPHQW�YLVDGD�SHO�GLUHFWRU��
�
6L� HV� SURGXHL[� XQD� YDFDQW� HQ� HO� FRQVHOO� HVFRODU� �� DTXHVWD� KD� GH� VHU� RFXSDGD� SHO� VHJ•HQW�
FDQGLGDW�PpV�YRWDW�HQ�OHV�GDUUHUHV�HOHFFLRQV��(O�QRX�PHPEUH�KD�G
pVVHU�QRPHQDW�SHU�DO�WHPSV�
TXH�UHVWD�GH�PDQGDW�DO�TXL�KD�FDXVDW�OD�YDFDQW��
�
�
$57����� �)81&,21$0(17�'(/�&216(//�(6&2/$5��
�
(O�FRQVHOO�HVFRODU�GHO�FHQWUH�HV�UHXQHL[�SUHFHSWLYDPHQW�XQD�YHJDGD�DO�WULPHVWUH�L�VHPSUH�TXH�HO�
FRQYRFD� HO� VHX� SUHVLGHQW� R� KR� VROÂOLFLWD� DOPHQ\V� XQ� WHUo� GHOV� VHXV� PHPEUHV�� $� PpV��
SUHFHSWLYDPHQW��pV�ID�XQD�UHXQLy�D�O
LQLFL�L�XQD�DO�ILQDO�GHO�FXUV��
�
(V�SURFXUDUj�TXH�OHV�GHFLVLRQV�HQ�HO�VL�GHO�FRQVHOO�HVFRODU�HV�SUHQJXLQ�SHU�FRQVHQV��6L�QR�pV�
SRVVLEOH�DUULEDU�D�XQ�DFRUG��HV�GHWHUPLQDUj�OD�GHFLVLy�SHU�PDMRULD�GHOV�PHPEUHV�SUHVHQWV��OOHYDW�
GHOV�FDVRV�HQ�TXq�OD�QRUPDWLYD�GHWHUPLQD�XQD�DOWUD�PDMRULD�TXDOLILFDGD��
�
/HV� UHXQLRQV� GH� FRQVHOO� HVFRODU� VH� FHOHEUDUDQ� HQ� XQ� KRUDUL� TXH� SHUPHWL� O¶DVVLVWqQFLD� GHOV�
UHSUHVHQWDQWV�GH��PDUHV�L�SDUHV��
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�
/D� FRQYRFDWzULD� GH� OHV� UHXQLRQV� RUGLQjULHV� L� H[WUDRUGLQjULHV� VHUj� WUDPHVD� SHO� GLUHFWRU� DOV�
PHPEUHV� GHO� FRQVHOO� DPE� XQD� DQWHODFLy� PtQLPD� GH� TXDUDQWD�YXLW� KRUHV�� OOHYDW� GHO� FDV�
G
XUJqQFLD�DSUHFLDGD�SHO�SUHVLGHQW��OD�TXDO�HV�IDUj�FRQVWDU�D�OD�FRQYRFDWzULD��-XQWDPHQW�DPE�OD�
GRFXPHQWDFLy�QHFHVVjULD�TXH�KDJL�GH�VHU�REMHFWH�GH�GHEDW��L�VL�HVFDX�G
DSURYDFLy��OOHYDW�TXH�KL�
KDJL�PRWLXV�MXVWLILFDWV�TXH�KR�LPSHGHL[LQ� �� (Q�DTXHVW�FDV��HV� IDQ�FRQVWDU�HQ�O
DFWD�HOV�PRWLXV�
TXH�KDQ�LPSHGLW�GLVSRVDU�G
DTXHVWV�GRFXPHQWV�DOV�PHPEUHV�GHO�FRQVHOO��
�
/D� FRQIHFFLy� GH� O¶RUGUH� GHO� GLD� GH� OHV� VHVVLRQV� LQFRUSRUDUj� HOV� SXQWV� TXH� SXJXL� VROÂOLFLWDU� HO�
VHFWRU�GH�PDUHV�L�SDUHV��G¶DFRUG�DPE�OHV�IXQFLRQV�QRUPDWLYDPHQW�DWULEXwGHV��
�
1RPpV�SRGUDQ�VHU�WUDFWDWV�HOV�SXQWV�TXH�ILJXULQ�HQ�O
RUGUH�GHO�GLD��OOHYDW�TXH�HQ�VLJXL�GHFODUDGD�
OD�XUJqQFLD�SHU�DFRUG�GH�OD�PDMRULD�DEVROXWD�GHOV�VHXV�PHPEUHV��

'H�FDGD�VHVVLy�GH�WUHEDOO��HO�VHFUHWDUL�Q
DL[HFDUj�DFWD��OD�TXDO�KD�GH�FRQWHQLU�OD�LQGLFDFLy�GH�
SHUVRQHV�TXH�KL�KDQ�LQWHUYLQJXW��OHV�FLUFXPVWjQFLHV�GH�OORF�L�GH�WHPSV�HQ�TXq�V
KDQ�WLQJXW��HOV�
SXQWV�SULQFLSDOV�GH�OHV�GHOLEHUDFLRQV��OD�IRUPD�L�HOV�UHVXOWDWV�GH�OHV�YRWDFLRQV�L�HO�FRQWLQJXW�GHOV�
DFRUGV�SUHVRV��L���D�SHWLFLy�GHOV�LQWHUHVVDWV��XQD�H[SOLFDFLy�VXFFLQWD�GHO�VHX�SDUHU��
/
DFWD� KD� G
DQDU� VLJQDGD� SHO� VHFUHWDUL� DPE� HO� YLVW� L� SODX� GHO� SUHVLGHQW� L� V
KD� G
DSURYDU� HQ� OD�
VHJ•HQW� UHXQLy�� $L[t� PDWHL[� FRUUHVSRQ� DO� VHFUHWDUL� HVWHQGUH� OHV� FHUWLILFDFLRQV� SHUWLQHQWV� GHOV�
DFRUGV�DGRSWDWV�SHU�O
zUJDQ��$�PpV�HO�FHQWUH�KDXUj�GH�WHQLU�D�GLVSRVLFLy�GHO�VHFWRU�GH�PDUHV�L�
SDUHV�PHPEUHV�GHO�&RQVHOO�(VFRODU�OHV�DFWHV�GH�OHV�VHVVLRQV�GHO�FRQVHOO�
(Q�O
DFWD�ILJXUDUj��D�VROÂOLFLWXG�GHOV�UHVSHFWLXV�PHPEUHV��HO�YRW�FRQWUDUL�D�O
DFRUG�DGRSWDW��OD�VHYD�
DEVWHQFLy�L�HOV�PRWLXV�TXH�OD�MXVWLILTXHQ�R�HO�VHQWLW�GHO�YRW�IDYRUDEOH��

(OV�PHPEUHV�GHO�FRQVHOO�TXH�GLVFUHSLQ�GH�O
DFRUG�PDMRULWDUL�KL�SRGUDQ�IRUPXODU�XQ�YRW�SDUWLFXODU�
SHU�HVFULW�HQ�HO�WHUPLQL�GH�TXDUDQWD�YXLW�KRUHV��TXH�V
LQFRUSRUDUj�DO�WH[W�DSURYDW��6L�IDQ�FRQVWDU�
HQ�DFWD�HO�VHX�YRW�FRQWUDUL�D�XQ�DFRUG�DGRSWDW�TXHGHQ�H[HPSWV�GH�OD�UHVSRQVDELOLWDW�TXH��DUULEDW�
HO�FDV��SXJXL�GHULYDU�VH
Q��
4XDOVHYRO�PHPEUH�Wp�GUHW�D�VROÂOLFLWDU�OD�WUDQVFULSFLy�LQWHJUDO�GH�OD�VHYD�LQWHUYHQFLy�R�SURSRVWD���
VHPSUH� TXH� DSRUWL�� HQ� O
DFWH� R� HQ� HO� WHUPLQL� TXH� DVVHQ\DOL� HO� SUHVLGHQW�� HO� WH[W� TXH� HV�
FRUUHVSRQJXL�ILGHOPHQW�DPE�OD�VHYD�LQWHUYHQFLy��IHU�KR�FRQVWDU�D�O
DFWD�R�DIHJLQW�KL�OD�FzSLD��

(OV� DFRUGV� GHO� FRQVHOO� HVFRODU� TXH�� D� FULWHUL� GHOV�VHXV� PHPEUHV�� VLJXLQ� FRQVLGHUDWV� G¶LQWHUqV�
JHQHUDO��HV�GLIRQGUDQ�D�WRWD�OD�FRPXQLWDW�HGXFDWLYD��D�WUDYpV�GHOV�PHFDQLVPHV�TXH�HVWDEOLUj�HO�
FRQVHOO��

�

$57������(/�&/$8675(�'(�352)(66256��
�
(O�FODXVWUH�pV�O
zUJDQ�GH�SDUWLFLSDFLy�GHO�SURIHVVRUDW�HQ�OD�JHVWLy�L�OD�SODQLILFDFLy�HGXFDWLYHV�GHO�
FROÂOHJL��(VWj�LQWHJUDW�SHU�OD�WRWDOLWDW�GHOV�PHVWUHV�TXH�KL�SUHVWHQ�VHUYHLV�L�pV�SUHVLGLW�SHO�GLUHFWRU��
�
(OV�SURIHVVRUV�TXH��GHVLJQDWV�SHO�'HSDUWDPHQW�G¶(GXFDFLy�D�SURSRVWD�GHOV�RUGLQDULV�GLRFHVDQV�
GH�O
(VJOpVLD�&DWzOLFD��R�GHVLJQDWV�SHU�OHV�HVJOpVLHV�R�FRPXQLWDWV�SHUWDQ\HQWV�D�OD� )HGHUDFLy�
G
(QWLWDWV�5HOLJLRVHV�(YDQJqOLTXHV�G
(VSDQ\D��OD�IHGHUDFLy�GH�&RPXQLWDWV�,VUDHOLWHV�G
(VSDQ\D�
R� OD� &RPLVVLy� ,VOjPLFD� G
(VSDQ\D�� TXH� LPSDUWHL[LQ� HQVHQ\DPHQW� GH� OHV� VHYHV� UHVSHFWLYHV�
UHOLJLRQV�DO�FROÂOHJL�IRUPDUDQ�SDUW�GHO�FODXVWUH�GH�SURIHVVRUV�GHO�FHQWUH��
�
&RP�D�PHPEUHV�GHO�FODXVWUH�GH�SURIHVVRUV��DTXHVWV�VHUDQ�HOHFWRUV�L�HOHJLEOHV�D�OHV�HOHFFLRQV�D�
UHSUHVHQWDQWV�GHOV�SURIHVVRUV�DO�FRQVHOO�HVFRODU�GHO�FHQWUH��&RP�D�PHPEUHV�GHO�FRQVHOO�HVFRODU�
GHO�FHQWUH�SRGHQ�VHU�PHPEUHV�GH�OHV�FRPLVVLRQV�FRQVWLWXwGHV�HQ�HO�VL�G
DTXHVW��
�
6yQ�IXQFLRQV�GHOV�FODXVWUH�GH�SURIHVVRUV���
· � 3DUWLFLSDU�HQ�O
HODERUDFLy�GHO�SURMHFWH�HGXFDWLX�GHO�FHQWUH��
· � $SRUWDU� SURSRVWHV� L� LQIRUPDU� HO� FRQVHOO� HVFRODU� GHO� FHQWUH� L� O
HTXLS� GLUHFWLX� VREUH�

O
RUJDQLW]DFLy�L�OD�SURJUDPDFLy�JHQHUDO�GHO�FHQWUH�L�SHU�DO�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�
HVFRODUV�FRPSOHPHQWjULHV�L�GH�OHV�H[WUDHVFRODUV��

· � (VWDEOLU�FULWHULV�SHU�D�O
HODERUDFLy�GHO�SURMHFWH�FXUULFXODU�GHO�FHQWUH��DSURYDU�OR��DYDOXDU�QH�
O
DSOLFDFLy�L�GHFLGLU�QH�SRVVLEOHV�PRGLILFDFLRQV�SRVWHULRUV��

· � (OHJLU�HOV�VHXV�UHSUHVHQWDQWV�DO�FRQVHOO�HVFRODU�GHO�FHQWUH��
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· � ,QIRUPDU�VREUH�HO�QRPHQDPHQW�GHOV�PHVWUHV�WXWRUV��
· � ,QIRUPDU�IDYRUDEOHPHQW�VREUH�OD�SURSRVWD�GH�FUHDFLy�G
DOWUHV�zUJDQV�GH�FRRUGLQDFLy��DEDQV�

TXH�HO�GLUHFWRU�OD�SUHVHQWL�DO�FRQVHOO�HVFRODU�GHO�FHQWUH��
· � )L[DU�L�FRRUGLQDU�FULWHULV�VREUH�HO�WUHEDOO�G
DYDOXDFLy�L�UHFXSHUDFLy�GHOV�DOXPQHV��
· � )L[DU�L�FRRUGLQDU�OHV�IXQFLRQV�G
RULHQWDFLy�L�WXWRULD�GHOV�DOXPQHV��
· � 3URPRXUH� LQLFLDWLYHV� HQ� O
jPELW� GH� O
H[SHULPHQWDFLy�L� LQYHVWLJDFLy� SHGDJzJLTXHV� L� HQ� OD�

IRUPDFLy�GHO�SURIHVVRUDW�GHO�FROÂOHJL��
· � $QDOLW]DU�L�YDORUDU�HOV�UHVXOWDWV�GH�O
DYDOXDFLy�GHOV�DOXPQHV�L�GHO�FHQWUH�HQ�JHQHUDO��
· � $SRUWDU�DO�FRQVHOO�HVFRODU�GHO�FHQWUH�FULWHULV�L�SURSRVWHV�SHU�D�O
HODERUDFLy�GHO�UHJODPHQW�GH�

UqJLP�LQWHUQ��
· � $SRUWDU�D�O
HTXLS�GLUHFWLX�FULWHULV�SHGDJzJLFV�VREUH�GLVWULEXFLy�KRUjULD�GHO�SOD�G
HVWXGLV�GHO�

FHQWUH��OD�XWLOLW]DFLy�UDFLRQDO�GH�O
HVSDL�HVFRODU�FRP~�L�GH�O
HTXLSDPHQW�GLGjFWLF�HQ�JHQHUDO��
· � &RQqL[HU�OHV�FDQGLGDWXUHV�D�OD�GLUHFFLy�L�HOV�SURJUDPHV�SUHVHQWDWV�SHOV�FDQGLGDWV��
· � 3DUWLFLSDU�HQ�O
DYDOXDFLy�LQWHUQD�GHO�FHQWUH��
· � &ROÂODERUDU�HQ�O
DYDOXDFLy�H[WHUQD�GHO�FHQWUH�TXH�UHDOLW]L�OD�LQVSHFFLy�G
HQVHQ\DPHQW��
· � $SURYDU��VL�HVFDX���HO�SOD�HVWUDWqJLF�GHO�FHQWUH��
· � $SURYDU�WqFQLFDPHQW�OD�LPSODQWDFLy�L�OD�UHWLUDGD�GHOV�OOLEUHV�GH�WH[W��
· � 4XDOVHYRO�DOWUD�TXH�OL�VLJXL�HQFRPDQDGD�SHU�GLVSRVLFLy�GHO�'HSDUWDPHQW�G¶(GXFDFLy��
�
�
$57������/(6�&20,66,216�'¶$9$/8$&,Ï��
�
/HV�FRPLVVLRQV�G
DYDOXDFLy�VyQ�IRUPDGHV�SHU�WRWV�HOV�PHVWUHV�TXH�H[HUFHL[HQ�HQ�HO�FLFOH��
�
/HV�IXQFLRQV�GH�OHV�FRPLVVLRQV�G
DYDOXDFLy�VyQ���
· � $QDOLW]DU�FROÂOHFWLYDPHQW�O
HYROXFLy�GHOV�DSUHQHQWDWJHV�GH�FDGD�DOXPQH��
· � (VWDEOLU��VL�V¶HVFDX��PHVXUHV�G
DGHTXDFLy�L�UHIRUo��
· � 3URSRVDU�OD�PRGLILFDFLy�G
HVWUDWqJLHV�L�HOV�DMXVWDPHQWV�GH�SURJUDPDFLy�TXH�FRQYLQJXLQ�SHU�

D�OHV�DFWLYLWDWV�HGXFDWLYHV�GHO�FLFOH��
· � 5HDOLW]DU�XQD�YDORUDFLy� ILQDO�SHU� jUHHV�L�JOREDO�� �GHO�SURJUpV�GH�FDGD�XQ�GHOV�DOXPQHV�HQ�

ILQDOLW]DU�HO�FLFOH��
· � 'HFLGLU�VL�HOV�DOXPQHV�SURPRFLRQHQ�GH�FLFOH��R�HV�SURSRVD�TXH�KL�UHVWLQ�XQ�DQ\�PpV��HQ�HOV�

FDV�TXH�QR�KDJLQ��DVVROLW�FRPSOHWDPHQW��HOV�REMHFWLXV�GHO�FLFOH��
· � ([SOLFLWDU�OHV�DFWLYLWDWV�TXH�FRQYHQHQ�HQ�HO�FLFOH�VHJ•HQW�SHU�DVVROLU�HOV�REMHFWLXV�GHO�FLFOH�

DQWHULRU�� �SHU�D�DTXHOOV�DOXPQHV�TXH�KDJLQ�SDVVDW�DOV�VHJ•HQWV� �KDYHQW�DVVROLW�GH� IRUPD�
LQFRPSOHWD�HOV�REMHFWLXV�GHO�FLFOH�DQWHULRU��

�
(O�IXQFLRQDPHQW�GH�OHV�FRPLVVLRQV�G¶DYDOXDFLy�VHUj�HO�VHJ•HQW��
· � /HV� FRPLVVLRQV� G
DYDOXDFLy� VyQ� � SUHVLGLGHV� SHO� FDS�G
HVWXGLV� R� SHU� TXL�� D� DTXHVW� HIHFWH��

Q
H[HUFHL[L� OHV� IXQFLRQV�� $� PpV� GHOV� PHVWUHV� GHOV� FLFOH�� WDPEp� KL� SRGHQ� SDUWLFLSDU� DOWUHV�
SURIHVVLRQDOV�TXH��KDJLQ�LQWHUYLQJXW�HQ�HO�SURFpV�G
HQVHQ\DPHQW�GHOV�DOXPQHV���

· � /D�VHVVLy�G
DYDOXDFLy�ILQDO�GH�FDGD�FLFOH�VHUj�SUHVLGLGD�SHO�FDS�G
HVWXGLV��
· � /HV�FRPLVVLRQV�HV�UHXQLUDQ�FRP�D�PtQLP�XQ�FRS�DO�WULPHVWUH� �HQ�HOV�FLFOHV�GH�O
HGXFDFLy�

SULPjULD�L�GXHV�YHJDGHV�DO�FXUV���JHQHU�L�MXQ\���D�O
HGXFDFLy�LQIDQWLO��L���DOPHQ\V�XQD�VHWPDQD�
DEDQV�GHO�OOLXUDPHQW�GHOV�LQIRUPHV�D�OHV�IDPtOLHV��

· � /D�FDS�G¶HVWXGLV�DFWXD�GH�VHFUHWjULD�GH�OHV�VHVVLRQV�L�Q
DL[HFD�DFWD��
· � (Q�OHV�DFWHV�GH�OHV�VHVVLRQV�WULPHVWUDOV�V
KDXUj�G
H[SOLFLWDU��DOPHQ\V��OD�UHODFLy�G
DOXPQHV�

TXH� SUHVHQWHQ� GLILFXOWDWV� L� OHV� PHVXUHV� GH� UHIRUo� L� DGHTXDFLy� SUHVHV�� DL[t� FRP� OHV�
PRGLILFDFLRQV�HQ�OD�SURJUDPDFLy�L�HVWUDWqJLHV�G
LQWHUYHQFLy�SURSRVDGHV�SHOV�PHVWUHV��(Q�OD�
VHVVLy�VHJ•HQW�V
KDXUj�GH�IHU�HO�VHJXLPHQW�GHO�JUDX�GH�FRPSOLPHQW�GHOV�DFRUGV�SUHVRV���

·� (Q�O
DFWD�GH�OD�GDUUHUD�VHVVLy�G
DYDOXDFLy�GH�FDGD�FLFOH�HV�IDUj�FRQVWDU�OD�YDORUDFLy�ILQDO�GH�
OHV� jUHHV�� OD� YDORUDFLy� JOREDO� GHO� SURJUpV� GH� FDGD� DOXPQH� L� OD� SURSRVWD� GH� SURPRFLy� R�
UHWHQFLy�GH�O
DOXPQH�HQ�HO�FLFOH�� ,JXDOPHQW��L�SHU�DOV�DOXPQHV�TXH�SDVVHQ�GH�FLFOH�VHQVH�
KDYHU�QH�DVVROLW�WRWV�HOV�REMHFWLXV��V
KDXUDQ�GH� IHU�H[SOLFLWHV�OHV�DFWLYLWDWV�D�UHDOLW]DU�HQ�HO�
FLFOH�VHJ•HQW�SHU�DVVROLU�HOV�REMHFWLXV�GHO�FLFOH�DQWHULRU��

�
�
�
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�
6(&&,Ï�35,0(5$��'5(76�'(/6�$/801(6��
�
5HVSHFWH�HOV�GUHWV�L�GHXUHV�GH�O
DOXPQDW��DFWXDOPHQW�V¶DSOLFD�HO�'HFUHW�����������GH���GH�MXOLRO��
VREUH� GUHWV� L� GHXUHV� GH� O
DOXPQDW� L� UHJXODFLy� GH� OD� FRQYLYqQFLD� HQ� HOV� FHQWUHV� HGXFDWLXV� QR�
XQLYHUVLWDULV��
�
�
$57�������'5(76�'(�/
$/801$7�
�
7RWV�HOV�DOXPQHV�WHQHQ�HOV�PDWHL[RV�GUHWV�L�GHXUHV��
�
/
H[HUFLFL� GHOV� GUHWV� GH� O
DOXPQDW� LPSOLFD� HO� GHXUH�FRUUHODWLX� GH� FRQHL[HPHQW� L� UHVSHFWH� GHOV�
GUHWV�GH�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��
�
&RUUHVSRQ� DOV� zUJDQV� GH� JRYHUQ� GHO� FHQWUH� JDUDQWLU��HQ� HO� VHX� jPELW� G
DFWXDFLy�� HO� FRUUHFWH�
H[HUFLFL�L�O
HVWULFWD�REVHUYDQoD�GHOV�GUHWV�L�GHXUHV�GH�O
DOXPQDW��DL[t�FRP�OD�VHYD�DGHTXDFLy�D�OHV�
ILQDOLWDWV�GH�O
DFWLYLWDW�HGXFDWLYD�HVWDEOHUWHV�D�O
DUWLFOH���GH�OD�/2'(��
�
(OV� zUJDQV� GH� JRYHUQ� L� GH� SDUWLFLSDFLy� L� HO� SURIHVVRUDW� DGRSWDUDQ� OHV� PHVXUHV� SUHYHQWLYHV�
QHFHVVjULHV� SHU� JDUDQWLU� O
HIHFWLYLWDW� GHOV� GUHWV� GH� O
DOXPQDW� L� SHU� LPSHGLU� OD� FRPLVVLy� GH� IHWV�
FRQWUDULV� D� OHV� QRUPHV� GH� FRQYLYqQFLD� GHO� FHQWUH�� $PE� DTXHVWD� ILQDOLWDW� HV� SRWHQFLDUj� OD�
FRPXQLFDFLy�FRQVWDQW�L�GLUHFWD�DPE�O
DOXPQDW�L�HOV�VHXV�SDUHV�R�UHSUHVHQWDQWV�OHJDOV��
�
(O�FRQVHOO�HVFRODU�DYDOXDUj�HOV�UHVXOWDWV�GH�O
DSOLFDFLy�GH�OHV�QRUPHV�GH�FRQYLYqQFLD�GHO�FHQWUH��
DQDOLW]DUj� HOV� SUREOHPHV� GHWHFWDWV� HQ� OD� VHYD� DSOLFDFLy� HIHFWLYD� L� SURSRVDUj� O
DGRSFLy� GH� OHV�
PHVXUHV�SHU�VROXFLRQDU�ORV��
�
$57������'5(7�$�/$�)250$&,Ï�

�
(OV�DOXPQHV�WHQHQ�GUHW�D�UHEUH�XQD�IRUPDFLy�TXH�HOV�SHUPHWL�DFRQVHJXLU�HO�GHVHQYROXSDPHQW�
GH�OD�VHYD�SHUVRQDOLWDW��GLQWUH�GHOV�SULQFLSLV�qWLFV��PRUDOV�L�VRFLDOV�FRPXQDPHQW�DFFHSWDWV�D�OD�
QRVWUD�VRFLHWDW��
�
3HU� IHU� HIHFWLX� DTXHVW� GUHW�� OHV� GLIHUHQWV� FRQFUHFLRQV� FXUULFXODUV� GHO� FHQWUH� KDQ� GH� WHQLU� SHU�
REMHFWH�SULRULWDUL�HO�SOH�GHVHQYROXSDPHQW�GH�OD�VHYD�SHUVRQDOLWDW��G¶DFRUG�DPE�HOV�SULQFLSLV�GH��

· � 5HVSHFWH�DOV�GUHWV�L�D�OHV�OOLEHUWDWV�IRQDPHQWDOV�GH�OD�SHUVRQD��
· � ([HUFLFL�GHPRFUjWLF�GH�OD�FRQYLYqQFLD��
· � 3DUWLFLSDFLy��
· � &RRSHUDFLy��SDX�L�VROLGDULWDW�HQWUH�SREOHV��
· � 5HVSHFWH�D�OD�LQWHJULWDW�SHUVRQDO��
· � 1R�GLVFULPLQDFLy��SHU�UDRQV�GH�VH[H��UDoD��UHOLJLy��FDSDFLWDW�HFRQzPLFD�R�TXDOVHYRO�DOWUD�

FLUFXPVWDQFLD�SHUVRQDO�R�VRFLDO��
�
�

$57������'5(7�$�/¶$9$/8$&,Ï��
�
(OV�DOXPQHV�WHQHQ�GUHW�D�XQD�YDORUDFLy�DFXUDGD�GHO�VHX�SURJUpV�SHUVRQDO�L�UHQGLPHQW�HVFRODU��
SHU� OD� TXDO� FRVD� VH
OV� KD� G
LQIRUPDU� GHOV� FULWHULV�L� SURFHGLPHQWV� G
DYDOXDFLy�� G
DFRUG� DPE� HOV�
REMHFWLXV�L�FRQWLQJXWV�GH�O
HQVHQ\DPHQW��
�
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(OV� SDUHV� R� WXWRUV� WHQHQ� GUHW� D� VROÂOLFLWDU�� HQ� QRP� GHOV� VHXV� ILOOV�� DFODULPHQWV� DOV� SURIHVVRUV�
UHVSHFWH�GH�OHV�TXDOLILFDFLRQV�G
DFWLYLWDWV�DFDGqPLTXHV��DYDOXDFLRQV�SDUFLDOV�R� ILQDOV�GH�FDGD�
WULPHVWUH�� FXUV� R� FLFOH�� VHJRQV� TXH� FRUUHVSRQJXL�� ,JXDOPHQW�� SHO� TXH� ID� D� OHV� GHFLVLRQV� GH�
SURPRFLy�GH�FLFOH��
�
�
$57������'5(7�$/�5(63(&7(�'(�/(6�35Ñ3,(6�&219,&&,216 ��
�
(OV�DOXPQHV�WHQHQ�GUHW�DO�UHVSHFWH�GH�OHV�VHYHV�FRQYLFFLRQV�UHOLJLRVHV��PRUDOV�L�LGHROzJLTXHV��D�
OD�OOLEHUWDW�GH�FRQVFLqQFLD�L�D�OD��LQWLPLWDW�HQ�UHODFLy�DPE�DTXHVWHV�FUHHQFHV�R�FRQYLFFLRQV��
�
�
$57������'5(7�$�/$�,17(*5,7$7��
�
(OV�DOXPQHV�WHQHQ�GUHW�DO�UHVSHFWH�GH�OD�VHYD�LQWHJULWDW�ItVLFD�L�GH�OD�VHYD�GLJQLWDW�SHUVRQDO��
�
(OV�DOXPQHV�WHQHQ�GUHW�D�SRUWDU�D�WHUPH�OD�VHYD�DFWLYLWDW�DFDGqPLFD�HQ�FRQGLFLRQV�GH�VHJXUHWDW�
L�KLJLHQH�DGHTXDGHV��
�
(OV�DOXPQHV�WHQHQ�GUHW�D�XQ�DPELHQW�FRQYLYHQFLDO�TXH�IRPHQWL�HO�UHVSHFWH�HQWUH�HOV�FRPSDQ\V��
�
(O�FHQWUH�FROÂODERUDUj�DPE�HOV�VHUYHLV�PqGLFV�L�OHV�DXWRULWDWV�VDQLWjULHV�SHU�IDFLOLWDU�LQIRUPDFLy�
VDQLWjULD�DOV�DOXPQHV��UHDOLW]DU�OHV�UHYLVLRQV�PqGLTXHV�SUHFHSWLYHV��HYLWDU�GH�PDQHUD�SUHYHQWLYD�
OD� SURSDJDFLy� GH� PDODOWLHV� LQIHFWR�FRQWDJLRVHV�� SRGHU� HVWDEOLU� �� G
DFRUG� DPE� OHV� IDPtOLHV� ��
PHVXUHV� SHU� HYLWDU� OD� SURSDJDFLy� GH� SDUjVLWV�� L� DOWUHV� DFWXDFLRQV� DQjORJXHV�� DPE� OD� GHJXGD�
UHVHUYD�GH�OD�LQIRUPDFLy��
�
,JXDOPHQW��HO�FHQWUH�YHWOODUj�SHU�O
H[LVWqQFLD��OD�GRWDFLy�DFWXDOLW]DGD��O
DFFHVVLELOLWDW�UHVWULQJLGD�DO�
SHUVRQDO�DGXOW�L�HO�FRUUHFWH�~V�GH�OHV�IDUPDFLROHV�L�PDWHULDO�SHU�D�SULPHUHV�FXUHV�L�DWHQFLRQV��

(OV�DOXPQHV�WHQHQ�GUHW�D�OD�UHVHUYD�G
DTXHOOD�LQIRUPDFLy�GH�TXq�GLVSRVL�HO�FHQWUH�GRFHQW�UHODWLYD�
D�FLUFXPVWjQFLHV�SHUVRQDOV�L�IDPLOLDUV��VHQV�SHUMXGLFL�GH�VDWLVIHU�OHV�QHFHVVLWDWV�G
LQIRUPDFLy�GH�
O
$GPLQLVWUDFLy� HGXFDWLYD� L� HOV� VHXV� VHUYHLV�� GH� FRQIRUPLWDW� DPE� O
RUGHQDPHQW� MXUtGLF�� L� VHQV�
SHUMXGLFL�GH�O
REOLJDFLy�GH�FRPXQLFDU�D�O
DXWRULWDW�FRPSHWHQW�WRWHV�OHV�FLUFXPVWjQFLHV�TXH�SXJXLQ�
LPSOLFDU�PDOWUDFWDPHQWV�SHU�D�O
DOXPQH�R�TXDOVHYRO�DOWUH�LQFRPSOLPHQW�GHO�TXH�HVWDEOHL[HQ�OHV�
OOHLV�GH�SURWHFFLy�GHO�PHQRU��
�
�
$57������'5(7�$�/$�3$57,&,3$&,Ï��
�
(OV�DOXPQHV�WHQHQ�GUHW�D�SDUWLFLSDU�HQ�HO�IXQFLRQDPHQW�L�OD�YLGD�GHO�FHQWUH��$TXHVWD�SDUWLFLSDFLy�
HV�FRQFUHWD�HQ�HOV�GHOHJDWV�GH�FODVVH��
�
$TXHVWD�SDUWLFLSDFLy�HV�FRQFUHWD�HQ��
· � (OV�GHOHJDWV�GH�FODVVH�
· � (O�FRQVHOO�GH�GHOHJDWV�
· � /HV�DVVHPEOHHV�GH�FODVVH��

�
�
$57�������(/6�'(/(*$76�'(�&/$66(��
�
· � $�FDGD�JUXS�FODVVH��D�SDUWLU�GH��U��GH�O
HGXFDFLy�SULPjULD��HOV�DOXPQHV�HOHJHL[HQ�HQWUH�HOOV��

SHU�YRWDFLy��GRV�UHSUHVHQWDQWV�R�GHOHJDWV�GH�FODVVH��/D�GXUDGD�GH�OD�UHSUHVHQWDFLy�pV�G¶XQ�
FXUV�HVFRODU��

· � &DGD�DOXPQH�SRW�YRWDU�D�GRV�GHOV�VHXV�FRPSDQ\V��GH�PDQHUD�REHUWD��5HVXOWDUDQ�HOHJLWV�
HOV�GRV�PpV�YRWDWV��SHU�PDMRULD�VLPSOH�HQ�~QLFD�URQGD��

�
)XQFLRQV�GHO�GHOHJDWV�GH�FODVVH��
�
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· � 6yQ�IXQFLRQV�GHOV�GHOHJDWV�GH�FODVVH�� �
· � 5HEUH�LQIRUPDFLy�G
LQWHUqV�JHQHUDO�TXH�DIHFWL�HO�IXQFLRQDPHQW�GHO�JUXS��
· � &RPXQLFDU� DVVXPSWHV� GH� O
LQWHUqV� GHO� JUXS� UHODWLXV� D� OD� FRQYLYqQFLD� L� OD� YLGD� GH� O
DXOD� DO�

SURIHVVRUDW�D�WUDYpV�GHO�WXWRU��
· � 5HFROOLU�O
RSLQLy�GHOV�VHXV�FRPSDQ\V�HQ�WHPHV�G
LQWHUqV�JHQHUDO�R�TXDQ�VLJXLQ�FRQVXOWDWV�

SHU�DOJXQ�zUJDQ�GHO�FHQWUH��
· � 3URSRVDU�WHPHV�SHU��D�O
HODERUDFLy�GH�O
RUGUH�GHO�GLD�GH�OHV�DVVHPEOHHV�GH�FODVVH�L�DMXGDU�D�

UHGDFWDU�HOV�UHVXPV�GHOV�WHPHV�WUDFWDWV��
· � 5HSUHVHQWDU�HO�JUXS�HQ�OD�YLGD�HVFRODU�GXUDQW�HO�FXUV�DFDGqPLF��
· � )RUPDU� SDUW� GHO� FRQVHOO� GH� GHOHJDWV� SHU� WDO� G¶DVVLVWLU� D� OHV� UHXQLRQV� TXH� HV� FRQYRTXLQ� L�

pVVHU�SRUWDYHX�GHOV�VHXV�FRPSDQ\V�GH�JUXS��
�
�
$57�������(/�&216(//�'(�'(/(*$76 �
�
(O� FRQVHOO� GH� GHOHJDWV� pV� IRUPDW� SHU� OD� WRWDOLWDW� GHOV� GHOHJDWV� GH� FODVVH� D� SDUWLU� GH� �U� GH�
3ULPjULD��(V�UHQRYD��SHU�WDQW��FDGD�FXUV�DFDGqPLF��
��
6yQ�IXQFLRQV�GHO�FRQVHOO�GH�GHOHJDWV��
· � 3URSRVDU� � O
DGRSFLy� GH� OHV� PHVXUHV� SUHYHQWLYHV� TXH� HVWLPLQ� QHFHVVjULHV� SHU� JDUDQWLU�

O
HIHFWLYLWDW�GHOV�GUHWV�GH�O
DOXPQDW��
· � &ROÂODERUDU�HQ�O
DGRSFLy�GH�OHV�PHVXUHV�SUHYHQWLYHV�QHFHVVjULHV�SHU�JDUDQWLU�O
REVHUYDQoD�

GHOV�GHXUHV�GH�O
DOXPQDW��
· � (IHFWXDU� SURSRVWHV� DOV� GLIHUHQWV� zUJDQV� GHO� FHQWUH� HQ� WHPHV� TXH� DIHFWLQ� GLUHFWDPHQW�

O
LQWHUqV�GH�O
DOXPQDW��
· � (IHFWXDU�SURSRVWHV�UHODWLYHV�D�OD�FRQYLYqQFLD�HVFRODU�L�DO�UqJLP�G
DOXPQHV�L�HVSHFtILFDPHQW��

VREUH�O
RUJDQLW]DFLy�GH�OD�MRUQDGD�GH�WUHEDOO�HVFRODU��
· � &ROÂODERUDU�HQ�O
RUJDQLW]DFLy�G
DFWLYLWDWV��GH�FDUjFWHU�HVSHFLDO��JHQHUDOV�GHO�FHQWUH��
· � ,QIRUPDU�HOV�UHVSHFWLXV�JUXSV�FODVVH�GH�T•HVWLRQV�JHQHUDOV�TXH�VLJXLQ�GHO�VHX�LQWHUqV�L�TXH�

DIHFWLQ��OD�YLGD�GHO�FHQWUH��FRP�SRW�VHU�HO�FRQVHOO�PXQLFLSDO�GH�QHQV�L�QHQHV�
�
$�DTXHVW�HIHFWH��HO�FRQVHOO�GH�GHOHJDWV�HV�UHXQHL[�SHULzGLFDPHQW��VHJRQV�FDOHQGDUL�HVWDEOHUW�HQ�
HO� 3OD� $QXDO� GH� &HQWUH� VRWD� OD� SUHVLGqQFLD� L� FRRUGLQDFLy� GH� � O¶HTXLS� GLUHFWLX�� '
DTXHVWHV�
VHVVLRQV�V
DL[HFD�OD�FRUUHVSRQHQW�DFWD��
�
(OV�PHPEUHV�GHO�FRQVHOO�GH�GHOHJDWV�SRGHQ�FRQqL[HU�L�WHQHQ�GUHW�D�FRQVXOWDU�OD�GRFXPHQWDFLy�
GHO� FHQWUH� QHFHVVjULD� SHU� D� O
H[HUFLFL� GH� OHV� VHYHV� DFWLYLWDWV�� D� FULWHUL� GHO� GLUHFWRU� GHO� FHQWUH��
VHPSUH�TXH�QR�SXJXL�DIHFWDU�HO�GUHW�D�OD�LQWLPLWDW�GH�OHV�SHUVRQHV��L�QR�SRGUDQ�VHU�VDQFLRQDWV�
SHU�O
H[HUFLFL�GH�OHV�VHYHV�IXQFLRQV��
�
�
$57�������/(6�$66(0%/((6�'(�&/$66(��
�
/HV�DVVHPEOHHV�GH�FODVVH�VyQ�FRQVWLWXwGHV�SHU�WRW�O
DOXPQDW�G
XQ�PDWHL[�JUXS�DPE�HO�VHX�WXWRU��
/D�SHULRGLFLWDW�GH�OHV�VHYHV�UHXQLRQV�VHUj��DOPHQ\V��TXLQ]HQDO�L�HQ�O
KRUDUL�OHFWLX��
6
HODERUDUj�XQ�RUGUH�GHO�GLD�L�XQ�UHVXP�GHOV�WHPHV�WUDFWDWV�� (Q�DTXHVWHV�WDVTXHV�WUHEDOODUDQ�
FRRUGLQDGDPHQW�HOV�GHOHJDWV�GH�FODVVH�DPE�HO�SURIHVVRU��WXWRU��
�
�
$57�������'5(7�$�)250$5�3$57�'
81�*583�&/$66(��
�
(OV�DOXPQHV�WHQHQ�GUHW�D�IRUPDU�SDUW�G
XQ�JUXS�FODVVH�GH�UHIHUqQFLD��D�FjUUHF�G
XQ�PHVWUH�WXWRU��
$TXHVW�DJUXSDPHQW�pV�FRPSDWLEOH�DPE�DOWUHV�IyUPXOHV�RUJDQLW]DWLYHV�GHO�WUHEDOO�HVFRODU�DO�OODUJ�
GH�OD�MRUQDGD��
�
�
�
�
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�
$57�������'5(7�$�$-876�&203(16$725,6��
�
(OV�DOXPQHV�WHQHQ�GUHW�D�UHEUH�HOV�DMXWV�QHFHVVDULV�SHU�FRPSHQVDU�SRVVLEOHV�PDQFDQFHV�GH�
WLSXV�IDPLOLDU��HFRQzPLF�L�VRFLRFXOWXUDO��DPE�OD�ILQDOLWDW�GH�FUHDU�OHV�FRQGLFLRQV�DGHTXDGHV�TXH�
JDUDQWHL[LQ�XQD�LJXDOWDW�G
RSRUWXQLWDWV�UHDO��
�
$TXHVW�FHQWUH��D�WUDYpV�GHOV�zUJDQV�FRUUHVSRQHQWV��LQIRUPDUj�OHV� IDPtOLHV�VREUH�HOV�DMXWV�TXH�
SRGHQ� VROÂOLFLWDU�� WUDPLWDUj� HOV� DMXWV� TXH� FRUUHVSRQJXL� GDYDQW� O
$GPLQLVWUDFLy� HGXFDWLYD� L��
LJXDOPHQW��UHVROGUj�O
DGMXGLFDFLy�G
DMXWV�TXH�VH�OL�DWULEXHL[L�UHJODPHQWjULDPHQW��
�
3HU� WDO� TXH� FDS� DOXPQH�D� HV� TXHGL� VHQVH� XQD� DFWLYLWDW� FRPSOHPHQWjULD� SHU� T•HVWLRQV�
HFRQzPLTXHV��O¶HVFROD��FRQMXQWDPHQW�DPE�O¶$3$�RIHUHL[�XQD�VqULH�G¶DMXWV�D�OHV�IDPtOLHV�TXH�KR�
QHFHVVLWHQ��3HU�VRO�OLFLWDU�DTXHVWV�DMXWV�V¶KD�GH�VHU�EHQHILFLDUL�G¶DOJXQD�DOWUD�EHFD��MD�VLJXL�GH�
O¶$MXQWDPHQW��GHO�GHSDUWDPHQW�G¶(GXFDFLy�R�Ep�GHO�0LQLVWHULR�GH�(GXFDFLyQ��L�HV�QHFHVVDUL�TXH�
OHV�IDPtOLHV�LQWHUHVVDGHV�HV�SRVLQ�HQ�FRQWDFWH�DPE�OD�VHFUHWDULD�GHO�FHQWUH��
�
�
$57�������)20(17�'(�/$�,*8$/7$7��
�
(Q�OD�SURJUDPDFLy�G
DFWLYLWDWV�HGXFDWLYHV�HV�WLQGUj�FXUD�GH�SURPRXUH�OD�LJXDOWDW�G
RSRUWXQLWDWV�
SHU� DOV� QRLV� L� OHV� QRLHV�� DL[t� FRP� O
DWHQFLy� D� HYLWDU� HOV� FRPSRUWDPHQWV� L� OHV� DFWLWXGV�
GLVFULPLQDWzULHV�SHU�TXDOVHYRO�UDy��
�
$L[t� PDWHL[�� HO� FHQWUH� YLJLODUj� TXH� HQ� O
HQVHQ\DPHQW� L�HQ� O
~V� GHO� OOHQJXDWJH� V
DGRSWLQ� OHV�
H[SUHVVLRQV�L�OHV�IRUPHV�QR�GLVFULPLQDWzULHV��
�
�
�
6(&&,Ï�6(*21$��'(85(6�'(/6�$/801(6�,�5Ê*,0�',6&,3/,1$5,��
�
�
$57�� ����� '(85(� '(� 5(63(&7(� $/6� 0(0%5(6� '(� /$� &2081 ,7$7�
('8&$7,9$��
�
(OV�DOXPQHV�WHQHQ�HO�GHXUH�GH�UHVSHFWDU�O
H[HUFLFL�GHOV�GUHWV�L�OHV�OOLEHUWDWV�GHOV�PHPEUHV�GH�OD�
FRPXQLWDW�HGXFDWLYD��
�
$57�������'(85(6�%¬6,&6��
�
&RQVWLWXHL[HQ� GHXUHV� EjVLFV� GHOV� DOXPQHV� O
HVWXGL� L�HO� UHVSHFWH� D� OHV� QRUPHV� GH� FRQYLYqQFLD�
GLQWUH�GHO�FHQWUH��
�
· � 'HXUH�GH�O
HVWXGL��
�
(O� GHXUH� EjVLF� G
HVWXGL� GHOV� DOXPQHV� FRPSRUWD� HO� GHVHQYROXSDPHQW� GH� OHV� VHYHV� DSWLWXGV�
SHUVRQDOV� L� O
DSURILWDPHQW� GHOV� HQVHQ\DPHQWV� TXH� V
LPSDUWHL[HQ� DPE� OD� ILQDOLWDW� G
DVVROLU� XQD�
ERQD�IRUPDFLy�KXPDQD�L�DFDGqPLFD��
�
$TXHVW�GHXUH�JHQHUDO�HV�FRQFUHWD��HQWUH�G
DOWUHV��HQ�OHV�REOLJDFLRQV�VHJ•HQWV��
· � $VVLVWLU�D�FODVVH��SDUWLFLSDU�HQ�OHV�DFWLYLWDWV�DFRUGDGHV�HQ�HO�FDOHQGDUL�HVFRODU�L�UHVSHFWDU�HOV�

KRUDULV�HVWDEOHUWV��
· � 5HDOLW]DU� OHV� WDVTXHV� HQFRPDQDGHV� SHOV� SURIHVVRUV�HQ� O
H[HUFLFL� GH� OHV� VHYHV� IXQFLRQV�

GRFHQWV��
· � 5HVSHFWDU�O
H[HUFLFL�GHO�GUHW�D�O
HVWXGL�GHOV�VHXV�FRPSDQ\V��

�
�
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�
·� 'HXUH�GH�UHVSHFWH�D�OHV�QRUPHV�GH�FRQYLYqQFLD��
�
(O�UHVSHFWH�D�OHV�QRUPHV�GH�FRQYLYqQFLD�GLQV�GHO�FHQWUH�GRFHQW�pV�XQ�GHXUH�EjVLF�GHOV�DOXPQHV�
L�V
HVWpQ�D�OHV�REOLJDFLRQV�VHJ•HQWV��
· � 5HVSHFWDU�OD�OOLEHUWDW�GH�FRQVFLqQFLD�L�OHV�FRQYLFFLRQV�UHOLJLRVHV��PRUDOV�L�LGHROzJLTXHV��FRP�

WDPEp�OD�GLJQLWDW��OD�LQWHJULWDW�L�OD�LQWLPLWDW�GH�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��
· � 1R�GLVFULPLQDU�FDS�PHPEUH�GH�OD�FRPXQLWDW�HGXFDWLYD�SHU�UDy�GH�QDL[HPHQW��UDoD��VH[H�R�

SHU�TXDOVHYRO�DOWUD�FLUFXPVWjQFLD�SHUVRQDO�R�VRFLDO��
· � 5HVSHFWDU�OHV�QRUPHV�GH�FRQYLYqQFLD�TXH�KDJLQ�HVWDW�HVWDEOHUWHV�SHU�OD�&RPXQLWDW�HVFRODU��

WDQW�OHV�GLFWDPLQDGHV�SHO�&RQVHOO�(VFRODU�FRP�OHV�GH�OHV�SUzSLHV�DVVHPEOHHV�GH�&ODVVH��
· � 5HVSHFWDU�WRWV�HOV�FRPSRQHQWV�GH�OD�FRPXQLWDW�HGXFDWLYD��OHV�LQVWDOÂODFLRQV��HO�PRELOLDUL�L�HO�

PDWHULDO�GLGjFWLF�GHO�FHQWUH��
· � $VVLVWLU�DO�O¶HVFROD��FRUUHFWDPHQW�YHVWLWV�L�DPE�XQD�KLJLHQH�DGLHQW��
· � 3RUWDU� HO� PDWHULDO� TXH� V¶KDJL� HVWDEOHUW� FRP� D� QHFHVVDUL� SHU� WDO� GH� SRUWDU� D� WHUPH� OHV�

DFWLYLWDWV�HVFRODUV��
· � &RPSOLU�HOV�SUHFHSWHV�G
DTXHVW�UHJODPHQW��
· � 5HVSHFWDU�OHV�GHFLVLRQV�GHOV�zUJDQV�XQLSHUVRQDOV�L�FROÂOHJLDWV�GHO�FHQWUH��VHQV�SHUMXGLFL�TXH��

SXJXLQ�LPSXJQDU�OHV�TXDQ�FRQVLGHULQ�TXH�OHVLRQHQ�HOV�VHXV�GUHWV��
· � 3URSLFLDU� XQ� DPELHQW� FRQYLYHQFLDO� L� UHVSHFWDU� HO� GUHW� GHOV� DOWUHV� DOXPQHV� D� � QR� YHXUH�

SHUWRUEDGD�O
DFWLYLWDW�QRUPDO�D�OHV�DXOHV��
· � &RPSOLU� HO� GHXUH� EjVLF� G
HVWXGL� GHOV� DOXPQHV� TXH� FRPSRUWD� HO� GHVHQYROXSDPHQW� GH� OHV�

VHYHV� DSWLWXGV� SHUVRQDOV� L� O
DSURILWDPHQW� GHOV� HQVHQ\DPHQWV� TXH� V
LPSDUWHL[HQ� DPE� OD�
ILQDOLWDW� G
DVVROLU� XQD� ERQD� IRUPDFLy� KXPDQD� L� DFDGqPLFD�� $TXHVW� GHXUH� JHQHUDO� HV�
FRQFUHWD��HQWUH�G
DOWUHV��HQ�OHV�REOLJDFLRQV�VHJ•HQWV��

o� $VVLVWLU� D� FODVVH�� SDUWLFLSDU� HQ� OHV� DFWLYLWDWV� DFRUGDGHV� HQ� HO� FDOHQGDUL� HVFRODU� L�
UHVSHFWDU�HOV�KRUDULV�HVWDEOHUWV��

o� 5HDOLW]DU� OHV� WDVTXHV� HQFRPDQDGHV� SHOV� SURIHVVRUV�HQ� O
H[HUFLFL� GH� OHV� VHYHV�
IXQFLRQV�GRFHQWV��

o� 5HDOLW]DU� OHV� WDVTXHV� GH� UHIRUo� TXH� HV� FRPHQoDUDQ�D� SRUWDU� D� WHUPH� GH� IRUPD�
RUGLQjULD�DO�FLFOH�LQLFLDO��QRUPDOPHQW�DPE�WDVTXHV�GH�FDS�GH�VHWPDQD�L�G¶DOWUHV�TXH�
HOV�SXJXLQ�pVVHU�HQFRPDQDGHV�HVSRUjGLFDPHQW��

o� $O�&LFOH�0LJ�V¶LQFUHPHQWDUj�OD�TXDQWLWDW�GH�GHXUHV��HVVHQW�HO�FLFOH�SRQW�HQWUH�O¶LQLFLDO�
L�HO�VXSHULRU��

o� $O� &LFOH� 6XSHULRU�� OD� UHDOLW]DFLy� GH� WDVTXHV� GH� UHIRUo� D� FDVD� HV� IDUj� GH� PDQHUD�
RUGLQjULD� L� FRQWLQXDGD�� SURFXUDQW� HOV� SURIHVVRUV�HV� TXH� QR� KL� KDJL� XQ� H[FpV� GH�
WDVTXHV�HQ�XQ�PDWHL[�GLD��

o� (Q�GDGHV�VLJQLILFDWLYHV��IHVWHV�GHO�SREOH��SRQWV��HWF����HV�SURFXUDUj�TXH�HOV�DOXPQHV�
SRUWLQ�OD�PHQRU�TXDQWLWDW�SRVVLEOH�GH�WDVTXHV�GH�UHIRUo��

o� 5HVSHFWDU�O¶H[HUFLFL�GHO�GUHW�D�O¶HVWXGL�GHOV�VHXV�FRPSDQ\V��
�
�
$57�������&255(&&,Ï�'¶$&7(6�&2175$5,6�$�/(6�1250(6�'(� &219,9Ê1&,$�
,�'(�&21'8&7(6�*5(80(17�3(5-8',&,$/6�3(5�$�/$�&219, 9Ê1&,$�
�
(V�SRGHQ�FRUUHJLU��G
DFRUG�DPE�HO�TXH�HV�GLVSRVD�HQ�DTXHVW�5HJODPHQW��HOV�DFWHV�FRQWUDULV�D�
OHV� QRUPHV� GH� FRQYLYqQFLD� GHO� FHQWUH�� DL[t� FRP� OHV� FRQGXFWHV� JUHXPHQW� SHUMXGLFLDOV� SHU�D� OD�
FRQYLYqQFLD�HQ�HO�FHQWUH�UHDOLW]DGHV�SHOV�DOXPQHV�GLQV�GHO�UHFLQWH�HVFRODU�R�GXUDQW�OD�UHDOLW]DFLy�
G
DFWLYLWDWV� FRPSOHPHQWjULHV� L� H[WUDHVFRODUV�� ,JXDOPHQW�� SRGHQ� FRUUHJLU�VH� OHV� DFWXDFLRQV� GH�
O
DOXPQH��TXH�HQFDUD�TXH�GXWHV�D�WHUPH�IRUD�GHO�UHFLQWH�HVFRODU��VLJXLQ�PRWLYDGHV�R�GLUHFWDPHQW�
UHODFLRQDGHV�DPE�OD�YLGD�HVFRODU�L�DIHFWLQ�HOV�VHXV�FRPSDQ\V�R�DOWUHV�PHPEUHV�GH�OD�FRPXQLWDW�
HGXFDWLYD��
�
/D� LPSRVLFLy� DOV� DOXPQHV� GH� PHVXUHV� FRUUHFWRUHV� L� GH� OHV� VDQFLRQV� TXH� SUHYHX� DTXHVW�
UHJODPHQW�KD�GH�VHU�SURSRUFLRQDGD�D�OD�FRQGXFWD�L�KD�GH�WHQLU�HQ�FRPSWH�HO�QLYHOO�HVFRODU�HQ�
TXq�HV�WURED�L�OHV�VHYHV�FLUFXPVWjQFLHV�SHUVRQDOV��IDPLOLDUV�L�VRFLDOV��L�FRQWULEXLU��HQ�OD�PHVXUD�
TXH�DL[z�VLJXL�SRVVLEOH��DO�PDQWHQLPHQW�L�OD�PLOORUD�GHO�VHX�SURFpV�HGXFDWLX�
�
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$57�� ����� &,5&8067¬1&,(6� 02',),&$'25(6� '(� /$� *5$9(7$ 7� '(�
/
$&78$&,Ï�'(�/
$/801(��
�
$� O¶HIHFWH� GH� JUDGXDU� OHV� PHVXUHV� FRUUHFWRUHV� L� OHV� VDQFLRQV�� HV� WLQGUDQ� HQ� FRPSWH� OHV�
FLUFXPVWjQFLHV�TXH�SRGHQ�GLVPLQXLU�R�LQWHQVLILFDU�OD�JUDYHWDW�GH�O
DFWXDFLy�GH�O
DOXPQH��
�
·� &LUFXPVWjQFLHV�TXH�GLVPLQXHL[HQ�OD�JUDYHWDW��
�
6yQ�FRQVLGHUDGHV�FLUFXPVWjQFLHV�TXH�SRGHQ�GLVPLQXLU�OD�JUDYHWDW�GH�O
DFWXDFLy�GH�O
DOXPQH��
�
· � (O�UHFRQHL[HPHQW�HVSRQWDQL�SHU�SDUW�GH�O
DOXPQH�GH�OD�VHYD�FRQGXFWD�LQFRUUHFWD��
· � 1R�KDYHU�FRPqV�DPE�DQWHULRULWDW�IDOWHV�QL�KDYHU�WLQJXW�FRQGXFWHV�FRQWUjULHV�D�OD�FRQYLYqQFLD�

HQ�HO�FHQWUH��
· � /D�SUHVHQWDFLy�G
H[FXVHV�HQ�HOV�FDVRV�G
LQM~ULHV��RIHQVHV�L�DOWHUDFLy�GHO�GHVHQYROXSDPHQW�

GH�OHV�DFWLYLWDWV�GHO�FHQWUH��
· � /D�IDOWD�G
LQWHQFLRQDOLWDW��
�
· � &LUFXPVWjQFLHV�TXH�LQWHQVLILTXHQ�OD�JUDYHWDW��
�
6yQ�FRQVLGHUDGHV�FLUFXPVWjQFLHV�TXH�SRGHQ�DXJPHQWDU�OD�JUDYHWDW�GH�O
DFWXDFLy�GH�O
DOXPQH��
�
· � 4XDOVHYRO�DFWH�TXH�DWHPSWL�FRQWUD�HO�GHXUH�GH�QR�GLVFULPLQDU��FDS�PHPEUH�GH�OD�FRPXQLWDW�

HGXFDWLYD� SHU� UDy� GH� QDL[HPHQW�� UDoD�� VH[H� R� TXDOVHYRO�DOWUD� FLUFXPVWjQFLD� SHUVRQDO� R�
VRFLDO��

· � &DXVDU�GDQ\V��LQM~ULHV�R�RIHQVHV�DOV�FRPSDQ\V�G
HGDW�LQIHULRU�R�DOV�LQFRUSRUDWV�UHFHQWPHQW�
DO�FHQWUH��

· � /D�SUHPHGLWDFLy�L�OD�UHLWHUDFLy��
· � /D�FROÂOHFWLYLWDW�L�R�SXEOLFLWDW�PDQLIHVWD��
�
�
$57�������&21752/�'(/�&216(//�(6&2/$5� ��
�
(O�FRQVHOO�HVFRODU�GHO�FHQWUH�YHWOODUj�SHO�FRPSOLPHQW�HIHFWLX�GH�OHV�PHVXUHV�FRUUHFWRUHV�L�GH�OHV�
VDQFLRQV��
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· � )DOWHV� LQMXVWLILFDGHV� GH� SXQWXDOLWDW� R�
G¶DVVLVWqQFLD�D�FODVVH��

· � /D� PDQLIHVWDFLy� GH� FRPSRUWDPHQWV�
FRQWUDULV� D� OHV� QRUPHV� EjVLTXHV� GH� OD�
KLJLHQH�SHUVRQDO�R�FROÂOHFWLYD��

· � /D� PDQFD� GH� UHVSHFWH� D� OHV� QRUPHV�
EjVLTXHV�GH�FRPSRUWDPHQW�GLQV�OD�FODVVH��
QR� IHU�FDV�GH�OHV�RULHQWDFLRQV�GHO�PHVWUH��
GHO� GHOHJDW� GH� FXUV� R� FRPLVVLRQV� GH�
FODVVH��QR�UHVSHFWDU�HOV�PDWHULDOV�FRPXQV�
R�HOV�SDUWLFXODUV�G¶XQ�DOWUH�FRPSDQ\����

· � /D� PDQFD� GH� UHVSHFWH� D� TXDOVHYRO��
SHUVRQD�PHPEUH�GH�OD�FRPXQLWDW�HVFRODU��

· � 1R� UHVSHFWDU� OHV� RULHQWDFLRQV� L� QRUPHV�
GH� FRQYLYqQFLD� HVWDEOHUWHV� D� O¶DVVHPEOHD�
GH�FODVVH��

· � 6RUWLU�GH�FODVVH�VHQVH�SHUPtV��
· � 7UHQFDU�HO�ULWPH�GH�OD�FODVVH��
· � 4XDOVHYRO� DOWUD� TXH� DL[t� KR� FRQVLGHUL�

HO�OD�WXWRU�D��

· � $PRQHVWDFLy�RUDO��
· � $PRQHVWDFLy� SULYDGD� R� FRPXQLFDFLy�

HVFULWD� DOV� SDUHV�� FRQVHUYDQW� FRQVWjQFLD�
G¶DTXHVWD�FRPXQLFDFLy�L�UHDOLW]DFLy�GH�OHV�
WDVTXHV�FRPSOHPqQWDULHV�VL�V¶HVFDX��

· � &RPSDUHL[HQoD� LPPHGLDWD� GDYDQW� GHO�
FDS�G
HVWXGLV�R�GHO�GLUHFWRU�GHO�FHQWUH��HQ�
HO� FDV� TXH� HO� PHVWUH� WXWRU� KR� FRQVLGHUL�
FRQYHQLHQW��

· � &DQYL� GH� JUXS� GH� O¶DOXPQH�D� SHU� XQ�
SHUtRGH�Pj[LP�G¶XQD�VHVVLy��

· � 3ULYDFLy�GHO�WHPSV�G
HVEDUMR��
· � $PRQHVWDFLy� HVFULWD� SHU� SDUW� GHO� WXWRU�

GH�O
DOXPQH��HO�FDS�G
HVWXGLV�R�HO�GLUHFWRU�
GHO� FHQWUH�� &DO� TXH� HOV� SDUHV� R�
UHSUHVHQWDQWV� OHJDOV� GH� O
DOXPQH� WLQJXLQ�
FRQHL[HPHQW� HVFULW� GH� O
DPRQHVWDFLy��
PLWMDQoDQW� XQD� 1RWLILFDFLy� GH� IDOWHV�
VLJQDGD�SHO�WXWRU�TXH�HV�OOLXUDUj�DOV�SDUHV��
HODERUDGHV� SHU� FDGD� &LFOH� R� Ep� D�
O¶DJHQGD�� (OV� SDUHV� KDQ� GH� UHWRUQDU� OD�
QRWLILFDFLy� VLJQDGD�� $� SDUWLU� GH� �� IDOWHV�
SUqYLHV�HV� IDUj�OD�QRWLILFDFLy�GH�OD� IDOWD�D�
OHV�IDPtOLHV��$TXHVWD�IDOWD�VHUj�DU[LYDGD�D�
O¶H[SHGLHQW�GH�O¶DOXPQH���

)$/7(6�*5(86 � 0(685(6�&255(&725(6 �

· � (OV�DFWHV�G¶LQGLVFLSOLQD�FRQWUD�TXDOVHYRO�
PHPEUH�GH�OD�FRPXQLWDW�HVFRODU��

· � /D� VXSODQWDFLy� GH� SHUVRQDOLWDW� � HQ�
FRPXQLFDWV�L�GRFXPHQWV�RILFLDOV��

· � 2FDVLRQDU� GHVSHUIHFWHV� JUHXV� D� OHV�
LQVWDOÂODFLRQV�R�PDWHULDOV�GHO�FHQWUH��

· � /D� VXEVWUDFFLy� G¶HIHFWHV� SHUVRQDOV� GH�
OD�FRPXQLWDW�HVFRODU��

· � /¶DFXPXODFLy� � GH� �� IDOWHV� OOHXV� GXUDQW�
XQ�FXUV�HVFRODU��

· � &DQYL� GH� JUXS� GH� O
DOXPQH� SHU� XQ�
SHUtRGH�Pj[LP�G
XQD�VHWPDQD��

· � 6XVSHQVLy� GHO� GUHW� G
DVVLVWqQFLD� D�
GHWHUPLQDGHV�FODVVHV�SHU�XQ�SHUtRGH�QR�
VXSHULRU�D����GLHV�OHFWLXV���0HQWUH�HV�IDQ�
DTXHVWHV� FODVVHV�� O
DOXPQH� KD� GH�
URPDQGUH�DO�FHQWUH�HIHFWXDQW�HOV�WUHEDOOV�
DFDGqPLFV�TXH�VH�OL�HQFRPDQLQ��(Q�FDS�
FDV�� O¶DOXPQH� SRW� URPDQGUH� VHQVH� OD�
FXVWzGLD�G¶XQ�DGXOW��

· � 5HDOLW]DFLy� GH� WDVTXHV� HGXFDGRUHV�
SHU�D�O
DOXPQH��HQ�KRUDUL�QR�OHFWLX��L�R�OD�
UHSDUDFLy�HFRQzPLFD�GHOV�GDQ\V�FDXVDWV�
DO� PDWHULDO� GHO� FHQWUH� R� Ep� DO� G
DOWUHV�
PHPEUHV� GH� OD� FRPXQLWDW� HGXFDWLYD�� /D�
UHDOLW]DFLy�G
DTXHVWHV�WDVTXHV�QR�HV�SRW�
SURORQJDU�SHU�XQ�SHUtRGH�VXSHULRU�D�GXHV�
VHWPDQHV��

· � 6XVSHQVLy� GHO� GUHW� D� SDUWLFLSDU� HQ�
DFWLYLWDWV� H[WUDHVFRODUV� R�
FRPSOHPHQWjULHV� GHO� FHQWUH� SHU� XQ�
SHUtRGH�Pj[LP�G¶XQ�PHV��

· � (Q� FDS� FDV� OD� LPSRVLFLy� G¶DTXHVWHV�
VDQFLRQV� SRGUj� LPSOLFDU� OD� SqUGXD� GHO�
GUHW�D�O¶DYDOXDFLy�FRQWtQXD��
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· � (OV�DFWHV�G¶LQGLVFLSOLQD�PROW�JUHXV�L�OHV�

DJUHVVLRQV�ItVLTXHV��
· � 4XDOVHYRO� IDOWD� IHWD� DPE� PDQLIHVWD�

LQWHQFLRQDOLWDW�R�DPE�FODUD�YROXQWDW�GH�IHU�
PDO� D� OHV� SHUVRQHV�� LQVWDOÂODFLRQV� R�
PDWHULDO�L�UHFXUVRV�GHO�FHQWUH��

· � 9H[DU�D�R�KXPLOLDU�D�TXDOVHYRO�PHPEUH�
GH� OD� FRPXQLWDW� HVFRODU�� SDUWLFXODUPHQW�
DTXHOOHV� TXH� WLQJXLQ� XQD� LPSOLFDFLy� GH�
JqQHUH�� VH[XDO�� UDFLDO� R� [HQzIRED� R� HV�
UHDOLW]LQ� FRQWUD� O¶DOXPQDW� PpV� YXOQHUDEOH�
SHU�OHV�VHYHV�FDUDFWHUtVWLTXHV�SHUVRQDOV��
VRFLDOV�R�HGXFDWLYHV��

· � (VFDSDU�VH� GH� O¶HVFROD� R� HQ� XQD�
VRUWLGD��

· � $PHQDFHV�R�FRDFFLRQV�JUHXV��
· � 0RELOLW]DU�� PDQLSXODU� R� � RUJDQLW]DU�

DFWHV� GH� GHVSUHVWLJL� FRQWUD� TXDOVHYRO��
PHPEUH�GH�OD�FRPXQLWDW�HVFRODU��

· � (OV� DFWHV� LQMXVWLILFDWV� TXH� DOWHULQ�
JUHXPHQW�HO� IXQFLRQDPHQW� QRUPDO� GH� OHV�
DFWLYLWDWV�GHO�FHQWUH��

· � /D�UHDOLW]DFLy�GH� �� IDOWHV�JUHXV�DO�OODUJ�
GHO�FXUV��

· � 6XVSHQVLy� GHO� GUHW� D� SDUWLFLSDU� HQ�
DFWLYLWDWV� H[WUDHVFRODUV� R�
FRPSOHPHQWjULHV� GHO� FHQWUH� SHU� XQ�
SHUtRGH� TXH� QR� SRW� VHU� VXSHULRU� D� WUHV�
PHVRV�R�DO�TXH�UHVWL�SHU�D�OD�ILQDOLW]DFLy�
GHO� FXUV� DFDGqPLF�� (Q� HO� FDV� GH� QR�
SRGHU�JDUDQWLU�OD�VHJXUHWDW�GH�O¶DOXPQH�QL�
GH� OD� ERQD� PDU[D� GH� O¶DFWLYLWDW� SHU� XQ�
SUREOHPD�GH�FRPSRUWDPHQW�GH�O¶DOXPQH��
DTXHVW�HV�SRGUj�GHL[DU�VHQVH�FROzQLHV�R�
VRUWLGHV�� KDYHQW�VH� GH� TXHGDU� HQ� XQ�
DOWUH� JUXS�FODVVH� DPE� HOV� WUHEDOOV�
DFDGqPLFV� TXH� VH� OL� HQFRPDQLQ�� /D�
GHFLVLy� G¶DTXHVWD� PHVXUD� VHUj� SUHVD�
FRQMXQWDPHQW� DPE� HO� WXWRU� L� O¶HTXLS�
GLUHFWLX�L�FRPXQLFDGD�D�OD�IDPtOLD��

· � 3ULYDFLy� GHO� GUHW� G¶DVVLVWqQFLD� DO�
FHQWUH�R�D�GHWHUPLQDGHV�FODVVHV�SHU�XQ�
SHUtRGH�FRPSUpV�HQWUH�VHW�L�TXLQ]H�GLHV�
OHFWLXV��

· � ,QKDELOLWDFLy� SHU� FXUVDU� HVWXGLV� HQ� HO�
&HQWUH�SHO�SHUtRGH�GH�WUHV�PHVRV�R�SHO�
TXH�UHVWL�SHU�D�OD�IL�GHO�FXUV�DFDGqPLF��

· � ,QKDELOLWDFLy� GHILQLWLYD� SHU� D� FXUVDU�
HVWXGLV�DO�FHQWUH��

�
�

· � /HV�IDOWHV�FRPHVHV�VHUDQ�SRVDGHV�HQ�FRQHL[HPHQW�GHOV�SDUHV�GHO�OD�DOXPQH���FRPXQLFDQW��
DOV�PDWHL[RV�SHU�HVFULW�TXH�V¶KD�LQLFLDW�D�OD�YHJDGD��SURFHGLPHQW�SHU�LPSRVDU�D�O¶DOXPQH�OD�
PHVXUD�FRUUHFWRUD�SUHYLVWD�SHU�OD�IDOWD�FRPHVD��$O�&HQWUH�HV�GHL[DUj�FRQVWjQFLD�G¶DTXHVWD�
FRPXQLFDFLy�L�XQD�FzSLD�HV�UHJLVWUDUj�D�O¶DU[LX�SHUVRQDO�GH�O¶DOXPQH��
�

· � /HV�FRQGXFWHV�JUHXPHQW�SHUMXGLFLDOV�SHU�D�OD�FRQYLYqQFLD�HQ�HO�FHQWUH��QRPpV�SRGHQ�VHU�
REMHFWH�GH�VDQFLy�DPE�OD�LQVWUXFFLy�SUqYLD�G
XQ�H[SHGLHQW�GLVFLSOLQDUL���

�
· � 4XDOVHYRO�IHW�TXH�SXJXL�VHU�FRQVWLWXWLX�GH�GHOLFWH�R� IDOWD�SHQDO�KD�GH�VHU� �FRPXQLFDW�SHO�

GLUHFWRU�GHO�FHQWUH�DO�PLQLVWHUL�ILVFDO�L�D�OD�GHOHJDFLy�WHUULWRULDO�GHO�'HSDUWDPHQW�G¶(GXFDFLy��
$L[z�QR�pV�REVWDFOH�SHUTXq�FRQWLQXw�OD�WUDPLWDFLy�GH�O
H[SHGLHQW�ILQV�D�UHVROGUH¶O�L�LPSRVDU�OD�
VDQFLy��VL�HVFDX��

�
· � &RUUHVSRQ�DO�FRQVHOO�HVFRODU�GHO�FHQWUH�LPSRVDU�OHV�VDQFLRQV�SHU�OHV�FRQGXFWHV�JUHXPHQW�

SHUMXGLFLDOV� SHU� D� OD� FRQYLYqQFLD� HQ� HO� FHQWUH�� TXDOLILFDGHV� GH� IDOWD�� /D� FRPLVVLy� GH�
FRQYLYqQFLD�GHO�&RQVHOO�(VFRODU�GHOHJD�HQ�HO�GLUHFWRU�GHO�FHQWUH�O¶DSOLFDFLy�GH�VDQFLRQV�SHU�D�
OHV� IDOWHV� OOHXV� L�R� JUHXV� TXDQ� VLJXL� OD� SULPHUD� TXH� V¶LPSRVD� D� XQ� DOXPQH�� $TXHVW� KDXUj�
G¶LQIRUPDU�D�OD�UHVWD�GH�PHPEUHV�GH�OD�FRPLVVLy�GH�FRQYLYqQFLD�GHOV�IHWV�RFRUUHJXWV�L�GH�OHV�
PHVXUHV�FRUUHFWRUHV�DSOLFDGHV��

�
· � /D�LQLFLDFLy�GH�O
H[SHGLHQW�V
KD�G
DFRUGDU�HQ�HO�WHUPLQL�PpV�EUHX�SRVVLEOH�L�HQ�TXDOVHYRO�

FDV�QR�VXSHULRU�D����GLHV�GHV�GHO�FRQHL[HPHQW�GHOV�IHWV��
�

· � 4XDQ� VLJXLQ� QHFHVVjULHV� SHU� � JDUDQWLU� HO� QRUPDO� GHVHQYROXSDPHQW� GH� OHV� DFWLYLWDWV� GHO�
FHQWUH��HQ�LQLFLDU�VH�HO�SURFHGLPHQW�R�HQ�TXDOVHYRO�PRPHQW�GH�OD�LQVWUXFFLy��HO�GLUHFWRU��D�
SURSRVWD�� VL� HVFDX�� GH� O
LQVWUXFWRU� L� HVFROWDGD� OD�FRPLVVLy� GH� FRQYLYqQFLD�� SRW� DGRSWDU� OHV�
PHVXUHV�SURYLVLRQDOV�TXH�FRQVLGHUL�FRQYHQLHQWV��HQWUH�G
DOWUHV�HO�FDQYL�SURYLVLRQDO�GH�JUXS�
GH�O
DOXPQH��OD�VXVSHQVLy�WHPSRUDO�GHO�GUHW�G
DVVLVWqQFLD�DO�FHQWUH��D�GHWHUPLQDGHV�FODVVHV�R�
DFWLYLWDWV�SHU�XQ�SHUtRGH�Pj[LP�GH�FLQF�GLHV�OHFWLXV��

�
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· � (OV�DOXPQHV�TXH�LQWHQFLRQDGDPHQW�R�SHU�QHJOLJqQFLD�FDXVLQ�GDQ\V�D�OHV�LQVWDOÂODFLRQV�GHOV�
FHQWUHV�GRFHQWV�R�DO�VHX�PDWHULDO�R�HO�VRVWUHJXLQ�HVWDQ�REOLJDWV�D�UHSDUDU�HO�GDQ\�R�D�UHVWLWXLU�
DOOz�TXH�KDJLQ�VRVWUHW��(Q�WRW�FDV��OD�UHVSRQVDELOLWDW�FLYLO�FRUUHVSRQ�DOV�SDUHV�R�UHSUHVHQWDQWV�
OHJDOV�GHOV�DOXPQHV�HQ�HOV�WHUPHV�SUHYLVWRV�D�OD�OHJLVODFLy�YLJHQW��

�
· � (O�GLUHFWRU�GHO�FHQWUH�pV�OD�SHUVRQD�FRPSHWHQW�SHU�LQLFLDU�O
H[SHGLHQW�SHU�SUzSLD�LQLFLDWLYD�R�

D�SURSRVWD�GH�TXDOVHYRO�PHPEUH�GH�OD�FRPXQLWDW�HGXFDWLYD��
�

/
HVFULW�HQ�HO�TXDO�HO�GLUHFWRU�GHO�FHQWUH�LQLFLD�O
H[SHGLHQW�KDXUj�GH�FRQWHQLU��
D��(O�QRP�L�FRJQRPV�GH�O
DOXPQH��
E��(OV�IHWV�TXH�OL�LPSXWHQ��
F��/D�GDWD�HQ�OD�TXDO�HV�YDQ�UHDOLW]DU�HOV�IHWV��
G��(O�QRPHQDPHQW�G
LQVWUXFWRU��TXH�QRPpV�SRW�UHFDXUH�VREUH�HO�SHUVRQDO�GRFHQW�GHO�FHQWUH�R�
SDUHV� PHPEUHV� GHO� FRQVHOO� HVFRODU�� L�� VL� V
HVFDX� SHU� OD� FRPSOH[LWDW� GH� O
H[SHGLHQW�� G
XQ�
VHFUHWDUL��TXH�KD�GH�VHU�XQ�SURIHVVRU�GHO�FHQWUH��

�
· � /
LQVWUXFWRU�� XQ� FRS� UHEXGD� OD� QRWLILFDFLy� GH� QRPHQDPHQW�� SUDFWLFDUj� OHV�DFWXDFLRQV� TXH�

HVWLPL� SHUWLQHQWV� SHU� D� O
HVFODULPHQW� GHOV� IHWV� DL[t� FRP� OD� GHWHUPLQDFLy� GH� OHV� SHUVRQHV�
UHVSRQVDEOHV��

�
8QD�YHJDGD�LQVWUXwW�O
H[SHGLHQW��O
LQVWUXFWRU� IRUPXODUj�OD�SURSRVWD�GH�UHVROXFLy�OD�TXDO�KD�GH�
FRQWHQLU��
D��(OV�IHWV�LPSXWDWV�D�O
H[SHGLHQW��
E��/HV�LQIUDFFLRQV�TXH�V¶KL�SXJXLQ�DSUHFLDU��
F�� /D� YDORUDFLy� GH� OD� UHVSRQVDELOLWDW� GH� O
DOXPQH� DPE� HVSHFLILFDFLy�� VL� HVFDX�� GH� OHV�
FLUFXPVWjQFLHV�TXH�SRGHQ�LQWHQVLILFDU�R�GLVPLQXLU�OD�JUDYHWDW�GH�OD�VHYD�DFWXDFLy��
G��/HV�VDQFLRQV�DSOLFDEOHV��
H��/
HVSHFLILFDFLy�GH�OD�FRPSHWqQFLD�GHO�FRQVHOO�HVFRODU�SHU�UHVROGUH�HO�FDV��
�
· � 5HVROXFLy� GH� O
H[SHGLHQW� SHO� FRQVHOO� HVFRODU�� (O� FRQVHOO� HVFRODU� GHO� FHQWUH� GLFWDUj�

UHVROXFLy�PRWLYDGD��OD�TXDO�KDXUj�GH�FRQWHQLU��
D��(OV�IHWV�TXH�V
LPSXWHQ�D�O
DOXPQH��
E��(OV�IRQDPHQWV�MXUtGLFV�HQ�HOV�TXDOV�HV�IRQDPHQWD�OD�SURSRVWD�GH�VDQFLy��
F��(O�FRQWLQJXW�GH�OD�VDQFLy��
G��/
zUJDQ�GDYDQW�HO�TXDO�HV�SRW�LQWHUSRVDU�UHFXUV�L�HO�WHUPLQL�G
LQWHUSRVLFLy��/D�UHVROXFLy��TXH�
KD�GH�GLFWDU�VH�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�GHV�GH�OD�GDWD�G
LQLFL�GH�O
H[SHGLHQW��HV�QRWLILFDUj�
D�O
DOXPQH�L�DOV�VHXV�SDUHV�R�UHSUHVHQWDQWV�OHJDOV��HQ�HO�WHUPLQL�Pj[LP�GH����GLHV��
&RQWUD� OHV� UHVROXFLRQV� GHO� FRQVHOO� HVFRODU� HV� SRW� LQWHUSRVDU� UHFXUV� G¶DOoDGD�� HQ� HO� WHUPLQL�
Pj[LP�G¶XQ�PHV�D�FRPSWDU�GH�O¶HQGHPj�GH�OD��QRWLILFDFLy���GDYDQW�HO�GHOHJDW�WHUULWRULDO���VHJRQV�
HO�TXH�GLVSRVHQ�HOV�DUWLFOHV�����L�����GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�
GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��PRGLILFDGD�SHU�OD�/OHL�
��������GH����GH�JHQHU���
/HV� VDQFLRQV� DFRUGDGHV� QR� HV� SRGUDQ� IHU� HIHFWLYHV� ILQV� TXH� V
KDJL� UHVROW� HO� FRUUHVSRQHQW�
UHFXUV�R�KDJL�WUDQVFRUUHJXW�HO�WHUPLQL�SHU�D�OD�VHYD�LQWHUSRVLFLy��
�

�
6(&&,Ï�7(5&(5$��5Ê*,0�'(�)81&,21$0(17�'¶$/801(6�
�
�
$57�������5(*8/$&,Ï�'(/�5Ê*,0�'¶$'0,66,Ï�'¶$/801(6��
�
(O�UqJLP�G
DGPLVVLy�G
DOXPQHV�HQ�DTXHVW�FHQWUH�FRUUHVSRQ�DO�TXH�UHJXOD�HO�'HFUHW����������GH�
���GH�PDUo��
�
(Q� O¶DGPLVVLy� G¶DOXPQHV� DTXHVW� FHQWUH� QR� HVWDEOHL[� FDS� PHQD� GH� GLVFULPLQDFLy� SHU� UDRQV�
LGHROzJLTXHV�� UHOLJLRVHV�� PRUDOV�� VRFLDOV�� GH� UDoD�� GH� VH[H�� GH� QDL[HPHQW�� GH� QDFLRQDOLWDW� R�
TXDOVHYRO�DOWUD�FLUFXPVWjQFLD�GH�FDUjFWHU�SHUVRQDO�R�VRFLDO��
�
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$TXHVW� FHQWUH� QR� FRQGLFLRQD� O
DGPLVVLy� G
DOXPQHV� DOV� UHVXOWDWV� GH� FDS� WLSXV� GH� SURYD� R�
H[jPHQV�� ,JXDOPHQW�� QR� HV� FRQGLFLRQD� O
DGPLVVLy� G
DOXPQHV� D� OD� SHUWLQHQoD� D� FDS� PHQD�
G
HQWLWDW�QL�D�FDS�WLSXV�G
DSRUWDFLy�HFRQzPLFD�R�SHUVRQDO��
�
�
$57�������3(5Ë2'(6�'(�35(,16&5,3&,Ï�,�0$75Ë&8/$��
�
(OV� SHUtRGHV� GH� SUHLQVFULSFLy� L� PDWUtFXOD� VyQ� HOV� TXH� DQXDOPHQW� HVWDEOHL[�� DPE� FDUjFWHU�
JHQHUDO��HO�'HSDUWDPHQW�G
(GXFDFLy��
�
�
$57�������62/�/,&,78'�'(�35(,16&5,3&,Ï��
�
(O� SURFHGLPHQW� G
DGPLVVLy� G
XQ� DOXPQH� V
LQLFLD� DPE�OD� SUHVHQWDFLy� GH� OD� VROÂOLFLWXG� GH�
SUHLQVFULSFLy�� $TXHVWD�VROÂOLFLWXG�HV� IRUPDOLW]D�HQ�HO�PRGHO�RILFLDO�TXH�DSURYD�HO� 'HSDUWDPHQW�
G¶(GXFDFLy��
(Q�OD�LQVWjQFLD�GH�SUHLQVFULSFLy�TXH�SUHVHQWD�HO�VROÂOLFLWDQW�KL�SRW��IHU�FRQVWDU�OD�SHWLFLy�G¶DOWUHV�
FHQWUHV�UHODFLRQDQW�ORV�SHU�RUGUH�GH�SUHIHUqQFLD���
(V� SUHVXPHL[�� OOHYDW� SURYD� HQ� FRQWUDUL�� TXH� HO� VLJQDWDUL� GH� OD� VROÂOLFLWXG� HVWj� OHJLWLPDW� SHU�
VROÂOLFLWDU�OD�SODoD��
4XDOVHYRO�IDOVHGDW�HQ�OHV�GDGHV�DSRUWDGHV�HQ�OD�VROÂOLFLWXG�FRPSRUWDUj�OD�SqUGXD�GHOV�GUHWV�TXH�
V
KDJLQ�SRJXW�DGTXLULU��
�
�
$57�������0$75Ë&8/$�$8720¬7,&$��
�
(OV� DOXPQHV� PDWULFXODWV� HQ� HO� FHQWUH� L� TXH� KL� KDQ� DVVLVWLW� GXUDQW� O
DQ\� DFDGqPLF� HQ� FXUV��
V
HQWHQHQ� DXWRPjWLFDPHQW� PDWULFXODWV� HQ� HO� FHQWUH� SHU� DO� FXUV� VHJ•HQW�� H[FHSWH� TXH�
H[SUHVVDPHQW�KR�PDQLIHVWLQ�SHU�HVFULW�HOV�VHXV�SDUHV�R�WXWRUV�R�TXH�KDJLQ�DFDEDW�HOV�HVWXGLV�
TXH�RIHUHL[�DTXHVW�FHQWUH��
�
(OV� DOXPQHV� FDXVHQ� EDL[D� SHU� FDQYL� GH� FHQWUH� R� DFDEDPHQW� GHOV� HVWXGLV�� (Q� TXDOVHYRO� FDV��
DTXHVW�FHQWUH�WUDPHWUj�D�DTXHOO�HQ�TXq�FRQWLQXw�HVWXGLV�OD�GRFXPHQWDFLy�DFDGqPLFD�QHFHVVjULD��
D�SHWLFLy�G
DTXHOO��
�
�
$57�������,1)250$&,Ï�$/6�$/801(6�,�$�//856�3$5(6�2�787 256��
�
$TXHVW�FHQWUH�RIHULUj�LQIRUPDFLy�DOV�DOXPQHV�L�D�OOXUV�SDUHV�R�WXWRUV�VREUH��

· � (OV�QLYHOOV�HGXFDWLXV�TXH�LPSDUWHL[��
· � (O�SURMHFWH�HGXFDWLX��
· � (O�UHVXP�GHO�SURMHFWH�OLQJ•tVWLF�L�HQVHQ\DPHQW�GH�OHV�OOHQJ•HV�HVWUDQJHUHV�
· � (O�UHVXP�GHO�55,��
· � (O�FDOHQGDUL�L�KRUDUL�HVFRODU��
· � /¶DYDOXDFLy�GHOV�DOXPQHV��/OLXUDPHQW�G¶LQIRUPHV��
· � /HV�LQVWDOÂODFLRQV�L�HTXLSDPHQWV��
· � /
RIHUWD� G
DFWLYLWDWV� HVFRODUV� FRPSOHPHQWjULHV� �6RUWLGHV� L� FROzQLHV�� )HVWHV� D�

O¶HVFROD������
· � /
RIHUWD�GH�VHUYHLV�HVFRODUV��0HQMDGRU��L�([WUDHVFRODUV��
�

· � $TXHVWD� LQIRUPDFLy� HV� IDUj� DUULEDU� PLWMDQoDQW� XQV�IXOOV� LQIRUPDWLXV� TXH� HV� IDFLOLWDUj� D�
FDGD� IDPtOLD� D� SULQFLSL� GH� FXUV�� D� O¶KRUD� GH� OD� SUHLQVFULSFLy� L� VHPSUH� TXH� HV� VROÂOLFLWL�
LQIRUPDFLy�GHO�FHQWUH��

· � $�PpV��DO�YROWDQW�GHO�SHUtRGH�GH�SUHLQVFULSFLy�HV�UHDOLW]DUj�XQD�-251$'$�'(�3257(6�
2%(57(6��D�SDUWLU�GH�OD�ILQDOLW]DFLy�GH�O¶KRUDUL�OHFWLX�SHU�WDO�GH�PRVWUDU�OHV�LQVWDOÂODFLRQV�
GHO�FHQWUH��OOLXUDU�GRFXPHQWDFLy�LQIRUPDWLYD�L�LQIRUPDU�L�UHVROGUH�GXEWHV�D�OHV� IDPtOLHV�
TXH�KR�VROÂOLFLWLQ��
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�
$57�������3/$�'¶$&2//,'$�$/801(6�'(�3����
�
8Q�FRS�ILQDOLW]DW�HO�SHUtRGH�GH�PDWULFXODFLy�L�DEDQV�GH�O¶LQLFL�GHO�FXUV�YLQHQW��D�ILQDOV�GH�MXQ\��HV�
IDUj� XQD� UHXQLy� LQIRUPDWLYD� DPE� HOV� SDUHV� GHOV� DOXPQHV�GH� 3���� HQ� OD� TXH� KL� DVVLVWLUj� DOJXQ�
PHPEUH�GH�O¶(TXLS�'LUHFWLX�L�DOJXQD�GH�OHV�PHVWUHV�G¶(GXFDFLy�,QIDQWLO��D�VHU�SRVVLEOH�OD�SURSHUD�
WXWRUD�GH�3����
$EDQV�GH�FRPHQoDU�OHV�FODVVHV��HV�IDUj�OD�UHEXGD�GHOV�DOXPQHV�L�SDUHV�SHU�SDUW�GH�OD�WXWRUD�D�
O¶DXOD�RQ�HOV�SDUHV�OOLXUDUDQ�MD�D�OHV�WXWRUHV�HO�PDWHULDO�GHO�FXUV��
,QLFL�GH�FXUV��KRUDUL�G¶DGDSWDFLy�DSURYDW�HQ�&��(VFRODU�L�DXWRULW]DW�SHO�'HSDUWDPHQW�G¶(GXFDFLy��
(QWUDGHV�L�VRUWLGHV�HVSHFLDOV�SHU�O¶KRUDUL��G¶DGDSWDFLy�
'XUDQW�O¶KRUDUL�G¶DGDSWDFLy��HOV�QHQV�GH�3��QR�IDUDQ�~V�GHO�VHUYHL�GH�PHQMDGRU��
'XUDQW� HOV� SULPHUV� GLHV�� OHV� WXWRUHV�� UHEUDQ� VXSRUW� SHU� SDUW� GHOV� SURIHVVRUV�HV� TXH� QR� WHQHQ�
WXWRULD��
�
�
$57�������3/$�'¶$&2//,'$�'¶$/801(6�1286��
�
/¶(TXLS�'LUHFWLX��FRQMXQWDPHQW�DPE�HO�FRRUGLQDGRU�/,&��V
RFXSDUj�GH�OD�UHFHSFLy�L�GLVWULEXFLy�GH�
O¶DOXPQDW�TXH�V
LQFRUSRUL�DO�FHQWUH�SURFHGHQW�G¶DOWUHV�SDwVRV�DPE�GHVFRQHL[HPHQW�GH�OD�OOHQJXD�
SUzSLD�GH�&DWDOXQ\D�R�GH�O¶DOWUD�OOHQJXD�RILFLDO��3HU�D�DTXHVW�DOXPQDW�HO�FHQWUH��Wp�HODERUDW�HO�SOD�
G
DFROOLGD�DPE�OD�ILQDOLWDW�GH�SRWHQFLDU�XQD�LQFRUSRUDFLy�UHHL[LGD�L�XQ�FRQHL[HPHQW�GH�OD�OOHQJXD�L�
GHOV�DSUHQHQWDWJHV�HVFRODUV�QHFHVVDULV��
�
�
$57�������+25$5,�'(/6�$/801(6��
�
(V� GHILQHL[� FRP� D� KRUDUL� GH� FODVVHV� GH� O
DOXPQDW� HO�FRUUHVSRQHQW� D� O
KRUDUL� SURSL� GH�
O
HQVHQ\DPHQW�DSUHQHQWDWJH�GHO�FXUUtFXOXP�HVWDEOHUW�TXH�LQFORX�HO�WHPSV�G
HVEDUMR��

/
DVVLVWqQFLD�GH� O
DOXPQDW�DO� FHQWUH� pV�REOLJDWzULD�� (OV� SDUHV� KDQ� GH� FRPXQLFDU�SHU� HVFULW�OHV�
DEVqQFLHV� GHOV� VHXV� ILOOV�� DQWLFLSDGDPHQW�� VHPSUH� TXH� VLJXL� SRVVLEOH�� R� WHOHIzQLFDPHQW� HQ� HO�
PRPHQW�GH�SURGXLU�VH��HVSHFLILFDQW�HO�PRWLX�L�OD�GXUDGD�GH�O¶DEVqQFLD��(Q�FDV�TXH�QR�HV�SXJXL�
SUHYHXUH�� KR� FRPXQLFDUDQ� DPE� SRVWHULRULWDW�� (O� PHVWUH� WXWRU� FRPXQLFDUj� OHV� DEVqQFLHV� QR�
MXVWLILFDGHV� DOV� SDUHV�� PDUHV� R� UHSUHVHQWDQWV� OHJDOV� GHOV� DOXPQHV�� (Q� HO� FDV� G
DEVqQFLHV�
UHSHWLGHV��HV�SURFXUDUj�HQ�SULPHU�OORF�OD�VROXFLy�GHO�SUREOHPD�DPE�O
DOXPQH�L�HO�VHX�SDUH��PDUH�
R�UHSUHVHQWDQW�OHJDO��HO�WXWRU�L�HO�GLUHFWRU�GHO�FHQWUH� �L� ��VL�FDO��VROÂOLFLWDUj�OD�FROÂODERUDFLy�GHOV�
HTXLSV� G
DVVHVVRUDPHQW� L� RULHQWDFLy� SVLFRSHGDJzJLFV�� HQ� HO� FDV� G¶DOXPQHV� DPE� QHFHVVLWDWV�
HGXFDWLYHV�HVSHFLDOV��L�GHOV�VHUYHLV�G
DVVLVWqQFLD�VRFLDO�GHO�PXQLFLSL��6L�XQD�YHJDGD�WUDFWDW�SHOV�
VHUYHLV�G¶DVVLVWqQFLD�VRFLDO�GHO�PXQLFLSL�HO�FDV�QR�HV�UHVRO��HV�FRPXQLFDUj�SHU�HVFULW�OD�VLWXDFLy�
DO�GHOHJDW�WHUULWRULDO��DFRPSDQ\DQW��WRWD�OD�GRFXPHQWDFLy�XWLOLW]DGD�SHU�IHU�HO�VHJXLPHQW�GHO�FDV�L�
HV�GHPDQDUDQ�LQVWUXFFLRQV���
�
/
DFWLYLWDW� G
DSUHQHQWDWJH�� HQ� HO� VHQWLW� G
DVVROLPHQW� GHOV� REMHFWLXV� L� H[HUFLWDFLy� HQ� HOV�
FRQHL[HPHQWV�L�OHV�DFWLYLWDWV�EjVLTXHV��HV�UHDOLW]DUj�GLQV�GH�O
KRUDUL�OHFWLX��(O�WUHEDOO�D�SURSRVDU�
IRUD�G
DTXHVW�KRUDUL�SRW�FRQVLVWLU�HQ�DFWLYLWDWV�G
REVHUYDFLy��WUHEDOOV�G
LQIRUPDFLy��FRQHL[HPHQW�L�
FRQWUDVW� GH� OD� UHDOLWDW� DUWtVWLFD� L� HVSRUWLYD�� HYLWDQW� WDVTXHV� UHSHWLWLYHV� QR� FRQWH[WXDOLW]DGHV� R�
G
XQD�GXUDGD�H[FHVVLYD��$TXHVWHV�WDVTXHV�QR�KDQ�G
REVWDFXOLW]DU�OD�QHFHVVjULD�GHGLFDFLy�GHOV�
DOXPQHV�DO�OOHXUH���
$QXDOPHQW�� HQ� HO� PDUF� GH� OD� UHJXODFLy� GHO� FDOHQGDUL� HVFRODU� HO� FRQVHOO� HVFRODU� DFRUGDUj� OD�
IL[DFLy�GH�O
KRUDUL�HVFRODU��DL[t�FRP�GHOV�GLHV�GH�MRUQDGD�FRQWLQXDGD�VHJRQV�HOV�SURFHGLPHQWV�
HVWDEOHUWV��
�
,JXDOPHQW�� HO� FRQVHOO� HVFRODU� SRW� DSURYDU� HOV� KRUDULV� GH� GHWHUPLQDGHV� DFWLYLWDWV� GH� FDUjFWHU�
HVSHFLDO�TXH�SHU�OD�VHYD�QDWXUDOHVD�H[FHGHL[LQ�HOV�GH�OD�MRUQDGD�KDELWXDO�HQ�OHV�VHYHV�VHVVLRQV�
GH�PDWt�L�R�WDUGD��
�
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(OV�KRUDULV�GHOV�VHUYHLV�L�DFWLYLWDWV�H[WUDHVFRODUV�L�FRPSOHPHQWjULHV��VHUDQ�DSURYDGHV�GLQWUH�GH�
OD�3URJUDPDFLy��$QXDO�GHO�&HQWUH��&DS�DOXPQH�TXH�QR�HVWLJXL�LQVFULW�HQ�HOV�VHUYHLV�L�DFWLYLWDWV�
H[WUDHVFRODUV�TXH�HV�UHDOLW]LQ�SRGUDQ�URPDQGUH�GLQV�HO�UHFLQWH�HVFRODU��
�
(OV�EDUULV�G¶HQWUDGD�G¶DFFpV�DOV�SDWLV�GHO�FHQWUH�V
REULUDQ�GHX�PLQXWV�DEDQV�GH�OHV�KRUHV�G
LQLFL�
GH�OHV�VHVVLRQV�GH�PDWt�L�WDUGD�SHU�WDO�TXH�DOV�DOXPQHV�SXJXLQ�DFFHGLU�DO�UHFLQWH�HVFRODU��GHX�
PLQXWV�PpV�WDUG�HV�WDQFDUDQ��(Q�HO�SDWL�G¶HGXFDFLy�LQIDQWLO�HOV�QHQV�QR�SRGHQ�HVWDU�VROV�VHQVH�
OD�YLJLOjQFLD�GHOV�VHXV�SDUHV�R�XQ�DGXOW�TXH�HQ�VLJXL�UHVSRQVDEOH��

�
�('8&$&,Ï�,1)$17,/��

· � (OV�QHQV�HV�G¶(GXFDFLy�LQIDQWLO�L�&LFOH�LQLFLDO�FDO�DFRPSDQ\DU�ORV�L�UHFROOLU�ORV��
· � (OV�DOXPQHV�G¶(GXFDFLy�,QIDQWLO�HV�OOLXUDUDQ�D�OHV�IDPtOLHV�R�SHUVRQHV�DXWRULW]DGHV�SHU�

OHV�PDWHL[HV��
· � eV�UHVSRQVDELOLWDW�GH�OHV�IDPtOLHV�DYLVDU�GH�TXDOVHYRO�FDQYL�G¶DFRPSDQ\DQW��
· � /HV�HQWUDGHV��D�OHV������K�L�D�OHV������K���L�VRUWLGHV��D��OHV�������K�L�D�OHV������K��VHUDQ�

SHO�SDWL�GH�GDOW���
· � (Q�HO�FDV�GH�TXH�DOJXQD�IDPtOLD�YXOJXL�TXH�O¶DOXPQH�PDU[L�DPE�DOJXQ�JHUPj�PpV�JUDQ�

GH�O¶HVFROD�KDXUj�G¶DXWRULW]DU�KR�SHU�HVFULW��
�

�� ('8&$&,Ï�35,0¬5,$�
· � (OV� DOXPQHV� GH� �U� D� �UW� HQWUDUDQ� L� VRUWLUDQ� VHPSUH� SHO� EDUUL� GHO� SDWL� GH� GDOW��

FRQMXQWDPHQW�DPE�HOV�DOXPQHV�G¶(GXFDFLy�,QIDQWLO��(O�EDUUL�V¶REUH�GHX�PLQXWV�DEDQV�GH�
OHV�HQWUDGHV�L�HV�WDQFD�GHX�PLQXWV�GHVSUpV��

· � &DGD� FXUV� IDUj� OD� ILOHUD�D�XQ� OORF� DVVLJQDW� DO� SDWL� SHU� WDO� G¶DQDU�HQWUDQW�D� O¶LQWHULRU� GH�
O¶HVFROD��

· � (OV�DOXPQHV�GHO�&LFOH�6XSHULRU�HQWUDUDQ�SHU�OD�SRUWD�SULQFLSDO�GH�O¶HVFROD���OD�TXH�GyQD�
DOV�GHVSDW[RV�GH�GLUHFFLy��L�TXDQ�VRQL�HO�WLPEUH�G¶HQWUDGD�HQWUDUDQ�GLUHFWDPHQW�FDS�D�OD�
VHYD�DXOD�VHPSUH�TXH�DOJXQ�PHVWUH�HOV�HVSHUL�D�OD�SRUWD��

· � (OV�DOXPQHV�GH�&LFOH�,QLFLDO�HV�OOLXUDUDQ�D�OHV�IDPtOLHV�R�SHUVRQHV�DXWRULW]DGHV�SHU�OHV�
PDWHL[HV��

· � eV�UHVSRQVDELOLWDW�GH�OHV�IDPtOLHV�DYLVDU�GH�TXDOVHYRO�FDQYL�G¶DFRPSDQ\DQW��
· � (Q�HO�FDV�GH�TXH�DOJXQD� IDPtOLD�YXOJXL�TXH�O¶DOXPQH�PDU[L�VRO�R�Ep�TXH�HV�OOLXUL�D�XQ�

PRQLWRU�G¶DFWLYLWDWV�IRUD�GHO�FHQWUH��KDXUj�G¶DXWRULW]DU�KR�SHU�HVFULW��
· � $�SDUWLU�GH��W��GH�3ULPjULD�HOV�DOXPQHV�VRUWLUDQ�VROV�GHO�FHQWUH���
· � 1R� HV� SRW� VRUWLU� GH� O¶HVFROD� HQ� KRUDUL� HVFRODU� VHQVH� XQD� DXWRULW]DFLy� VLJQDGD� SHO�

SDUH�PDUH�R�WXWRU�L�HO�YLVW�L�SODX�GHO�WXWRU�R�GLUHFWRU�HQ�FDV�G¶DEVqQFLD�GHO�PDWHL[��
· � 6L�HOV�DOXPQHV�DUULEHQ�DO�FHQWUH�GHVSUpV�GH�O
KRUDUL�HVWDEOHUW�L�OD�SRUWD�HVWj�WDQFDGD��

VH
OV�IDFLOLWDUj�O
HQWUDGD�SHUz�HOV�VHXV�SDUHV�R�UHSUHVHQWDQWV�OHJDOV�KDXUDQ�GH�MXVWLILFDU�
SHU�HVFULW�HO�UHWDUG��HQ�DTXHOO�PRPHQW�R�SRVWHULRUPHQW��(Q��FDV�TXH�QR�HV�MXVWLILTXL��VHUj�
FRQVLGHUDW�XQ�UHWDUG�QR�MXVWLILFDW���

�
�

$57�� ����� $&78$&,216� (1� (/� 683Ñ6,7� '(� 5(7$5'� (1� /$� 5 (&2//,'$� '(�
/¶$/801$7�$�/$�6257,'$�'(/�&(175(�
�
/¶KRUDUL�Pj[LP�GH�UHFROOLGD�GHOV�DOXPQHV�pV�GH����PLQXWV�GHVSUpV�GH�OD�VRUWLGD�KDELWXDO���
�
(O� VHUYHL�GH� *XDUGHULD�� JHVWLRQDW� SHU� O¶$3$� HV� IDUj�FjUUHF� GHOV�DOXPQHV� XQ�FRS�HV�VXSHUL� HO�
WHPSV�IL[DW�SHU�D�OD�UHFROOLGD��GLQWUH�GHO�VHX�KRUDUL��MD�TXH�HQ�FDS�FDV�O¶DOXPQH�D�HV�SRW�GHL[DU�
VRO�D��/HV�GHVSHVHV�RFDVLRQDGHV�SHU�OD�SUHVWDFLy�G¶DTXHVW�VHUYHL�DQLUDQ�D�FjUUHF�GHOV�SDUHV�GH�
O¶DOXPQH�DIHFWDW��
�
4XDQ� HV� SURGXHL[L� XQ� UHWDUG� IRUD� GHOV� PDUJHV� UDRQDEOHV� HQ� OD� UHFROOLGD� GH� O¶DOXPQDW� XQ� FRS�
DFDEDW�O¶KRUDUL�HVFRODU��HV�SURFXUDUj�FRQWDFWDU�DPE�OD�IDPtOLD�R�HOV�WXWRUV�OHJDOV�GH�O¶DOXPQH�D��
8Q�FRS�HVJRWDWV�VHQVH�HIHFWH�HOV�LQWHQWV�GH�FRPXQLFDFLy�DPE�OD�IDPtOLD�R�DPE�HOV�WXWRUV�OHJDOV��
L�WUDQVFRUUHJXW�XQ�PDUJH�GH�WHPSV�SUXGHQFLDO��OD�SHUVRQD�TXH�ILQV�DTXHOO�PRPHQW�KDJL�URPjV�D�
FjUUHF�GH�O¶DOXPQH�D�FRPXQLFDUj�WHOHIzQLFDPHQW�OD�VLWXDFLy�D�OD�SROLFLD�ORFDO�L�DFRUGDUj�DPE�HOOV�
OD�IyUPXOD�SHU�OOLXUDU�OR�D�OD�VHYD�FXVWzGLD��
�
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/D�UHLWHUDFLy�IUHT•HQW�G¶DTXHVWV�IHWV�DPE�XQD�PDWHL[D�IDPtOLD��HQ�OD�PHVXUD�TXH�FRPSRUWHQ�XQD�
IDOWD�G¶DVVXPSFLy�GH�OHV�UHVSRQVDELOLWDWV�GH�FXVWzGLD�GHOV�PHQRUV�TXH�HOV�FRUUHVSRQ��KD�GH�VHU�
WUDFWDGD�GH�PDQHUD�VLPLODU�DOV�VXSzVLWV��G¶DEVHQWLVPH��
�
(Q�~OWLP�WHUPH��OD�GLUHFFLy�GHO�FHQWUH�FRPXQLFDUj�SHU�HVFULW�OD�VLWXDFLy�DOV�VHUYHLV�VRFLDOV�GHO�
PXQLFLSL��'¶DTXHVWD�FRPXQLFDFLy�Q¶KDXUj�GH�TXHGDU�FzSLD�DU[LYDGD�HQ�HO�FHQWUH��D�GLVSRVLFLy�GH�
OD�,QVSHFFLy��
�
$� FULWHUL� GH� OD� GLUHFFLy� GHO� FHQWUH�� L� HQ� WRW� FDV� TXDQ� QR� KL� KDJL� KDJXW� VROXFLy� HIHFWLYD� D� OD�
UHLWHUDFLy�GH�UHFROOLGHV�WDUGDQHV�GHVSUpV�GH�OD�FRPXQLFDFLy�DOV�VHUYHLV�VRFLDOV�GHO�PXQLFLSL��OD�
GLUHFFLy�GHO�FHQWUH�Q¶LQIRUPDUj�D�OD�GLUHFFLy�GHOV�6HUYHLV�7HUULWRULDOV��
�
(V�UHFRUGD�TXH�QL�DOXPQHV�QL�DGXOWV�SRGHQ�URPDQGUH�HQ�OHV�LQVWDOÂODFLRQV�GHO�FHQWUH� IRUD�GH�
O¶KRUDUL�OHFWLX�VHQVH�HVWDU�LQVFULWV�D�XQD�DFWLYLWDW�R�DPE�HO�SHUPtV�H[SOtFLW�GH�OD�GLUHFFLy��
�
eV�PROW�LPSRUWDQW�SHU�D�OD�ERQD�PDU[D�GHO�&HQWUH�OD�Pj[LPD�SXQWXDOLWDW�HQ�O¶KRUDUL�G¶HQWUDGD�L�
VRUWLGD��

�
�

$57�������6257,'(6�,�&2/Ñ1,(6��
�
/HV�FROzQLHV�VyQ�XQD�DFWLYLWDW�SURJUDPDGD�HQ�HO�3OD�$QXDO�GHO�FHQWUH��QR�REVWDQW�L�DL[z�VHPSUH�
HV�UHVSHFWDUj�OD�YROXQWDW�SDUWLFXODU�GH�FDGD�SURIHVVRU�D�SHU�IHU�OHV�R�QR���
�
/HV�VRUWLGHV�L�H[FXUVLRQV�VyQ�DFWLYLWDWV�FRPSOHPHQWjULHV�GHOV�WHPHV�WUHEDOODWV�D�FODVVH�L�D�PpV�
DMXGHQ�D�DIDYRULU�OD�UHODFLy�GHO�JUXS��)RUPHQ�SDUW�GHO�FXUUtFXOXP�SHGDJzJLF�L�pV�QHFHVVDUL�TXH�KL�
DVVLVWHL[LQ�WRWV�HOV�QHQV�L�QHQHV��(O�PDWHL[�VXFFHHL[�DPE�OHV�FROzQLHV�GH�FDGD�FXUV��
�
7DQW� SHU� OHV�VRUWLGHV� FRP� SHU� OHV�FROzQLHV��HV� OOLXUDUj� XQD�FLUFXODU� D� OHV� IDPtOLHV� DPE� WRWD� OD�
LQIRUPDFLy��
�
7DQW�SHU�OHV�VRUWLGHV�FRP�SHU�OHV�FROzQLHV��HOV�QHQV�L�QHQHV�KDQ�GH�GXU�XQD�DXWRULW]DFLy�VLJQDGD�
SHOV�SDUHV�R��PDUHV�VHQVH�OD�TXDO�HO�QHQ�D�QR�SRW�VRUWLU�GH�O¶HVFROD��
�
3HU�D�OHV�VRUWLGHV�SHO�SREOH�HV�VLJQDUj�XQD�~QLFD�DXWRULW]DFLy�YjOLGD�SHU�D�WRW�HO�FXUV���
�
(Q�HO�FDV�TXH�XQ�DOXPQH�QR�KDJL�SRUWDW�O¶DXWRULW]DFLy�FRUUHVSRQHQW�QR�SRGUj�UHDOLW]DU�OD�VRUWLGD�L�
URPDQGUj�D�XQD�DOWUD�FODVVH�DPE�WDVTXHV�SUHSDUDGHV��
�
/D� UjWLR� DOXPQHV�SURIHVVRUV�� VHUj� O¶HVWDEOHUWD� D� OHV� LQVWUXFFLRQV� GH� FRPHQoDPHQW� GH� FXUV�� $�
FDGD�VRUWLGD�KL�KDXUj�XQ�PtQLP�GH�GRV�DFRPSDQ\DQWV��XQ�GHOV�TXDOV�KD�GH�VHU�QHFHVVjULDPHQW�
XQ�D�PHVWUH�D���
�
(OV�JUXSV�HQ�TXq�KL�SDUWLFLSLQ�DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�OHV�UHODFLRQV�HV�
FRQIRUPDUDQ�G¶DFRUG�DPE�OHV�VHYHV�FDUDFWHUtVWLTXHV��
�
3HU� WDO� GH� TXH� FDS� QHQ�D� HV� TXHGL� VHQVH� SDUWLFLSDU�HQ� OHV� VRUWLGHV� L� FROzQLHV� SHU� PRWLXV�
HFRQzPLFV��HOV�SDUHV�V¶KDXULHQ�GH� �SRVDU�HQ�FRQWDFWH�DPE�HO�WXWRU�D�FRUUHVSRQHQW�R�Ep�DPE�
O¶(TXLS�GLUHFWLX�DPE�OD�ILQDOLWDW�GH�FHUFDU�SRVVLEOHV�VROXFLRQV��
�
$�O¶DUULEDGD�GH�OHV�VRUWLGHV�L�FROzQLHV��HOV�DOXPQHV�KDXUDQ�G¶HQWUDU�DO�UHFLQWH�HVFRODU�DEDQV�GH�
VHU�UHFROOLWV�SHOV�IDPLOLDUV�R�PDU[DU�FDS�D�FDVD��SHU�SRGHU�JDUDQWLU�O¶RUGUH�L�HO�FRUUHFWH�FRQWURO��
�
'HVSUqV�GH�FROzQLHV�V¶DFRQVHOOD�TXH�HOV�DOXPQHV�TXH�HQ�HOOHV�KDQ�SDUWLFLSDW�QR�HV�TXHGLQ�D�
DFWLYLWDWV�H[WUDHVFRODUV�QL�DO�VHUYHL�GH�JXDUGHULD��
�
6L� DTXHVWHV� DFWLYLWDWV� DIHFWHQ� WRW� HO� FHQWUH� HV� FRPXQLFDUj� D� OD� ,QVSHFFLy� G
(QVHQ\DPHQW�� 6L�
VXSRVHQ� O
DOWHUDFLy� GHO� FDOHQGDUL� HVFRODU�� FDOGUj� O
DXWRULW]DFLy� SUqYLD� GHO� GHOHJDW� WHUULWRULDO� GHO�
'HSDUWDPHQW�G
(GXFDFLy��
�
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(V� VRUWLUj� L� DUULEDUj� VHPSUH� GHO� FHQWUH�� (Q� HO� FDV�G¶DOJXQD� PRGLILFDFLy� HV� IDUj� FRQVWDU� D�
O¶DXWRULW]DFLy�TXH�KDXUDQ�GH�VLJQDU�HOV�SDUHV��
�
�
$57�� ����� 0$7(5,$/� (6&2/$5� 1(&(66$5,� ,� 4827$� 3(5� /$� 6 (9$�
$'48,6,&,Ï��

· � $O�ILQDO�GH�FDGD�FXUV��HO�&RQVHOO�(VFRODU�DSURYD�OD�TXRWD�D�SDJDU�SHO�SDUHV�HQ�FRQFHSWH�
GH�PDWHULDO�FRP~�SHO�FXUV�VHJ•HQW���

· � (V� GHILQHL[� FRP�PDWHULDO� FRP~� DTXHOO�� TXH� FRPSUDW� SHO� &HQWUH� DPE� OD� TXRWD� TXH�
V¶DFRUGD�D�FRPHQoDPHQW�GH�FXUV��HV�Wp�D�FDGD�FODVVH�SHU�OD�VHYD�XWLOLW]DFLy�DO�OODUJ�GHO�
FXUV��PDWHULDO�LQGLYLGXDO�pV�DTXHOO�TXH�FDGD�DOXPQH�SRUWD�GH�FDVD�VHYD�L�PDWHULDO�D�
FDVD�DTXHOO� TXH� HV� QHFHVVDUL� WHQLU� D� FDVD� SHU� WDO� GH� SRGHU� IHU� OHV� WDVTXHV�
HQFRPDQDGHV��

�
�

$57�������0$7(5,$/�(6&2/$5�$�&$'$�&,&/(�('8&$7,8�
�
('8&$&,Ï�,1)$17,/� �

· � (Q�DTXHVWD�HWDSD�WRW�HO�PDWHULDO�pV�FRP~��
�
('8&$&,Ï�35,0¬5,$�
&LFOH�,QLFLDO���

· � 7RW�HO�PDWHULDO�pV�FRP~��FRPSUDW�DPE�OD�TXRWD�TXH�V¶DFRUGD�D�O¶LQLFL�GH�FXUV�PHQ\V�OD�
FDOFXODGRUD�TXH�OD�SRUWHQ�GH�FDVD��

· � $�OD�FDUWD�GH�SULQFLSL�GH�FDGD�FXUV��V¶LQIRUPD�DOV�SDUHV�GHO�PDWHULDO�TXH�HOV�QHQV�KDQ�GH�
WHQLU�D�FDVD�SHU�DFWLYLWDWV�FRPSOHPHQWjULHV��OODSLV��JRPD��FRORUV��WLVRUHV����

· � &DGD�DXOD�KD�GH�WHQLU��DOPHQ\V��XQ�GLFFLRQDUL�GH�FDWDOj��DOWUH�GH�FDVWHOOj�L�XQ�DOWUH�GH�
FDWDOj�FDVWHOOj��

�
&LFOH�0LWMj���

· � 0DWHULDO�LQGLYLGXDO�TXH�SRUWHQ�HOV�DOXPQHV��OOLEUHV�GH�WH[W��DJHQGD��FDOFXODGRUD��
TXDGHUQHWV�GH�SUREOHPHV�FjOFXO��IODXWD��

· � 0DWHULDO�FRP~��WRW�HO�TXH�VyQ�HLQHV�SHU�HVFULXUH��HVERUUDU�L�SLQWDU��IXOOV��OOLEUHWHV��
PDWHULDO�GH�SOjVWLFD��PDWHULDO�G¶RILFLQD��SDXWHV��IRWRFzSLHV��MRFV��FRQWHV��PDWHULDO�
GLGjFWLF��OOLEUHV�GH�OHFWXUD�G¶DXOD��ILW[HV�GH�GLFFLRQDUL�L�GH�ELEOLRWHFD��GLFFLRQDULV�GH�
FDWDOj���XQ�SHU�FDGD�GRV�DOXPQHV��L�FDVWHOOj��GRV�����G¶DQWzQLPV�L�VLQzQLPV�L�XQ�GH�
FDWDOj�FDVWHOOj��

· � 0DWHULDO�D�FDVD��$�OHV�UHXQLRQV�LQLFLDOV�GH�FDGD�FXUV�V¶H[SOLFDUj�DOV�SDUHV�OD�
FRQYHQLqQFLD�GH�WHQLU�D�FDVD�PDWHULDO�G¶HVFULSWRUL�SHU�DFDEDU�OHV�IHLQHV�L�OD�QHFHVVLWDW�
G¶DQDU�GRWDQW�HOV�QHQV�HV�GH�GLFFLRQDULV��

�
&LFOH�6XSHULRU��

· � 0DWHULDO�LQGLYLGXDO��HVWRLJ��FDOFXODGRUD��DJHQGD��FRPSjV��OOLEUHV�GH�WH[W��IODXWD��OOLEUHV�GH�
OHFWXUD��

· � 0DWHULDO�FRP~��PDWHULDO�GH�SOjVWLFD��PDWHULDO�GH�JHRPHWULD��H[FHSWH�FRPSjV��DWOHV��XQ�
SHU�DOXPQH���GLFFLRQDULV�GH�FDWDOj��FDVWHOOj��DQJOqV��XQ�SHU�FDGD�GRV�DOXPQHV���
GLFFLRQDULV�G¶DQWzQLPV�L�VLQzQLPV�L�FDWDOD�FDVWHOOj��PDSHV�PXWV��SODQWLOOHV��PDWHULDO�
G¶RILFLQD��OOLEUHWHV��IRWRFzSLHV��

· � 0DWHULDO�D�FDVD��GLFFLRQDULV�GH�FDWDOj��FDVWHOOj�L�DQJOqV��DWOHV��PDWHULDO�GH�JHRPHWULD��
PDWHULDO�G¶HVFULSWRUL��

�
�
$57�������-2*8,1(6� �

· � 1R� HV� SRGHQ� SRUWDU� MRJXLQHV� LQGLYLGXDOV� GH� FDVD�� 6L� DOJXQ� MRF� SHU� FRPSDUWLU�� SLORWHV��
FRUGHV����

· � 6L�HOV�SDUHV�WUREHQ�MRJXLQHV�D�OHV�FDUWHUHV�GHOV�QHQV��KDQ�GH�UHWRUQDU�OHV�D�O¶HVFROD��
· � (O��U��GLD�GHVSUpV�GH�5HLV�SRGHQ�SRUWDU�QH�SHU�HQVHQ\DU�ORV�

�
�
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$57��������'(/�9(678$5,� ��
�
(GXFDFLy�,QIDQWLO�

· � +DQ�GH�SRUWDU�XQD�EDWD�TXH�HV�IDUj�VHUYLU�QRPpV�SHU�D�IHU�SOjVWLFD��6H�O¶HQGXUDQ�D�FDVD�
SHU�UHQWDU�OD�HOV�GLYHQGUHV��

· � 7RWD�OD�URED�L�OHV�FDUWHUHV�KDQ�G¶DQDU�PDUFDGHV�L�DPE�WLUD�GH�JRPD�SHU�SRGHU�OD�SHQMDU��
· � +DQ�GH�GXU�URED�L�FDOoDW�FzPRGHV�SHU�IDFLOLWDU�ORV�O¶DXWRQRPLD�D�O¶KRUD��G¶DQDU�DO�ODYDER��
· � 3HU�D�SVLFRPRWULFLWDW�KDQ�GH�GXU�[DQGDOO�L�YDPEHV�FRUGDGHV�DPE�YHOFUR��
· � *RW�GH�SOjVWLF�PDUFDW�TXH�VH�O¶HQGXUDQ�D�FDVD�HOV�GLYHQGUHV��L�XQD�WRYDOOROD�LQGLYLGXDO�D�

3��L�3���
�

�
(GXFDFLy�SULPjULD�

· � 3HU�D�(GXFDFLy�)tVLFD�FDO�SRUWDU�URED�L�VDEDWLOOHV�HVSRUWLYHV��
· � 8QD�VDPDUUHWD�GH�UHFDQYL�L�WRYDOOROD�SHWLWD�SHU�D�OHV�FODVVHV�G¶HGXFDFLy�ItVLFD��
· � &DO�SRUWDU��XQD�EDWD�SHU�D�SOjVWLFD��
· � $�OHV�FODVVHV�GH�GDQVD�pV�QHFHVVDUL�SRUWDU�XQHV�VDEDWLOOHV�WLSXV�[LQHVHV��

�

�

$57�������',1(56�,�$/75(6�2%-(&7(6�'(�9$/25�
�
(Q� SULQFLSL� QL� DO� UHFLQWH� HVFRODU� QL� IRUD� G¶HOO�� HQ� OHV� VRUWLGHV� SURJUDPDGHV�� HV� SRGHQ� SRUWDU�
REMHFWHV�GH�YDORU�QL�GLQHUV��VL�QR�pV�HO�FDV�TXH�DTXHVW�IHW�KDJL�HVWDW�DXWRULW]DW�R�UHFRPDQDW��SHOV�
PHVWUHV�UHVSRQVDEOHV�GH�OD�VRUWLGD�� /D�FRUUHFWD�XWLOLW]DFLy�G¶DTXHVWV��L�OD�UHVSRQVDELOLWDW�HQ�HO�
VHX�~V�pV�GH�O¶DOXPQH��
�
1R� HVWj� SHUPHVD� OD� XWLOLW]DFLy�� SHU� SDUW� GHOV� DOXPQHV�� GH� WHOqIRQV� PzELOV�� FjPHUHV�
IRWRJUjILTXHV��QL�DSDUHOOV�VHPEODQWV�GLQWUH�GHO�UHFLQWH�HVFRODU�HQ�KRUDUL�OHFWLX�� (Q�FDV�TXH�HOV�
SRUWLQ� D� O¶HVFROD�� KDXUDQ� G¶HVWDU�DSDJDWV� L� IRUD� G¶~V�� (Q� HO� VXSzVLW� TXH� XQ� PzELO� VRQL� HQ� XQD�
FODVVH�OD�PHVWUD�SRGUj�UHWLUDU�OL�O¶DSDUHOO�L�WRUQDU�OR�GHVSUpV�DOV�SDUHV�GH�O¶DOXPQH�D��
�
(OV�DOXPQHV�VyQ�UHVSRQVDEOHV�GHOV�DSDUHOOV�TXH�SRUWLQ� �D�O¶HVFROD�L�D�OHV�VRUWLGHV�TXH�HV� IDQ�
�03���UjGLRV��&'¶V������
�
�
$57�������&,5&8/$&,216�,17(51(6�
�
3HU�D�O
RUJDQLW]DFLy�GH�OHV�DFWLYLWDWV��HV�PLQLPLW]DUDQ�OHV�FLUFXODFLRQV�LQWHUQHV�GH�O
DOXPQDW��(Q�
TXDOVHYRO� FDV�� V
HIHFWXDUDQ� HQ� RUGUH�� VHQVH� RFDVLRQDU� PROqVWLHV� D� DOWUHV� PHPEUHV� GH� OD�
FRPXQLWDW�HGXFDWLYD�L�WXWHODGHV�SHO�SURIHVVRUDW�FRUUHVSRQHQW��
�
1R�HV�SHUPHWUj�OD�OOLXUH�FLUFXODFLy�GH�SHUVRQHV�DGXOWHV�TXH�QR�VLJXLQ�SHUVRQDO�GHO�FHQWUH�VHQVH�
O¶DXWRULW]DFLy�GH�O¶HTXLS�GLUHFWLX�GH��O¶HVFROD��
�
�
$57�������,1&,'(176��$&&,'(176��/(6,216�,�0$/$/7,(6 �
�
(O�SURIHVVRU�TXH�HV�WUREL�GLULJLQW�R�YLJLODQW�XQD�DFWLYLWDW�HVFRODU��H[WUDHVFRODU�R�FRPSOHPHQWjULD�
HQ�OD�TXDO�WLQJXL�OORF�XQ�DFFLGHQW��KDXUj�G
DWHQGUH�OD�VLWXDFLy�SURGXwGD�DPE�HOV�PLWMDQV�GH�TXq�
SXJXL�GLVSRVDU��DFWXDQW�HQ�WRW�PRPHQW�DPE�OD�GLOLJqQFLD�GHJXGD��FRQIRUPH�DO�TXH�HVWDEOHL[�OD�
QRUPDWLYD�YLJHQW���(O�SURIHVVRU�Q
LQIRUPDUj�DO�GLUHFWRU�L�GHV�GHO�FHQWUH�HV�SURFXUDUj�O
DVVLVWqQFLD�
PqGLFD� TXH� FDOJXL�� ,JXDOPHQW�� VH� Q¶LQIRUPDUj� � OD� IDPtOLD�� 7DPEp� � HV� SUHQGUDQ� OHV� PHVXUHV�
DGLHQWV���VL�HVFDX���SHU�WDO�TXH�WRWV�HOV�DOXPQHV�URPDQJXLQ�DWHVRV��

�
(O�GLUHFWRU�GHO�FHQWUH�DYLVDUj��WDQ�DYLDW�FRP�VLJXL�SRVVLEOH��HO�GHOHJDW�WHUULWRULDO�GHO�'HSDUWDPHQW�
G¶(GXFDFLy�� D� IL� TXH� O
zUJDQ� FRPSHWHQW� SXJXL� SUHQGUH� OHV� PHVXUHV� DGLHQWV� GH� SURWHFFLy� GH�
O
DOXPQH� DFFLGHQWDW�� VL� HVFDX�� L� DVVDEHQWL� HO� SDUHV�� OD� PDUH�R� HOV� WXWRUV�� R� WHUFHUHV� SHUVRQHV�
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SHUMXGLFDGHV�� VREUH� HOV� IHWV� RFRUUHJXWV� L� HO� SURFHGLPHQW� HVWDEOHUW� SHU� UHFODPDU� HQ� YLD�
DGPLQLVWUDWLYD��
�
(O� SURFHGLPHQW� SHU� GXU� D� WHUPH� OHV� DFWXDFLRQV� SUHYLVWHV� D� O
DSDUWDW� DQWHULRU� FRQVLVWHL[��
HVVHQFLDOPHQW��HQ�OD�SUHVHQWDFLy��SHU�SDUW�GHO�SDUH��OD�PDUH��WXWRUV�OHJDOV�R�WHUFHUV�LQWHUHVVDWV��
G
XQ� HVFULW� GH� UHFODPDFLy� DGUHoDW� DO� FRQVHOOHU� G
(QVHQ\DPHQW�� GDYDQW� HO� GHOHJDW� WHUULWRULDO�� $�
DTXHVW�HVFULW��HOV�SDUWLFXODUV�KDQ��G¶DGMXQWDU�KL�TXDOVHYRO�GRFXPHQW�DFUHGLWDWLX�GHOV�VHXV�GUHWV�L�
XQ� GHWDOO� VREUH� O
HVWLPDFLy� GHO� SHUMXGLFL� RFDVLRQDW�� (Q� HO� FDV� FRQFUHW� G
DFFLGHQWV� VRIHUWV� SHU�
DOXPQH��HOV�LQWHUHVVDWV�SUHVHQWDUDQ�XQD�IRWRFzSLD�GHO�OOLEUH�GH�IDPtOLD�R�GHO�GRFXPHQW�MXGLFLDO�
GH�OD�UHSUHVHQWDFLy�OHJDO�GHO�PHQRU��FHUWLILFDW�PqGLF�GH�OHVLRQV��MXVWLILFDFLy�L�DYDOXDFLy�GH�OHV�
GHVSHVHV�RULJLQDGHV�R�TXH�HV�SXJXLQ�RULJLQDU��HQ�RFDVLy�GH�O
DFFLGHQW��L�DOWUD�GRFXPHQWDFLy�TXH�
FRQVLGHULQ�SHUWLQHQW��
�
(O� GLUHFWRU� GHO� FHQWUH� IRUPDOLW]DUj� HO� FRPXQLFDW� GH� OD� SRVVLEOH� OHVLy� HQ� HOV� EpQV� R� GUHWV� GHOV�
SDUWLFXODUV�� L�� VHPSUH� TXH� KL� FRQFRUULQ� OHV� FLUFXPVWjQFLHV� TXH� SXJXLQ� GRQDU� OORF� D�
UHVSRQVDELOLWDW�FLYLO�GH�O
$GPLQLVWUDFLy��KR�WUDVOODGDUj�D�OD�FRUUHGRULD�G
DVVHJXUDQFHV�WDQ�DYLDW�
FRP�VLJXL�SRVVLEOH��
�
(O� GLUHFWRU� KDXUj� G
HODERUDU� XQ� LQIRUPH� GHWDOODW� GHOV� IHWV� L� FLUFXPVWjQFLHV� TXH� YDQ� HQYROWDU�
O
DFFLGHQW�� 3HU� HODERUDU�OR�� HO� GLUHFWRU� WLQGUj� HQ�FRPSWH� OD� YHUVLy� GHOV� IHWV� GRQDGD� �� L�
SRVWHULRUPHQW�UDWLILFDGD�SHU�HVFULW���SHO�SURIHVVRU�TXH�WHQLD�HQFDUUHJDGD�OD�GLUHFFLy��OD�YLJLOjQFLD�
R�OD�FXVWzGLD�GH�O
DOXPQH�HQ�HO�PRPHQW�GH�SURGXLU�VH�O
DFFLGHQW��L�OHV�LQIRUPDFLRQV�YHUEDOV�R�
GRFXPHQWDOV�GH�TXq�HV�SXJXL�GLVSRVDU��

�
$TXHVW�LQIRUPH�V
KD�GH�WUDPHWUH��LPPHGLDWDPHQW��DO�GHOHJDW�WHUULWRULDO��
�
(OV� QHQV� L� QHQHV� QR� SRGUDQ� YHQLU� D� O¶HVFROD� DPE� IHEUH� R� TXDOVHYRO� PDODOWLD� FRQWDJLRVD��
FRQMXQWLYLWLV��SROOV�L�R�OOqPHQHV� �R�TXDOVHYRO�WLSXV�GH�SDUjVLW�� (V�WUXFDUj�D�OHV� IDPtOLHV�SHUTXq��
YLQJXLQ�D�EXVFDU�HO�QHQ�D�TXH�HV�VRVSLWL�TXH�SRW�RIHULU�SHULOO�GH�FRQWDJL��(Q�DTXHVWV�FDVRV�SRGUj�
WRUQDU�D�O¶HVFROD�DPE�HO�FHUWLILFDW�PqGLF�FRUUHVSRQHQW�� (Q�FDV�TXH�HV�GHWHFWL�DOJXQ�DOXPQH�D�
DPE��SROOV�HV�VHJXLUj�HO�SURWRFRO�TXH�HV�YD�DFRUGDU�DO�&RQVHOO�(VFRODU�0XQLFLSDO��TXH�FRQVLVWHL[�
HQ�QRWLILFDU�D�WRWHV�OHV� IDPtOLHV�GHO�JUXS�FODVVHV�GHO�QHQ�DIHFWDW�DYLVDQW�ORV�TXH�V¶KD�GHWHFWDW�
SROOV�D�OD�FODVVH�GHO�VHX�ILOO�SHU�WDO�TXH�UHYLVLQ�HOV�VHXV�ILOOV�L�HYLWDU�QH�FRQWDJLV��

�
(Q�HO�FDV�TXH�V¶KDJL�G¶DGPLQLVWUDU�DOJXQD�PHGLFDFLy�GLQV�O¶KRUDUL�HVFRODU��FDO�DGMXQWDU�DPE�HO�
PHGLFDPHQW�� OD� UHFHSWD� L� XQD� DXWRULW]DFLy� VLJQDGD� SHOV� SDUHV� DL[t� FRP� OD� GRVL� L� O¶KRUDUL�
G¶DGPLQLVWUDFLy�� 6HQVH� DTXHVW� IXOO� VLJQDW� QR� HV� SHUPHWUj� TXH�FDS� QHQ�D� SXJXL� SUHQGUH� DOJXQ�
PHGLFDPHQW��
�
(Q�HO�FDV�G¶DOJXQ�DFFLGHQW�HQ�HO�TXH�KL�SXJXL�KDYHU�GXEWHV�R�VHQ\DOV�PDQLIHVWHV�GH�OHVLy�HQ�
DOJXQ�QHQ�D�GH�O¶HVFROD�VH�VHJXLUj�HO�VHJ•HQW�SURFHGLPHQW��

· � &RQWDFWDU�DPE�HOV�SDUHV�WRW�LQIRUPDQW�ORV�GHO�TXH�KD�SDVVDW�L�TXH�VLJXLQ�HOOV�HOV�TXH�
HV�WUDVOODGLQ�FRQMXQWDPHQW�DPE�HO�VHX�ILOO�D�DO�FHQWUH�PqGLF�SHU�WDO�GH�IHU�OL�OHV�FXUHV�
SHUWLQHQWV��

· � (Q�FDV�TXH�QR�HV�SXJXL�FRQWDFWDU�DPE�HOV�SDUHV�R�Ep�DTXHVWV�WULJXLQ�PDVVD�WHPSV�
HQ�GHVSODoDU�VH�ILQV�DO�FHQWUH�SHU�UHFROOLU�HO�VHX�ILOO��O¶HVFROD�WUXFDUj�D�XQ�WD[L�SHU�WDO�
GH� SRUWDU� DO� QHQ�D� DFFLGHQWDW� DFRPSDQ\DW� SHU� XQ�D� PHVWUH�D� DO� FHQWUH� PqGLF� GHO�
0DVQRX��RQ�KL�KD�FRQWUDFWDGD�XQD�DVVHJXUDQoD�SHU�DOV�DOXPQHV��L�DOOj�HV�WUREDUj�
DPE�HOV�SDUHV�TXH�HV�IDUDQ�FjUUHF�GHO�VHX�ILOO�D��

· � 6L�pV�XQ�FDV�GH�PpV�XUJqQFLD�R�JUDYHWDW�HV�WUXFDUj�D�XQD�DPEXOjQFLD�SHU�D�IHU�HO�
GHVSODoDPHQW�DPE�OD�PDMRU�FHOHULWDW�SRVVLEOH��

�
��
$57�������$1,9(56$5,6��
�
(OV�DOXPQHV�SRGHQ�SRUWDU�XQ�SDVWtV�R�FRFD�SHU�UHSDUWLU�HQWUH�WRWV�HOV�FRPSDQ\V�L���OODPLQDGXUD�

1R�HV�UHSDUWHL[HQ�LQYLWDFLRQV�GH�IHVWHV�D�O¶HVFROD�VL�QR�pV�SHU�WRWD�OD�FODVVH��
�
�
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�
$57������,1&25325$&,Ï�$/�&(175(��
/¶(TXLS�GLUHFWLX�V
RFXSDUj�GH�OD�UHFHSFLy�L�GLVWULEXFLy�GHO�SURIHVVRUDW�TXH�V
LQFRUSRUL�SHU�SULPHUD�
YHJDGD� DO� FHQWUH�� IDFLOLWDQW�OL� OD� LQIRUPDFLy� SHUWLQHQW� VREUH� HOV� SURMHFWHV�� SURJUDPDFLRQV� L�
UHJODPHQWV� GHO� FHQWUH�� L� RULHQWDQW�OR� UHVSHFWH� DO� VHX� IXQFLRQDPHQW� L� HOV� UHFXUVRV� TXH� SRW�
QHFHVVLWDU��$�DTXHVW�HIHFWH��O¶HTXLS�GLUHFWLX�SUHSDUDUj�XQ�SOD�G
DFROOLGD�SHU�DOV�QRXV�SURIHVVRUV�
DPE�OD�ILQDOLWDW�GH�SRWHQFLDU�O¶q[LW�GH�OD�LQFRUSRUDFLy�L�XQD�JHVWLy�SRVLWLYD�GHOV�UHFXUVRV�KXPDQV��

�
$GVFULSFLy�GHO�SURIHVVRUDW��
/
DGVFULSFLy�GHO�SURIHVVRUDW�FRUUHVSRQ�DO�GLUHFWRU��HQ�OHV�FRQGLFLRQV�H[SUHVVDGHV�D�OHV�VHYHV�
IXQFLRQV��
,JXDOPHQW�� HV� YDORUDUDQ� HOV� VHJ•HQWV� FULWHULV�� VHPSUH� TXH� OHV� SRVVLELOLWDWV� GH� OD� SODQWLOOD� KR�
SHUPHWLQ��
· � 4XH�QR�KL�KDJL�GRV�PHVWUHV�GH�QRYD�LQFRUSRUDFLy�HQ�XQ�PDWHL[�FLFOH��

· � 4XH� SURPRFLRQL� DPE� HO� PDWHL[� JUXS� G¶DOXPQHV� �D� O¶HGXFDFLy� LQIDQWLO� V¶LQWHQWDUj� TXH� XQ�
PHVWUH�QR�VLJXL�WXWRU�G¶XQ�PDWHL[�JUXS�G¶DOXPQHV�PpV�GH�GRV�DQ\V���

· � 4XH�KL�KDJL�FRQWLQXwWDW�HQ�HO�FLFOH��

· � 4XH�KL�KDJL�XQ�HVSHFLDOLVWD�VHQVH�WXWRULD�DGVFULW�D�FDGD�FLFOH��

· � /HV�FDUDFWHUtVWLTXHV�GH�FDGD�JUXS�L�OD�VHYD�KLVWzULD��DOXPQHV�DPE�1((��EDL[HV�GH�PHVWUHV�
HQ�HO�FXUV�DQWHULRU��WXWRULHV�FRPSDUWLGHV�������

· � (V�SULRULW]DUj�HO�TXH�XQ�PHVWUH�QR�VLJXL�WXWRU�G¶XQ�ILOO��

�
$57������5Ê*,0�'(/�352)(6625$7��
�
+RUDUL� GHO� SURIHVVRUDW�� (OV� PHVWUHV� WHQHQ� O
KRUDUL�ODERUDO� VHWPDQDO� HVWDEOHUW� DPE� FDUjFWHU�
JHQHUDO�SHU�DOV�IXQFLRQDULV�GH�OD�*HQHUDOLWDW��$TXHVW�KRUDUL�pV�DFWXDOPHQW�GH����KRUHV�L�PLWMD��
GLVWULEXwGHV�DFWXDOPHQW�GH�OD�VHJ•HQW�PDQHUD��
· � 'RFqQFLD�����KRUHV��6L�OD�SODQWLOOD�GHO�FHQWUH�SHUPHW�XQD�RUJDQLW]DFLy�IOH[LEOH�GH�OHV�KRUHV�

GH�GRFqQFLD��WDPEp�HV�SRGHQ�GHGLFDU�D�VXEVWLWXFLRQV�G
DEVqQFLHV�GH�FXUWD�GXUDGD��DFWLYLWDWV�
GH�IRUPDFLy�L�DFWLYLWDWV�GHOV�zUJDQV�GH�FRRUGLQDFLy�SUHYLVWRV�HQ�DTXHVW�UHJODPHQW��

· � $FWLYLWDWV� G
KRUDUL� IL[�� �� KRUHV�� 5HXQLRQV� GH� FODXVWUH�� GH� UHYLVLy� L� DGHTXDFLy� GHO� SURMHFWH�
FXUULFXODU�� GH� FRRUGLQDFLy� GH� FLFOH� R� jUHD�� G
DYDOXDFLy�� GHO� FRQVHOO� HVFRODU� L� GH� OHV� VHYHV�
FRPLVVLRQV��HWF��$FWLYLWDWV�UHODFLRQDGHV�DPE�OD�UHFXSHUDFLy�L�WXWRULD�GHOV�DOXPQHV�L��VL�HVFDX��
DPE�O
DGDSWDFLy�GHO�FXUUtFXOXP�HVFRODU�D�OHV�QHFHVVLWDWV�L�FDUDFWHUtVWLTXHV�G
DTXHVWV��$FWLYLWDWV�
UHODFLRQDGHV�DPE�OD�FROÂODERUDFLy�DPE�DOWUHV�SURIHVVLRQDOV�TXH�LQWHUYHQHQ�HQ�O
DWHQFLy�GHOV�
DOXPQHV�G
LQFRUSRUDFLy�WDUGDQD�L�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV��$FWLYLWDWV�LQFORVHV�HQ�
HO� SOD� GH� IRUPDFLy� SHUPDQHQW� GHO� SURIHVVRUDW�� &ROÂODERUDFLy� HQ� OD� UHDOLW]DFLy� G
DFWLYLWDWV�
FRPSOHPHQWjULHV�L�H[WUDHVFRODUV���

· � �$OWUHV� DFWLYLWDWV� UHODFLRQDGHV� DPE� OD� GRFqQFLD�� ���� KRUHV�� (QWUH� DTXHVWHV� DFWLYLWDWV�� FDO�
HQWHQGUH�KL� OD� SUHSDUDFLy� GH� FODVVHV�� FRUUHFFLRQV��IRUPDFLy� SHUPDQHQW�� UHXQLRQV�
SHGDJzJLTXHV�� SUHSDUDFLy� GH� SURJUDPDFLRQV� L� G
LQWHUYHQFLRQV� HGXFDWLYHV� LQGLYLGXDOLW]DGHV��
HWF���TXH�QR�KDQ�GH�VHU�UHDOLW]DGHV�QHFHVVjULDPHQW�HQ�HO�FHQWUH�L��TXH�QR�WLQJXLQ�KRUDUL�IL[��

�
(OV�zUJDQV�XQLSHUVRQDOV�GH�JRYHUQ�GHGLFDUDQ�SDUW�GHO�VHX�KRUDUL�OHFWLX�D�OHV�WDVTXHV�SUzSLHV�GHO�
FjUUHF��
�
(OV� SURIHVVRUV� TXH� HVWLJXLQ� LQFXUVRV� HQ� OHV� FDXVHV�UHJODPHQWjULDPHQW� HVWDEOHUWHV� SRGHQ�
VROÂOLFLWDU� OHV� UHGXFFLRQV� GH� MRUQDGD� RSRUWXQHV� D� OD� 'HOHJDFLy� 7HUULWRULDO� GHO� 'HSDUWDPHQW�
G¶(GXFDFLy��VHJRQV�HOV�UHVSHFWLXV�SURFHGLPHQWV��
�
(O�SURIHVVRUDW�HVWj�REOLJDW�D�FRPSOLU�O
KRUDUL�L�HO�FDOHQGDUL�G
DFWLYLWDWV�HVWDEOHUW�D�OD�SURJUDPDFLy�
JHQHUDO�GHO�FHQWUH��TXH��HQ�TXDOVHYRO�FDV�UHVSHFWDUj�O
KRUDUL�VHWPDQDO�GHO�SURIHVVRUDW�HVWDEOHUW�
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D�OD�QRUPDWLYD�YLJHQW��7DPEp�HVWj�REOLJDW�D�DVVLVWLU�D�OHV�UHXQLRQV�GHOV�zUJDQV�GH�JRYHUQ�L�GH�
FRRUGLQDFLy�� DL[t� FRP� D� OHV� DOWUHV� UHXQLRQV� H[WUDRUGLQjULHV� QR� SUHYLVWHV� D� OD� SURJUDPDFLy�
JHQHUDO�GHO�FHQWUH�TXH�VLJXLQ�GHJXGDPHQW�FRQYRFDGHV�SHU�OD�GLUHFFLy��
�
/HV�IDOWHV�G
DVVLVWqQFLD�VyQ�MXVWLILFDGHV�TXDQ�KL�KD�OOLFqQFLD�R�SHUPtV�FRQFHGLW��3HU�GHPDQDU�QH�
OD� FRQFHVVLy� V
KD� GH� VHJXLU� HO� SURFHGLPHQW� UHJODPHQWjULDPHQW� HVWDEOHUW�� GDYDQW� O
zUJDQ�
FRPSHWHQW�� /HV� OOLFqQFLHV� HV� FRQFHGHL[HQ� SHU� OHV� FDXVHV� VHJ•HQWV�� PDWULPRQL�� PDODOWLD��
HPEDUjV��DGRSFLy�R�DFROOLPHQW��IXQFLRQV�VLQGLFDOV��HVWXGLV�R�DVVXPSWHV�SURSLV���
�
(OV�SHUPLVRV�HV�FRQFHGHL[HQ�SHU���D��QDL[HPHQW�G
XQ�ILOO��SHU�PRUW�R�PDODOWLD�JUHX�G
XQ�IDPLOLDU�
ILQV� DO� VHJRQ� JUDX� GH� SDUHQWLX�� E�� SHU� FDQYL� GH� GRPLFLOL�� F�� SHU� D� H[jPHQV� ILQDOV� R� SURYHV�
DOOLEHUDGRUHV� GH� PDWqULD� HQ� FHQWUHV� RILFLDOV�� G�� SHU� DO� FRPSOLPHQW� G
XQ� GHXUH� LQH[FXVDEOH� GH�
FDUjFWHU�S~EOLF�R�SHUVRQDO��H��SHU�UDy�GH�PDWULPRQL�G
XQ�IDPLOLDU�ILQV�D�VHJRQ�JUDX�GH�SDUHQWLX��I��
SHU� D� OD� UHDOLW]DFLy� G
H[jPHQV� SUHQDWDOV� L� WqFQLTXHV� GH� SUHSDUDFLy� DO� SDUW�� L� J�� SHU� DVVLVWLU� D�
GHWHUPLQDGHV�DFWLYLWDWV�GH�IRUPDFLy��
(OV� SHUPLVRV� UHJXODWV� HQ� HO� SXQW� DQWHULRU� VyQ� FRQFHGLWV� SHO� GLUHFWRU�� 6¶KDQ� GH� VROÂOLFLWDU�
SUqYLDPHQW�HQ�WRWV�HOV�FDVRV���OOHYDW�GH�O¶D��� (Q�HO�FDV�GHO�SXQW�G��VL�HV�SRW�HQWHQGUH�GH�IRUoD�
PDMRU�VHQVH�SRVVLELOLWDW�GH�VHU�VROÂOLFLWDW�SUqYLDPHQW���HO�GLUHFWRU�VHUj�TXL�SRGUj�TXDOLILFDU�OR�FRP�
D�WDO��DWHVHV�OHV�UDRQV�TXH�DPE�SRVWHULRULWDW�HV�SUHVHQWLQ�SHU�HVFULW��
�
/D�GLUHFFLy�KD�GH�SUHYHXUH�L�DVVHJXUDU�O
DGHTXDGD�DWHQFLy�DOV�DOXPQHV�GXUDQW�OHV�DEVqQFLHV�GHO�
SURIHVVRUDW�GHULYDGHV�GHOV�SHUPLVRV�L�OHV�OOLFqQFLHV�SUHYLVWHV�UHJODPHQWjULDPHQW��DL[t� FRP�GH�
WUDPLWDU�OHV�VXEVWLWXFLRQV�TXDQ�VLJXL�HO�FDV��
�
(Q�HO�FHQWUH�HV�UHJLVWUDUDQ�HQ�XQ�OOLEUH�RILFLDO�G
DEVqQFLHV�L�SHUPLVRV�GHO�SURIHVVRUDW�DTXHVWHV�
FLUFXPVWjQFLHV�� ,JXDOPHQW�� V
DU[LYDUDQ� HOV� MXVWLILFDQWV� L� HOV� GRFXPHQWV� DFUHGLWDWLXV�
FRUUHVSRQHQWV��
�
(O� GLUHFWRU� KD� GH� QRWLILFDU� L� SXEOLFDU� DTXHVWHV� FLUFXPVWjQFLHV� DOV� LQWHUHVVDWV�� D� OD� GHOHJDFLy�
WHUULWRULDO� L� D� OD� LQVSHFFLy� G
(QVHQ\DPHQW�� WDO� FRP�HV� GHWDOOD� DQXDOPHQW� D� OHV� ,QVWUXFFLRQV�
G
RUJDQLW]DFLy� L� IXQFLRQDPHQW� GHO� FXUV� HVFRODU� TXH�SXEOLFD� HO� )XOO� GH� 'LVSRVLFLRQV� L� $FWHV�
$GPLQLVWUDWLXV�GHO�'HSDUWDPHQW�G¶(GXFDFLy��
�
�
�

&$3Ë72/�7(5&(5��'(/6�3$5(6�,�0$5(6�'(�/
$/801$7��

�
$57������'5(76�'(/6�3$5(6��0$5(6�,�787256�/(*$/6���
�
'UHW�JHQqULF�G¶LQIRUPDFLy��
(V� UHFRQHL[� DOV� SDUHV� XQ� GUHW� JHQqULF� G
LQIRUPDFLy� VREUH� O
RUJDQLW]DFLy� L� IXQFLRQDPHQW� GHO�
FHQWUH�� GH� OHV� DFWLYLWDWV� HVFRODUV�� H[WUDHVFRODUV� L� FRPSOHPHQWjULHV�� GHOV� VHUYHLV� HVFRODUV� L��
HVSHFtILFDPHQW�� VREUH� HOV� DVSHFWHV� HGXFDWLXV� L� DYDOXDWLXV� GHO� SURFpV� G
HQVHQ\DPHQW� L�
DSUHQHQWDWJH�GHOV�SURSLV�ILOOV��
�
'UHW�D�XQD�HGXFDFLy�SHU�DOV�SURSLV�ILOOV��
(OV�SDUHV��PDUHV�R�WXWRUV�WHQHQ�GUHW�TXH�HOV�VHXV�ILOOV�UHELQ�XQD�HGXFDFLy�G
DFRUG�D�OHV�ILQDOLWDWV�
HVWDEOHUWHV�HQ�OD�&RQVWLWXFLy�L�OHV�OOHLV��,JXDOPHQW��O
HGXFDFLy�TXH�VH
OV�RIHULUj�HQ�HO�FHQWUH�HVWDUj�
G
DFRUG�DPE�HOV�SULQFLSLV�UHFROOLWV�DO�SURMHFWH�HGXFDWLX��
�
'UHW�GH�SDUWLFLSDFLy�HQ�OD�JHVWLy�L�LQWHUYHQFLy�HQ�HO�FRQWURO��
(OV�SDUHV��PDUHV�R�WXWRUV�OHJDOV�WHQHQ�GUHW�D�LQWHUYHQLU�HQ�HO�FRQWURO�L�OD�JHVWLy�GHO�FHQWUH�� D�
WUDYpV�GHOV�zUJDQV�GH�JRYHUQ�L�FRRUGLQDFLy�GHO�FHQWUH��
�
'UHW�GH�UHXQLy��
(V� JDUDQWHL[� HQ� DTXHVW� FHQWUH� HO� GUHW� GH� UHXQLy� GHO� SDUHV�� PDUHV� L� WXWRUV� OHJDOV�� /¶H[HUFLFL��
G¶DTXHVW�GUHW�HV�IDFLOLWDUj�G
DFRUG�DPE�OD�OHJLVODFLy�YLJHQW�L�SUHQHQW�HQ�FRQVLGHUDFLy�HO�QRUPDO�
GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�GRFHQWV��



� � 5(*/$0(17�5Ë*,0�,17(5,25�
� � &(,3�0$5,1$'$�²�(/�0$6128�

�

� �� �

�
(O�SURFHGLPHQW�VHUj�HO�VHJ•HQW��

· � 3HWLFLy� DO� GLUHFWRU� DPE� HVSHFLILFDFLy� GH� GLD�� KRUD�� ORFDO� �� QRPEUH� GH� FRQYRFDWV� L�
SHUVRQD�UHVSRQVDEOH��DOPHQ\V�DPE�XQ�GLD�G¶DQWHODFLy���

· � (V� JDUDQWLUj� O¶DGHTXDGD� XWLOLW]DFLy�� FRQVHUYDFLy� L�QHWHMD� GHOV� HVSDLV�� HVWDEOLQW� HQ�
FDGD�FDV�OHV�PHVXUHV�DGLHQWV���

· � /D�GHQHJDFLy�KD�GH�VHU�PRWLYDGD�L�IRQDPHQWDGD�HQ�GDGHV�REMHFWLYHV���
· � &RQWUD�OD�GHQHJDFLy�HV�SRW�LQWHUSRVDU�UHFXUV�GDYDQW�HO�GHOHJDW�WHUULWRULDO��
�

'UHW�G
DVVRFLDFLy��
(OV� SDUHV� GHOV� DOXPQHV� WHQHQ� JDUDQWLGD� OD� OOLEHUWDW� G
DVVRFLDFLy� � HQ� O
jPELW� HGXFDWLX� L�� HQ�
FRQVHT•qQFLD��SRGHQ�DVVRFLDU�VH�FRQVWLWXLQW�DVVRFLDFLRQV�GH�SDUHV��

�
�

$57�������'(85(6�'(/6�3$5(6��0$5(6�,�787256�/(*$/6�
�
'HXUH�JHQqULF�GH�UHVSHFWH�
(OV�SDUHV��PDUHV�L�WXWRUV�OHJDOV�WHQHQ�HO�GHXUH�JHQqULF�GH�UHVSHFWDU�HOV�GUHWV�L�OHV�OOLEHUWDWV�GHOV�
DOWUHV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��

'HXUH�GH�UHVSHFWH�D�OHV�QRUPHV�GHO�FHQWUH�
(OV�SDUHV��PDUHV�L�WXWRUV�OHJDOV�WHQHQ�HO�GHXUH�GH�UHVSHFWDU�OHV�QRUPHV�GHO�FHQWUH�FRQWLQJXGHV�
HQ� HO� SUHVHQW� UHJODPHQW�� DL[t� FRP� DOWUHV� QRUPHV� GH� UDQJ� VXSHULRU� TXH� UHVXOWLQ� G
DSOLFDFLy� HQ�
FDGD�FDV�FRQFUHW��

'HXUH�GH�UHVSRQVDELOLWDW�HQYHUV�HOV�SURSLV�ILOOV�
· � (OV� SDUHV�� PDUHV� L� WXWRUV� OHJDOV� WHQHQ� XQ� GHXUH� GH� UHVSRQVDELOLWDW� HQYHUV� HOV� VHXV�

SURSLV�ILOOV��HQ�WDQW�TXH�DOXPQHV�GHO�FHQWUH���
· � (OV�SDUHV�FROÂODERUDUDQ�DPE�HO�FHQWUH�SHU�D�OD�ERQD�PDU[D�GH�O
HGXFDFLy�GHOV�SURSLV�ILOOV�

L�DVVXPLUDQ�OHV�UHVSRQVDELOLWDWV�TXH�QRP�VHX�UHJODPHQWjULDPHQW�HOV�SHUWRTXHQ��
· � (OV�SDUHV�KDQ�GH�JDUDQWLU�HO�GUHW�D�O¶HVFRODULWDW�GHO�V�VHXV�ILOOV��(Q�DTXHVW�VHQWLW��VyQ�HOV�

SULPHUV� UHVSRQVDEOHV� GH� YHWOODU� SHU� OD� VHYD� DVVLVWqQFLD� L� SXQWXDOLWDW�� 3HU� FRPXQLFDU�
O¶DEVqQFLD�VHJXLUj�HO�SURFHGLPHQW�DQWHULRUPHQW�GHVFULW��

· � 'HXUH� D� PDQWHQLU� DFWXDOLW]DGHV� OHV� GDGHV� GH� O¶DOXPQH� �)LW[D� VDQLWjULD�� WHOqIRQV� GH�
FRQWDFWH����� DL[t� FRP� G¶LQIRUPDU� HO� WXWRU� GH� TXDOVHYRO� FDQYL� TXH� DOWHUL� HO� QRUPDO�
IXQFLRQDPHQW��

· � 'HXUH�GH�UHVSHFWDU�HO�VHJ•HQWV�FDQDOV�GH�FRPXQLFDFLy��
(Q� HO� FDV� G¶H[LVWLU� XQ� SUREOHPD� DPE� XQ� DOXPQH�� VROÂOLFLWDU� HQWUHYLVWD� DPE� HO�
PHVWUH�WXWRU�
(Q�HO�FDV�GH�QR�KDYHU�KL�HQWHVD�R�QR�WUREDU�VROXFLRQV��VROÂOLFLWDU�HQWUHYLVWD�DPE�
O¶(TXLS�GLUHFWLX��
(Q�HO�FDV�TXH�HV�YXOJXL�FRPHQWDU�DOJXQ�DVVXPSWH�GH�IXQFLRQDPHQW�JHQHUDO�GHO�
FHQWUH��'HPDQDU�HQWUHYLVWD�DPE�O¶(TXLS�GLUHFWLX��

�

&$3Ë72/�48$57��'(/�3(5621$/�'¶$'0,1,675$&,Ï�,�6(59(,6��
�

�
$57�������'5(76�'(/�3(5621$/�'¶$'0,1,675$&,Ï�,�6(59(, 6��
�
(O�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV�Wp�HOV�GUHWV�TXH�OL�UHFRQHL[��HQ�FDGD�FDV��OD�VHYD�SUzSLD�
QRUPDWLYD�ODERUDO��
�
,JXDOPHQW�� OL� FRUUHVSRQHQ� HOV� GUHWV� TXH� UHFRQHL[� OD�QRUPDWLYD� HQ� PDWqULD� HGXFDWLYD��
HVSHFtILFDPHQW�HO�GUHW�D�SDUWLFLSDU�HQ�OD�JHVWLy�L�FRQWURO�GHO�FHQWUH��D�WUDYpV�GHO�VHX�UHSUHVHQWDQW�
HQ�HO�FRQVHOO�HVFRODU��

�
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$57�������'(85(6�'(/�3(5621$/�'¶$'0,1,675$&,Ï�,�6(59 (,6��
�
(O�SHUVRQDO�G
DGPLQLVWUDFLy�GH�VHUYHLV�Wp�HO�GHXUH�JHQqULF�GH�UHVSHFWH�DOV�GUHWV�L�OOLEHUWDWV�GHOV�
DOWUHV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��
�
(O�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV�Wp�HO�GHXUH�GH�UHVSHFWDU�OHV�QRUPHV�GHO�FHQWUH�FRQWLQJXGHV�
HQ�DTXHVW�UHJODPHQW��DL[t�FRP�DOWUHV�QRUPHV�GH�UDQJ�VXSHULRU�TXH�UHVXOWLQ�G
DSOLFDFLy�HQ�FDGD�
FDV�FRQFUHW��
�
$57�������5Ê*,0�'(�)81&,21$0(17�
�
(O� UqJLP� GH� IXQFLRQDPHQW� GHO� SHUVRQDO� G
DGPLQLVWUDFLy� L� VHUYHLV� VHUj� HO� TXH� UHVXOWL� GHO� VHX�
VLVWHPD�GH�SURYLVLy�UHJODPHQWDUL��DL[t�FRP�GH�OD�QRUPDWLYD�ODERUDO�TXH�OL�UHVXOWL�G
DSOLFDFLy��
�
(O� GLUHFWRU� H[HUFHL[� OHV� WDVTXHV� GH� FDS� GH� SHUVRQDO� IXQFLRQDO� GHO� SHUVRQDO� G
DGPLQLVWUDFLy� L�
VHUYHLV�DGVFULW�DO�FHQWUH��$�DTXHVW�HIHFWH��HVWDEOLUj�OD�FRRUGLQDFLy�RSRUWXQD�DPE�O
HQWLWDW�GH�OD�
TXDO�GHSqQ�RUJjQLFDPHQW�DTXHVW�SHUVRQDO��
�
(O�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV�Wp�OHV�REOLJDFLRQV�LQKHUHQWV�DO�FRPSOLPHQW�GH�OHV�IXQFLRQV�
TXH�Wp�DVVLJQDGHV��TXH�VyQ��

ƒ� OD�JHVWLy�DGPLQLVWUDWLYD�GHOV�SURFHVVRV�GH�SUHLQVFULSFLy�L�PDWULFXODFLy�G¶DOXPQHV��
ƒ� OD� JHVWLy� DGPLQLVWUDWLYD� GHOV� GRFXPHQWV� DFDGqPLFV��OOLEUHV� G¶HVFRODULWDW�� H[SHGLHQWV�

DFDGqPLFV��WtWROV��EHTXHV�L�DMXWV��FHUWLILFDFLRQV��GLOLJqQFLHV«���
ƒ� OD�JHVWLy�DGPLQLVWUDWLYD�L�OD�WUDPLWDFLy�GHOV�DVVXPSWHV�SURSLV�GHO�FHQWUH���

�
$TXHVWHV�IXQFLRQV�FRPSRUWHQ�OD�UHDOLW]DFLy�GH�OHV�WDVTXHV�VHJ•HQWV���

ƒ� DU[LX�L�FODVVLILFDFLy�GH�OD�GRFXPHQWDFLy�GHO�FHQWUH���
ƒ� GHVSDW[� GH� OD� FRUUHVSRQGqQFLD� �UHFHSFLy�� UHJLVWUH��FODVVLILFDFLy�� WUDPHVD�� FRPSXOVD��

IUDQTXHLJ«���
ƒ� WUDQVFULSFLy�GH�GRFXPHQWV�L�HODERUDFLy�L�WUDQVFULSFLy�GH�OOLVWHV�L�UHODFLRQV���
ƒ� JHVWLy�LQIRUPjWLFD�GH�GDGHV��GRPLQL�GH�O¶DSOLFDFLy�LQIRUPjWLFD�TXH�FRUUHVSRQJXL�HQ�FDGD�

FDV����
ƒ� DWHQFLy�WHOHIzQLFD�L�SHUVRQDO�VREUH�HOV�DVVXPSWHV�SURSLV�GH�OD�VHFUHWDULD�DGPLQLVWUDWLYD�

GHO�FHQWUH���
ƒ� UHFHSFLy� L� FRPXQLFDFLy� G¶DYLVRV�� HQFjUUHFV� LQWHUQV�L� LQFLGqQFLHV� GHO� SHUVRQDO� �EDL[HV��

SHUPLVRV«���
ƒ� UHDOLW]DFLy�GH�FRPDQGHV�GH�PDWHULDO��FRPSURYDFLy�G¶DOEDUDQV�����G¶DFRUG�DPE�O¶HQFjUUHF�

UHEXW�SHU�OD�GLUHFFLy�R�OD�VHFUHWDULD�GHO�FHQWUH���
ƒ� PDQWHQLPHQW�GH�O¶LQYHQWDUL���
ƒ� FRQWURO�GH�GRFXPHQWV�FRPSWDEOHV�VLPSOHV���
ƒ� H[SRVLFLy� L� GLVWULEXFLy� GH� OD� GRFXPHQWDFLy� G¶LQWHUqV� JHQHUDO� TXH� HVWLJXL� DO� VHX� DEDVW�

�GLVSRVLFLRQV��FRPXQLFDWV«����

/D�GLUHFFLy�GHO�FHQWUH�SRGUj�GHWHUPLQDU��VHJRQV�OHV�QHFHVVLWDWV�L�FDUDFWHUtVWLTXHV�G¶DTXHVW��OD�
UHDOLW]DFLy�GH�WDVTXHV�VLPLODUV�R�UHODFLRQDGHV�DPE�OHV�DQWHULRUV���

-RUQDGD�L�KRUDUL�GH�WUHEDOO��&RPSOHWD�R�SDUFLDO��OORFV�PLWMD�MRUQDGD���

/D�MRUQDGD�GH�WUHEDOO�GHO�SHUVRQDO�DX[LOLDU��R�DGPLQLVWUDWLX��G¶DGPLQLVWUDFLy�pV�OD�TXH�HVWDEOHL[�
O¶DUWLFOH� ��GHO� 'HFUHW� ����������GH� ���GH�MXOLRO��VREUH�MRUQDGD�L�KRUDULV�GH�WUHEDOO�GHO�SHUVRQDO�
IXQFLRQDUL� DO� VHUYHL� GH� O¶$GPLQLVWUDFLy� GH� OD� *HQHUDOLWDW� �'2*&� QXP�������� GH� ������������
7DQPDWHL[��HOV�FHQWUHV��G
DFRUG�DPE�HOV�FULWHULV�GH�SODQWLOOD�GHWHUPLQDWV�SHO�'HSDUWDPHQW��SRGHQ�
GLVSRVDU� GH� SHUVRQDO� DX[LOLDU� DGPLQLVWUDWLX� D� MRUQDGD� FRPSOHWD� R� D� MRUQDGD� SDUFLDO� �PLWMD�
MRUQDGD����

(Q� HO� FDV� GH� MRUQDGD� FRPSOHWD�� OD� MRUQDGD� ODERUDO� pV� GH� ��� KRUHV� L� ��� PLQXWV� HQ� MRUQDGD�
RUGLQjULD��L����KRUHV�HQ�SHUtRGH�G¶HVWLX��HQWUH�O¶��GH�MXQ\�L�HO����GH�VHWHPEUH��DPEGyV�LQFORVRV���
GH�WUHEDOO�HIHFWLX�HQ�FzPSXW�VHWPDQDO�GH�GLOOXQV�D�GLYHQGUHV���
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(Q� HO�FDV� GH� MRUQDGD� SDUFLDO� �PLWMD� MRUQDGD���DTXHVWD� pV� GH� ��� KRUHV� L� ��� PLQXWV�HQ� MRUQDGD�
RUGLQjULD�L�GH� ���KRUHV�L� ���PLQXWV�HQ�SHUtRGH�G¶HVWLX� �HQWUH�O¶��GH�MXQ\�L�HO� ���GH�VHWHPEUH��
DPEGyV�LQFORVRV����

'H�FRQIRUPLWDW�DPE�DOOz�TXH�HVWDEOHL[�HO�'HFUHW�����������GH����GH�MXOLRO��GXUDQW�HOV�SHUtRGHV�
FRPSUHVRV�HQWUH�HO� ���GH�GHVHPEUH�L�HO� ���GH�JHQHU��DPEGyV�LQFORVRV��L�GXUDQW�OD�6HWPDQD�
6DQWD��OD�MRUQDGD�RUGLQjULD�GH�WUHEDOO�VHWPDQDO�VHUj�HTXLYDOHQW�D�PXOWLSOLFDU�HO�QRPEUH�GH�GLHV�
ODERUDEOHV�G
DTXHVWV�SHUtRGHV�SHU���KRUHV�GLjULHV��

/¶KRUDUL�D�UHDOLW]DU�SHO�SHUVRQDO�V¶KD�G¶DMXVWDU�D�DOOz�HVWDEOHUW�HQ�HO�'HFUHW�����������GH����GH�
MXOLRO��VHQV�SHUMXGLFL�GH�OHV�DGDSWDFLRQV�TXH��SHU�QHFHVVLWDWV�GHOV�FHQWUHV�L�G¶DFRUG�DPE�OD�VHYD�
DFWLYLWDW�� FDOJXL� IHU� SHU�JDUDQWLU�QH� HO� IXQFLRQDPHQW� DGHTXDW�� (Q� OD� GHWHUPLQDFLy� GHOV� KRUDULV��
TXH� VHUDQ� DXWRULW]DWV� SHOV� VHUYHLV� WHUULWRULDOV� FRUUHVSRQHQWV�� V¶KL� KDQ� GH� WHQLU� HQ� FRPSWH� HOV�
REMHFWLXV� GH� PLOORUD� L� DPSOLDFLy� GH� O¶KRUDUL� G¶DWHQFLy� DO� S~EOLF�� DL[t� FRP� O¶RSWLPDFLy� GH� OD�
GLVSRQLELOLWDW�GHO�WHPSV�GHO�SHUVRQDO���

'HVHQYROXSDPHQW�GH�GRV�OORFV�GH�PLWMD�MRUQDGD���

$PE�FDUjFWHU�JHQHUDO��HV�SRGUj�FRPSDWLELOLW]DU��SUqYLD�DXWRULW]DFLy��HO�GHVHQYROXSDPHQW�GH�GRV�
OORFV�GH�WUHEDOO�GH�PLWMD�MRUQDGD��HVVHQW�OD�MRUQDGD�ODERUDO�HQ�DTXHVW�VXSzVLW�O¶HVWDEOHUWD�SHU�DO�
SHUVRQDO�TXH�UHDOLW]D�OD�MRUQDGD�FRPSOHWD���

(Q�HO�FDV�GH�FRPSDWLELOLW]DU�O¶DFWLYLWDW�HQ�GRV�OORFV�GH�WUHEDOO�GH�PLWMD�MRUQDGD��O¶KRUDUL�D�UHDOLW]DU�
UHTXHULUj� O¶DFRUG� GH� OD� GLUHFFLy� GHOV� FHQWUHV� R� XQLWDWV� LPSOLFDWV� L�� HQ� FDV� GH� GLVFUHSjQFLD��
GLULPLUDQ�HOV�VHUYHLV�WHUULWRULDOV�FRUUHVSRQHQWV���

/D�WUDPLWDFLy�GH�OD�GRFXPHQWDFLy�SHU�D�O
DXWRULW]DFLy�GH�OD�FRPSDWLELOLWDW�GHOV�GRV�OORFV�GH�WUHEDOO�
OD�UHDOLW]DUj�HO�FHQWUH�TXH�WLQJXL�XQ�QRPEUH�PpV�HOHYDW�G¶DOXPQHV��OOHYDW�TXH�KL�KDJL�DFRUG�HQ�
XQ�DOWUH�VHQWLW��$PE�WRW��FDGD�GLUHFWRU�D�DFWXDUj�FRP�D�FDS�GH�SHUVRQDO�GXUDQW�HO�WHPSV�TXH�HO�
SHUVRQDO�URPDQJXL�HQ�HO�VHX�FHQWUH���

�
�
�

&$3Ë72/�&,148Ê��$/75(�3(5621$/��
�
�
$57�������&$5$&7(5,7=$&,Ï�
/
DOWUH� SHUVRQDO� pV� FRQVWLWXwW� SHU� WRWV� HOV� SURIHVVLRQDOV� TXH� GHJXGDPHQW� FRQWUDFWDWV� SHU� OHV�
LQVWLWXFLRQV�� HQWLWDWV�� DVVRFLDFLRQV� R� HPSUHVHV� FRUUHVSRQHQWV� SUHVWLQ� VHUYHL� HQ� HO� FHQWUH��
$TXHVW� SHUVRQDO� KD� GH� FRPSOLU� HOV� UHTXLVLWV� G
HVSHFLDOLW]DFLy� FRUUHVSRQHQWV�� DL[t� FRP� HO� GH�
PDMRULD�G
HGDW�VL�Wp�DOXPQHV�D��FjUUHF�VHX��

$TXHVW�SHUVRQDO�DO��&HQWUH�pV��

· � &RQVHUJH�

· � (O�SHUVRQDO�GH��OD�QHWHMD�JHVWLRQDW�SHU�O¶$MXQWDPHQW�

· � 3HUVRQDO�HQFDUUHJDW�GH�OHV��DFWLYLWDWV�H[WUDHVFRODUV�GH�O¶$03$�

· � (O�SHUVRQDO�GH��O¶HPSUHVD�FRQFHVVLRQjULD�GHO�VHUYHL�GH�PHQMDGRU�L�FXLQD��

· � (O�SHUVRQDO�GH�O¶HPSUHVD�GH�PRQLWRUDWJH�GHO�PHQMDGRU��

�
$57�������'5(76�
�
$TXHVW�SHUVRQDO�Wp�HOV�GUHWV�TXH�OL�UHFRQHL[��HQ�FDGD�FDV��OD�VHYD�SUzSLD�QRUPDWLYD�ODERUDO��
�
,JXDOPHQW��OL�FRUUHVSRQHQ�HOV�GUHWV�TXH�UHFRQHL[�OD�QRUPDWLYD�HQ�PDWqULD�HGXFDWLYD���
�
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�
$57�������'(85(6�
�
$TXHVW�SHUVRQDO�Wp�HO�GHXUH�JHQqULF�GH�UHVSHFWH�DOV�GUHWV�L�OOLEHUWDWV�GHOV�DOWUHV�PHPEUHV�GH�OD�
FRPXQLWDW�HGXFDWLYD��
�
(VSHFtILFDPHQW�� TXDQ� FRUUHVSRQJXL�� Wp� HO� GHXUH� GH� UHVHUYD� UHVSHFWH� GH� OD� LQIRUPDFLy� D� TXq�
WLQJXL�DFFpV�SHU�UDy�GHO�VHX�FjUUHF���
�
$TXHVW� SHUVRQDO� Wp� HO� GHXUH� GH� UHVSHFWDU� OHV� QRUPHV� GHO� FHQWUH� FRQWLQJXGHV� HQ� DTXHVW�
UHJODPHQW� HQ� WDQW� TXH� DFWXw� HQ� HO� VHX� jPELW�� DL[t� FRP� DOWUHV� QRUPHV� GH� UDQJ� VXSHULRU� TXH�
UHVXOWLQ�G
DSOLFDFLy�HQ�FDGD�FDV�FRQFUHW��
�
$TXHVW�SHUVRQDO�Wp�OHV�REOLJDFLRQV�LQKHUHQWV�DO�FRPSOLPHQW�GH�OHV�IXQFLRQV�TXH�Wp�DVVLJQDGHV��
�
�
$57�������5Ê*,0�'(�)81&,21$0(17��
�
$TXHVW� SHUVRQDO� Wp� HO� UqJLP� GH� IXQFLRQDPHQW� TXH� OL�FRUUHVSRQ� G
DFRUG� D� OD� VHYD� YLQFXODFLy�
FRQWUDFWXDO�D�OD�LQVWLWXFLy��DVVRFLDFLy��HQWLWDW�R�HPSUHVD�UHVSHFWLYD��$L[z�QR�REVWDQW��HO�FRQVHOO�
HVFRODU�� HQ� FRPSOLPHQW� GH� OHV� VHYHV� FRPSHWqQFLHV�� SRW� LQWHUYHQLU� HQ� UHODFLy� DPE� HOV�
FRQWUDFWDQWV� SHU� LQIRUPDU�ORV� GH� OHV� DQRPDOLHV� R� GLVIXQFLRQV� TXH� WLQJXL� SHU� FRQYHQLHQW� L�R�
SURSRVDU�OHV�PHVXUHV�DGLHQWV��
�
$TXHVW�SHUVRQDO�G
DTXHVW�UHJODPHQW�Wp�HO�UqJLP�GH�IXQFLRQDPHQW�TXH�OL�pV�SURSL��
�
�
$57�������&216(5*(��
�
D��'UHWV��
��3DUWLFLSDU�HQ�OD�JHVWLy�GHO�FHQWUH�D�WUDYpV�GHO�&RQVHOO�(VFRODU��
��*DXGLU�GH�WRWV�HOV�GUHWV�ODERUDOV�HVWDEOHUWV�D�OHV�OOHLV�YLJHQWV��
��6HU�UHVSHFWDW�SHU�WRWV�HOV�PHPEUHV�TXH�IRUPHQ�OD�FRPXQLWDW�HVFRODU��
�
E��'HXUHV��
��&RRSHUDU�HQ�HO�ERQ�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�HVFRODUV��
��$WHQGUH�OHV�SHUVRQHV�TXH�YLVLWHQ�HO�FHQWUH�QR�IDFLOLWDQW�LQIRUPDFLy�TXH�QR�VH�OL�KDJL�DXWRULW]DW��
��5HVSHFWDU�HOV�HVSDLV��HOV�PDWHULDOV�L�OHV�SHUVRQHV�GH�OD�FRPXQLWDW�HVFRODU��
� �
(IHFWXDU�OHV�IHLQHV�TXH�OL�VyQ�SUzSLHV��
�
��2EULU�L�WDQFDU�OHV�SRUWHV�D�OHV�KRUHV�G¶HQWUDGD�L�VRUWLGD�G¶DOXPQHV��
��$WHQGUH�OHV�SRUWHV�L�HO�WHOqIRQ�GXUDQW�OD�MRUQDGD�HVFRODU�VHJRQV�HQFjUUHF�GH�O¶(TXLS�'LUHFWLX��
��$WHQGUH�O¶REHUWXUD�GH�OHV�GHSHQGqQFLHV�HVFRODUV�DO�SULQFLSL�GH�OD�MRUQDGD��
��$WHQGUH�HO�WDQFDPHQW�GH�OHV�GHSHQGqQFLHV�HVFRODUV�DO�ILQDO�GH�OD�MRUQDGD��
��9HWOODU�SHU�O¶HVWDOYL�G¶HQHUJLD��OOXP��FDOHIDFFLy��DLJXD��HQ�OHV�GHSHQGqQFLHV�HVFRODUV��
��9HWOOD�L�FXVWzGLD�GHO�UHFLQWH�L�O¶HGLILFL�HVFRODU��
��5HFROOLU�OD�FRUUHVSRQGqQFLD��
��)DFLOLWDU�D�OHV�HQWLWDWV�DXWRULW]DGHV�SHO�&RQVHOO�(VFRODU�OD�XWLOLW]DFLy�GHO�UHFLQWH�HVFRODU��
��7HQLU�FXUD�GH�O¶REHUWXUD�L�HO�WDQFDPHQW�GH�O¶(VFROD�HOV�GLHV�GH�UHXQLRQV�HVFRODUV�IRUD�GH�O¶KRUDUL�
OHFWLX��VHJRQV�HQFjUUHF�GH�O¶(TXLS�'LUHFWLX��
��3HWLWHV�UHSDUDFLRQV�GH�PDQWHQLPHQW�L�FRQVHUYDFLy�GLQV�HO�UHFLQWH�HVFRODU��
��)HU�HO�PDQWHQLPHQW�GHOV�SDWLV�L�MDUGLQV�GHO�UHFLQWH��
��$MXGDU�HOV�PHVWUHV�L�HOV�DOXPQHV�D�SRUWDU�HO�SDSHU�D�UHFLFODU��
��9HWOODU�SHO�UHFLFODWJH�GHO�SDSHU�GH�OHV�]RQHV�FRPXQHV��
��9HWOODU�SHUTXq�QR�HV�UHSDUWHL[L�SURSDJDQGD�D�OHV�SRUWHV�GH�O¶HVFROD��
��$YLVDU�VL�YHX�DOJXQD�LUUHJXODULWDW�D�O¶HVFROD�L�HOV�VHXV�YROWDQWV��
�
�
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$57������3(5621$/�'(�1(7(-$��
�
D��'UHWV��
��3DUWLFLSDU�HQ�OD�JHVWLy�GHO�FHQWUH�D�WUDYpV�GHO�&RQVHOO�(VFRODU��
��*DXGLU�GH�WRWV�HOV�GUHWV�ODERUDOV�HVWDEOHUWV�D�OHV�OOHLV�YLJHQWV��
��6HU�UHVSHFWDW�SHU�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW�HVFRODU��
�
E��'HXUHV��
��&RRSHUDU�HQ�HO�ERQ�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�HVFRODUV��
��5HVSHFWDU�HOV�HVSDLV��HOV�PDWHULDOV�L�OHV�SHUVRQHV�GH�OD�FRPXQLWDW�HVFRODU��
� �
(IHFWXDU�OHV�IHLQHV�TXH�OL�VyQ�SUzSLHV��
�
��,QIRUPDU�GHOV�GHVSHUIHFWHV�R�GHILFLqQFLHV�GH�OHV�LQVWDOÂODFLRQV�HVFRODUV��
��7HQLU�FXUD�GH�O¶REHUWXUD�L�HO�WDQFDPHQW�GH�O¶(VFROD�HOV�GLHV�GH�UHXQLRQV�HVFRODUV�IRUD�GH�O¶KRUDUL�
OHFWLX��VHJRQV�HQFjUUHF�GH�O¶(TXLS�'LUHFWLX��
��1HWHMD�GLjULD��
��3DVVDU�OD�PRSD�SHU�OHV�DXOHV��GHVSDW[RV��SDVVDGLVVRV��WUHXUH�GLWDGHV�GHOV�YLGUHV����
��)UHJDU�WHUUHV�GH�OHV�DXOHV�G¶(,��
��1HWHMD�L�GHVLQIHFFLy�GLjULD�GHOV�:&V��
��%XLGDU�OHV�SDSHUHUHV��
��1HWHMD�VHWPDQDO��
��3RUWHV��UDGLDGRUV�
�
�
$57������3(5621$/�'(�0(1-$'25��&225',1$'25�$��
�
D��'UHWV��
��3DUWLFLSDU�HQ�OD�JHVWLy�GHO�FHQWUH�D�WUDYpV�GHO�&RQVHOO�(VFRODU��
��*DXGLU�GH�WRWV�HOV�GUHWV�ODERUDOV�HVWDEOHUWV�D�OHV�OOHLV�YLJHQWV��
��6HU�UHVSHFWDW�SHU�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW�HVFRODU��
��(VWDU�LQIRUPDW�GHO�GHVHQYROXSDPHQW�GH�O¶DFWLYLWDW�L�GH�OHV�LQFLGqQFLHV�TXH�KL�SXJXLQ�KDYHU��
� �
E��'HXUHV��
��5HVSHFWDU�HOV�HVSDLV��HOV�PDWHULDOV�L�OHV�SHUVRQHV�GH�OD�FRPXQLWDW�HVFRODU��
��&RRUGLQDU�OHV�DFWLYLWDWV��
��&RRUGLQDU�HO�SHUVRQDO�GH�YLJLOjQFLD�L�QHWHMD�GHO�PHQMDGRU�HVFRODU��UHYLVDU�OD�IHLQD��
��$FWXDU�G¶LQWHUORFXWRU�HQWUH�O¶HVFROD��O¶$3$�L�HO�PHQMDGRU��
��(IHFWXDU�HOV�FREUDPHQWV�HQ�QRP�GH�O¶$3$��
�� 9HWOODU� SHUTXq� HOV� PRQLWRUV�HV� YLJLOLQ� L� DWHQJXLQ�HOV� DOXPQHV� HQ� OHV� PDWHL[HV� FRQGLFLRQV�
HVSHFLILFDGHV�SHOV�PHVWUHV�HQ�DTXHVW�55,��
�� &RQqL[HU� L� YHWOODU� SHO� FRPSOLPHQW� GH� OHV� QRUPHV� GH�IXQFLRQDPHQW� JHQHUDO� GHO� FHQWUH�
HVSHFLILFDGHV�HQ�DTXHVW�55,�HQ�O¶jPELW�GHO�PHQMDGRU�HVFRODU��
�� 9HWOODU� SHU� OD� FRUUHFWD� XWLOLW]DFLy� SHU� SDUW� GHOV� PRQLWRUV� L� HOV� DOXPQHV� GH� OHV� LQVWDOÂODFLRQV�
HVFRODUV��
��)HU�HO�FRQWURO�GHO�PHQMDGRU��LQFLGHQWV��TXDOLWDW�GHO�PHQMDU��FORULILFDFLy�GH�O¶DLJXD����
�� ,QIRUPDU� SHU� HVFULW� R� RUDOPHQW� DOV� PHVWUHV� WXWRUV� GH� OHV� LQFLGqQFLHV� TXH� UHTXHUHL[LQ� XQD�
DFWXDFLy�UjSLGD�SHU�OD�VHYD�SDUW�R�XQ�WUDVSjV�UjSLG�DOV�SDUHV�GH�O¶DOXPQH��
�� (ODERUDU� GRV�WUHV� LQIRUPHV� DQXDOV�� FRLQFLGLQW� DPE� HOV� LQIRUPHV� HVFRODUV�� SHU� DOV� SDUHV� GHOV�
DOXPQHV�IL[RV��
��7HQLU�LQIRUPDWV�D�O¶$3$�L�D�OD�'LUHFFLy�GHO�&HQWUH�GH�OHV�LQFLGqQFLHV�LPSRUWDQWV��
�� )HU� FDGD� FXUV� HO� SOD� DQXDO� L� OD� PHPzULD� GHO� PHQMDGRU� HVFRODU� L� OOLXUDU�ORV� D� OD� GLUHFFLy� GHO�
&HQWUH�HQ�HOV�WHUPLQLV�HVWDEOHUWV��
��3RUWDU�DO�GLD�OD�FRPSWDELOLWDW��
��)HU��FDGD�FXUV��HO�SUHVVXSRVW�L�HO�UHQGLPHQW�GH�FRPSWHV��
��7HQLU�HO�WtWRO�GH�PRQLWRU�GH�PHQMDGRU�HVFRODU��
�
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�
$57������3(5621$/�'(�0(1-$'25��021,7256�(6��
�
D��'UHWV��
��3DUWLFLSDU�HQ�OD�JHVWLy�GHO�FHQWUH�D�WUDYpV�GHO�&RQVHOO�(VFRODU��
��*DXGLU�GH�WRWV�HOV�GUHWV�ODERUDOV�HVWDEOHUWV�D�OHV�OOHLV�YLJHQWV��
��6HU�UHVSHFWDW�SHU�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW�HVFRODU��

�
D��'HXUHV��
�9LJLODU�L�DWHQGUH�HOV�DOXPQHV�HQ�OHV�PDWHL[HV�FRQGLFLRQV�HVSHFLILFDGHV�SHOV�PHVWUHV�HQ�DTXHVW�
55,��
��&ROÂODERUDU�DPE�O¶HQFDUUHJDGD�GH�O¶RIILFH�HQ�HO�UHSDUWLPHQW�GHO�PHQMDU��
��5HVSHFWDU�HOV�HVSDLV��HOV�PDWHULDOV�L�OHV�SHUVRQHV�GH�OD�FRPXQLWDW�HVFRODU��
��9HWOODU�SHU�D�TXH�HOV�QHQV�XVXDULV�YDJLQ�DGTXLULQW�XQV�ERQV�KjELWV�GH�PHQMDU�L�HV�FRPSRUWLQ�
FRUUHFWDPHQW�D�WDXOD��
�� 9LJLODU�L�HGXFDU�HOV�DOXPQHV�HQ�OHV�DFWLYLWDWV�TXH�HV�GXHQ�D�WHUPH�D�O¶KRUD�GH�PHQMDGRU��MD�
VLJXLQ�DO�SDWL��D�O¶DXOD��D�OD�ELEOLRWHFD����
��&RQWURODU�O¶DVVLVWqQFLD�GHOV�DOXPQHV�TXH�WHQHQ�D�OD�OOLVWD�GH�PHQMDGRU�L�FRPSURYDU�OD�FDXVD�GH�
OHV�SRVVLEOHV�DEVqQFLHV��
��,QIRUPDU�DO�FRRUGLQDGRU�D�GH�OHV�LQFLGqQFLHV�GH�OD�VHYD�YLJLOjQFLD��
��7HQLU�HO�WtWRO�GH�PRQLWRU�GH�PHQMDGRU�HVFRODU��
�
�
$57������3(5621$/�'¶(;75$(6&2/$56��&225',1$'25�$��
�
D��'UHWV��
��3DUWLFLSDU�HQ�OD�JHVWLy�GHO�FHQWUH�D�WUDYpV�GHO�&RQVHOO�(VFRODU��
��*DXGLU�GH�WRWV�HOV�GUHWV�ODERUDOV�HVWDEOHUWV�D�OHV�OOHLV�YLJHQWV��
��6HU�UHVSHFWDW�SHU�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW�HVFRODU��
��(VWDU�LQIRUPDW�GHO�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�L�GH�OHV�LQFLGqQFLHV�TXH�KL�SXJXLQ�KDYHU��

�
E��'HXUHV��
��5HVSHFWDU�HOV�HVSDLV��HOV�PDWHULDOV�L�OHV�SHUVRQHV�GH�OD�FRPXQLWDW�HVFRODU��
��&RRUGLQDU�OHV�DFWLYLWDWV��
��$FWXDU�G¶LQWHUORFXWRU�HQWUH�O¶HVFROD��O¶$3$�L�OHV�DFWLYLWDWV�H[WUDHVFRODUV��
��(IHFWXDU�HOV�FREUDPHQWV�HQ�QRP�GH�O¶$3$��
�� 9HWOODU� SHUTXq� HOV� PRQLWRUV�HV� YLJLOLQ� L� DWHQJXLQ�HOV� DOXPQHV� HQ� OHV� PDWHL[HV� FRQGLFLRQV�
HVSHFLILFDGHV�SHOV�PHVWUHV�HQ�DTXHVW�55,��
�� &RQqL[HU� L� YHWOODU� SHO� FRPSOLPHQW� GH� OHV� QRUPHV� GH�IXQFLRQDPHQW� JHQHUDO� GHO� FHQWUH�
HVSHFLILFDGHV�HQ�DTXHVW�55,���
�� 9HWOODU� SHU� OD� FRUUHFWD� XWLOLW]DFLy� SHU� SDUW� GHOV� PRQLWRUV� L� HOV� DOXPQHV� GH� OHV� LQVWDOÂODFLRQV�
HVFRODUV��
��)HU�FDGD�FXUV�HO�SOD�DQXDO�L�OD�PHPzULD�GH�OHV�DFWLYLWDWV�H[WUDHVFRODUV�L�OOLXUDU�ORV�D�OD�GLUHFFLy�
GHO�&HQWUH�HQ�HOV�WHUPLQLV�HVWDEOHUWV��
��3RUWDU�DO�GLD�OD�FRPSWDELOLWDW��
��)HU��FDGD�FXUV��HO�SUHVVXSRVW�L�HO�UHQGLPHQW�GH�FRPSWHV��
�
�
�
$57������3(5621$/�'¶(;75$(6&2/$56��021,7256�(6��
�
D��'UHWV��
��3DUWLFLSDU�HQ�OD�JHVWLy�GHO�FHQWUH�D�WUDYpV�GHO�&RQVHOO�(VFRODU��
��*DXGLU�GH�WRWV�HOV�GUHWV�ODERUDOV�HVWDEOHUWV�D�OHV�OOHLV�YLJHQWV��
��6HU�UHVSHFWDW�SHU�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW�HVFRODU��
�
E��'HXUHV��
��5HVSHFWDU�HOV�KRUDULV�G¶HQWUDGD�L�VRUWLGD��
��5HFROOLU�D�O¶�DXOD�HOV�DOXPQHV�G¶(,�GH�OD�VHYD�DFWLYLWDW��
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��(VSHUDU�DO�SDVVDGtV�HOV�DOXPQHV�GH�&,�L�&0�TXH�DFFHGHL[HQ�D�OD�VHYD�DFWLYLWDW���
��&RQWURODU�GLjULDPHQW�O¶DVVLVWqQFLD�GHOV�DOXPQHV�D�OD�VHYD�DFWLYLWDW��L�FRPSURYDU�OD�FDXVD�GH�OHV�
DEVqQFLHV��
��&RQqL[HU�L�UHVSHFWDU�OHV�QRUPHV�GH�IXQFLRQDPHQW�JHQHUDO�GHO�FHQWUH�HVSHFLILFDGHV�HQ�DTXHVW�
55,��
��3UHVHQWDU�OD�SURJUDPDFLy�TXDQ�OD�FRRUGLQDGRUD�OL�GHPDQL�L�FRPSOLU�OD�WDO�FRP�O¶KD�HVSHFLILFDGD��
�� ,QIRUPDU� SXQWXDOPHQW� OD� FRRUGLQDGRUD� GH� OHV� LQFLGqQFLHV� HQ� OD� VHYD� DFWLYLWDW� L� GH� TXDOVHYRO�
FDQYL�VLJQLILFDWLX��
��5HVSHFWDU�HOV�HVSDLV��HOV�PDWHULDOV�L�OHV�SHUVRQHV�GH�OD�FRPXQLWDW�HVFRODU��
��9HWOODU�SHO�FRUUHFWH�GHVHQYROXSDPHQW�GH�O¶DFWLYLWDW�V�HQFRPDQDGD�HV��
��9LJLODU�L�DWHQGUH�HOV�DOXPQHV�HQ�OHV�PDWHL[HV�FRQGLFLRQV�HVSHFLILFDGHV�SHOV�PHVWUHV�HQ�DTXHVW�
55,��
��5HVSHFWDU�L�IHU�UHVSHFWDU�OHV�LQVWDOÂODFLRQV�HVFRODUV�XWLOLW]DGHV��
�� $QWHULRUPHQW�D�O¶LQLFL�GH�O¶DFWLYLWDW��SDFWDU�DPE�HO�PHVWUH�HQFDUUHJDW�GH�O¶HVSDL�QHFHVVDUL�OHV�
FRQGLFLRQV�G¶~V�GHO�PDWHL[��
��2EULU�L�WDQFDU�OD�SRUWD�GH�O¶HVFROD�DOV�DOXPQHV�L�SDUHV�GH�OD�VHYD�DFWLYLWDW��/D�SRUWD�GH�O¶(VFROD�
KD�GH�TXHGDU�VHPSUH�WDQFDGD��
��$YLVDU�OD�FRRUGLQDGRUD�SHU�HVFULW�GH�OHV�DEVqQFLHV�L�GH�OD�SHUVRQD�TXH�HQ�IDUj�OD�VXEVWLWXFLy��
�
�
�
�
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7Ë72/�7(5&(5��'(/6�5(*/$0(176�(63(&Ë),&6� �
�

&$3Ë72/�35,0(5��'(/6�'2&80(176�&855,&8/$56��
�
�
$57�������&216,'(5$&,216�*(1(5$/6��
�
(OV�HTXLSV�GRFHQWV�GHO�FHQWUH�HODERUDUDQ��UHYLVDUDQ�L�DFWXDOLW]DUDQ�HOV�GRFXPHQWV�FXUULFXODUV�GHO�
FHQWUH�� HOV� TXDOV� VHUDQ� DSURYDWV� SHOV� zUJDQV� FRUUHVSRQHQWV�� 7HQHQ� OD� FRQVLGHUDFLy� GH�
GRFXPHQWV� FXUULFXODUV� �� � HO� SURMHFWH� FXUULFXODU� GHO� FHQWUH�� OHV� SURJUDPDFLRQV� GLGjFWLTXHV�� OHV�
PRGLILFDFLRQV� G
HOHPHQWV� SUHVFULSWLXV� GHO� FXUUtFXOXP�� OHV� DGHTXDFLRQV� FXUULFXODUV�
LQGLYLGXDOLW]DGHV�L�HOV�SURMHFWHV�G
LQQRYDFLy�L�UHFHUFD�GLGjFWLFD��
�
/HV�DGHTXDFLRQV�FXUULFXODUV�LQGLYLGXDOV�
(OV� DOXPQHV� GH� � SULPjULD� TXH� � SUHVHQWLQ� JUHXV� � GLILFXOWDWV� G
DSUHQHQWDWJH� L� �� HVSHFLDOPHQW�
DTXHOOV� TXH�VLJXLQ� FRQVLGHUDWV� SHU� O
($3� GHO� FHQWUH� FRP� GH� QHFHVVLWDWV� HGXFDWLYHV�HVSHFLDOV�
JUHXV� L� SHUPDQHQWV�� WLQGUDQ� XQD� DGDSWDFLy� FXUULFXODU� LQGLYLGXDOLW]DGD� � DOPHQ\V� � HQ� OHV� jUHHV�
LQVWUXPHQWDOV��
/
HODERUDFLy�GH�OHV�$&,�pV�UHVSRQVDELOLWDW�GHO�WXWRU�GH�O
DOXPQH��HO�TXDO�V
HQFDUUHJDUj�G
HODERUDU�
OD�DPE�OD�FROÂODERUDFLy�GHO�PHVWUH�G
HGXFDFLy�HVSHFLDO��L�OD�SDUWLFLSDFLy�GH�O
($3�R��VL�pV�HO�FDV��
G
DOWUHV�VHUYHLV�HVSHFLDOLW]DWV��FRP�SHU�H[HPSOH�HO�ORJRSHGD��
(O� FDS� G
HVWXGLV� pV� HO� UHVSRQVDEOH� GH� YHWOODU� SHUTXq� SHU� DOV� DOXPQHV� DPE� QHFHVVLWDWV�
HGXFDWLYHV�HVSHFLDOV��V
HODERUL�XQD�$&,��L�VH
OV�DYDOXw�G
DFRUG�DPE�DTXHVWD���
(OV�DOXPQHV�TXH�V¶HVFRODULW]LQ�HQ�HO�FHQWUH�DPE�GLFWDPHQ�R�LQIRUPH�GH�O¶($3�VH¶OV�HODERUDUj�
XQD� $&,� G¶DFRUG� DPE� OHV� FDSDFLWDWV� L� QHFHVVLWDWV� GH� O¶DOXPQH� GHVFULWHV� HQ� HO� GLFWDPHQ� R�
O¶LQIRUPH�FRUUHVSRQHQW��
(Q�HOV�FDV�GHOV�DOXPQHV�DOV�TXDO�V¶KDJL�HODERUDW�L�DSOLFDW�XQD�$&,�G¶DOJXQD�GH�OHV� jUHHV�VH¶Q�
GHL[DUj�FRQVWjQFLD�HQ�HO�VHX�H[SHGLHQW��
�
(OV�SURMHFWHV�G
LQQRYDFLy�L�UHFHUFD�GLGjFWLFD��
(OV�SURMHFWH�G
LQQRYDFLy�L�UHFHUFD�SRGUDQ�VHU�SURPRJXWV�SHOV�HTXLSV�GRFHQWV�GHO�FHQWUH�R�SHO�
FODXVWUH��(Q�WRW�FDV�FDOGUj�TXH�HO�FODXVWUH�HO�DSURYL��GHVSUpV�G
KDYHU�ORV�HVWXGLDW�L�YDORUDW��
7DQW�SHU�D�OD�SURSRVWD��FRP�SHU�DO�GHVSOHJDPHQW��HV�SURFXUDUj�TXH�HOV�SURMHFWHV�G
LQQRYDFLy�L�
UHFHUFD�GLGjFWLFD�VLJXLQ�GHVSOHJDWV�D�WUDYpV�GH�OHV�FRPLVVLRQV��DG�KRF����
(O�FRQVHOO�HVFRODU�L�HO�FODXVWUH��G
DFRUG�DPE�OHV�FRPSHWqQFLHV���SURFXUDUDQ�SURPRXUH�L�LPSXOVDU�
LQLFLDWLYHV�G
DTXHVW�WLSXV��GHGLFDQW�ORV�HQ�HO�FDV�GHO�FRQVHOO�HVFRODU�XQ�HVWXGL�DFXUDW�SHU�WDO�GH�
GRWDU�ORV�GHOV�UHFXUVRV�HFRQzPLFV�QHFHVVDULV��
(O�FODXVWUH�L�R�HO�FRQVHOO�HVFRODU�KDQ�G¶LPSXOVDU�OD�GLIXVLy�GHOV�SURMHFWHV�D�DOWUHV�LQVWLWXFLRQV�GH�
O
HQWRUQ�SURSHU�R��PHGLDW��
/
HTXLS� GLUHFWLX� GRQDUj� D�FRQqL[HU�DO� FODXVWUH� OHV�FRQYRFDWzULHV� TXH� SHULzGLFDPHQW� SXEOLFD� HO�
'HSDUWDPHQW� G¶(GXFDFLy� DGUHoDGHV� DOV� FHQWUHV� SHU� SDUWLFLSDU� HQ� SURMHFWHV� HXURSHXV� R�
G
LQWHUFDQYL� DPE� DOWUHV� FHQWUHV� HGXFDWLXV� R� Ep� SHU� D� OD� GRWDFLy� HFRQzPLFD� R� PDWHULDO� GH�
UHFXUVRV��
��
�
�
&$3Ë72/�6(*21��'(/6�'2&80(176�'(�*(67,Ï��
�
$57�������&216,'(5$&,216�*(1(5$/6��
�
/
HTXLS� GLUHFWLX� YHWOODUj� SHU� O¶HODERUDFLy�� UHYLVLy� L� DFWXDOLW]DFLy� GHOV� GRFXPHQWV� GH� JHVWLy� GHO�
FHQWUH�� HOV� TXDOV� VHUDQ� DSURYDWV� SHOV� zUJDQV� FRUUHVSRQHQWV�� 7HQHQ� OD� FRQVLGHUDFLy� GH�
GRFXPHQWV� GH� JHVWLy� � �� � HO� SURMHFWH� HGXFDWLX�� HO� UHJODPHQW� GH� UqJLP� LQWHULRU�� OD� SURJUDPDFLy�
JHQHUDO�GH�FHQWUH��OD�PHPzULD�DQXDO��HO�SUHVVXSRVW��HOV�SODQV�HVSHFtILFV�FRP�HO�SOD��G
DYDOXDFLy��
L�HO�SURMHFWH�GH�GLUHFFLy��
�
�
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(O�SURMHFWH�HGXFDWLX�GHO�FHQWUH���
(O� SURMHFWH� HGXFDWLX� Wp� SHU� ILQDOLWDW� SODVPDU� GH� IRUPD� FRKHUHQW� O
DFFLy� HGXFDWLYD� GHO� FHQWUH�
DGRSWDGD�GHVSUpV�GH�O
DQjOLVL�GH�OD�SUzSLD�UHDOLWDW�L�GHO�FRQWH[W�VRFLRHFRQzPLF�L�FXOWXUDO�RQ�HO�
FHQWUH� GHVHQYROXSD� OD� VHYD� DFFLy� IRUPDWLYD�� (O� SURMHFWH� HGXFDWLX� HVSHFLILFD� OHV� ILQDOLWDWV� L�
RSFLRQV�HGXFDWLYHV�EjVLTXHV�TXH�HV�SUHWHQHQ�SHU�DO�FRQMXQW�GH�O
DOXPQDW���WHQLQW�HQ�FRPSWH�OD�
GLYHUVLWDW�GH�FRQGLFLRQV�SHUVRQDOV��QHFHVVLWDWV�L�LQWHUHVVRV��
�
(O� SURMHFWH� HGXFDWLX� JDUDQWLUj� TXH� OD� LQWHUYHQFLy� SHGDJzJLFD� VLJXL� FRKHUHQW�� FRRUGLQDGD��
SURJUHVVLYD�L�DVVXPLGD�SHO�FRQMXQW�GH�OD�FRPXQLWDW�HGXFDWLYD��
�
�(O�SURMHFWH�HGXFDWLX�LQFORXUj���
D��HOV�WUHWV�G
LGHQWLWDW�GHO�FHQWUH�
E�� HOV� REMHFWLXV� LQVWLWXFLRQDOV� GHULYDWV� GHOV� WUHWV�G
LGHQWLWDW�� D� DVVROLU� HQ� WRWV� HOV� jPELWV� GH�
O
HVFROD��HVSHFLDOPHQW�HOV�SULQFLSLV�SHGDJzJLFV��HQWHVRV�FRP�OD�LQFOXVLy�FRPSOHWD�L�FRQFUHWD�GH�
OHV� ILQDOLWDWV� HVWDEOHUWHV� SHU� DOV� HQVHQ\DPHQWV� GH� O
HGXFDFLy� LQIDQWLO� L� GH� O
HGXFDFLy� SULPjULD��
GHVHQYROXSDQW� L� SULRULW]DQW� OHV� PpV� VLJQLILFDWLYHV� VHJRQV� OHV� FDUDFWHUtVWLTXHV� GHO� FHQWUH� L�
HVSHFLDOPHQW�GH�O
DOXPQDW��DGHTXDQW�OHV�D�OD�SUzSLD�UHDOLWDW��HOV�REMHFWLXV�GH�O
jPELW�GH�JRYHUQ�
LQVWLWXFLRQDO��HOV�GH�O
jPELW�DGPLQLVWUDWLX�L�HOV�GH�O
jPELW�KXPj�L�GH�VHUYHLV��
F��HOV�SULQFLSLV�RUJDQLW]DWLXV� ��HQWHVRV�FRP�HOV�FULWHULV�JHQHUDOV�TXH�V
HVWDEOHL[HQ�UHVSHFWH�GH�
O
RUJDQLW]DFLy�L�OD�JHVWLy�GHOV�UHFXUVRV�KXPDQV��PDWHULDOV�L�IXQFLRQDOV��DL[t�FRP�O
RSWLPLW]DFLy�GH�
OHV�LQVWDOÂODFLRQV�L�O
HTXLS�HVFRODU��OHV�UHODFLRQV�L�FROÂODERUDFLRQV�DPE�DOWUHV�FHQWUHV�L�LQVWLWXFLRQV��
G��HO�SURMHFWH�OLQJ•tVWLF��
�
(O�SURMHFWH�OLQJ•tVWLF�UHFROOLUj�HOV�DVSHFWHV�UHODWLXV�D�O
HQVHQ\DPHQW�L�D�O
~V�GH�OHV�OOHQJ•HV�HQ�
HO�FHQWUH��(Q�HO�SURMHFWH�OLQJ•tVWLF�TXHGDUj�GHILQLW���
D��HO�WUDFWDPHQW�GH�OD�OOHQJXD�FDWDODQD�FRP�D�OOHQJXD�YHKLFXODU�L�G
DSUHQHQWDWJH��
E��HO�SURFpV�G
HQVHQ\DPHQW�DSUHQHQWDWJH�GH�OD�OOHQJXD�FDVWHOODQD�
F��OHV�GLIHUHQWV�RSFLRQV�HQ�UHIHUqQFLD�D�OD�OOHQJXD�HVWUDQJHUD��
G��HOV�FULWHULV�JHQHUDOV�SHU�D�OHV�DGHTXDFLRQV�GHO�SURFpV�G
HQVHQ\DPHQW�L�DSUHQHQWDWJH�GH�OHV�
OOHQJ•HV�D�OD�UHDOLWDW�VRFLROLQJ•tVWLFD�GHO�FHQWUH�JOREDOPHQW�L�LQGLYLGXDO��
�
(O�SURMHFWH�HGXFDWLX�pV�HODERUDW�SHU�O
HTXLS�GLUHFWLX�� (O�FRQVHOO�HVFRODU�HVWDEOHL[�OHV�GLUHFWULXV��
O
DSURYD�L�O
DYDOXD��HO�FODXVWUH�GH�SURIHVVRUV�DSRUWD�SURSRVWHV�D�O
HTXLS�GLUHFWLX��
(O��GLUHFWRU�ID�S~EOLF�HO�SURMHFWH�HGXFDWLX�DPE�HO�SURMHFWH�OLQJ•tVWLF�GHO�FHQWUH�G
DFRUG�DPE�HOV�
FULWHULV�SHU�D�OD�VHYD�GLIXVLy�DSURYDWV�SHO�FRQVHOO�HVFRODU���
(O� SURMHFWH� HGXFDWLX� HV� UHYLVDUj� FDGD� FLQF� DQ\V�� VHJXLQW� HO� PDWHL[� SURFHGLPHQW� TXH� SHU� D� OD�
VHYD�HODERUDFLy��(O�FRQVHOO�HVFRODU�WDPEp�DSURYDUj�OHV�HVPHQHV�TXH�V
KL�LQWURGXHL[LQ��
(O� SURMHFWH� HGXFDWLX� pV� XQ� GHOV� UHIHUHQWV� PpV� VLJQLILFDWLXV� HQ� O
HODERUDFLy� GH� WRWV� HOV� DOWUHV�
GRFXPHQWV��FXUULFXODUV�L�GH�JHVWLy��

�
/D�SURJUDPDFLy�JHQHUDO�GHO�FHQWUH���3OD�$QXDO��
eV� XQ� LQVWUXPHQW� GH� JHVWLy� D� FXUW� WHUPLQL� �XQ� DQ\� DFDGqPLF�� TXH�� FRKHUHQW� DPE� HO� SURMHFWH�
HGXFDWLX�� HO� 55,� L� HO� SURMHFWH� FXUULFXODU�� FRQFUHWD� L� VLVWHPDWLW]D� HQ� REMHFWLXV� RSHUDWLXV� OHV�
T•HVWLRQV� SULRULW]DGHV� GHO� FHQWUH� G
DFRUG� DPE� OHV� GLUHFWULXV� L� DVSLUDFLRQV� GH� OD� FRPXQLWDW�
HGXFDWLYD��
/D�SURJUDPDFLy�JHQHUDO�GH�FHQWUH�FRQWLQGUj�DOPHQ\V�HOV�VHJ•HQWV�SXQWV��
D��HOV�REMHFWLXV�RSHUDWLXV�GH�JHVWLy�DJUXSDWV�SHU�jPELWV���GLVWLQJLQW�HOV�REMHFWLXV�H[SHULHQFLDOV�R�
GH�FRQWLQXwWDW�L�HOV�REMHFWLXV�G
LQQRYDFLy�R�SODQV�HVSHFtILFV��HQ�HOV�TXDOV�V
LQFORXUDQ�HOV�REMHFWLXV�
GHO�SOD�G
DYDOXDFLy�LQWHUQD�SHU�DO�FXUV��
E��HOV�DVSHFWHV�GH�IXQFLRQDPHQW�JOREDO�GHO�FHQWUH��HQWUH�HOV�TXDOV�V
LQFORXUj���
�� O
DVVLJQDFLy� GH� IXQFLRQV� HQ� O
RUJDQLW]DFLy� JHQHUDO� GHO� FHQWUH� DOV� GLIHUHQWV� PHPEUHV� GH� OD�
FRPXQLWDW�HGXFDWLYD��O
HTXLS�GLUHFWLX��HOV�zUJDQV�GH�JRYHUQ�L�FRRUGLQDFLy��OHV�WXWRULHV��HWF���
��O
KRUDUL�JHQHUDO�GH�OHV�DFWLYLWDWV�GHO�FHQWUH�L�GH�O
DOXPQDW�
��HO�FDOHQGDUL�GH�UHXQLRQV�L�HQWUHYLVWHV�DPE�HOV�SDUHV�GHOV�DOXPQHV�
��HO�FDOHQGDUL�GH�UHXQLRQV�G
DYDOXDFLy�L�GH�OOLXUDPHQW�G
LQIRUPDFLy�DOV�SDUHV�
��HO�FDOHQGDUL�GH�OHV�UHXQLRQV�GHOV�zUJDQV�GH�JRYHUQ��GH�O
HTXLS�GLUHFWLX��GHOV�HTXLSV�GRFHQWV��
��HO�FDOHQGDUL�GH�FHOHEUDFLRQV�L�VRUWLGHV�GHO�FXUV��
��OD�SURJUDPDFLy�GH�OHV�DFWLYLWDWV�FRPSOHPHQWjULHV�
��OD�SURJUDPDFLy�GH�OHV�DFWLYLWDWV�H[WUDHVFRODUV�
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��OD�UHODFLy�G
DFWLYLWDWV�GH�IRUPDFLy�SHUPDQHQW�DPE�SDUWLFLSDFLy�GHO�SURIHVVRUDW��
��OD�SURJUDPDFLy�DQXDO�GHO�VHUYHL�GH�PHQMDGRU��
�� HO� SOD� GH� WUHEDOO� GHOV� VHUYHLV� H[WHUQV� TXH� LQFLGHL[HQ� HQ� HO� FHQWUH� �� ($3�� ORJRSqGLD� L� � ���
��FRPSHQVDWzULD���VL�pV�HO�FDV��
��OD�UHODFLy�GH�OOLEUHV�GH�WH[W�GHO�FXUV��
�
�/D�SURJUDPDFLy�JHQHUDO�GH�FHQWUH�pV�HODERUDGD�SHU�O
HTXLS�GLUHFWLX���HO�FRQVHOO�HVFRODU�O
DSURYD�L�
O
DYDOXD���HO�FODXVWUH�GH�SURIHVVRUV�DSRUWD�SURSRVWHV�D�O
HTXLS�GLUHFWLX��
/D�SURJUDPDFLy�JHQHUDO�GH�FHQWUH�V
HODERUDUj�FDGD�DQ\�D�SDUWLU�GH�OHV�SURSRVWHV�GH�OD�PHPzULD�
DQXDO� GHO� FXUV� DQWHULRU�� WHQLQW� HQ� FRPSWH� HO� GLDJQzVWLF� GH� OD� VLWXDFLy� GHO� FHQWUH� TXH� HIHFWXw�
O
HTXLS�GLUHFWLX����
/
HTXLS�GLUHFWLX�VHUj�HO�UHVSRQVDEOH�GH�IHU�HO�VHJXLPHQW�SXQWXDO�GH�O
DSOLFDFLy�GHO�FRQWLQJXW�GH�OD�
SURJUDPDFLy�JHQHUDO�GH�FHQWUH�L�GHOV�DMXVWDPHQWV�RSRUWXQV��D�WUDYpV�GHOV�zUJDQV�XQLSHUVRQDOV�
GH�JRYHUQ�L�FRRUGLQDFLy����
�
/D�PHPzULD�DQXDO��
eV�XQ�LQVWUXPHQW�GH�JHVWLy�D�FXUW�WHUPLQL��XQ�DQ\�DFDGqPLF��TXH��FRKHUHQW�DPE��OD�SURJUDPDFLy�
JHQHUDO�GH�FHQWUH��HO�SURMHFWH�GH�SUHVVXSRVW�L�HO�SURMHFWH�FXUULFXODU��YDORUD�VLVWHPjWLFDPHQW�HOV�
REMHFWLXV� GH� OD� SURJUDPDFLy� JHQHUDO� GH� FHQWUH�� LQFORX� O
LQIRUPH� GHO� SOD� HVSHFtILF� G
DYDOXDFLy�
LQWHUQD�GHO�FHQWUH�L�UHVXPHL[�OHV�SULQFLSDOV�DFWLYLWDWV�GHO�FHQWUH�DPE�OD�ILQDOLWDW�TXH�VHUYHL[L�SHU�D�
OD�PLOORUD�GHO�IXQFLRQDPHQW�GHO�FHQWUH�L�GHOV�DSUHQHQWDWJHV�GHOV�DOXPQHV�����
/D�PHPzULD�DQXDO�GH�FHQWUH�FRQWLQGUj���DOPHQ\V���HOV�VHJ•HQWV�SXQWV��
D��OD�YDORUDFLy�GHOV�REMHFWLXV�RSHUDWLXV�GH�JHVWLy�IRUPXODWV�D�OD�SURJUDPDFLy�JHQHUDO�GH�FHQWUH�
E��O
LQIRUPH�G
DYDOXDFLy�GHO�SOD�HVSHFtILF�G
DYDOXDFLy�LQWHUQD�UHDOLW]DW�HQ�HO�FXUV�HVFRODU�
F��OD�YDORUDFLy�GHOV�UHVXOWDWV�REWLQJXWV�HQ�O
DFWLYLWDW�GRFHQW��
G��OD�UHODFLy�GH�OHV�SULQFLSDOV�DFWLYLWDWV�UHDOLW]DGHV�HQ�HOV�GLIHUHQWV�jPELWV�GHO�FHQWUH��
H�� OHV� SURSRVWHV� SHU� D� OD� PLOORUD� R� DSRUWDFLRQV� D� OD� SURJUDPDFLy� JHQHUDO� GH� FHQWUH� GHO� FXUV�
YLQHQW��
�
/D� PHPzULD� DQXDO� pV� HODERUDGD� SHU� O
HTXLS� GLUHFWLX�� HO� FRQVHOO� HVFRODU� O
DSURYD� L� O
DYDOXD�� HO�
FODXVWUH� GH� SURIHVVRUV� Q
HPHW� LQIRUPH�� HOV� HTXLSV� GRFHQWV� SDUWLFLSHQ� HQ� O
HODERUDFLy� GH� OD�
PHPzULD�IHQW�KL�DSRUWDFLRQV�D�WUDYpV�GHOV�UHVSHFWLXV�zUJDQV�GH�FRRUGLQDFLy��
/D�PHPzULD�DQXDO�V
HODERUDUj�FDGD�DQ\�D�SDUWLU�GH�O
DSOLFDFLy�GHO�FRQWLQJXW�GH�OD�SURJUDPDFLy�
JHQHUDO�GH�FHQWUH�L�GHO�SOD�G
DYDOXDFLy�LQWHUQD��WHQLQW�HQ�FRPSWH�HO�VHJXLPHQW�GH�OD�VLWXDFLy�GHO�
FHQWUH�TXH�HIHFWXw�O
HTXLS�GLUHFWLX����
/
HTXLS�GLUHFWLX�VHUj�HO�UHVSRQVDEOH�GH�IHU�HO�VHJXLPHQW�SXQWXDO�GH�O
DSOLFDFLy�GH�OHV�SURSRVWHV�
GH�PLOORUD�TXH�FRQWp�OD�PHPzULD�DQXDO�GH�FHQWUH��D�WUDYpV�GHOV�zUJDQV�XQLSHUVRQDOV�GH�JRYHUQ�L�
FRRUGLQDFLy����

�

(O�SUHVVXSRVW���
eV� XQ� LQVWUXPHQW� GH� JHVWLy� D� FXUW� WHUPLQL� �XQ� DQ\� DFDGqPLF�� TXH�� FRKHUHQW� DPE� HO� SURMHFWH�
HGXFDWLX��HO�55,�L�OD�SURJUDPDFLy�JHQHUDO�GH�FHQWUH��SUHYHX�L�IRUPDOLW]D�OD�UHODFLy�GH�QHFHVVLWDWV�
L�HOV�UHFXUVRV�HFRQzPLFV�GLVSRQLEOHV�SHU�VDWLVIHU�OHV�FRQFUHWDGD�HQ�GRFXPHQWV�FRPSWDEOHV��
(O� SUHVVXSRVW� GHO� FHQWUH� VHUj� DQXDO� L� ~QLF� L� UHIOHFWLUj� WRWV� HOV� LQJUHVVRV� L� WRWHV� OHV� GHVSHVHV�
GHJXGDPHQW�DJUXSDWV��(O�SUHVVXSRVW��GHO�FHQWUH�FRQWLQGUj�DOPHQ\V�HQ�O
DSDUWDW�G
LQJUHVVRV�GRV�
EORFV���
D��HIHFWLXV�HQ�O
H[HUFLFL���L���E��SHQGHQWV�G
HIHFWXDU�
L�HQ�O
DSDUWDW�GH�GHVSHVHV��FRQWLQGUj�WUHV�EORFV���
D�� GHVSHVHV� HVSHFtILTXHV� GHVWLQDGHV� D� O
HQVHQ\DPHQW�UHJODW� L� REOLJDWRUL� SHU� DOV� DOXPQHV�� E��
GHVSHVHV� HVSHFtILTXHV� GHVWLQDGHV� D� OHV� DFWLYLWDWV� FRPSOHPHQWjULHV� L� H[WUDHVFRODUV� DPE�
FDUjFWHU�YROXQWDUL�SHU�DOV�DOXPQHV��L�F��GHVSHVHV�JHQHUDOV�HQ�DFWLYLWDWV�UHJODGHV�L�QR�UHJODGHV��
(O�SUHVVXSRVW�DQLUj�DFRPSDQ\DW�GHOV�GRFXPHQWV�DX[LOLDUV��TXH�VHUDQ�DOPHQ\V��HOV�VHJ•HQWV���
��HOV�OOLEUHV�GH�FRPSWDELOLWDW�
��HOV�IXOOV�GH�VHJXLPHQW�L�FRQWURO�GHO�SUHVVXSRVW�
��HOV�IXOOV�GH�SUHVHQWDFLy�L�VHJXLPHQW�GH�OD�JHVWLy�HFRQzPLFD�DO�FRQVHOO�HVFRODU�
��HOV�IXOOV�GH�MXVWLILFDFLy�DGPLQLVWUDWLYD�GH�OD�JHVWLy�HFRQzPLFD�
(O� SURMHFWH� GH� SUHVVXSRVW� VHUj� HODERUDW� SHO� VHFUHWDUL� � L� SUHVHQWDW� SHO� GLUHFWRU� DPE� DQWHODFLy�
VXILFLHQW��DOPHQ\V�TXLQ]H�GLHV�DEDQV����SHU�WDO�TXH�VLJXL�DSURYDW�SHO�FRQVHOO�HVFRODU�DEDQV�GHO�
���GH�JHQHU�GH�O
DQ\�FRUUHVSRQHQW��



� � 5(*/$0(17�5Ë*,0�,17(5,25�
� � &(,3�0$5,1$'$�²�(/�0$6128�

�

� � ��� �

'XUDQW� O
H[HUFLFL� SUHVVXSRVWDUL� � HO� VHFUHWDUL� VHUj� HO� UHVSRQVDEOH� GLUHFWH� GH� IHU� HO� VHJXLPHQW�
SXQWXDO�GH�O
DSOLFDFLy�GHO�SUHVVXSRVW�GHO�FHQWUH��6L�HV�SURGXHL[LQ�DMXVWDPHQWV��DTXHVWV�VHUDQ�
SURSRVDWV�SHO��GLUHFWRU�L�DSURYDWV�HQ�HO�FRQVHOO�HVFRODU��(Q�ILQDOLW]DU�O
DQ\���L�HQ�WRWV�FDV�DEDQV�
GHO� ��� GH� JHQHU� GH� O
DQ\� VHJ•HQW�� HO� GLUHFWRU� VRWPHWUj� DO� FRQVHOO� HVFRODU�� SHU� D� OD� VHYD�
DSURYDFLy��OD�OLTXLGDFLy�GHO�SUHVVXSRVW�GH�O
DQ\�DQWHULRU��(Q�DTXHVWD�VHVVLy�HV�IDUj�OD�YDORUDFLy�
GHO�SUHVVXSRVW�DSOLFDW�L�OHV�SURSRVWHV�SHU�D�O
HODERUDFLy�GHO�SUHVVXSRVW�GHO�FXUV�VHJ•HQW���
�/
DFUHGLWDFLy� GRFXPHQWDO� L� FRPSWDEOH� GH� OD� JHVWLy�HFRQzPLFD� GHO� FHQWUH� HV� IDUj� HQ� HO� OOLEUH�
G
DFWHV�GHO�FRQVHOO�HVFRODU��TXH�FRPSUHQGUj��
D��DFWHV�GHO��FRQVHOO�HVFRODU�HQ�TXq�FRQVWL�O
DSURYDFLy�GHO�SUHVVXSRVW�DPE�HO�VHX�GHWDOO��
E��DFWHV�GHO�FRQVHOO�HVFRODU��UHVSHFWH�GH�OD�JHVWLy�HFRQzPLFD�GHO�FHQWUH��
4XDQ�HV�SURGXHL[L�XQ�FDQYL�GH�GLUHFWRU��V
HVWHQGUj�HQ�HO�OOLEUH�G
DFWHV�GHO�FRQVHOO�HVFRODU�XQD�
GLOLJqQFLD�RQ�HV�IDUj�FRQVWDU�O
HVWDW�GH�FRPSWHV��UHODFLy�GH�IDFWXUHV�SHQGHQWV�GH�SDJDPHQW�L�OD�
VLWXDFLy�GH�O
LQYHQWDUL�� (O�GLUHFWRU�HQWUDQW�R�TXL�WLQJXL�DVVLJQDGHV�OHV�VHYHV�IXQFLRQV� �HVWHQGUj�
XQD�GLOLJqQFLD�SHU�IHU�FRQVWDU�OD�VHYD�FRQIRUPLWDW�R�OHV�REVHUYDFLRQV�TXH�FRQVLGHUL�SURFHGHQWV��
(Q�FDV�GH�GLVFRQIRUPLWDW��V
HOHYDUj�O
LQIRUPH�RSRUW~�DO�VHFUHWDUL�GH�OD�'HOHJDFLy�7HUULWRULDO��
�
�
�
&$3Ë72/�7(5&(5��'(�/¶25*$1,7=$&,Ï�'(�/(6�$&7,9,7$76�'(/�
&(175(�,�3$57,&,3$&,Ï�(1�$&7,9,7$76�',9(56(6��
�
�
$57�������)(67(6�$�/¶(6&2/$�
�
$�O¶HVFROD�FHOHEUHP�DOJXQHV�GH�OHV�IHVWHV�PpV�FDUDFWHUtVWLTXHV�GH�OD�QRVWUD��FXOWXUD�L�G¶DOWUHV�
TXH� HQV� DFRVWHQ� D� OD� GLYHUVLWDW� FXOWXUDO� GHO� QRVWUH�HQWRUQ� DPE� LQGHSHQGqQFLD� GH� OD� VHYD�
FRLQFLGqQFLD� DPE� IHVWHV� UHOLJLRVHV�� /D� FHOHEUDFLy� GH� IHVWHV� D� O¶HVFROD�� WRW� L� TXH� HVWLJXLQ�
FRQWHPSODGHV�DO�FDOHQGDUL�G¶DOJXQD�UHOLJLy��VHPSUH�IRUPDUDQ�SDUW�GHO�FXUUtFXOXP��DPE�OD�ILQDOLWDW�
GH�SURSRUFLRQDU�L�DPSOLDU�HOV�FRQHL[HPHQWV�GHO�IHWV��FXOWXUDOV��WUDGLFLRQV��DUUHOV�KLVWzULTXHV�TXH�
HQV�HQYROWHQ��0DL�HV�SODQWHJHQ�FRP�XQ�DGRFWULQDPHQW�HQ�FDS�UHOLJLy��
�
$OJXQHV�DFWLYLWDWV�TXH�V¶KDQ�DQDW�PDQWHQLQW�FXUV�UHUD�FXUV�V¶KDQ�FRQYHUWLW�HQ�WUDGLFLy�SDUWLFXODU�L�
G¶DOWUHV�FRQYLGHQ�DO�FDQYL��OD�UHQRYDFLy�R�OD�VRUSUHVD��

�
�

$57�� ����� 3$57,&,3$&,Ï� (1� &$03$1<(6� ,� $&7,9,7$76� 25*$ 1,7=$'(6� 3(5�
/¶$03$��$-817$0(17�,�(17,7$76�/2&$/6��21*6��
�
/¶HVFROD�SDUWLFLSDUj�D�OHV�DFWLYLWDWV��FXOWXUDOV�R�G¶HVEDUMR��VROLGjULHV��RUJDQLW]DGHV�SHU�O¶$03$��
$MXQWDPHQW�R�HQWLWDWV�GLYHUVHV�DPE�DTXHVWHV�SUHPLVVHV�LQHOXGLEOHV��
· � 1R�LQWHUIHULU�HQ�HO�SURMHFWH�SHGDJzJLF�GHO�&HQWUH�
· � 6HU�SURJUDPDGHV�DPE�VXILFLHQW�DQWHODFLy�GH�PDQHUD�TXH�SXJXLQ�pVVHU�FRQWHPSODGHV�GLQWUH�

GH�OHV�SURJUDPDFLRQV�GHOV�GLIHUHQWV�FXUVRV�L�jUHHV�DIHFWDGHV��
· � 6HU�YDORUDGD�FRP�SRVLWLYD�SHO�FODXVWUH��

�

�

&$3Ë72/�48$57��(/6�(6&(1$5,6�(63(&,$/,7=$76 �
�
$57�������$8/$�'¶,1)250¬7,&$�
(O� FHQWUH� GLVSRVD� GH� GXHV� DXOHV� G
LQIRUPjWLFD�� TXH�VyQ� O
HVSDL� GRFHQW� HVSHFtILF� SHU� D� O
~V� L�
DSUHQHQWDWJH�G
DTXHVWD�QRYD�WHFQRORJLD��
(O�UHVSRQVDEOH�G
DTXHVWD�DXOD�pV�HO�FRRUGLQDGRU�G
LQIRUPjWLFD�GHO�FHQWUH��TXH�JHVWLRQDUj�HO�VHX�
HTXLSDPHQW�L�WLQGUj�FXUD�GH�O
LQYHQWDUL�HVSHFLDOLW]DW��
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(O�FRRUGLQDGRU�G
LQIRUPjWLFD�UHDOLW]DUj�DQXDOPHQW�XQD�SUHYLVLy�G
~V�G
DTXHVW�HVSDL��HVWDEOLUj�XQ�
VLVWHPD� GH� UHVHUYD� DPE� DQWHODFLy� GH� OHV� IUDQJHV� KRUjULHV� FRQFUHWHV� G
XWLOLW]DFLy�� L� XQ� FRQWURO�
TXDQWLWDWLX� L� TXDOLWDWLX� G
DTXHVWD�� ,JXDOPHQW�� IDUj� XQ� UHVXP� YDORUDWLX� SHU� LQWHJUDU�OR� HQ� OD�
PHPzULD�DQXDO��

�
�

$57�������(/6�3$7,6��
�
(O�FHQWUH�GLVSRVD�GH�SDWLV��TXH�FRQVWLWXHL[HQ�XQ�HVSDL�GRFHQW�SHU�D�O
HVEDUMR�GH�O
DOXPQDW��SHU�D�
OD�GRFqQFLD�GH�O
HGXFDFLy�ItVLFD��L�SHU�D�DOWUHV�DFWLYLWDWV�TXH�UHTXHUHL[LQ�XQ�HVSDL�REHUW�L�JUDQ��
�
(O� UHVSRQVDEOH� GH� OD� FRRUGLQDFLy� GH� O
~V� G
DTXHVW� HVSDL� pV� GLUHFWDPHQW� HO� FDS� G
HVWXGLV�� TXH�
YHWOODUj�SHU�WDO�TXH�QR�HV�SURGXHL[LQ�LQWHUIHUqQFLHV�HQWUH�XVRV�DOWHUQDWLXV��
�
/
KRUDUL� G
HVEDUMR� GHOV� DOXPQHV� HV� FRUUHVSRQ� DPE� KRUDUL� GRFHQW� GHOV� SURIHVVRUV�� $L[z� QR�
REVWDQW�� OD� SURJUDPDFLy� DQXDO� GHO� FHQWUH� � LQFORXUj�WRUQV� GH� YLJLOjQFLD� GH� SDWLV� TXH� VHPSUH�
KDXUDQ�GH�VHU�VXILFLHQWV�HQ�QRPEUH�L�GLVWULEXFLy�SHU��DVVHJXUDU�QH�XQ�FRUUHFWH�~V�L�VHJXUHWDW�

�
�

$57�������(63$,6�'(/�352)(6625$7��
�
(O� FHQWUH� GLVSRVD�� FRP� D� HVSDLV� GHO� SURIHVVRUDW�� G
XQD� VDOD� GH� SURIHVVRUV�� $TXHVW� HVSDL� HV�
GHVWLQD�D�WUHEDOO�GH�FRRUGLQDFLy�GHO�SURIHVVRUDW��VHVVLRQV�GHOV�zUJDQV�FROÂOHJLDWV�GH�JRYHUQ��L�
WDVTXHV�LQGLYLGXDOV�GHO�SURIHVVRUDW��,JXDOPHQW��V
XWLOLW]D�SHU�D�UHXQLRQV�L�HQWUHYLVWHV�DPE�SDUHV�L�
DOXPQHV��
�
/D� GLVWULEXFLy� KRUjULD� GH� O
~V� GH� OD� VDOD� GH� SURIHVVRUV� SULRULW]DUj� OHV� VHVVLRQV� GHOV� zUJDQV�
FROÂOHJLDWV�GH�JRYHUQ�SUHYLVWD�D�OD�SURJUDPDFLy�JHQHUDO�GHO�FHQWUH��

�
�

$57�������(63$,6�3(5�$�/$�*(67,Ï��
�
(O�FHQWUH�GLVSRVD�GHOV�VHJ•HQWV�HVSDLV�TXH�HV�GHVWLQHQ�DOV�XVRV�SURSLV�GH�OD�JHVWLy��GHVSDW[�GH�
GLUHFFLy��GXHV�VHFUHWDULHV�L�XQ�TXDUWHW�SHU�D�OD�IRWRFRSLDGRUD�L�DOWUHV�DSDUHOOV�GH�UHSURJUDILD��
�

� �
$57�������%,%/,27(&$��
�
(O�FHQWUH�GLVSRVD�G
XQD�ELEOLRWHFD���FRPSDUWLGD�DPE�DXOD�G¶LQIRUPjWLFD�L�DXGLRYLVXDOV��TXH�FRQWp�
HOV�OOLEUHV�SHU�D�O
~V�GHOV�DOXPQHV�GHO�FHQWUH��
�
(O� UHVSRQVDEOH� GH� OD� ELEOLRWHFD� VHUj� HO� FDS� G
HVWXGLV�� TXH� GLULJLUj� HO� IXQFLRQDPHQW� GH� OD�
ELEOLRWHFD�� JHVWLRQDUj� HO� VHX� HTXLSDPHQW� L� Q¶HQFDUUHJDUj� O
RUJDQLW]DFLy�� FODVVLILFDFLy�� L�
FRQVHUYDFLy�GHOV�OOLEUHV�L�DOWUH�PDWHULDO�JUjILF�D�XQD�FRPLVVLy�GH�PHVWUHV�GH�O¶HVFROD���
�
(O�UHVSRQVDEOH�GH�OD�ELEOLRWHFD�UHDOLW]DUj�DQXDOPHQW�XQD�SUHYLVLy�G
~V�G
DTXHVW�HVSDL��HVWDEOLUj�
XQ�VLVWHPD�GH�XQD�UHVHUYD�DPE�DQWHODFLy�GH�OHV� IUDQJHV�KRUjULHV�FRQFUHWHV�G
XWLOLW]DFLy�� L�XQ�
FRQWURO�TXDQWLWDWLX�L�TXDOLWDWLX�G
DTXHVWD��,JXDOPHQW��IDUj�XQ�UHVXP�YDORUDWLX�SHU��LQWHJUDU�OR�HQ�OD�
PHPzULD�DQXDO��
�
�
$57�������$8/$�'(�0Ò6,&$�±�6$/$�32/,9$/(17��
�
(O�FHQWUH�GLVSRVD�G
XQD�DXOD�GH�P~VLFD��TXH�pV�O
HVSDL�GRFHQW�HVSHFtILF�SHU�D�O
~V�L�DSUHQHQWDWJH�
G
DTXHVWD�jUHD��
(O� UHVSRQVDEOH� G
DTXHVWD� DXOD� pV� O
HVSHFLDOLVWD� GH�P~VLFD� GHO� FHQWUH�� TXH� JHVWLRQDUj� HO� VHX�
HTXLSDPHQW�L�WLQGUj�FXUD�GH�O
LQYHQWDUL�HVSHFLDOLW]DW��
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(O�FDS�G¶HVWXGLV��UHDOLW]DUj�DQXDOPHQW�XQD�SUHYLVLy�G
~V�G
DTXHVW�HVSDL��HVWDEOLUj�XQ�VLVWHPD�GH��
UHVHUYD�DPE�DQWHODFLy�GH�OHV� IUDQJHV�KRUjULHV�FRQFUHWHV�G
XWLOLW]DFLy��L�XQ�FRQWURO�TXDQWLWDWLX�L�
TXDOLWDWLX�G
DTXHVWD��,JXDOPHQW��IDUj�XQ�UHVXP�YDORUDWLX�SHU��LQWHJUDU�OR�HQ�OD�PHPzULD�DQXDO��
$TXHVWD�VDOD�GLVSRVD�WDPEp�G¶XQD�LQVWDO�ODFLy�G¶DXGLRYLVXDOV�L�G¶XQ�HVFHQDUL�GH�WHDWUH��

�
�
�

&$3Ë72/�&,148Ê��(/6�6(59(,6�(6&2/$56��
�
$57�������(/�0(1-$'25�(6&2/$5��
�
(O� FHQWUH� GLVSRVD� GH� PHQMDGRU� HVFRODU�� TXH� V
RUJDQLW]D� G
DFRUG� DO� TXH� GLVSRVD� HO� 'HFUHW�
����������GH����GH�PDLJ��L�VHJXLQW�HO�SUHFHSWLX�SOD�GH�PHQMDGRU�HVFRODU�TXH�HO�FHQWUH�HODERUDUj�
D� O
HIHFWH�� $TXHVW� SOD� VHJXHL[� FULWHULV� DOLPHQWDULV�L� HGXFDWLXV�� L� LQFORX� WDQW� O
RUJDQLW]DFLy� GHOV�
jSDWV�FRP�HO�GHVHQYROXSDPHQW�G
DFWLYLWDWV�HGXFDWLYHV�GH�OOHXUH�SHU�SDUW�GH�O
DOXPQDW��
�
(O� IXQFLRQDPHQW�GHO�PHQMDGRU�HVFRODU�VHJXHL[�OHV�GLUHFWULXV�GHO�FRQVHOO�HVFRODU�GHO�FHQWUH��HO�
TXDO�FRQWUDFWD�XQD�HPSUHVD�H[WHUQD��VHQVH�OD�PHGLDFLy�GHO�&RQVHOO�&RPDUFDO��L�VRWD�HO�FRQWURO�L�
VXSHUYLVLy�GHO�GLUHFWRU��/D�FRQFUHFLy�DQXDO�G
DTXHVW�IXQFLRQDPHQW�V
LQWHJUDUj�D�OD�SURJUDPDFLy�
JHQHUDO�GH�FHQWUH���
�
/D� YDORUDFLy�GHO� IXQFLRQDPHQW� G
DTXHVW� VHUYHL�V
LQFORXUj� D� OHV�UHVSHFWLYHV� PHPzULHV�DQXDOV� L�
VHUj�WLQJXGD�HQ�FRPSWH�SHU�D�OD�PLOORUD�L�DFWXDOLW]DFLy�GHO�SOD�GH�PHQMDGRU�HVFRODU��
�
�
�
&$3Ë72/�6,6Ê��'(�/(6�$&7,9,7$76�'(�/¶$03$�
�
$57�������$&2//,'$�/8'27(&$��$03$��
�
/¶$03$� RUJDQLW]D� L� HV� UHVSRQVDELOLW]D� GHO� VHUYHL� G¶DFROOLGD� TXH� HV� ID� D� O¶HVFROD� GH� GLOOXQV� D�
GLYHQGUHV�GH���D���GHO�PDWt�L�OXGRWHFD�GH�������D������K�GH�OD�WDUGD��
�
�
$57�������$&7,9,7$76�(;75$(6&2/$56�$03$��
�
/¶$03$� RUJDQLW]D� L� HV� UHVSRQVDELOLW]D� GH� OHV� DFWLYLWDWV� TXH� RUJDQLW]D� D� O¶HVFROD� HQ� KRUDUL�
H[WUDHVFRODU� D� SDUWLU� GH� OHV� ������ K�� /¶HVFROD� HV� GHVYLQFXOD� GH� O¶RUJDQLW]DFLy� L� FRQWUDFWDFLy�
G¶DTXHVWHV�DFWLYLWDWV�H[WUDHVFRODUV��OD�FDS�G¶HVWXGLV�IDUj�OD�VXSHUYLVLy�GHOV�DSDUWDWV�SHGDJzJLFV��
GH�OHV�DFWLYLWDWV�TXH�O¶$3$�SURSRVD�SHU�WDO�GH�SDVVDU�OHV�DO�&RQVHOO�(VFRODU�GHO�&HQWUH�TXH�pV�
TXL�OHV�DSURYD��
�
/¶HPSUHVD�TXH�FRQWUDFWD�O¶$3$�L�TXH�DSRUWD�HOV�PRQLWRUV�G¶DTXHVWHV�DFWLYLWDWV�KD�GH�YHWOODU�SHU�
WDO�TXH�DTXHVWV�WLQJXLQ�OD�WLWXODFLy�SHUWLQHQW�L�HVWLJXLQ�FRQWUDFWDWV�L�DVVHJXUDWV�SHU�OD�IHLQD�TXH�
UHDOLW]HQ��
�
�
�
&$3Ë72/�6(7Ê��'(/�5(&,17(�(6&2/$5��(/�6(8�(48,3$0(17�,�/$�
6(9$�6(*85(7$7�,�6$/8%5,7$7�
�
$57�������Ò6�'(/�&(175( ��
(V�GLIHUHQFLHQ�HOV�VHJ•HQWV�XVRV��~V�SURSL��~V�VRFLDO�L�~V�PHUFDQWLO��
/
~V� SURSL� pV� O
~V� SULQFLSDO� DO� TXDO� VXERUGLQDUDQ� HOV� HYHQWXDOV� DOWUHV� XVRV�� /
~V� SURSL� pV�
FRQVWLWXwW�SHU�OHV�DFWLYLWDWV�HVFRODUV��OHV�DFWLYLWDWV�FRPSOHPHQWjULHV��OHV�DFWLYLWDWV�H[WUDHVFRODUV��L�
OHV�DFWLYLWDWV�GHOV�VHUYHLV�HGXFDWLXV�DSURYDGHV�D�OD�SURJUDPDFLy�JHQHUDO�GH�FHQWUH��WDPEp��OHV�
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DFWLYLWDWV�GHULYDGHV�GH�O
H[HUFLFL�GHOV�GUHWV�UHFRQHJXWV�DOV�PHPEUHV�GHOV�GLIHUHQWV�VHFWRUV�GH�OD�
FRPXQLWDW�HGXFDWLYD��
6¶HQWpQ� SHU� KRUDUL� HVFRODU�� HO� SHUtRGH� WHPSRUDO� TXH� FRPSUqQ� O¶KRUDUL� OHFWLX� L� LQWHUOHFWLX� GH�
PLJGLD�� DL[t� FRP� HO� SHUtRGH� DQWHULRU� R� SRVWHULRU� � D�O¶KRUDUL� OHFWLX� HQ� TXq� HV� GHVHQYROXSHQ�
DFWLYLWDWV�H[WUDHVFRODUV�R�FRPSOHPHQWjULHV�DSURYDGHV�SHO�FRQVHOO�HVFRODU�GHO�FHQWUH�L�SUHYLVWHV�
HQ�OD�SURJUDPDFLy��
�
/
~V�VRFLDO�pV�XQ�~V�VXEVLGLDUL�GH�O
~V�SURSL��SHUz�SULRULWDUL�UHVSHFWH�XQ�HYHQWXDO�~V�PHUFDQWLO��
/
~V� VRFLDO� HV� UHIHUHL[� D� OHV� DFWLYLWDWV� HGXFDWLYHV�� FXOWXUDOV�� HVSRUWLYHV� R� G
DOWUHV� GH� FDUjFWHU�
VRFLDO��SURPRJXGHV�SHU�HQWLWDWV�S~EOLTXHV�R�HQWLWDWV�VHQVH�jQLP�GH�OXFUH��([LVWHL[�XQ�~V�VRFLDO�
UHJXODW�QRUPDWLYDPHQW�SHU�D�DFWHV�HOHFWRUDOV�L�YRWDFLRQV�SROtWLTXHV��

/¶DXWRULW]DFLy� G¶~V� VRFLDO� GHOV� HGLILFLV� �� LQVWDOÂODFLRQV� R� VHUYHLV� GHO� FHQWUH� DIHFWDWV� DO� VHUYHL�
G¶HGXFDFLy�HQ�KRUDUL�HVFRODU�SHU�SDUW�GH�SHUVRQHV�ItVLTXHV�R�MXUtGLTXHV�R�RUJDQLVPHV�UHTXHUHL[�
O¶DXWRULW]DFLy�SUqYLD�H[SUHVVD�GH�OD�GHOHJDFLy�WHUULWRULDO��$TXHVW�~V�HVWj�UHJODPHQWDW�DO�GHFUHW�
����������GH����GH�MXOLRO��'2*&�Q~P������GH�������� ���
/HV�DFWLYLWDWV�H[WUDHVFRODUV�R�FRPSOHPHQWjULHV�RUJDQLW]DGHV�SHU�O¶DVVRFLDFLy�GH�PDUHV�L�SDUHV�
G¶DOXPQHV�QR�UHTXHUHL[HQ�FDS�WUjPLW�G¶DXWRULW]DFLy�SUqYLD�GH�OD�GHOHJDFLy�WHUULWRULDO�VL�KDQ�HVWDW�
DSURYDGHV�SHO�FRQVHOO�HVFRODU�GHO�FHQWUH��HQ�OD�SURJUDPDFLy�DQXDO��
/¶DXWRULW]DFLy� VREUH� O¶~V� VRFLDO� GHOV� HGLILFLV�� LQVWDOÂODFLRQV� � L� VHUYHLV� GHO� FHQWUH� � H[FHSWH� HQ��
O¶KRUDUL� HVFRODU� FRUUHVSRQ� D� O¶DMXQWDPHQW�� 4XDQ� OD�UHDOLW]DFLy� GH� O¶DFWLYLWDW� UHTXHUHL[L� O¶~V�
G¶HTXLSDPHQWV� R� PDWHULDO� GHO� FHQWUH� OD� WLWXODULWDW�GHOV� TXDOV� pV� GHO� 'HSDUWDPHQW� G¶(GXFDFLy��
SUqYLDPHQW� D� OD� VHYD� DXWRULW]DFLy� HV� UHTXHULUj� OD� FRQIRUPLWDW� H[SOtFLWD� GRFXPHQWDGD� GH� OD�
GLUHFFLy�GHO�FHQWUH��
/¶DMXQWDPHQW��KD�GH�QRWLILFDU�DO�GLUHFWRU�GHO�FHQWUH�OHV�DXWRULW]DFLRQV�FRQFHGLGHV��SUqYLDPHQW�D�
OD�UHDOLW]DFLy�GH�OHV�FRUUHVSRQHQWV�DFWLYLWDWV��6L�O¶DXWRULW]DFLy�pV�SHU�D�XQD�DFWLYLWDW�SHULzGLFD�R�
FRQWtQXD��HO�GLUHFWRU�HQ�GyQD�FRPSWH�D�OD�GHOHJDFLy�WHUULWRULDO��
/¶DMXQWDPHQW� KD� G¶DGRSWDU� OHV� PHVXUHV� RSRUWXQHV� HQ�PDWqULD� GH� YLJLOjQFLD�� PDQWHQLPHQW� L�
QHWHMD�GHOV�ORFDOV�L�LQVWDOÂODFLRQV�HPSUDGHV���GH�WDO�PDQHUD�TXH�TXHGLQ�HQ�O¶HVWDW�DGHTXDW�SHU�DO�
VHX�~V�SRVWHULRU�SHU�DOXPQHV�L�SURIHVVRUV�HQ�OHV�DFWLYLWDWV�RUGLQjULHV��$L[t�PDWHL[��UHVSRQ�TXH�
HOV� HTXLSDPHQWV� L� PDWHULDOV� GHO� FHQWUH� HYHQWXDOPHQW�HPSUDWV� SHU� D� O¶H[HUFLFL� GH� O¶DFWLYLWDW��
URPDQHQ�HQ�SHUIHFWH�HVWDW�G¶~V�XQ�FRS�DTXHOOD�KD�ILQDOLW]DW�R�VH�VXEVWLWXHL[HQ�R�UHSDUHQ�VHQVH�
FRVW�SHU�D�O¶HVFROD��
6L� O¶DFWLYLWDW� DXWRULW]DGD� FRPSRUWD� GHVSHVHV� SHU� DO�FHQWUH�� O¶DMXQWDPHQW� KD� GH� FRPSHQVDU� HO�
FHQWUH�SHU�OHV�GHVSHVHV�RFDVLRQDGHV�� (OV�HYHQWXDOV�LQJUHVVRV��XQ�FRS�DXWRULW]DW�O
~V��SRGUDQ�
VHU�LPSXWDWV�D�OD�FRPSWDELOLWDW�GHO�FHQWUH�L�DSOLFDWV�D�GHVSHVHV�GH�IXQFLRQDPHQW��
/HV� UHVSRQVDELOLWDWV� GHULYDGHV� GH� O¶~V� VRFLDO� GHO� FHQWUH� VyQ� UHVSRQVDELOLWDW� GH� OHV�
DGPLQLVWUDFLRQV�� LQVWLWXFLRQV�� RUJDQLVPHV�� DVVRFLDFLRQV� L� SHUVRQHV� ItVLTXHV� R� MXUtGLTXHV� TXH�
KDJLQ�HVWDW�DXWRULW]DGHV�SHU�DO�VHX�~V��L�KDXUDQ�GH�VXEVFULXUH�XQD�SzOLVVD�GH�UHVSRQVDELOLWDW�FLYLO�
TXH�JDUDQWHL[L�VHQVH�OLPLWDFLy�OD�UHSDUDFLy�GHOV�SRVVLEOHV�GDQ\V�HQ�LQVWDOÂODFLRQV�
�
/
~V�PHUFDQWLO�pV�XQ�~V�UHVLGXDO�L�VXERUGLQDW�VHPSUH�DOV�DOWUHV�XVRV��TXH�QR�KDQ�GH�YHXUH�VH
Q�
DOWHUDWV�GH�FDS�PDQHUD��'
DFRUG�D�OD�QRUPDWLYD�YLJHQW��HO�GLUHFWRU�GHO�FHQWUH�GRQDUj�WUDVOODW�GH�
OHV� HYHQWXDOV� SHWLFLRQV� DPE� O¶LQIRUPH� GHO� FRQVHOO� HVFRODU� D� OD� GHOHJDFLy� WHUULWRULDO� GHO�
'HSDUWDPHQW� G
(GXFDFLy�� TXH� pV� O
zUJDQ� FRPSHWHQW� SHU� FRQFHGLU� DTXHVW� ~V�� (OV� HYHQWXDOV�
LQJUHVVRV��XQ�FRS�DXWRULW]DW�O
~V��SRGUDQ�VHU�LPSXWDWV�D�OD�FRPSWDELOLWDW�GHO�FHQWUH�L�DSOLFDWV�D�
GHVSHVHV�GH�IXQFLRQDPHQW��
�
�
�
$57�������$&&e6�$/�5(&,17(�
�
/
DFFpV� DO� UHFLQWH� HVFRODU� VHUj� FRQWURODW�� G
DFRUG�DO� UqJLP� KRUDUL� GH� OHV� DFWLYLWDWV� GHO� FHQWUH�
VHJRQV� HO� TXH� GLVSRVHQ� DTXHVW� UHJODPHQW� L� OHV� FRUUHVSRQHQWV� SURJUDPDFLRQV� JHQHUDOV� GH�
FHQWUH�GH�FDGD�DQ\��
�
/
DFFpV�DO�FHQWUH�HV�IDFLOLWDUj�SHU�DO�GHVHQYROXSDPHQW�GHO�VHX�~V�SURSL��HQ�FDGD�FDV��VHJRQV�HOV�
FRUUHVSRQHQWV�KRUDULV�GLVSRVDWV�D�O
HIHFWH���
�
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(O� SULQFLSL� JHQHUDO� pV� HO� GH� UHVWULFFLy� GH� OD� FLUFXODFLy� HQ� HO� UHFLQWH� HVFRODU� D� OHV� DFWLYLWDWV�
FRUUHVSRQHQWV�D�OHV�IUDQJHV�KRUjULHV�UHVSHFWLYHV��1RPpV�HQ�VXSzVLWV�H[FHSFLRQDOV��HO�GLUHFWRU�
SRGUj�DXWRULW]DU�O
DFFpV�H[WHPSRUDQL��
�
,JXDOPHQW�� HO� GLUHFWRU� GHO�FHQWUH� SRGUj� DXWRULW]DU�O
DFFpV�GH�SHUVRQDO� DOLq� TXH� KDJL�G
HIHFWXDU�
WDVTXHV� GH� VXSRUW�� GH� PDQWHQLPHQW� R� GH� SURYLVLy� GH� UHFXUVRV�� VHPSUH� TXH� HV� JDUDQWHL[L� HO�
QRUPDO� IXQFLRQDPHQW� GH� OHV� DFWLYLWDWV� L� OD� VHJXUHWDW� GH� OHV� SHUVRQHV�� (Q� WRW� FDV�� V
DwOODUDQ�
HYHQWXDOV�]RQHV�G
REUHV�R�GH�UHSDUDFLRQV�TXH�SXJXLQ�VXSRVDU�XQ�SHULOO��
�
(V� IDFLOLWDUj� O
DFFpV� DOV� UHVSRQVDEOHV� GHOV� UHVSHFWLXV� XVRV� VRFLDOV� DXWRULW]DWV� HQ� OHV� IUDQJHV�
KRUjULHV�FRUUHVSRQHQWV��
�
(V� IDFLOLWDUj�O
DFFpV�DOV�UHVSRQVDEOHV�GHOV�UHVSHFWLXV�XVRV�PHUFDQWLOV��VL�pV�QHFHVVDUL��HQ�OHV�
IUDQJHV�KRUjULHV�FRUUHVSRQHQWV�R��HQ�HO�FDV�G
XVRV�FRPSDWLEOHV��HQ�IUDQJHV�KRUjULHV�HQ�TXq�QR�
KL�KDJL�QL�~V�SURSL�QL�~V�VRFLDO��
�

�
$57������3/$�'¶(0(5*Ê1&,$�
�
(O�&HQWUH�GLVSRVD�GH�SOD�GH�HPHUJqQFLD��
�
&DGD�FXUV�HVFRODU�HV�ID�FRP�D�PtQLP�XQ�VLPXODFUH�G¶HPHUJqQFLD��
�
/¶LQIRUPH� GH� OHV� � YDORUDFLRQV� GHO� VLPXODFUH�� HODERUDW� SHU� HO�OD� FRRUGLQDGRU�D� GH� ULVFRV� L� HO�OD�
GLUHFWRU�D�V¶HQYLD�DO�'LUHFWRU�*HQHUDO�GHOV�66�77��G¶(GXFDFLy��$MXQWDPHQW�L�,QVSHFFLy��
�
�

&$3Ë72/�98,7Ê��'(/�683257�%852&5¬7,&�
�
$57�������&,5&8/$56�$/6�3$5(6�
7RWHV�OHV�FLUFXODUV�DGUHoDGHV�DOV�SDUHV�PLWMDQoDQW�HOV�DOXPQHV��KDQ�GH�FRPSWDU�DPE�HOV�YLVW�L�
SODX�GH�OD�GLUHFFLy�L�GHL[DU�QH�FRQVWjQFLD�D�O¶DU[LX�GHO�FHQWUH��

�
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�
3ULPHUD��,QWHUSUHWDFLy�GHO�UHJODPHQW�

· � (V�IDFXOWD�HO�GLUHFWRU�SHU�D�OD�LQWHUSUHWDFLy�GHO�SUHVHQW�UHJODPHQW��
· � 3HO�TXH�ID�DOV�GHXUHV�GH�O
DOXPQDW�L�HO�VHX�UqJLP�GLVFLSOLQDUL��HV�IDFXOWD��LJXDOPHQW��OD�

FRPLVVLy�GH�FRQYLYqQFLD��UHIHULGD�D�O
DUWLFOH�FRUUHVSRQHQW�G
DTXHVW�UHJODPHQW��SHU�D�OD�
LQWHUSUHWDFLy�DSOLFDWLYD�DO�FDV�FRQFUHW��

�
6HJRQD��0RGLILFDFLRQV�

· � $TXHVW�UHJODPHQW�pV�VXVFHSWLEOH�GH�VHU�PRGLILFDW�SHU�OHV�FDXVHV�VHJ•HQWV��SHUTXq�QR�
V
DMXVWL�D�OD�QRUPDWLYD�GH�UDQJ�VXSHULRU�VHJRQV�HO�FRQWURO�TXH�HIHFWXD�HO� 'HSDUWDPHQW�
G¶(GXFDFLy�� SHUTXq� FDQYLw� OD� QRUPDWLYD� GH� UDQJ� VXSHULRU�� FRP� D� FRQVHT•qQFLD� GH� OD�
VHYD�DSOLFDFLy��SHU�O
DYDOXDFLy�TXH�HQ�IDFL�HO�FRQVHOO�HVFRODU��SHUTXq�FRQFRUUHQ�QRYHV�
FLUFXPVWjQFLHV�D�FRQVLGHUDU�R�QRXV�jPELWV�TXH�V
KDJLQ�GH�UHJXODU��

· � (O�FRQVHOO�HVFRODU�KD�G
DSURYDU�SHU�PDMRULD�OHV�PRGLILFDFLRQV�GHO�UHJODPHQW��
· � /HV� PRGLILFDFLRQV� SRGHQ�SURSRVDU�VH� D� WUDYpV� GHOV� zUJDQV� GH� JRYHUQ�� HOV� zUJDQV� GH�

FRRUGLQDFLy�L�OHV�DVVRFLDFLRQV�GH�SDUHV�L�G
DOXPQHV��
�
7HUFHUD��(VSHFLILFDFLRQV�GHO�UHJODPHQW�

· � (V� SRGHQ� HODERUDU� HVSHFLILFDFLRQV� GHO� UHJODPHQW� TXH� QR� VXSRVLQ� XQD� PRGLILFDFLy�
G
DTXHVW�� D� FjUUHF� GHOV� zUJDQV� L� UHVSRQVDEOHV� GHO� GHVHQYROXSDPHQW� GH� OHV� IXQFLRQV�
DWULEXwGHV� HQ� DTXHVW�� (V� WUDFWDUj� GH� PDQXDOV� GH� IXQFLRQV�� � TXDGUHV� OLQHDOV� GH�
UHVSRQVDELOLWDWV�� RUJDQLJUDPD�� GHVFULSWRUV� GH� OORFV� GH� WUHEDOO�� TXDGUHV� OLQHDOV� GH�
GLVWULEXFLy�GHO�WUHEDOO��HVTXHPDWLW]DFLRQV�JUjILTXHV�GH�SURFHVVRV�L�GLQjPLTXHV��R�DOWUHV�
G
DQjOHJV��

· � (O�FRQVHOO�HVFRODU�KD�GH�FRQqL[HU�L�VXSHUYLVDU�DTXHVWHV�HVSHFLILFDFLRQV��HQ�OHV�TXDOV�
SRGUj� LQWURGXLU� PRGLILFDFLRQV�� L� TXH� QR� VHUDQ� YjOLGHV� QL� DSOLFDEOHV� HQ� WDQW� TXH�
FRQWUDGLJXLQ�HO�FRQWLQJXW�G
DTXHVW�UHJODPHQW��

�
4XDUWD��3XEOLFLWDW�

· � $TXHVW�UHJODPHQW�HV�GLIRQGUj�D�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD�
· � 6¶HGLWDUj�XQ�UHVXP�GHO�5HJODPHQW�TXH�IDFLOLWL�OD�VHYD�FRPSUHQVLy�JOREDO�L�TXH�SHUPHWL�

XQ�QLYHOO�GH�OHFWXUD�PpV�JHQHUDO��TXH�HPIDWLW]DUj�HOV�DVSHFWHV�PpV�UHOOHYDQWV��
· � 6
H[SOLFDUDQ�HOV�SXQWV�PpV�UHOOHYDQWV�G
DTXHVW�UHJODPHQW�D�O
DOXPQDW��HQ�HO�GHFXUV�GH�OD�

QRUPDO�DFWLYLWDW�DFDGqPLFD��VHJRQV�OHV�UHVSHFWLYHV�HGDWV��
· � 7RWHV�OHV�PRGLILFDFLRQV�TXH�V
LQWURGXHL[LQ�WLQGUDQ�HO�PDWHL[�SURFpV�GH�GLIXVLy�TXH�V
KD�

GHVFULW�DQWHULRUPHQW��
· � (O�FRQVHOO�HVFRODU�YHWOODUj�SHU�WDO�TXH�VHPSUH�HV�GLVSRVL�G
H[HPSODUV�GHO�UHJODPHQW�L�GHO�

VHX�UHVXP�DFWXDOLW]DWV�L�D�O
DEDVW�GH�TXDOVHYRO�PHPEUH�GH�OD�FRPXQLWDW�HGXFDWLYD��
�
&LQTXHQD��'LSzVLW�

· � '
DFRUG� DPE� HO� TXH� GLVSRVD� O
DUWLFOH� ����� GHO� 'HFUHW� ���������� HV� GLSRVLWDUj� XQ�
H[HPSODU� GHO� WH[W� G
DTXHVW� UHJODPHQW� D� OD� GHOHJDFLy� WHUULWRULDO� GHO� 'HSDUWDPHQW�
G¶(GXFDFLy��TXH�KD�GH�YHWOODU�SHU�OD�VHYD�DGHTXDFLy�D�OD�QRUPDWLYD�YLJHQW��

· � ,JXDOPHQW�HV�SURFHGLUj�SHU�D�OHV�PRGLILFDFLRQV�GHO�UHJODPHQW��
· � 6
DU[LYDUj�L�HVWDUj�D�GLVSRVLFLy�GH�TXDOVHYRO�PHPEUH�GHO�FRQVHOO�HVFRODU�OD�FzSLD�GH�OD�

LQVWjQFLD�DPE�TXq�V
HIHFWXD�OD�WUDPHVD�GH�GLSzVLW�GHO�UHJODPHQW��
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