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/D�QHFHVVLWDW�GH�GRWDU�VH�G
XQHV�1RUPHV�G¶2UJDQLW]DFLy�L�)XQFLRQDPHQW�GHULYD�GH��
D�� KDYHU� GH� FRQFUHWDU� O
HVWUXFWXUD� L� HO� IXQFLRQDPHQW� GHO� FHQWUH�� HQ� WRWV� HOV� VHXV�
jPELWV��L��
E��KDYHU�GH�UHJXODU�OD�FRQYLYqQFLD�HQ�HO�VL�GHO�FHQWUH��GH�WRWV�HOV�PHPEUHV�L�VHFWRUV�
GH�OD�FRPXQLWDW�HGXFDWLYD��
&RQWLQGUj� OD� FRQFUHFLy� HQ� UHJOHV� L� QRUPHV�� HOV� GUHWV� L� GHXUHV� GHOV� DOXPQHV� L�
O
RUJDQLW]DFLy�GHO�IXQFLRQDPHQW�GHOV�UHFXUVRV�KXPDQV��PDWHULDOV�L�IXQFLRQDOV��
(O�SURFHGLPHQW�G
HODERUDFLy�KD�SDUWLW�GHO�UHFXOO�VLVWHPDWLW]DW�GH�QRUPHV�HQ�YLJRU�L��
SHU� D� OHV� IUDQJHV� G
DXWRQRPLD� �� HO� FODXVWUH� GH� SURIHVVRUV�HV� KD� DSRUWDW� FULWHULV� L�
GLUHFWULXV�D�O
HTXLS�GLUHFWLX��TXH�O
KD�HODERUDW�L�KD�HIHFWXDW�OD�SURSRVWD�G
DSURYDFLy�DO�
FRQVHOO�HVFRODU��$L[t�PDWHL[�HO� WH[W�DSURYDW�HV�GLSRVLWDUj�D� OD�'HOHJDFLy�7HUULWRULDO�
GH�/OHLGD��
$TXHVWHV�QRUPHV�V
HODERUHQ�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��
$TXHVW�GRFXPHQW�V
HVWUXFWXUD�HQ�HOV�WtWROV�VHJ�HQWV���
D�� 7tWRO� SUHOLPLQDU�� HQ� TXq� V
LGHQWLILTXHQ� HO� FHQWUH� L� HOV� jPELWV� L� VHUYHLV� RQ� pV�
G
DSOLFDFLy��DL[t�FRP�O
REOLJDFLy�FRPXQLWjULD�GH�UHVSHFWDU�OR��
E�� 7tWRO� SULPHU�� TXH� UHJXOD� HOV� zUJDQV� XQLSHUVRQDOV� L� FROÂOHJLDWV� GH� JRYHUQ� L�
FRRUGLQDFLy�L�HOV�OHV�PHVWUHV�HVSHFLDOLVWHV��
F��7tWRO�VHJRQ��TXH�WUDFWD�GH�O
RUJDQLW]DFLy�L�IXQFLRQDPHQW�GH�FDGD�XQ�GHOV�VHFWRUV�
GH�OD�FRPXQLWDW�HGXFDWLYD��
G��7tWRO�WHUFHU��TXH�FRQWp�PRGXODUPHQW�HOV�UHJODPHQWV�HVSHFtILFV�GH�O
RUJDQLW]DFLy�
GH� O
HQVHQ\DPHQW�� GH� OHV� LQVWDOÂODFLRQV� GHO� FHQWUH�� GHO� VXSRUW� EXURFUjWLF� L� GHOV�
VHUYHLV��$TXHVW�SRW�DQDU�GHVHQYROXSDQW�VH�HQ�OD�PHVXUD�TXH�V
DPSOLwQ��
7DPEp�V
KL� LQFORXHQ�OHV�GLVSRVLFLRQV�DGGLFLRQDOV��WUDQVLWzULHV��ILQDOV�L�GHURJDWzULHV�
FRUUHVSRQHQWV��
3HU�WRW�DL[z��HO�FRQVHOO�HVFRODU�KD�DSURYDW�OHV�VHJ�HQWV�QRUPHV�TXH�FRQVWLWXHL[HQ�
OHV�1RUPHV�G¶2UJDQLW]DFLy�L�)XQFLRQDPHQW���
� �
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7,72/�35(/,0,1$5�
1RP�GHO�FHQWUH�L�ORFDOLW]DFLy���(VFROD�0HVWUH�,JQDVL�3HUDLUH�GH�0ROOHUXVVD�
7LWXODULWDW���*HQHUDOLWDW�GH�&DWDOXQ\D���'HSDUWDPHQW�G¶(GXFDFLy��
(QVHQ\DPHQWV�TXH�RIHUHL[��QLYHOOV�HGXFDWLXV�L�VHUYHLV���(GXFDFLy�,QIDQWLO�L�3ULPjULD�
/
DSURYDFLy� L� HQWUDGD� HQ� YLJRU� GH� OHV� SUHVHQWHV� QRUPHV� G¶RUJDQLW]DFLy� L�
IXQFLRQDPHQW� HQ� HO� FHQWUH� FRPSRUWD� O
REOLJDFLy� FRPXQLWjULD� GH� UHVSHFWDU� OHV�
QRUPHV�TXH�FRQWp��
�7Ë72/� 35,0(5�� 'HOV� zUJDQV� XQLSHUVRQDOV� L� FRO OHJLDWV� GH� JRYHUQ� L�FRRUGLQDFLy��HOV�OHV�PHVWUHV�HVSHFLDOLVWHV�L�OHV�FRPLVVLRQV���$UWLFOH����)LQDOLWDWV�GH�O
HVWUXFWXUD�G
RUJDQLW]DFLy�L�JHVWLy�
/
HVWUXFWXUD�G
RUJDQLW]DFLy�L�JHVWLy�KD�GH�SHUPHWUH�L�IDFLOLWDU��HQ�HO�PDUF�GHO�SURMHFWH�
HGXFDWLX��
D��/
DXWRQRPLD�GH�JHVWLy�RUJDQLW]DWLYD� L�SHGDJzJLFD�GHO� FROÂOHJL� L� OD�GHILQLFLy�GHOV�
VHXV�REMHFWLXV��
E�� /
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��
F�� /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��
G�� /D� PLOORUD� GHO� SURFHVVRV� G
HQVHQ\DPHQW� L� DSUHQHQWDWJH� L� G¶DYDOXDFLy� GHOV�
DOXPQHV��
H��/D�LQYHVWLJDFLy�L�LQQRYDFLy�HGXFDWLYHV�L�OD�IRUPDFLy�GHO�SHUVRQDO�GRFHQW��$UWLFOH����/
HVWUXFWXUD�G
RUJDQLW]DFLy�L�JHVWLy�
����eV�IRUPDGD�SHU���
D��(OV�zUJDQV�GH�JRYHUQ��XQLSHUVRQDOV�L�FROÂOHJLDWV�
E��(OV�zUJDQV�GH�FRRUGLQDFLy�
F��(OV�PHVWUHV�HVSHFLDOLVWHV�
G��/HV�FRPLVVLRQV�
�����(OV�zUJDQV�GH�JRYHUQ�L�HOV�GH�FRRUGLQDFLy���HOV�OHV�PHVWUHV�HVSHFLDOLVWHV��L��OHV�
FRPLVVLRQV��HQ�WDQW�TXH�zUJDQV�GH�JHVWLy��GLULJHL[HQ�OOXU�DFWXDFLy�D�O
DVVROLPHQW�GH�
OHV�ILQDOLWDWV�HVPHQWDGHV�HQ�O
DUWLFOH�DQWHULRU��
�����$�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��
�����4XDQ�HO� FHQWUH� UHDOLW]L� XQ�SURMHFWH� G
HGXFDFLy�SHU� D� OD� VDOXW�� HO�OD�GLUHFWRU�D��
DWHQHQW� D� FULWHULV� GH� FRPSHWqQFLD� SHGDJzJLFD� L� FDSDFLWDW� G
RUJDQLW]DFLy� L� JHVWLy��
IDUj�UHVSRQVDEOH�XQ�PHVWUH�SURPRXUH¶O��GH�FRRUGLQDU�OR�HQWUH�FLFOHV�L�G¶DVVHVVRUDU�
QH�HOV�PHPEUHV�GHO�FODXVWUH�DPE�UHODFLy�D�OHV�DFWXDFLRQV�G
HGXFDFLy�SHU�D�OD�VDOXW�
D�O
HVFROD��
�
�
�
�
�
�
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&DStWRO����'HOV�zUJDQV�XQLSHUVRQDOV��
�6HFFLy����'HOV�zUJDQV�XQLSHUVRQDOV�GH�JRYHUQ��
�$UWLFOH����(OV�zUJDQV�XQLSHUVRQDOV�GH�JRYHUQ�
6yQ� zUJDQV� XQLSHUVRQDOV� GH� JRYHUQ� HO�OD� GLUHFWRU�D�� HO�OD� FDS� G
HVWXGLV� L� HO�OD�
VHFUHWDUL�D��$UWLFOH����/HV�IXQFLRQV�GHO�GLUHFWRU�D� �
���� &RUUHVSRQ� D� OD� GLUHFFLy� GH� FDGD� FHQWUH� S~EOLF� O
H[HUFLFL� GH� OHV� IXQFLRQV� GH�
UHSUHVHQWDFLy�� GH� GLUHFFLy� L� OLGHUDWJH� SHGDJzJLFV�� GH� OLGHUDWJH� GH� OD� FRPXQLWDW�
HVFRODU��G
RUJDQLW]DFLy��IXQFLRQDPHQW�L�JHVWLy�GHO�FHQWUH�L�GH�FDS�GHO�VHX�SHUVRQDO��
����/HV�IXQFLRQV�GH�OD�GLUHFFLy�V
H[HUFHL[HQ�HQ�HO�PDUF�UHJODPHQWDUL�GH�O
DXWRQRPLD�
GHOV� FHQWUHV�S~EOLFV� L� FRPSRUWHQ� O
H[HUFLFL� G
XQ� OLGHUDWJH�GLVWULEXwW� L� GHO� WUHEDOO� HQ�
HTXLS� G
DFRUG�DPE�HO� TXH� V
HVWDEOHL[L� D� FDGD� FHQWUH�HQ� UHODFLy� DPE� OHV� IXQFLRQV�
GHOV�PHPEUHV�GH�O
HTXLS�GLUHFWLX�L��VL�V
HVFDX��GHO�FRQVHOO�GH�GLUHFFLy��
����&RQVLGHUDFLy�G
DXWRULWDW�S~EOLFD�
������/D�GLUHFFLy��HQ�O
H[HUFLFL�GH�OHV�VHYHV�IXQFLRQV��Wp�OD�FRQVLGHUDFLy�G
DXWRULWDW�
S~EOLFD�L�JDXGHL[�GH�SUHVXPSFLy�GH�YHUDFLWDW�HQ�HOV�VHXV�LQIRUPHV�L�G
DMXVWDPHQW�D�
OD�QRUPD�HQ� OHV�VHYHV�DFWXDFLRQV�� OOHYDW�TXH�HV�SURYL�HO�FRQWUDUL��$L[t�PDWHL[��HQ�
O
H[HUFLFL� GH� OHV� VHYHV� IXQFLRQV�� OD� GLUHFFLy� pV� WDPEp� DXWRULWDW� FRPSHWHQW� SHU�
GHIHQVDU�O
LQWHUqV�VXSHULRU�GH�O
LQIDQW��
������/HV�GLUHFFLRQV�GHOV�FHQWUHV�S~EOLFV�SRGHQ�UHTXHULU�OD�FROÂODERUDFLy�QHFHVVjULD�
D� OHV� DOWUHV� DXWRULWDWV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� SHU� DO� FRPSOLPHQW� GH� OHV�
IXQFLRQV�TXH�HOV�HVWDQ�HQFRPDQDGHV��$L[t�PDWHL[��SRGHQ�VROÂOLFLWDU�L�KDQ�GH�UHEUH�
LQIRUPDFLy� GHOV� GLIHUHQWV� VHFWRUV� GH� OD� FRPXQLWDW� HGXFDWLYD� GHO� VHX� FHQWUH� L� GHOV�
DOWUHV�zUJDQV�L�VHUYHLV�GH�O
$GPLQLVWUDFLy�HGXFDWLYD��DPE�OD�ILQDOLWDW�GH�GLVSRVDU�GH�
OD�LQIRUPDFLy�VXILFLHQW�GHO�VHX�FHQWUH�L�GH�OD�]RQD�HGXFDWLYD�SHU�D�O
H[HUFLFL�HILFLHQW�L�
HILFDo�GH�OHV�VHYHV�IXQFLRQV��
����)XQFLRQV�GH�UHSUHVHQWDFLy�
������ /D� GLUHFFLy� G
XQ� FHQWUH� S~EOLF� UHSUHVHQWD� RUGLQjULDPHQW� O
$GPLQLVWUDFLy�
HGXFDWLYD� HQ� HO� FHQWUH� L�� HQ� DTXHVWD� FRQGLFLy�� OL� FRUUHVSRQHQ� HVSHFtILFDPHQW� OHV�
IXQFLRQV�VHJ�HQWV��
D�� 9HKLFXODU� DO� FHQWUH� HOV� REMHFWLXV� L� OHV� SULRULWDWV� GH� OHV� SROtWLTXHV� HGXFDWLYHV�
DGRSWDGHV�SHU�O
$GPLQLVWUDFLy��
E�� 3UHVLGLU� HO� FODXVWUH� GH� SURIHVVRUDW� L� HO� FRQVHOO� HVFRODU�� SUHVLGLU� HO� FRQVHOO� GH�
GLUHFFLy�TXDQ�Q
KL�KDJL��L�SUHVLGLU�HOV�DFWHV�DFDGqPLFV�GHO�FHQWUH��
������$L[t�PDWHL[�� OD�GLUHFFLy�G
XQ�FHQWUH�S~EOLF� UHSUHVHQWD�HO�FHQWUH�GDYDQW� WRWHV�
OHV� LQVWjQFLHV� DGPLQLVWUDWLYHV� L� VRFLDOV� L�� HQ� DTXHVWD� FRQGLFLy�� OL� FRUUHVSRQ�
WUDVOODGDU� D� O
$GPLQLVWUDFLy� HGXFDWLYD� OHV� DVSLUDFLRQV� L� QHFHVVLWDWV� GHO� FHQWUH� L�
IRUPXODU�OL�OHV�SURSRVWHV�TXH�VLJXLQ�SHUWLQHQWV��
����)XQFLRQV�GH�GLUHFFLy�SHGDJzJLFD�L�OLGHUDWJH�
������ /D� GLUHFFLy� GLULJHL[� L� OLGHUD� HO� FHQWUH� GHV� GHO� SXQW� GH� YLVWD� SHGDJzJLF�� (Q�
DTXHVW�UHVSHFWH��OL�FRUUHVSRQHQ�HVSHFtILFDPHQW�OHV�IXQFLRQV�VHJ�HQWV��
D��)RUPXODU� L� SUHVHQWDU� DO� FODXVWUH� GHO� SURIHVVRUDW� OD� SURSRVWD� LQLFLDO� GH� SURMHFWH�
HGXFDWLX�L��VL�HVFDX��OHV�SRVWHULRUV�PRGLILFDFLRQV�L�DGDSWDFLRQV��
E�� 9HWOODU� SHU� OD� UHDOLW]DFLy� GH� OHV� FRQFUHFLRQV� FXUULFXODUV� HQ� FRKHUqQFLD� DPE� HO�
SURMHFWH�HGXFDWLX��JDUDQWLU�HO�VHX�FRPSOLPHQW�L�LQWHUYHQLU�HQ�OD�VHYD�DYDOXDFLy��
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F��'LULJLU� L�DVVHJXUDU� O
DSOLFDFLy�GHOV�FULWHULV�G
RUJDQLW]DFLy�SHGDJzJLFD� L�FXUULFXODU��
DL[t� FRP� GHOV� SODQWHMDPHQWV� GHO� SURMHFWH� HGXFDWLX� LQKHUHQWV� D� O
DFFLy� WXWRULDO�� D�
O
DSOLFDFLy� GH� OD� FDUWD� GH� FRPSURPtV� HGXFDWLX�� D� O
DSOLFDFLy� GHOV� SODQWHMDPHQWV�
FRHGXFDWLXV�� GHOV� SURFHGLPHQWV� G
LQFOXVLy�� L� GH� WRWV� HOV� DOWUHV� SODQWHMDPHQWV�
HGXFDWLXV�TXH�WLQJXL� LQFRUSRUDWV��G
DFRUG�DPE�OD�VHYD�FRQFUHFLy�HQ�HO�SURMHFWH�GH�
GLUHFFLy��
G��*DUDQWLU�TXH�HO�FDWDOj�VLJXL�OD�OOHQJXD�YHKLFXODU�GH�O
HGXFDFLy��DGPLQLVWUDWLYD�L�GH�
FRPXQLFDFLy�XWLOLW]DGD�QRUPDOPHQW�HQ� OHV�DFWLYLWDWV�GHO�FHQWUH��HQ�HOV� WHUPHV�TXH�
HVWDEOHL[�HO�WtWRO�,,�GH�OD�/OHL����������WDO�L�FRP�HV�FRQFUHWLQ�HQ�HO�SURMHFWH�OLQJ�tVWLF�
TXH�IRUPD�SDUW�GHO�SURMHFWH�HGXFDWLX�GHO�FHQWUH��
H�� &RRUGLQDU� O
HTXLS� GLUHFWLX� L� RULHQWDU�� GLULJLU� L� VXSHUYLVDU� WRWHV� OHV� DFWLYLWDWV� GHO�
FHQWUH� G
DFRUG� DPE� OHV� SUHYLVLRQV� GH� OD� SURJUDPDFLy� JHQHUDO� DQXDO�� DPE� OD�
FROÂODERUDFLy�GH�O
HTXLS�GLUHFWLX��L�VHQVH�SHUMXGLFL�GH�OHV�FRPSHWqQFLHV�DWULEXwGHV�DO�
FODXVWUH�GHO�SURIHVVRUDW�L�DO�FRQVHOO�HVFRODU��
I�� ,PSXOVDU�� G
DFRUG� DPE� HOV� LQGLFDGRUV� GH� SURJUpV�� O
DYDOXDFLy� GHO� SURMHFWH�
HGXFDWLX� L� GHO� IXQFLRQDPHQW� JHQHUDO� GHO� FHQWUH�� $TXHVWD� DYDOXDFLy� DEDVWD�
O
DSOLFDFLy�GHO�SURMHFWH�GH�GLUHFFLy�L��VL�HVFDX��GHOV�DFRUGV�GH�FRUHVSRQVDELOLWDW��
J��3DUWLFLSDU� HQ� O
DYDOXDFLy� GH� O
H[HUFLFL� GH� OHV� IXQFLRQV�GHO� SHUVRQDO� GRFHQW� L� GH�
O
DOWUH�SHUVRQDO�GHVWLQDW�DO�FHQWUH��$TXHVWD�IXQFLy�FRPSRUWD�O
DWULEXFLy�D�OD�GLUHFFLy�
GH�OD�IDFXOWDW�G
REVHUYDFLy�GH�OD�SUjFWLFD�GRFHQW�D�O
DXOD�L�GH�O
DFWXDFLy�GHOV�zUJDQV�
FROÂOHFWLXV�GH�FRRUGLQDFLy�GRFHQW�GH�TXq�V
KDJL�GRWDW�HO�FHQWUH��DL[t�FRP�OD�IDFXOWDW�
GH� UHTXHULU� GHO� SURIHVVRUDW� VRWPqV� D� DYDOXDFLy� OD� GRFXPHQWDFLy� SHGDJzJLFD� L�
DFDGqPLFD�TXH�FRQVLGHUL�QHFHVVjULD�SHU�GHGXLU�QH�OHV�YDORUDFLRQV�FRUUHVSRQHQWV��
LQFORVRV� OHV� UHIHULGHV� D� OD� SRVVLEOH� WUDQVPLVVLy� G
HVWHUHRWLSV� VH[LVWHV� L� OD�
UHSURGXFFLy�GH�UROV�GH�JqQHUH�D�O
DXOD��
K��,PSXOVDU�OD�FRRUGLQDFLy�GHO�SURMHFWH�HGXFDWLX�GHO�FHQWUH�DPE�HOV�G
DOWUHV�FHQWUHV�
SHU� WDO� GH� SRGHU� FRQILJXUDU� GH� PDQHUD� FRKHUHQW� [DU[HV� GH� FHQWUHV� TXH� IDFLQ�
SRVVLEOH�DFWXDFLRQV�HGXFDWLYHV�FRQMXQWHV��
����)XQFLRQV�HQ�UHODFLy�DPE�OD�FRPXQLWDW�HVFRODU�
������/D�GLUHFFLy�GHO�FHQWUH��FRP�D�UHVSRQVDEOH�GH�O
DFFLy�HGXFDWLYD�TXH�V
KL�GX�D�
WHUPH�� Wp� OHV� IXQFLRQV� VHJ�HQWV� HVSHFtILFDPHQW� UHODFLRQDGHV� DPE� OD� FRPXQLWDW�
HVFRODU��
D��9HWOODU�SHU�OD�IRUPXODFLy�L�HO�FRPSOLPHQW�GH�OD�FDUWD�GH�FRPSURPtV�HGXFDWLX�GHO�
FHQWUH�� L� JDUDQWLU� HO� IXQFLRQDPHQW� GH� OHV� YLHV� L� HOV� SURFHGLPHQWV� GH� UHODFLy� L�
FRRSHUDFLy�DPE� OHV� IDPtOLHV�� SHU� IDFLOLWDU� O
LQWHUFDQYL� G
LQIRUPDFLy� VREUH� O
HYROXFLy�
HVFRODU�L�SHUVRQDO�GHOV�VHXV�ILOOV��
E��$IDYRULU� OD�FRQYLYqQFLD�HQ�HO�FHQWUH��JDUDQWLU�HO�FRPSOLPHQW�GH� OHV�QRUPHV�TXH�
V
KL� UHIHUHL[HQ� L�DGRSWDU� OHV�PHVXUHV�GLVFLSOLQjULHV�TXH�FRUUHVSRQJXLQ�VHJRQV� OHV�
QRUPHV�G
RUJDQLW]DFLy� L� IXQFLRQDPHQW�GHO�FHQWUH� L� OHV�SUHYLVLRQV�GH� O
RUGHQDPHQW��
(Q� O
H[HUFLFL� G
DTXHVWD� IXQFLy�� HO� GLUHFWRU� R� GLUHFWRUD� GHO� FHQWUH� Wp� OD� IDFXOWDW�
G
LQWHUYHQFLy��GLUHFWD�R�SHU�SHUVRQD�WqFQLFDPHQW�FDSDFLWDGD�D�OD�TXDO�GHVLJQL��SHU�
H[HUFLU� IXQFLRQV�G
DUELWUDWJH� L� GH�PHGLDFLy�HQ�HOV� FRQIOLFWHV�TXH�HV�JHQHULQ�HQWUH�
PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��
F�� *DUDQWLU� O
H[HUFLFL� GHOV� GUHWV� L� GHXUHV� GH� WRWV� HOV� PHPEUHV� GH� OD� FRPXQLWDW�
HVFRODU��L�RULHQWDU�OR�D�O
DVVROLPHQW�GHOV�REMHFWLXV�GHO�SURMHFWH�HGXFDWLX��
G�� $VVHJXUDU� OD� SDUWLFLSDFLy� HIHFWLYD� GHO� FRQVHOO� HVFRODU� HQ� O
DGRSFLy� GH� OHV�
GHFLVLRQV�TXH�OL�FRUUHVSRQHQ�L�HQ�OD�WDVFD�GH�FRQWURO�GH�OD�JHVWLy�GHO�FHQWUH��
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H��$VVHJXUDU� OD�SDUWLFLSDFLy�HIHFWLYD�GHO�FODXVWUH�HQ� O
DGRSFLy�GH� OHV�GHFLVLRQV�GH�
FDUjFWHU�WHFQLFRSHGDJzJLF�TXH�OL�FRUUHVSRQHQ��
I��(VWDEOLU� FDQDOV�GH� UHODFLy�DPE� OHV�DVVRFLDFLRQV�GH�PDUHV� L� SDUHV�G
DOXPQHV� L��
TXDQ�HVFDLJXL��DPE�OHV�DVVRFLDFLRQV�G
DOXPQHV��
J�� 3URPRXUH� OD� LPSOLFDFLy� DFWLYD� GHO� FHQWUH� HQ� O
HQWRUQ� VRFLDO� L� HO� FRPSURPtV� GH�
FRRSHUDFLy�L�G
LQWHJUDFLy�SOHQD�HQ�OD�SUHVWDFLy�GHO�VHUYHL�G
HGXFDFLy�GH�&DWDOXQ\D��
HQ�HO�PDUF�GH�OD�]RQD�HGXFDWLYD�FRUUHVSRQHQW��
����)XQFLRQV�HQ�PDWqULD�G
RUJDQLW]DFLy�L�IXQFLRQDPHQW�
������&RUUHVSRQHQ� D� OD� GLUHFFLy� OHV� VHJ�HQWV� IXQFLRQV� UHODWLYHV� D� O
RUJDQLW]DFLy� L�
IXQFLRQDPHQW�GHO�FHQWUH��
D�� ,PSXOVDU� O
HODERUDFLy�� DSURYDFLy� L� DSOLFDFLy� GH� OHV� QRUPHV� G
RUJDQLW]DFLy� L�
IXQFLRQDPHQW�GHO�FHQWUH��L�OHV�VHYHV�VXFFHVVLYHV�DGHTXDFLRQV�D�OHV�QHFHVVLWDWV�GHO�
SURMHFWH�HGXFDWLX�GHO�FHQWUH��
E��3URSRVDU�OD�SURJUDPDFLy�JHQHUDO�DQXDO�GHO�FHQWUH��TXH�WDPEp�KD�G
LQFORXUH�OHV�
DFWLYLWDWV� L� HOV� VHUYHLV� TXH� HV� SUHVWHQ� GXUDQW� WRW� O
KRUDUL� HVFRODU�� FRRUGLQDU�QH�
O
DSOLFDFLy�DPE�OD�UHVWD�GH�O
HTXLS�GLUHFWLX�L�UHWUH
Q�FRPSWHV�PLWMDQoDQW�OD�PHPzULD�
DQXDO��
F��3URSRVDU��HQ�HOV�WHUPHV�HVWDEOHUWV�UHJODPHQWjULDPHQW�L�G
DFRUG�DPE�HO�SURMHFWH�
HGXFDWLX�L�OHV�DVVLJQDFLRQV�SUHVVXSRVWjULHV��OHV�SODQWLOOHV�GH�OORFV�GH�WUHEDOO�GRFHQW�
GH�PDQHUD�FRQFRUGDQW�DPE�HO�SURMHFWH�HGXFDWLX�GHO� FHQWUH� L� G
DFRUG�DPE�FULWHULV�
G
HVWDELOLWDW�SHU�D�FXUVRV�HVFRODUV�VXFFHVVLXV�L�DPE�HOV�FDQYLV�HQ�O
RIHUWD�HGXFDWLYD��
/D�UHVROXFLy�VREUH�OD�SODQWLOOD�GHO�FHQWUH�HQ�XQ�VHQWLW�GLIHUHQW�DO�SURSRVDW�KDXUj�GH�
VHU�H[SUHVVDPHQW�PRWLYDGD��
G��3URSRVDU�DO�'HSDUWDPHQW�G
(GXFDFLy��HQ�IXQFLy�GH�OHV�QHFHVVLWDWV�GHULYDGHV�GHO�
SURMHFWH�HGXFDWLX�L�FRQFUHWDGHV�HQ�HO�SURMHFWH�GH�GLUHFFLy�GHO�FHQWUH��OORFV�GRFHQWV�
D� SURYHLU� SHU� FRQFXUV� JHQHUDO� SHU� DOV� TXDOV� VLJXL� QHFHVVDUL� HO� FRPSOLPHQW� GH�
UHTXLVLWV� DGGLFLRQDOV� GH� WLWXODFLy� R� GH� FDSDFLWDFLy� SURIHVVLRQDO� GRFHQW� L� OORFV�
GRFHQWV�VLQJXODUV�D�SURYHLU�SHU�FRQFXUVRV�HVSHFtILFV��
H��3URSRVDU�DO�'HSDUWDPHQW�G
(GXFDFLy�HOV�OORFV�GH�WUHEDOO�GH�OD�SODQWLOOD�GHO�FHQWUH�
TXH�V
KDQ�GH�SURYHLU�SHO�VLVWHPD�H[WUDRUGLQDUL�GH�SURYLVLy�HVSHFLDO��
����)XQFLRQV�HVSHFtILTXHV�HQ�PDWqULD�GH�JHVWLy�
������$�PpV�GHO�YHVVDQW�GH�JHVWLy�LQFRUSRUDW�D�OD�UHVWD�GH�IXQFLRQV�DVVLJQDGHV�D�OD�
GLUHFFLy�GHO�FHQWUH��OL�FRUUHVSRQHQ�OHV�IXQFLRQV�JHVWRUHV�VHJ�HQWV��
D��(PHWUH�OD�GRFXPHQWDFLy�RILFLDO�GH�FDUjFWHU�DFDGqPLF�TXH�HVWDEOHL[�OD�QRUPDWLYD�
YLJHQW� L��TXDQ�HVFDLJXL�� IRUPXODU� OD�SURSRVWD�G
H[SHGLFLy�GHOV� WtWROV�DFDGqPLFV�GH�
O
DOXPQDW��
E�� 9LVDU� OHV� FHUWLILFDFLRQV� DFDGqPLTXHV�� L� WRWHV� OHV� DOWUHV� TXH� HVFDLJXLQ�� SHU�
DFUHGLWDU�FRQWLQJXWV�GRFXPHQWDOV�DU[LYDWV�HQ�HO�FHQWUH��
F�� $VVHJXUDU� OD� FXVWzGLD� GH� OD� GRFXPHQWDFLy� HFRQzPLFD�� DFDGqPLFD� L�
DGPLQLVWUDWLYD�PLWMDQoDQW�OD�VHFUHWDULD�GHO�FHQWUH�L�DSOLFDU�OHV�PHVXUHV�SHU�JDUDQWLU�
OD�VHJXUHWDW�L�FRQILGHQFLDOLWDW�GH�OHV�GDGHV�G
DFRUG�DPE�OD�OHJLVODFLy�HVSHFtILFD�HQ�
PDWqULD�GH�SURWHFFLy�GH�GDGHV��
G��'LULJLU� OD�JHVWLy�HFRQzPLFD�GHO�FHQWUH�L� O
DSOLFDFLy�GHO�SUHVVXSRVW�TXH�DSURYD�HO�
FRQVHOO�HVFRODU��DXWRULW]DU�QH�OHV�GHVSHVHV�L�RUGHQDU�QH�HOV�SDJDPHQWV��
H��2EWHQLU�L��TXDQ�HVFDLJXL��DFFHSWDU��UHFXUVRV�HFRQzPLFV�L�PDWHULDOV�DGGLFLRQDOV�L�
REWHQLU�QH�� HQ�HO�PDUF�GH� OD� OHJLVODFLy� YLJHQW��SHU� OD� UHQGLELOLW]DFLy�GH� O
~V�GH� OHV�
LQVWDOÂODFLRQV�GHO�FHQWUH��VHQVH�LQWHUIHUqQFLHV�DPE�O
DFWLYLWDW�HVFRODU�L�O
~V�VRFLDO�TXH�
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OL� VyQ� SURSLV� L� G
DFRUG� DPE� O
DMXQWDPHQW�� TXDQ� OD� SURSLHWDW� GHPDQLDO� GHO� FHQWUH�
FRUUHVSRQJXL�D�O
HQV�ORFDO��
I��&RQWUDFWDU�EpQV� L� VHUYHLV�GLQV�GHOV� OtPLWV�TXH�HVWDEOHL[� O
RUGHQDPHQW� L�� G
DFRUG�
DPE�HOV�SURFHGLPHQWV�GH�FRQWUDFWDFLy�S~EOLFV��DFWXDU�FRP�D�zUJDQ�GH�FRQWUDFWDFLy��
J�� 'LULJLU� L� JHVWLRQDU� HO� SHUVRQDO� GHO� FHQWUH� GH� PDQHUD� RULHQWDGD� D� JDUDQWLU� HO�
FRPSOLPHQW� GH� OHV� VHYHV� IXQFLRQV�� /
H[HUFLFL� G
DTXHVWD� IXQFLy� FRPSRUWD� D� OD�
GLUHFFLy� GHO� FHQWUH� OD� IDFXOWDW� G
REVHUYDFLy� GH� OD� SUjFWLFD� GRFHQW� D� O
DXOD� L� GHO�
FRQWURO� GH� O
DFWXDFLy� GHOV� zUJDQV� FROÂOHFWLXV� GH� FRRUGLQDFLy� GRFHQW� GH� TXq� V
KDJL�
GRWDW�HO�FHQWUH��
K�� *HVWLRQDU� HO� PDQWHQLPHQW� GHO� FHQWUH�� TXDQ� OD� WLWXODULWDW� GHPDQLDO� GH� OHV�
LQVWDOÂODFLRQV�FRUUHVSRQ�D�OD�*HQHUDOLWDW�� L� LQVWDU� O
DGPLQLVWUDFLy�R�LQVWLWXFLy�TXH�VH�
Q
HQFDUUHJXL�SHUTXq�KL�IDFL�OHV�DFFLRQV�RSRUWXQHV�HQ�HOV�DOWUHV�FDVRV��
L�� *HVWLRQDU� OD� PLOORUD� GH� OHV� LQVWDOÂODFLRQV� GHO� FHQWUH� L� LQVWDU� HO� 'HSDUWDPHQW�
G
(GXFDFLy�SHUTXq�KL�IDFL�OHV�DFFLRQV�GH�PLOORUD�RSRUWXQHV��
M�� ([HUFLU� HQ� HO� FHQWUH� DTXHOOHV� IXQFLRQV� TXH� HQ�PDWqULD� GH� SUHYHQFLy� GH� ULVFRV�
ODERUDOV� OL� DVVLJQL� HO� 3OD� GH� SUHYHQFLy� GH� ULVFRV� ODERUDOV� GHO� 'HSDUWDPHQW�
G
(GXFDFLy��
����)XQFLRQV�HVSHFtILTXHV�FRP�D�FDS�GHO�SHUVRQDO�GHO�FHQWUH�
������$�PpV�GH�OHV�DOWUHV�IXQFLRQV�LQKHUHQWV�D�OD�FRQGLFLy�GH�FDS�GH�SHUVRQDO�TXH�
O
RUGHQDPHQW� DWULEXHL[� D� OD� GLUHFFLy� GHO� FHQWUH�� OL� FRUUHVSRQHQ� OHV� IXQFLRQV�
HVSHFtILTXHV�VHJ�HQWV��
D��1RPHQDU� L�GHVWLWXLU��DPE� OD�FRPXQLFDFLy�SUqYLD�DO�FODXVWUH� L�DO�FRQVHOO�HVFRODU��
G
DFRUG�DPE�HO�PDUF� UHJODPHQWDUL� L� OHV� QRUPHV�G
RUJDQLW]DFLy� L� IXQFLRQDPHQW�GHO�
FHQWUH�� HOV� DOWUHV� zUJDQV� XQLSHUVRQDOV� GH� GLUHFFLy� L� HOV� zUJDQV� XQLSHUVRQDOV� GH�
FRRUGLQDFLy��DVVLJQDU�ORV�UHVSRQVDELOLWDWV�HVSHFtILTXHV�L�SURSRVDU�O
DVVLJQDFLy�GHOV�
FRPSOHPHQWV�UHWULEXWLXV�FRUUHVSRQHQWV��WHQLQW�HQ�FRPSWH�HOV�FULWHULV�TXH�HVWDEOHL[�
HO�*RYHUQ�L�HOV�UHFXUVRV�DVVLJQDWV�DO�FHQWUH��
E�� $VVLJQDU� DO� SURIHVVRUDW� GHO� FHQWUH� DOWUHV� UHVSRQVDELOLWDWV� GH� JHVWLy� L� GH�
FRRUGLQDFLy�GRFHQW�L�OHV�IXQFLRQV�GH�WXWRULD�L�GH�GRFqQFLD�TXH�VLJXLQ�UHTXHULGHV�SHU�
D� O
DSOLFDFLy� GHO� SURMHFWH� HGXFDWLX� L� VLJXLQ� DGHTXDGHV� D� OD� VHYD� SUHSDUDFLy� L�
H[SHULqQFLD��
F�� 3URSRVDU� PRWLYDGDPHQW� OD� LQFRDFLy� GHOV� H[SHGLHQWV� FRQWUDGLFWRULV� L� QR�
GLVFLSOLQDULV�SHU�D�OD�UHPRFLy�GHO�SHUVRQDO� LQWHUt�GHO�OORF�GH�WUHEDOO�RFXSDW�L��HQ�HOV�
WHUPHV� HVWDEOHUWV� UHJODPHQWjULDPHQW�� GH� OD� ERUVD� GH� WUHEDOO�� HQ� FDV�
G
LQFRPSHWqQFLD� SHU� D� OD� IXQFLy� GRFHQW� SDOHVDGD� HQ� HO� SULPHU� DQ\� G
H[HUFLFL�
SURIHVVLRQDO�� L� WDPEp� HQ� HOV� VXSzVLWV� G
LQFDSDFLWDW� VREUHYLQJXGD� R� GH� IDOWD� GH�
UHQGLPHQW�TXH�QR�FRPSRUWL� LQKLELFLy��G
DFRUG�DPE�HO�SURFHGLPHQW�TXH�HVWDEOHL[�HO�
'HSDUWDPHQW��/D�PRWLYDFLy�GH�OD�SURSRVWD�V
KD�GH�EDVDU�HQ�OHV�FRQVWDWDFLRQV�IHWHV�
SHU� OD� PDWHL[D� GLUHFFLy� HQ� H[HUFLFL� GH� OHV� VHYHV� IXQFLRQV� R� HQ� HO� UHVXOWDW� GH�
O
DYDOXDFLy�GH�O
H[HUFLFL�GH�OD�GRFqQFLD��
G�� 3URSRVDU� PRWLYDGDPHQW� OD� LQFRDFLy� GHOV� H[SHGLHQWV� FRQWUDGLFWRULV� L� QR�
GLVFLSOLQDULV�GH�UHPRFLy�GHO� OORF�GH�IXQFLRQDULV�GRFHQWV�GH�FDUUHUD�GHVWLQDWV�HQ�HO�
FHQWUH�� FRP� D� FRQVHT�qQFLD� GH� O
DYDOXDFLy� GH� O
DFWLYLWDW� GRFHQW�� G
DFRUG� DPE� HO�
SURFHGLPHQW� TXH� HVWDEOHL[� HO� 'HSDUWDPHQW�� /D� PRWLYDFLy� GH� OD� SURSRVWD� KD� GH�
EDVDU�VH� HQ� OHV� FRQVWDWDFLRQV� IHWHV� SHU� OD� PDWHL[D� GLUHFFLy� HQ� H[HUFLFL� GH� OHV�
VHYHV�IXQFLRQV�R�HQ�HO�UHVXOWDW�GH�O
DYDOXDFLy�GH�O
H[HUFLFL�GH�OD�GRFqQFLD��
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H�� 6HOHFFLRQDU� HO� SHUVRQDO� LQWHUt� GRFHQW� SHU� FREULU� VXEVWLWXFLRQV� WHPSRUDOV� HQ� HO�
FHQWUH��TXH�QR�DEDVWHQ�WRW�HO�FXUV�DFDGqPLF��HQWUH�FDQGLGDWV�TXH�KDJLQ�DFFHGLW�D�OD�
ERUVD� GH� WUHEDOO� GH� SHUVRQDO� LQWHUt� GRFHQW�� G
DFRUG� DPE� OD� UHJODPHQWDFLy� TXH�
HVWDEOHL[� HO� *RYHUQ�� L� QRPHQDU�OR� G
DFRUG� DPE� HO� SURFHGLPHQW� TXH� HVWDEOHL[� HO�
'HSDUWDPHQW�G
(GXFDFLy��
I�� ,QWHUYHQLU�� HQ� HOV� WHUPHV� TXH� V
HVWDEOHL[LQ� UHJODPHQWjULDPHQW�� HQ� HOV�
SURFHGLPHQWV�GH�SURYLVLy�SHU�FRQFXUV�HVSHFtILF�L�GH�SURYLVLy�HVSHFLDO��L�IRUPXODU�OHV�
SURSRVWHV�GH�QRPHQDPHQW�GHOV�DVSLUDQWV�VHOHFFLRQDWV�HQ�DTXHVW�GDUUHU�FDV��
J��)RPHQWDU� OD�SDUWLFLSDFLy�GHO� SURIHVVRUDW� HQ�DFWLYLWDWV�GH� IRUPDFLy�SHUPDQHQW� L�
G
DFWXDOLW]DFLy�GH� OHV�VHYHV�FDSDFLWDWV�SURIHVVLRQDOV�HQ� IXQFLy�GH� OHV�QHFHVVLWDWV�
GHULYDGHV�GHO�SURMHFWH�HGXFDWLX��
K�� )DFLOLWDU� DO� SURIHVVRUDW� O
DFUHGLWDFLy� FRUUHVSRQHQW� G
DFFpV� JUDWXwW� D� OHV�
ELEOLRWHTXHV�L�HOV�PXVHXV�GHSHQGHQWV�GHOV�SRGHUV�S~EOLFV��
������ 3HU� D� O
H[HUFLFL� GH� OHV� IXQFLRQV� GH� JHVWLy� GHO� SHUVRQDO�� OHV� GLUHFFLRQV� GHOV�
FHQWUHV� S~EOLFV� WHQHQ� DFFpV� WHOHPjWLF� D� OD� LQIRUPDFLy� GH� OD� ERUVD� GH� WUHEDOO� GHO�
SHUVRQDO� LQWHUt� GRFHQW� L� D� OD� LQIRUPDFLy� SHUWLQHQW� GHO� SHUVRQDO� GRFHQW� L�
G
DGPLQLVWUDFLy� GHVWLQDW� DO� FHQWUH� TXH� FRQWHQHQ� HOV� ILW[HUV� LQIRUPjWLFV� GHO�
'HSDUWDPHQW� G
(GXFDFLy�� VHJRQV� SURFHGLPHQWV� DMXVWDWV� D� OD� OHJLVODFLy� YLJHQW� HQ�
PDWqULD�GH�SURWHFFLy�GH�GDGHV�SHUVRQDOV�
�����$WULEXFLRQV�HQ�PDWqULD�GH�MRUQDGD�L�KRUDUL�GHO�SHUVRQDO�
�������&RUUHVSRQ� D� OD� GLUHFFLy� GHO� FHQWUH� O
DVVLJQDFLy� GH� OD� MRUQDGD� HVSHFLDO� DOV�
IXQFLRQDULV�GRFHQWV�DGVFULWV�DO�FHQWUH��HQ�DSOLFDFLy�GH�OD�QRUPDWLYD�TXH�HVWDEOHL[�HO�
*RYHUQ��
�������&RUUHVSRQ�D� OD� GLUHFFLy� GHO� FHQWUH�� HQ�HO�PDUF�GHO� FRQWURO� GH� OD� MRUQDGD� L�
O
KRUDUL� GHO� SURIHVVRUDW�� UHVROGUH� VREUH� OHV� IDOWHV� G
DVVLVWqQFLD� L� GH� SXQWXDOLWDW� QR�
MXVWLILFDGHV�GH�WRW�HO�SHUVRQDO�GHO�FHQWUH��$�DTXHVWV�HIHFWHV��L�VHQVH�SHUMXGLFL�GH�OD�
VDQFLy�GLVFLSOLQjULD�TXH�SXJXL�FRUUHVSRQGUH��OD�GLUHFFLy�GHO�FHQWUH�KD�GH�FRPXQLFDU�
SHULzGLFDPHQW� DO� GLUHFWRU� R� GLUHFWRUD� GHOV� VHUYHLV� WHUULWRULDOV� GHO� 'HSDUWDPHQW�
G
(GXFDFLy�R�D�O
zUJDQ�FRPSHWHQW�GHO�&RQVRUFL�G
(GXFDFLy�GH�%DUFHORQD�OD�SDUW�GH�
MRUQDGD� QR� UHDOLW]DGD� TXH� GHWHUPLQD� OD� GHGXFFLy� SURSRUFLRQDO� G
KDYHUV�
FRUUHVSRQHQW��$TXHVWD�GHGXFFLy�QR�Wp�FDUjFWHU�VDQFLRQDGRU��
�������$L[t�PDWHL[�� FRUUHVSRQ�D� OD� GLUHFFLy�GHO� FHQWUH� FRPXQLFDU� OHV� MRUQDGHV�QR�
WUHEDOODGHV�TXDQ�SHUVRQDO�GHO�FHQWUH�H[HUFHL[�HO�GUHW�GH�YDJD��DOV�HIHFWHV�G
DSOLFDU�
OHV� GHGXFFLRQV� SURSRUFLRQDOV� G
KDYHUV� TXH� FRUUHVSRQJXLQ�� TXH� WDPSRF� QR� WHQHQ�
FDUjFWHU�GH�VDQFLy��
�����$OWUHV�DWULEXFLRQV�HQ�PDWqULD�GH�SHUVRQDO�
������� &RP� D� FDS� LPPHGLDW� GHO� SHUVRQDO� GHO� FHQWUH�� FRUUHVSRQ� D� OD� GLUHFFLy� OD�
SRWHVWDW�GLVFLSOLQjULD�HQ�UHODFLy�DPE�OHV�IDOWHV� OOHXV�TXH�HV�GHWDOOHQ�D� O
DUWLFOH�����
GHO� 7H[W� ~QLF� GH� OD� /OHL� GH� IXQFLy� S~EOLFD�GH� O
$GPLQLVWUDFLy� GH� OD�*HQHUDOLWDW� GH�
&DWDOXQ\D�� DSURYDW� SHO� 'HFUHW� OHJLVODWLX� �������� GH� ��� G
RFWXEUH�� FRPHVHV� SHO�
SHUVRQDO� TXH� SUHVWL� VHUYHLV� DO� FHQWUH�� DL[t� FRP� OHV� TXH� V
KL� FRUUHVSRQHQ� G
DFRUG�
DPE�OD�UHJXODFLy�ODERUDO��
�������/HV�IDOWHV�D�TXq�ID�UHIHUqQFLD�O
DSDUWDW�DQWHULRU�VH�VDQFLRQHQ�G
DFRUG�DPE�OD�
QRUPDWLYD� GLVFLSOLQjULD� YLJHQW�� VHJXLQW� HO� SURFHGLPHQW� VXPDUL� TXH� UHJXOD� HO�
5HJODPHQW� GLVFLSOLQDUL� GH� O
$GPLQLVWUDFLy� GH� OD� *HQHUDOLWDW� DSURYDW� SHO� 'HFUHW�
����������GH����GH� MXQ\��TXH�HO�'HSDUWDPHQW�KD�G
DGDSWDU�D� OHV�FDUDFWHUtVWLTXHV�
HVSHFtILTXHV�GHOV�FHQWUHV�HGXFDWLXV��HQ�HO�TXDO�FDOGUj�HQ�WRW�FDV�O
DXGLqQFLD�GH�OD�
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SHUVRQD� LQWHUHVVDGD�� /HV� UHVROXFLRQV� VDQFLRQDGRUHV� TXH� V
HPHWLQ� V
KDQ� GH�
FRPXQLFDU� DOV� VHUYHLV� WHUULWRULDOV� FRUUHVSRQHQWV� R� DO� &RQVRUFL� G
(GXFDFLy� GH�
%DUFHORQD��&RQWUD�OHV�UHVROXFLRQV�GH�OD�GLUHFFLy�GHO�FHQWUH�HV�SRW�LQWHUSRVDU�UHFXUV�
G
DOoDGD�GDYDQW� OD�GLUHFFLy�GHOV�VHUYHLV� WHUULWRULDOV�GHO�'HSDUWDPHQW�G
(GXFDFLy�R�
GH�O
zUJDQ�FRPSHWHQW�GHO�&RQVRUFL�G
(GXFDFLy�GH�%DUFHORQD�R��TXDQ�FRUUHVSRQJXL��
UHFODPDFLy� SUqYLD� D� OD� YLD� MXGLFLDO� ODERUDO� GDYDQW� OD� 6HFUHWDULD� *HQHUDO� GHO�
'HSDUWDPHQW�G
(GXFDFLy��
������� &RUUHVSRQ� D� OD� GLUHFFLy� GHO� FHQWUH� IRUPXODU� OD� SURSRVWD� G
LQFRDFLy�
G
H[SHGLHQW� GLVFLSOLQDUL� SHU� IDOWHV� JUHXV� R� PROW� JUHXV� GHO� SHUVRQDO� GHO� FHQWUH�
SUHVXPSWDPHQW�FRPHVHV�HQ�UHODFLy�DPE�HOV�VHXV�GHXUHV�L�REOLJDFLRQV��DL[t�FRP�OD�
SURSRVWD�G
LQFRDFLy�G
H[SHGLHQWV�FRQWUDGLFWRULV�L�QR�GLVFLSOLQDULV�D�TXq�ID�UHIHUqQFLD�
O
DUWLFOH�������LQFLVRV�F��L�G���6HQVH�SHUMXGLFL�TXH��VL�HVFDX��O
zUJDQ�FRPSHWHQW�SXJXL�
DGRSWDU� PHVXUHV� FDXWHODUV� G
DFRUG� DPE� HO� UqJLP� GLVFLSOLQDUL�� FRUUHVSRQ� D� OD�
GLUHFFLy� GHO� FHQWUH� O
DGRSFLy� GH� PHVXUHV� RUJDQLW]DWLYHV� SURYLVLRQDOV�� PHQWUH� HV�
WUDPLWLQ� HOV� H[SHGLHQWV�� TXDQ� VLJXL� LPSUHVFLQGLEOH� SHU� JDUDQWLU� OD� SUHVWDFLy�
DGHTXDGD�GHO�VHUYHL�HGXFDWLX��$TXHVWHV�PHVXUHV�SRGHQ�VXSRVDU� OD� UHDVVLJQDFLy�
GH� WDVTXHV� GRFHQWV� GH� OD� SHUVRQD� DIHFWDGD�� (Q� DTXHVWV� FDVRV�� VH� OL� KDXUDQ�
G
DVVLJQDU�WDVTXHV�FRPSOHPHQWjULHV�FRQFRUGDQWV�DPE�HO�VHX�FRV� L� WLWXODFLy��HQ� OD�
SDUW�GH�O
KRUDUL�DIHFWDW�SHU�OHV�PHVXUHV�RUJDQLW]DWLYHV�SURYLVLRQDOV��
�$UWLFOH����/HV�IXQFLRQV�GHO�OD�FDS�G
HVWXGLV�
����&RUUHVSRQ�DO�OD�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�OD�FDS�G
HVWXGLV���
D��&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��
E��&RRUGLQDU�OHV�DFWLYLWDWV�H[WUDHVFRODUV�HQ�FROÂODERUDFLy�DPE�HO�FRQVHOO�HVFRODU�GHO�
FHQWUH�L�OHV�DVVRFLDFLRQV�GH�PDUHV�L�SDUHV��&RRUGLQDU�OHV�UHODFLRQV�DPE�HOV�VHUYHLV�
HGXFDWLXV� GHO� 'HSDUWDPHQW� G
(GXFDFLy� L� HVSHFLDOPHQW� DPE� HOV� HTXLSV�
G
DVVHVVRUDPHQW�SVLFRSHGDJzJLF��
F��6XEVWLWXLU�DO�GLUHFWRU�R�GLUHFWRUD�HQ�FDV�G
DEVqQFLD��
G��&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�HV� TXH� SUHVHQWLQ� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV�� WRW� SURFXUDQW� OD�
FROÂODERUDFLy� L� SDUWLFLSDFLy� GH� WRV� HOV�OHV� PHVWUHV� GHO� FODXVWUH� HQ� HOV� JUXSV� GH�
WUHEDOO��
H�� 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�HV� 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��
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I�� 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��
J��&RRUGLQDU�OD�SURJUDPDFLy�GH�O
DFFLy�WXWRULDO�GHVHQYROXSDGD�HQ�HO�FHQWUH�L�IHU�QH�
HO�VHJXLPHQW��
K�� &RRUGLQDU� OHV� DFFLRQV� G
LQYHVWLJDFLy� L� LQQRYDFLy� HGXFDWLYHV� L� GH� IRUPDFLy� L�
UHFLFODWJH�GHO�SURIHVVRUDW�TXH�HV�GHVHQYROXSLQ�HQ�HO�FROÂOHJL��TXDQ�V
HVFDLJXL��
L�� $TXHOOHV� DOWUHV� TXH� OL� VLJXLQ� HQFRPDQDGHV� SHO�OD� GLUHFWRU�D� R� DWULEXwGHV� SHU�
GLVSRVLFLRQV�GHO�'HSDUWDPHQW�G
(GXFDFLy��$UWLFOH����/HV�IXQFLRQV�GHO�OD�VHFUHWDUL�D�
���� &RUUHVSRQ� DO�OD� VHFUHWDUL�D� GXU� D� WHUPH� OD� JHVWLy� GH� O
DFWLYLWDW� HFRQzPLFD� L�
DGPLQLVWUDWLYD� GHO� FROÂOHJL�� VRWD� HO� FRPDQGDPHQW� GHO�OD� GLUHFWRU�D�� L� H[HUFLU�� SHU�
GHOHJDFLy� VHYD�� OD� SUHIHFWXUD� GHO� SHUVRQDO� G
DGPLQLVWUDFLy� L� VHUYHLV� DGVFULW� DO�
FROÂOHJL��TXDQ�HO�OD�GLUHFWRU�D�KR�GHWHUPLQL��
�����6yQ�IXQFLRQV�HVSHFtILTXHV�GHO�OD�VHFUHWDUL�D��
D��([HUFLU�OD�VHFUHWDULD�GHOV�zUJDQV�FROÂOHJLDWV�GH�JRYHUQ�L�DL[HFDU�OHV�DFWHV�GH�OHV�
UHXQLRQV�TXH�FHOHEULQ��
E�� 7HQLU� FXUD� GH� OHV� WDVTXHV� DGPLQLVWUDWLYHV� GHO� FROÂOHJL�� DWHQHQW� OD� VHYD�
SURJUDPDFLy�JHQHUDO�L�HO�FDOHQGDUL�HVFRODU��
F��(VWHQGUH�OHV�FHUWLILFDFLRQV�L�HOV�GRFXPHQWV�RILFLDOV�GHO�FROÂOHJL��DPE�HO�YLVW�L�SODX�
GHO�OD�GLUHFWRU�D��
G��'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�OD�GLUHFWRU�D��
(ODERUDU� HO� SURMHFWH� GH� SUHVVXSRVW� GHO� FROÂOHJL�� LQFORHQW�KL� HO� PDQWHQLPHQW��
UHSRVLFLy�L�DFWXDOLW]DFLy�GH�O
HTXLSDPHQW�L�PDWHULDO�TXH�FRUUHVSRQJXL��VHJRQV�HO�TXH�
GLVSRVD�O
DUWLFOH�������G
DTXHVW�UHJODPHQW��
H�� 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��
I�� 7HQLU� FXUD� TXH� HOV� H[SHGLHQWV� DFDGqPLFV� GHOV� DOXPQHV� HVWLJXLQ� FRPSOHWV� L�
GLOLJHQFLDWV�G
DFRUG�DPE�OD�QRUPDWLYD�YLJHQW��
J��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��
K��&RQIHFFLRQDU�L�PDQWHQLU�O
LQYHQWDUL�JHQHUDO�GHO�FHQWUH���
L�� 9HWOODU� SHO� PDQWHQLPHQW� L� FRQVHUYDFLy� JHQHUDO� GHO� FHQWUH�� GH� OHV� VHYHV�
LQVWDOÂODFLRQV��PRELOLDUL�L�HTXLSDPHQW�G
DFRUG�DPE�OHV�LQGLFDFLRQV�GHO�OD�GLUHFWRU�OD�L�
OHV�GLVSRVLFLRQV�YLJHQWV��7HQLU�FXUD�GH�OD�VHYD�UHSDUDFLy�TXDQ�FRUUHVSRQJXL��(OHYDU�
DQXDOPHQW� XQ� LQIRUPH� DO� FRQVHOO� HVFRODU� VHJRQV� HO� TXH� HVWDEOHL[� O
DUWLFOH� ������
G
DTXHVW�UHJODPHQW��
M�� '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��
N��$TXHOOHV�DOWUHV�IXQFLRQV�TXH�OL�VLJXLQ�HQFDUUHJDGHV�SHO�OD�GLUHFWRU�D�GHO�FROÂOHJL�R�
DWULEXwGHV�SHO�'HSDUWDPHQW�G
(GXFDFLy��
�
�
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$UWLFOH����6HOHFFLy�L�QRPHQDPHQW�GHO�GLUHFWRU�R�GLUHFWRUD�
�����(O� SURFHGLPHQW� GH� VHOHFFLy� GHO� GLUHFWRU� R� GLUHFWRUD�pV� HO� GH� FRQFXUV��+L� SRW�
SDUWLFLSDU� HO� SHUVRQDO� IXQFLRQDUL� GRFHQW� TXH� FRPSOHL[L� HOV� UHTXLVLWV� HVWDEOHUWV�
OHJDOPHQW��
����� (Q� HO� SURFpV� GH� VHOHFFLy� GHO� GLUHFWRU� R� GLUHFWRUD� HV� YDORUHQ� HOV� PqULWV� GH�
FRPSHWqQFLD�SURIHVVLRQDO�L�FDSDFLWDW�GH�OLGHUDWJH��$L[t�PDWHL[��HV�YDORUD�HO�SURMHFWH�
GH�GLUHFFLy�TXH�KD�GH�SUHVHQWDU�FDGD�FDQGLGDW�R�FDQGLGDWD��&DGDVFXQ�G¶DTXHVWV�
DVSHFWHV�UHTXHUHL[�XQD�SXQWXDFLy�PtQLPD��G¶DFRUG�DPE�HO�TXH�V¶HVWDEOHL[L�SHU�
UHJODPHQW��
����� (O�*RYHUQ� KD� GH� UHJXODU� SHU� UHJODPHQW� HO� SURFpV� GH� VHOHFFLy� GHO� GLUHFWRU� R�
GLUHFWRUD��TXH�KD�GH�SRUWDU�D�WHUPH�XQD�FRPLVVLy� LQWHJUDGD�SHU�UHSUHVHQWDQWV�GHO�
FHQWUH� HGXFDWLX� GHVLJQDWV� SHO� FRQVHOO� HVFRODU� L� SHO� FODXVWUH� GHO� SURIHVVRUDW��
UHSUHVHQWDQWV� GH� O¶$GPLQLVWUDFLy� HGXFDWLYD� L� UHSUHVHQWDQWV� GH� O¶DMXQWDPHQW� GHO�
PXQLFLSL�RQ�pV�VLWXDW�HO�FHQWUH��$TXHVWD�FRPLVVLy�GH�VHOHFFLy�pV�SUHVLGLGD�SHU�XQ�
UHSUHVHQWDQW�R�XQD�UHSUHVHQWDQW�GH�O¶$GPLQLVWUDFLy�HGXFDWLYD��
����� (Q� HO� SURFpV� GH� VHOHFFLy� HV� FRQVLGHUHQ� SULPHU� HOV� FDQGLGDWV� MD� GHVWLQDWV� DO�
FHQWUH�L�D�FRQWLQXDFLy�OD�UHVWD�GH�FDQGLGDWV��(Q�DEVqQFLD�GH�FDQGLGDWV��R�VL�QR�VH�
Q¶KD� VHOHFFLRQDW� FDS�� HO�'HSDUWDPHQW� QRPHQD�GLUHFWRU� R� GLUHFWRUD�� DPE� FDUjFWHU�
H[WUDRUGLQDUL�� L� EDVDQW�VH� HQ� FULWHULV� GH� FRPSHWqQFLD� SURIHVVLRQDO� L� FDSDFLWDW� GH�
OLGHUDWJH�� XQ� IXQFLRQDUL� R� IXQFLRQjULD� GRFHQW�� TXH�� HQ� HO� WHUPLQL� TXH� VLJXL�
GHWHUPLQDW�SHU�UHJODPHQW��KD�GH�SUHVHQWDU�HO�VHX�SURMHFWH�GH�GLUHFFLy��
�����(O�*RYHUQ�KD�G¶HVWDEOLU�SHU�UHJODPHQW�HO�SURFHGLPHQW�GH�UHQRYDFLy�GHO�PDQGDW�
GH�OHV�GLUHFFLRQV�GHOV�FHQWUHV�TXH�REWLQJXLQ�XQD�DYDOXDFLy�SRVLWLYD�HQ�O¶H[HUFLFL�GH�
OOXU�IXQFLy��
�����3URMHFWH�GH�GLUHFFLy��
������� (OV� FDQGLGDWV� D� OD� GLUHFFLy� GHO� FHQWUH� KDQ� GH� SUHVHQWDU�� HQ� IRUPDOLW]DU� OD�
FDQGLGDWXUD�� XQ� SURMHFWH� GH� GLUHFFLy�� (O� SURMHFWH� GH� GLUHFFLy� KD� G¶RUGHQDU� HO�
GHVSOHJDPHQW� L� O¶DSOLFDFLy� GHO� SURMHFWH� HGXFDWLX� SHU� DO� SHUtRGH� GH� PDQGDW� L�
FRQFUHWDU�O¶HVWUXFWXUD�RUJDQLW]DWLYD�GHO�FHQWUH��
�������(OV�SURMHFWHV�GH�GLUHFFLy�SHU�D�FHQWUHV�VHQVH�SURMHFWH�HGXFDWLX�SURSL�KDQ�GH�
SUHYHXUH�G¶DGRSWDU�QH�XQ�GXUDQW�HO�PDQGDW��
�������(OV�SURMHFWHV�GH�GLUHFFLy�KDQ�G¶LQFORXUH�LQGLFDGRUV�SHU�D�DYDOXDU�O¶H[HUFLFL�GH�
OD�GLUHFFLy��
�������8QD�YHJDGD�QRPHQDW�HO�GLUHFWRU�R�GLUHFWRUD�� OD� LPSOHPHQWDFLy�GHO�SURMHFWH�
GH�GLUHFFLy�RULHQWD� L�YLQFXOD� O¶DFFLy�GHO�FRQMXQW�G¶zUJDQV�GH�JRYHUQ�XQLSHUVRQDOV� L�
FROÂOHJLDWV�GHO�FHQWUH�������)RUPDFLy�L�UHFRQHL[HPHQW�GH�O¶H[HUFLFL�GH�OD�IXQFLy�GLUHFWLYD�
�������/D�IRUPDFLy�LQLFLDO�L�SHUPDQHQW�GHO�GLUHFWRU�R�GLUHFWRUD�V¶HQFRPDQD�D�HQWLWDWV�
L� LQVWLWXFLRQV� S~EOLTXHV� R� SULYDGHV� GH� SUHVWLJL� UHFRQHJXW�� R� D� OHV� XQLYHUVLWDWV�� /D�
VXSHUDFLy�GHOV�SURJUDPHV�GH�IRUPDFLy�UHODWLXV�D�OD�IXQFLy�GLUHFWLYD�HV�FRQVLGHUD�XQ�
PqULW�SUHIHUHQW�HQ�HO�SURFHGLPHQW�GH�VHOHFFLy�GH�GLUHFWRU�R�GLUHFWRUD��
������� /¶DYDOXDFLy� SRVLWLYD� GH� O¶H[HUFLFL� GH� OD� IXQFLy� GLUHFWLYD� HQ� HOV� VXFFHVVLXV�
PDQGDWV� SHU� D� TXL� KD� HVWDW� QRPHQDW� FRQVHFXWLYDPHQW� SHUPHW� DO� GLUHFWRU� R�
GLUHFWRUD� OD� FRQVROLGDFLy� G¶XQ� JUDX� SHUVRQDO� GRFHQW� VXSHULRU� DO� TXH� WLQGULD�
UHFRQHJXW�VL�QR�KDJXpV�H[HUFLW� OD�GLUHFFLy��DPE�HOV� OtPLWV� L�GH� OD�PDQHUD�TXH�HV�
GHWHUPLQL� SHU� UHJODPHQW�� /¶DYDOXDFLy� SRVLWLYD� GH� O¶H[HUFLFL� GHOV� DOWUHV� FjUUHFV�
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XQLSHUVRQDOV� GH� JRYHUQ� V¶KD� GH� WHQLU� HQ� FRPSWH� HQ� OD� YDORUDFLy� GH� OD� FDUUHUD�
GRFHQW��
�������/¶DYDOXDFLy�SRVLWLYD�GH�O¶H[HUFLFL�GH�OD�IXQFLy�GLUHFWLYD�FRQVWLWXHL[�XQ�PqULW�HQ�
O¶DGTXLVLFLy�GH�OD�FDWHJRULD�VXSHULRU�GH�VqQLRU��HQ�OD�SURPRFLy�LQWHUQD��HQ�O¶LQJUpV�DO�
&RV�GH�&DWHGUjWLFV�G¶(GXFDFLy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L�HQ�OD�UHVROXFLy�GH�
FRQFXUVRV� GH� SURYLVLy� GH� OORFV� GH� WUHEDOO�� G¶DFRUG� DPE� HO� TXH� HV� GHWHUPLQL� SHU�
UHJODPHQW��$UWLFOH����1RPHQDPHQW�L�FHVVDPHQW�
����/D�SHUVRQD�FDQGLGDWD�TXH�KDJL�HVWDW�VHOHFFLRQDGD�KD�GH�VXSHUDU�XQ�SURJUDPD�
GH�IRUPDFLy�SHU�D�OD�LQFRUSRUDFLy�D�O¶H[HUFLFL�GH�OD�GLUHFFLy��
����8Q�FRS�OD�SHUVRQD�VHOHFFLRQDGD�KD�VXSHUDW�HO�SURJUDPD�GH�IRUPDFLy�SHU�D� OD�
LQFRUSRUDFLy� D� O¶H[HUFLFL� GH� OD� GLUHFFLy�� OD� GLUHFFLy� GHOV� VHUYHLV� WHUULWRULDOV� GHO�
'HSDUWDPHQW� G¶(GXFDFLy� R� O¶zUJDQ� FRPSHWHQW� GHO� &RQVRUFL� G¶(GXFDFLy� GH�
%DUFHORQD� OD� QRPHQD� GLUHFWRU� R� GLUHFWRUD� GHO� FHQWUH� TXH� FRUUHVSRQJXL�� SHU� XQ�
SHUtRGH�GH�TXDWUH�DQ\V��
����/D�SHUVRQD�FDQGLGDWD�VHOHFFLRQDGD�SHU�OD�FRPLVVLy�GH�VHOHFFLy�TXH�QR�VXSHUD�
HO� SURJUDPD� GH� IRUPDFLy� SHU� D� OD� LQFRUSRUDFLy� D� O¶H[HUFLFL� GH� OD� GLUHFFLy� QR� pV�
QRPHQDGD�GLUHFWRU�R�GLUHFWRUD��
����1RPHQDPHQW�DPE�FDUjFWHU�H[WUDRUGLQDUL��
������6L�QR�KL�KD�FDQGLGDWV�R�TXDQ�OD�FRPLVVLy�QR�KDJL�VHOHFFLRQDW�FDS�DVSLUDQW��R�
DTXHVW�QR�VXSHUL�HO�SURJUDPD�GH� IRUPDFLy�SHU�D� OD� LQFRUSRUDFLy�D� O¶H[HUFLFL�GH� OD�
GLUHFFLy��HO�GLUHFWRU�R�GLUHFWRUD�GHOV�VHUYHLV�WHUULWRULDOV�GHO�'HSDUWDPHQW�G¶(GXFDFLy�
R� O¶zUJDQ� FRPSHWHQW� GHO� &RQVRUFL� G¶(GXFDFLy� GH� %DUFHORQD� QRPHQD� GLUHFWRU� R�
GLUHFWRUD� XQ� IXQFLRQDUL� GRFHQW�� DPE� FDUjFWHU� H[WUDRUGLQDUL� L� SHU� XQ� SHUtRGH� G¶XQ�
DQ\�� (O� QRPHQDPHQW�� TXH� V¶KD� GH� IHU� G¶DFRUG� DPE� FULWHULV� GH� FRPSHWqQFLD�
SURIHVVLRQDO� L�FDSDFLWDW�GH� OLGHUDWJH��KD�GH� UHFDXUH�HQ�XQ�SURIHVVRU�R�SURIHVVRUD�
TXH� WLQJXL� O¶DFUHGLWDFLy� GH� SHUVRQDO� GLUHFWLX� SURIHVVLRQDO� GRFHQW� R�� VL� QR�� HQ� XQ�
SURIHVVRU� R� SURIHVVRUD� TXH� FRPSOHL[L� HOV� UHTXLVLWV� TXH� HVWDEOHL[� O¶DUWLFOH�
�������������GH���GH�QRYHPEUH���(Q�DTXHVWHV�FLUFXPVWjQFLHV�QR�HV�SRW�RFXSDU��
HQFDUD�TXH�Q¶KL�KDJL�DO�FHQWUH��HO� OORF�GH� WUHEDOO� UHVHUYDW�D�GLUHFWLXV�SURIHVVLRQDOV�
GRFHQWV��
������ 6L� HO� GLUHFWRU� R� GLUHFWRUD� QRPHQDW� DPE� FDUjFWHU� H[WUDRUGLQDUL� QR� Wp�
UHFRQHJXGD�XQD�H[SHULqQFLD�G¶DOPHQ\V�TXDWUH�DQ\V�HQ� OD� IXQFLy�GLUHFWLYD��DEDQV�
GHO�QRPHQDPHQW�KDXUj�GH�VXSHUDU�HO�SURJUDPD�GH�IRUPDFLy�SHU�D�OD�LQFRUSRUDFLy�D�
O¶H[HUFLFL�GH�OD�GLUHFFLy��
������/D�SHUVRQD�GHVLJQDGD�DPE�FDUjFWHU�H[WUDRUGLQDUL�SHU�H[HUFLU�OD�GLUHFFLy�G¶XQ�
FHQWUH� KD� GH� SUHVHQWDU�� DEDQV� GH� O¶DFDEDPHQW� GHO� SULPHU� WULPHVWUH� GHO� FXUV�
HVFRODU��XQ�SURMHFWH�GH�GLUHFFLy�SHU�DO�SHUtRGH�D�TXq�V¶HVWpQ�HO�VHX�QRPHQDPHQW��
������ /¶H[HUFLFL� GH� OD� GLUHFFLy� SHU� QRPHQDPHQW� DPE� FDUjFWHU� H[WUDRUGLQDUL� DPE�
DYDOXDFLy�SRVLWLYD�pV�XQ�PqULW�HQ�HO�FRQFXUV�GH�VHOHFFLy�GH�GLUHFWRUV�L�GLUHFWRUHV�L�
HQ�TXDOVHYRO�DOWUH�FRQFXUV�GH�PqULWV�TXH�DL[t�KR�HVWDEOHL[L���
����5HQRYDFLy�GHO�PDQGDW��
������$� O¶DFDEDPHQW� GHO� VHX�SHUtRGH�GH� QRPHQDPHQW�� HO� GLUHFWRU� R� GLUHFWRUD� SRW�
RSWDU� SHU� FRQWLQXDU� HQ� O¶H[HUFLFL� GHO� FjUUHF� GXUDQW� XQ� DOWUH�PDQGDW�� VHPSUH� TXH�
KDJL�HVWDW�DYDOXDW�GH�PDQHUD�SRVLWLYD�O¶H[HUFLFL�GH�OD�GLUHFFLy�L�TXH�SUHVHQWL��DEDQV�
GH� IHUVH¶Q� HIHFWLYD� OD� UHQRYDFLy�� O¶DFWXDOLW]DFLy� GHO� VHX� SURMHFWH� GH� GLUHFFLy�� /D�
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UHQRYDFLy� GH� PDQGDW� HV� SRW� UHLWHUDU� ILQV� FRPSOHWDU� XQ� WRWDO� GH� TXDWUH� SHUtRGHV�
FRQVHFXWLXV��
8Q�FRS�YHQoXWV�HOV�TXDWUH�SHUtRGHV��VL�OD�SHUVRQD�DIHFWDGD�YRO�FRQWLQXDU�RSWDQW�D�
OD� GLUHFFLy� GHO� FHQWUH�� KD� GH� SDUWLFLSDU� HQ� HO� FRQFXUV� GH�PqULWV� GH� VHOHFFLy� TXH�
V¶KDXUj�GH�FRQYRFDU�DPE�DTXHVW�HIHFWH��
������(OV�GLUHFWRUV� L�GLUHFWRUHV�TXH�RSWLQ�SHU�DFFHGLU�D�XQ�QRX�SHUtRGH�GH�PDQGDW�
KR� KDXUDQ� GH� VROÂOLFLWDU� D� OHV� GLUHFFLRQV� GHOV� VHUYHLV� WHUULWRULDOV� GHO�'HSDUWDPHQW�
G¶(GXFDFLy�R�O¶zUJDQ�FRPSHWHQW�GHO�&RQVRUFL�G¶(GXFDFLy�GH�%DUFHORQD��
������(O�UHVXOWDW�QHJDWLX�GH�O¶DYDOXDFLy�GH�O¶H[HUFLFL�GH�OD�GLUHFFLy�HQ�XQ�SHUtRGH�GH�
PDQGDW�FRPSRUWD�TXH�HO�GLUHFWRU�R�GLUHFWRUD�QR�SXJXL�RSWDU�D�OD�UHQRYDFLy�SHU�XQ�
DOWUH�PDQGDW��
����&HVVDPHQW�GHO�GLUHFWRU�R�GLUHFWRUD�
������(O�FHVVDPHQW�GHO�GLUHFWRU�R�OD�GLUHFWRUD�HV�SURGXHL[�HQ�HOV�VXSzVLWV�VHJ�HQWV��
D�� )LQDOLW]DFLy� GHO� SHUtRGH� GH� QRPHQDPHQW�� VHQV� SHUMXGLFL� GH� OD� SRVVLELOLWDW� GH�
UHQRYDFLy�GHO�PDQGDW��
E��5HQ~QFLD�PRWLYDGD�DFFHSWDGD�SHO�GLUHFWRU�R�GLUHFWRUD�GHOV�VHUYHLV�WHUULWRULDOV�GHO�
'HSDUWDPHQW� G¶(GXFDFLy� R� O¶zUJDQ� FRPSHWHQW� GHO� &RQVRUFL� G¶(GXFDFLy� GH�
%DUFHORQD��
F��,QFDSDFLWDW�ItVLFD�R�SVtTXLFD�VREUHYLQJXGD��
G�� 5HYRFDFLy� PRWLYDGD� GHO� QRPHQDPHQW� SHU� SDUW� GH� O¶$GPLQLVWUDFLy�� D� LQLFLDWLYD�
SUzSLD� R� D� SURSRVWD�PRWLYDGD� GHO� FRQVHOO� HVFRODU�� SHU� LQFRPSOLPHQW� GH� IXQFLRQV�
LQKHUHQWV� D� OD� GLUHFFLy� GHO� FHQWUH�� (Q� WRW� FDV�� OD� UHVROXFLy� GH� UHYRFDFLy� V¶HPHW�
GHVSUpV�GH� OD� LQVWUXFFLy�G¶XQ�H[SHGLHQW� FRQWUDGLFWRUL�� DPE� O¶DXGLqQFLD�SUqYLD�D� OD�
SHUVRQD� LQWHUHVVDGD� L�HVFROWDW�HO�FRQVHOO�HVFRODU��VHQVH�SHUMXGLFL�GH� OHV�PHVXUHV�
FDXWHODUV�TXH�SXJXLQ�GHULYDU�GH� O¶HYHQWXDO� LQFRDFLy�G¶XQ�H[SHGLHQW�GLVFLSOLQDUL��/D�
SURSRVWD�PRWLYDGD� GHO� FRQVHOO� HVFRODU� KD� GH� VHU� DSURYDGD� SHU�PDMRULD� DEVROXWD�
GHOV�VHXV�PHPEUHV��
������4XDQ�GH�OD�UHVROXFLy�IHUPD�G¶XQ�H[SHGLHQW�GLVFLSOLQDUL�SHU�LQFRPSOLPHQW�JUHX�
R�PROW� JUHX� GH� GHXUHV� R� REOLJDFLRQV� LQKHUHQWV� DO� FjUUHF� GH� GLUHFWRU� HQ� UHVXOWL� OD�
UHYRFDFLy� GHO� QRPHQDPHQW� GHO� GLUHFWRU� R� OD� GLUHFWRUD�� OD� SHUVRQD� DIHFWDGD� QR�
SRGUj� SDUWLFLSDU� HQ� FRQFXUVRV� GH� VHOHFFLy� GH� GLUHFWRUV� GXUDQW� HO� WHUPLQL� GH� GRV�
DQ\V��HQ�HO�FDV�GH�IDOWD�JUHX��L�GH�WUHV�DQ\V��HQ�HO�FDV�GH�IDOWD�PROW�JUHX��
������(Q�HO�VXSzVLW�GH�FHVVDPHQW�GH�OD�GLUHFFLy�G¶XQ�FHQWUH�HGXFDWLX�GXUDQW�HO�FXUV�
HVFRODU�� OD� GLUHFFLy� GHOV� VHUYHLV� WHUULWRULDOV� R� O¶zUJDQ� FRPSHWHQW� GHO� &RQVRUFL�
G¶(GXFDFLy�GH�%DUFHORQD�SRGHQ�QRPHQDU�XQD�SHUVRQD�TXH�FRPSOHL[L�HOV�UHTXLVLWV�
TXH� HVWDEOHL[� O¶DUWLFOH� ������������� GH� �� GH� QRYHPEUH�� SHU� WDO� TXH� H[HUFHL[L�
WUDQVLWzULDPHQW�OD�GLUHFFLy�GHO�FHQWUH�HGXFDWLX�ILQV�DO�QRPHQDPHQW�GH�QRYD�GLUHFFLy�
SHOV�SURFHGLPHQWV�HVWDEOHUWV�DPE�FDUjFWHU�JHQHUDO��$UWLFOH����'HVLJQDFLy�GHO�OD�FDS�G
HVWXGLV�L�HO�OD�VHFUHWDUL�D�
8QD�YHJDGD�HOHJLW��HO�OD�GLUHFWRU�D�SURFHGHL[�D� OD�GHVLJQDFLy�GHO�OD�FDS�G
HVWXGLV� L�
HO�OD�VHFUHWDUL�D�� L�HQ�GyQD�FRQHL[HPHQW�DO�FODXVWUH� L�DO�FRQVHOO�HVFRODU�GHO�FHQWUH��
/D�SURSRVWD�GH�QRPHQDPHQW�HV� WUDPHW�D� OD�GHOHJDFLy� WHUULWRULDO�GHO�'HSDUWDPHQW�
G¶(GXFDFLy�MXQWDPHQW�DPE�OD�GHO�GLUHFWRU�R�GLUHFWRUD��$UWLFOH�����1RPHQDPHQW�L�FHVVDPHQW�GHO�OD�FDS�G
HVWXGLV�L�HO�OD�VHFUHWDUL�D�
�����(O�GHOHJDW� WHUULWRULDO�FRUUHVSRQHQW�GHO�'HSDUWDPHQW�G
(GXFDFLy�QRPHQD�HO�OD�
FDS�G
HVWXGLV�L�HO�OD�VHFUHWDUL�D�GHVLJQDWV��
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�����(O�OD�FDS�G
HVWXGLV� L�HO�OD�VHFUHWDUL�D�FHVVHQ�HQ� OHV�VHYHV�IXQFLRQV�DO� WHUPLQL�
GHO�VHX�PDQGDW��OD�GXUDGD�GHO�TXDO�pV�GH�TXDWUH�DQ\V��R�TXDQ�FHVVD�HO�OD�GLUHFWRU�D�
TXH�HOV�YD�GHVLJQDU��
������(O�GHOHJDW� WHUULWRULDO�GHO�'HSDUWDPHQW�G
(GXFDFLy�SRW�GLVSRVDU�HO�FHVVDPHQW�
HQ�HOV�VHXV�FjUUHFV�GHO�OD�FDS�G
HVWXGLV�L�GHO�OD�VHFUHWDUL�D��D�SURSRVWD�UDRQDGD�GHO�
GLUHFWRU� R� GLUHFWRUD�PLWMDQoDQW� HVFULW� UDRQDW�� SUqYLD� DXGLqQFLD� GH� O
LQWHUHVVDW�GD� L�
FRPXQLFDFLy�DO�FRQVHOO�HVFRODU�GHO�FHQWUH��
������ (Q� RFDVLy� GH� OD� LQVWUXFFLy� G
XQ� H[SHGLHQW� GLVFLSOLQDUL� DO�OD� FDS� G
HVWXGLV� R�
VHFUHWDUL�D�� HO� 'HSDUWDPHQW� G
(GXFDFLy� SRW� DFRUGDU� OD� VXVSHQVLy� FDXWHODU� GH� OHV�
VHYHV�IXQFLRQV�HQ�HOV�WHUPHV�SUHYLVWRV�D�OD�QRUPDWLYD�YLJHQW�HQ�PDWqULD�GH�UqJLP�
GLVFLSOLQDUL��(Q�HO�SURFpV�G
LQVWUXFFLy�GH� O
H[SHGLHQW�HV�GHPDQD� LQIRUPH� UDRQDW�DO�
GLUHFWRU�R�GLUHFWRUD�GHO�FHQWUH��
������ (O� 'HSDUWDPHQW� G
(GXFDFLy� GHVWLWXLUj� HO�OD� FDS� G
HVWXGLV� L� HO�OD� VHFUHWDUL�
DEDQV� GH� ILQDOLW]DU� HO� WHUPLQL� GHO� VHX� PDQGDW�� TXDQ� V
DFUHGLWLQ� XQ� LQFRPSOLPHQW�
JUHX�GH�OHV�VHYHV�IXQFLRQV��DPE�OD�SUqYLD�QRWLILFDFLy�DO�FRQVHOO�HVFRODU�GHO�FHQWUH�L�
DPE�DXGLqQFLD�GH�O
LQWHUHVVDW�GD��
������ (O�DO� FDS� G
HVWXGLV� L� HO�OD� VHFUHWDUL�D� SRGHQ� SUHVHQWDU� UHQ~QFLD�PRWLYDGD� DO�
FjUUHF�DEDQV�GH�ILQDOLW]DU�HO�SHUtRGH�SHU�DO�TXDO�KDYLHQ�HVWDW�QRPHQDWV��3HUTXq�OD�
UHQ~QFLD�VLJXL�HIHFWLYD�KD�G
pVVHU�DFFHSWDGD�SHO�GLUHFWRU�D�WHUULWRULDO��
������6L�GXUDQW�HO�SHUtRGH�GH�PDQGDW�GHO�OD�GLUHFWRU�D�UHVWD�YDFDQW�HO�FjUUHF�GH�FDS�
G
HVWXGLV� R� GH� VHFUHWDUL�D�� HO�OD� GLUHFWRU�D� FRQYRFD� XQD� VHVVLy� GH� FRQVHOO� HVFRODU�
GHO�FHQWUH�L�FRPXQLFD�OD�FRUUHVSRQHQW�SURSRVWD�GH�VXEVWLWXFLy�� OD�TXDO�WUDPHW�D�OD�
GHOHJDFLy� WHUULWRULDO� FRUUHVSRQHQW� GHO� 'HSDUWDPHQW� G
(GXFDFLy� SHU� DO� VHX�
QRPHQDPHQW��
�6HFFLy����'HOV�zUJDQV�XQLSHUVRQDOV�GH�FRRUGLQDFLy��
�$UWLFOH�����(OV�zUJDQV�XQLSHUVRQDOV�GH�FRRUGLQDFLy�
6yQ� zUJDQV� XQLSHUVRQDOV� GH� FRRUGLQDFLy� HOV�OHV� FRRUGLQDGRUV�HV� GH� FLFOH�� HO�OD�
FRRUGLQDGRU�D� G
LQIRUPjWLFD�� FRRUGLQDGRU�D� GH� OOHQJXD�� LQWHUFXOWXUDOLWDW� L� FRKHVLy�
VRFLDO��HO�DO�FRRUGLQDGRU�D�G
DFWLYLWDWV�L�VHUYHLV��HO�OD�FRRUGLQDGRU�D�GH�SUHYHQFLy�GH�
ULVFRV�ODERUDOV��L��HO�PHVWUH�D�WXWRU�D��$UWLFOH�����)XQFLRQV�GHO�OD�FRRUGLQDGRU�D�GH�FLFOH�
����� (O� FROÂOHJL�� pV� G
HVWUXFWXUD� OLQHDO� GH� PpV� G
XQD� OtQLD� �� KL� KDXUj� XQ�D�
FRRUGLQDGRU�D� GH� SDUYXODUL� �(GXFDFLy� ,QIDQWLO��� XQ�D� FRRUGLQDGRU�D� GH� FDGDVFXQ�
GHOV�FLFOHV�TXH�LQWHJUHQ�O
HGXFDFLy�SULPjULD��&�,��&�0��L�&��6����
�����6yQ�IXQFLRQV�GHOV�OHV�FRRUGLQDGRUV�HV�GH�FLFOH���
D�� 9HWOODU� SHU� OD� FRKHUqQFLD� L� FRQWLQXwWDW� GH� OHV� DFFLRQV� HGXFDWLYHV� DO� OODUJ� GH�
O
HGXFDFLy� LQIDQWLO� L� O
HGXFDFLy�SULPjULD��VHJRQV�FRUUHVSRQJXL��VRWD� OD�GHSHQGqQFLD�
GHO�OD�FDS�G
HVWXGLV��
E��)HU�SURSRVWHV�D�O
HTXLS�GLUHFWLX�SHU�D�O
HODERUDFLy�GHO�SOD�G
DYDOXDFLy�LQWHUQD��
F�� &ROÂODERUDU� DPE� O
HTXLS� GLUHFWLX� HQ� O
DSOLFDFLy� GHO� SOD� G
DYDOXDFLy� LQWHUQD� GHO�
FHQWUH��
G��(ODERUDU�OD�SURSRVWD�GH�FDOHQGDUL�GH�UHXQLRQV�GHO�FLFOH��
H��(VWUXFWXUDU�HOV�PHFDQLVPHV�GH� WUDVSjV�UHFXOO�G
LQIRUPDFLy� MXQWDPHQW�DPE�HO�OD�
FDS�G
HVWXGLV�L�OD�UHVWD�GH�FRRUGLQDGRUV�HV��
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I��&RQYRFDU� OHV� UHXQLRQV�GHO�VHX�FLFOH��SUHVLGLU�OHV�� IHU�HO� UHVXP�HVFULW� �DFWD��GHOV�
WHPHV�WUDFWDWV��GRQDU�OR�D�FRQqL[HU�DO�OD�FDS�G
HVWXGLV��L�IHU�QH�HO�VHJXLPHQW��
J��)RUPDU�SDUW�GH�O
HTXLS�GH�FRRUGLQDFLy�SHGDJzJLFD�L�VHU�HO�OD�SRUWDYHX�HQ�HO�VHX�
FLFOH��
K�� 0DQWHQLU� DFWXDOLW]DW� O
LQYHQWDUL� GHO� PDWHULDO� GHO� FLFOH�� IHU�VH� FjUUHF� GH� OHV�
FRPDQGHV�L�GH�OD�VHYD�DFWXDOLW]DFLy�L�FRQVHUYDFLy�HQ�FROÂODERUDFLy�DPE�O
HTXLS�GH�
PHVWUHV��
L�� )HU� OHV� GLOLJqQFLHV� QHFHVVjULHV� SHU� JHVWLRQDU� OHV� DFWLYLWDWV� TXH� V
RUJDQLW]LQ� D�
QLYHOO�GH�FLFOH��
M��(QFDUUHJDU�VH�� MXQWDPHQW�DPE�O
HTXLS�GLUHFWLX��GH� OD�GLIXVLy� L�GHO�FRPSOLPHQW�GH�
OHV�GLVSRVLFLRQV�GH�OHV�QRUPHV�G¶RUJDQLW]DFLy�L�IXQFLRQDPHQW�HQ�HO�VHX�FLFOH��$UWLFOH�����1RPHQDPHQW�L�FHVVDPHQW�GHOV�OHV�FRRUGLQDGRUV�HV�GH�FLFOH�
����� (V� QRPHQD� SHU� H[HUFLU� OHV� IXQFLRQV� GH� FRRUGLQDGRUV�HV� GH� FLFOH� HOV�OHV�
IXQFLRQDULV�HV�GRFHQWV�HQ�VHUYHL�DFWLX�L�DPE�GHVWLQDFLy�GHILQLWLYD�DO�FHQWUH��
1RPpV�SHU�LQVXILFLqQFLD�G
DTXHVWV��HV�FREUHL[�OD�UHVWD�GH�OORFV�GH�FRRUGLQDFLy�DPE�
IXQFLRQDULV�HV� GRFHQWV� TXH� QR� WLQJXLQ� GHVWLQDFLy� GHILQLWLYD�� (Q� DTXHVW� FDV�� HO�
QRPHQDPHQW�V¶HVWHQGUj��FRP�D�Pj[LP��ILQV�D�O¶LQLFL�GHO�VHJ�HQW�FXUV�DFDGqPLF��
������(OV�OHV�FRRUGLQDGRUV�HV�GH�FLFOH�VyQ�QRPHQDWV�SHO�OD�GLUHFWRU�OD�GHO�FROÂOHJL��
HVFROWDWV�HOV�HTXLSV�GH�FLFOH��
������(O�QRPHQDPHQW�GHOV�OHV�FRRUGLQDGRUV�HV�GH�FLFOH�DEDVWD��FRP�D�Pj[LP��ILQV�
OD�GDWD�GH�OD�IL�GHO�PDQGDW�GHO�GLUHFWRU�R�GLUHFWRUD��
������ (O�OD� GLUHFWRU�D� SRW� DFFHSWDU� OD� UHQ~QFLD� PRWLYDGD� R� DSURYDU� HO� FHVVDPHQW�
GHOV�OHV� FRRUGLQDGRUV�HV� GH� FLFOH� DEDQV� GH� OD� ILQDOLW]DFLy� GHO� SHUtRGH� SHU� DO� TXDO�
KDYLHQ�HVWDW�QRPHQDWV��XQD�YHJDGD�HVFROWDW� O
HTXLS�GH�FLFOH�� L�DPE�DXGLqQFLD�GH�
O
LQWHUHVVDW�GD��
������'HO�QRPHQDPHQW�R�FHVVDPHQW��VHJRQV�FRUUHVSRQJXL��GHO�OD�FRRUGLQDGRU�D�GH�
FLFOH�� HO�OD� GLUHFWRU�D� Q
LQIRUPDUj� HO� FRQVHOO� HVFRODU� GHO� FHQWUH� L� OD� GHOHJDFLy�
WHUULWRULDO��$UWLFOH�����)XQFLRQV�GHO�OD�FRRUGLQDGRU�D�G
LQIRUPjWLFD�
6yQ�IXQFLRQV�GHO�OD�FRRUGLQDGRU�D�G
LQIRUPjWLFD���
D��3URSRVDU�D�O
HTXLS�GLUHFWLX�GHO�FHQWUH�HOV�FULWHULV�SHU�D�OD�XWLOLW]DFLy�L�RSWLPLW]DFLy�
GHOV�UHFXUVRV�LQIRUPjWLFV�L�SHU�DGTXLULU�QH�GH�QRXV��
E��$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��
F�� 9HWOODU� SHO� PDQWHQLPHQW� GH� OHV� LQVWDOÂODFLRQV� L� HOV� HTXLSDPHQWV� LQIRUPjWLFV� L�
WHOHPjWLFV�GHO�FHQWUH��
G��$VVHVVRUDU�HO�SURIHVVRUDW�HQ�OD�XWLOLW]DFLy�HGXFDWLYD�GH�SURJUDPHV�L�HTXLSDPHQWV�
LQIRUPjWLFV�HQ�OHV�GLYHUVHV�jUHHV�GHO�FXUUtFXOXP�L�RULHQWDU�OR�VREUH�OD�VHYD�IRUPDFLy�
SHUPDQHQW�HQ�DTXHVW�WHPD��
H��$TXHOOHV�TXH�HO�OD�GLUHFWRU�D�GHO�FROÂOHJL�OL�HQFRPDQL�HQ�UHODFLy�DPE�HOV�UHFXUVRV�
LQIRUPjWLFV�L�WHOHPjWLFV�R�TXH�OL�SXJXL�DWULEXLU�HO�'HSDUWDPHQW�G
(GXFDFLy��$UWLFOH�����)XQFLRQV�GHO�FRRUGLQDGRU�D�GH�OOHQJXD��LQWHUFXOWXUDOLWDW�L�FRKHVLy�VRFLDO��
������3HU�WDO�GH�SRWHQFLDU�HO�3OD�SHU�D�OD�OOHQJXD�L�OD�FRKHVLy�VRFLDO�HO�GLUHFWRU�D�GHO�
FHQWUH� � QRPHQD�� FRP� D� UHIHUHQW�� XQ� FRRUGLQDGRU�D� GH� OOHQJXD�� LQWHUFXOWXUDOLWDW� L�
FRKHVLy�VRFLDO��TXH�KD�GH�GHVHQYROXSDU�OHV�IXQFLRQV�VHJ�HQWV��
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D�� 3URPRXUH� HQ� OD� FRPXQLWDW� HGXFDWLYD�� FRRUGLQDGDPHQW� DPE� O¶DVVHVVRU�D� /,&��
DFWXDFLRQV�SHU�D�OD�VHQVLELOLW]DFLy��IRPHQW�L�FRQVROLGDFLy�GH�O¶HGXFDFLy�LQWHUFXOWXUDO�L�
GH�OD�OOHQJXD�FDWDODQD�FRP�D�HL[�YHUWHEUDGRU�G¶XQ�SURMHFWH�HGXFDWLX�SOXULOLQJ�H��
E�� &ROÂODERUDU� HQ� O¶DFWXDOLW]DFLy� GHOV� GRFXPHQWV� G¶RUJDQLW]DFLy� GHO� FHQWUH� �3(&��
3/&��3&&��12)��3OD�G¶DFROOLGD�L�LQWHJUDFLy��SURJUDPDFLy�JHQHUDO�GHO�FHQWUH«��L�HQ�
OD�JHVWLy�GH�OHV�DFWXDFLRQV�TXH�IDQ�UHIHUqQFLD�D�O¶DFROOLGD�L� LQWHJUDFLy�GH�O¶DOXPQDW�
QRXYLQJXW�� D� O¶DWHQFLy� D� O¶DOXPQDW�HQ� ULVF� G¶H[FOXVLy� L� D� OD�SURPRFLy� GH� O¶~V� GH� OD�
OOHQJXD��O¶HGXFDFLy�LQWHUFXOWXUDO�L�OD�FRKHVLy�VRFLDO�HQ�HO�FHQWUH��
F��3URPRXUH�DFWXDFLRQV�HQ�HO�FHQWUH�L�HQ�FROÂODERUDFLy�DPE�O¶HQWRUQ��SHU�SRWHQFLDU�
OD� FRKHVLy� VRFLDO� PLWMDQoDQW� O¶~V� GH� OD� OOHQJXD� FDWDODQD� L� O¶HGXFDFLy� LQWHUFXOWXUDO��
DIDYRULQW�OD�SDUWLFLSDFLy�GH�O¶DOXPQDW�L�JDUDQWLQW�QH�OD�LJXDOWDW�G¶RSRUWXQLWDWV��
G��&ROÂODERUDU� HQ� OD� GHILQLFLy� G¶HVWUDWqJLHV� G¶DWHQFLy� D� O¶DOXPQDW� QRXYLQJXW� L�R� HQ�
ULVF�G¶H[FOXVLy��SDUWLFLSDU�HQ�O¶RUJDQLW]DFLy�L�RSWLPDFLy�GHOV�UHFXUVRV�L�FRRUGLQDU�OHV�
DFWXDFLRQV�GHOV�SURIHVVLRQDOV�H[WHUQV�TXH�KL�LQWHUYHQHQ��
H�� 3DUWLFLSDU�� VL� HVFDX�� HQ� OHV� FRPLVVLRQV� GH� WUHEDOO� GHULYDGHV� GHO� 3OD� HGXFDWLX�
G¶HQWRUQ��
I��$VVXPLU�IXQFLRQV�TXH�HV�GHULYHQ�GHO�3OD�SHU�D�OD�OOHQJXD�L�OD�FRKHVLy�VRFLDO��SHU�
GHOHJDFLy�GH�OD�GLUHFFLy�GHO�FHQWUH��
J��$TXHOOHV�TXH�HO�OD�GLUHFWRU�D�GHO� FHQWUH� OL� HQFRPDQL�HQ� UHODFLy�DPE�HO�SURMHFWH�
OLQJ�tVWLF�R�TXH�OL�SXJXL�DWULEXLU�HO�'HSDUWDPHQW�G
(GXFDFLy��$UWLFOH�����)XQFLRQV�GHO�FRRUGLQDGRU�G
DFWLYLWDWV�L�VHUYHLV�
6yQ�IXQFLRQV�GHO�FRRUGLQDGRU�G
DFWLYLWDWV�L�VHUYHLV���
D��'LULJLU�HO�IXQFLRQDPHQW�GH�OD�ELEOLRWHFD�GHO�FHQWUH��
E��(ODERUDU�OD�SURJUDPDFLy�DQXDO�GH�OHV�DFWLYLWDWV�HVFRODUV�FRPSOHPHQWjULHV��
F��(ODERUDU�OD�SURJUDPDFLy�DQXDO�GH�OHV�DFWLYLWDWV�H[WUDHVFRODUV��
G�� 'RQDU� D� FRQqL[HU� DOV� DOXPQHV� OD� LQIRUPDFLy� UHODWLYD� D� OHV� DFWLYLWDWV� HVFRODUV�
FRPSOHPHQWjULHV�L�D�OHV�DFWLYLWDWV�H[WUDHVFRODUV��
H��3URPRXUH�L�FRRUGLQDU�OHV�DFWLYLWDWV�FXOWXUDOV�L�HVSRUWLYHV��
I��&RRUGLQDU�O
RUJDQLW]DFLy�GHOV�YLDWJHV�G
HVWXGL��HOV�LQWHUFDQYLV�HVFRODUV�L�TXDOVHYRO�
DOWUH�WLSXV�GH�YLDWJH�TXH�HV�UHDOLW]L�DPE�HOV�DOXPQHV��
J��'LVWULEXLU�HOV� UHFXUVRV�HFRQzPLFV�GHVWLQDWV�SHO�SUHVVXSRVW�GHO�FHQWUH�HQWUH� OHV�
DFWLYLWDWV�HVFRODUV�FRPSOHPHQWjULHV�L�OHV�DFWLYLWDWV�H[WUDHVFRODUV��
K��(ODERUDU�XQD�PHPzULD�ILQDO�GH�FXUV�DPE�O
DYDOXDFLy�GH�OHV�DFWLYLWDWV�UHDOLW]DGHV��
TXH�V
LQFORXUj�D�OD�PHPzULD�DQXDO�G
DFWLYLWDWV�GHO�FHQWUH��$UWLFOH�����)XQFLRQV�GHO�OD�FRRUGLQDGRU�D�GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV�
����� (Q� HO� FROÂOHJL�� VL� pV� GH� GXHV� OtQLHV� R� GH� PpV� GH� YLQW�L�TXDWUH� PHVWUHV�� HV�
QRPHQD�XQ�D�FRRUGLQDGRU�D�GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV��
����� (O�OD� GLUHFWRU�D� GHO� FHQWUH� QRPHQDUj� XQ� FRRUGLQDGRU� R� FRRUGLQDGRUD� GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV�L�KR�FRPXQLFDUj�DOV�VHUYHLV�WHUULWRULDOV�FRUUHVSRQHQWV��
����� (O� QRPHQDPHQW� UHFDXUj�� VHPSUH� TXH� VLJXL� SRVVLEOH�� HQ� IXQFLRQDULV� R�
IXQFLRQjULHV�GRFHQWV�HQ�VHUYHL�DFWLX� L�DPE�GHVWLQDFLy�GHILQLWLYD�HQ�HO�FHQWUH��DPE�
IRUPDFLy�HQ�OD�PDWqULD��1RPpV�SHU�LQVXILFLqQFLD�G¶DTXHVW�HV�SRGUj�FREULU�DTXHVWD�
FRRUGLQDFLy� DPE� IXQFLRQDULV� R� IXQFLRQjULHV� GRFHQWV� TXH� QR� WLQJXLQ� GHVWLQDFLy�
GHILQLWLYD��



1RUPHV�G¶2UJDQLW]DFLy�L�)XQFLRQDPHQW�
� �

(VFROD�0HVWUH�,JQDVL�3HUDLUH� � �

����� (O� 'HSDUWDPHQW� G¶(GXFDFLy� FRQWLQXDUj� RIHULQW� FXUVRV� GH� VHJXUHWDW� L� VDOXW�
ODERUDO� GH� QLYHOO� EjVLF� ���� KRUHV�� SHU� WDO� TXH� OHV� SHUVRQHV� GHVLJQDGHV�
FRRUGLQDGRUHV�TXH�KR�YXOJXLQ�SXJXLQ�IHU�OR��
&RUUHVSRQ� DOV� FRRUGLQDGRUV� L� FRRUGLQDGRUHV� GH� SUHYHQFLy� GH� ULVFRV� ODERUDOV�
SURPRXUH�L�FRRUGLQDU�OHV�DFWXDFLRQV�HQ�PDWqULD�GH�VDOXW�L�VHJXUHWDW�HQ�HO�FHQWUH�L��
SHU�WDQW��KDXUDQ�GH��
D��&RRUGLQDU� OHV�DFWXDFLRQV�HQ�PDWqULD�GH�VHJXUHWDW� L� VDOXW��DL[t� FRP�SURPRXUH� L�
IRPHQWDU� O¶LQWHUqV� L� OD� FRRSHUDFLy� GHOV� WUHEDOODGRUV� HQ� O¶DFFLy� SUHYHQWLYD�� G¶DFRUG�
DPE�OHV�RULHQWDFLRQV�GHO�6HUYHL�GH�3UHYHQFLy�GH�5LVFRV�/DERUDOV��
E��&ROÂODERUDU�DPE�OD�GLUHFFLy�GHO�FHQWUH�HQ�O¶HODERUDFLy�GHO�SOD�G¶HPHUJqQFLD��L�HQ�
OD�LPSODQWDFLy��OD�SODQLILFDFLy�L�OD�UHDOLW]DFLy�GHOV�VLPXODFUHV�G¶HYDFXDFLy��
F��5HYLVDU�SHULzGLFDPHQW�OD�VHQ\DOLW]DFLy�GHO�FHQWUH�L�HOV�DVSHFWHV�UHODFLRQDWV�DPE�
HO�SOD�G¶HPHUJqQFLD��DPE�OD�ILQDOLWDW�G¶DVVHJXUDU�OD�VHYD�DGHTXDFLy�L�IXQFLRQDOLWDW��
G��5HYLVDU�SHULzGLFDPHQW�HO�SOD�G¶HPHUJqQFLD�SHU�DVVHJXUDU� OD�VHYD�DGHTXDFLy�D�
OHV�SHUVRQHV��HOV�WHOqIRQV�L�O¶HVWUXFWXUD��
H�� 5HYLVDU� SHULzGLFDPHQW� HOV� HTXLSV� GH� OOXLWD� FRQWUD� LQFHQGLV� FRP� D� DFWLYLWDW�
FRPSOHPHQWjULD�D�OHV�UHYLVLRQV�RILFLDOV��
I��3URPRXUH�DFWXDFLRQV�G¶RUGUH�L�QHWHMD�L�IHU�QH�HO�VHJXLPHQW��
J��(PSOHQDU�HO�IXOO�GH�QRWLILFDFLy�G¶DFFLGHQWV�L�WUDPHWUH¶O�DOV�VHUYHLV�WHUULWRULDOV��
K��&ROÂODERUDU�DPE�HOV� WqFQLFV�GHO�6HUYHL�GH�3UHYHQFLy�GH�5LVFRV�/DERUDOV�HQ� OD�
LQYHVWLJDFLy�GHOV�DFFLGHQWV�TXH�HV�SURGXHL[LQ�HQ�HO�FHQWUH�HGXFDWLX��
L�� &ROÂODERUDU� DPE� HOV� WqFQLFV� GHO� 6HUYHL� GH� 3UHYHQFLy� GH� 5LVFRV� /DERUDOV� HQ�
O¶DYDOXDFLy�L�HO�FRQWURO�GHOV�ULVFRV�JHQHUDOV�L�HVSHFtILFV�GHO�FHQWUH��
M��&RRUGLQDU� OD� IRUPDFLy� GHOV� WUHEDOODGRUV� GHO� FHQWUH� HQ�PDWqULD� GH� SUHYHQFLy� GH�
ULVFRV�ODERUDOV��
N�� &ROÂODERUDU�� VL� HVFDX�� DPE� HO� FODXVWUH� SHU� DO� GHVHQYROXSDPHQW�� GLQV� GHO�
FXUUtFXOXP�GH�O¶DOXPQDW��GHOV�FRQWLQJXWV�GH�SUHYHQFLy�GH�ULVFRV��$UWLFOH� ���� 1RPHQDPHQW� L� FHVVDPHQW� GHOV�OHV� FRRUGLQDGRUV�HV� G
LQIRUPjWLFD�� GH�
OOHQJXD�� LQWHUFXOWXUDOLWDW� L� FRKHVLy� VRFLDO�� G
DFWLYLWDWV� L� VHUYHLV�� L� GH� SUHYHQFLy� GH�
ULVFRV�ODERUDOV��
����� (O� QRPHQDPHQW� L� FHVVDPHQW� FRUUHVSRQ� DO�OD� GLUHFWRU�D�� HVFROWDW� HO�OD� FDS�
G¶HVWXGLV��
�����(O�QRPHQDPHQW�DEDVWD��FRP�D�Pj[LP��ILQV�D�OD�GDWD�GH�OD�IL�GHO�PDQGDW�GHO�OD�
GLUHFWRU�D��
����� 'HO� QRPHQDPHQW� R� FHVVDPHQW�� VHJRQV� FRUUHVSRQJXL�� GHOV�OHV�
FRRUGLQDGRUV�HV� G
LQIRUPjWLFD�� OLQJ�tVWLF�� G
DFWLYLWDWV� L� VHUYHLV�� L� GH� SUHYHQFLy� GH�
ULVFRV� ODERUDOV�� HO�OD� GLUHFWRU�D� Q
LQIRUPDUj� HO� FRQVHOO� HVFRODU� GHO� FHQWUH� L� OD�
GHOHJDFLy�WHUULWRULDO��
�6HFFLy����'HOV�OHV�WXWRUV�HV�
�$UWLFOH�����)XQFLRQV�GHO�OD�PHVWUH�D�WXWRU�D�
�����/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�D�WXWRU�D�TXDQ�
FRUUHVSRQJXL��
������ &DGD� XQLWDW� R� JUXS� G
DOXPQHV� Wp� XQ�D� PHVWUH�D� WXWRU�D�� DPE� OHV� VHJ�HQWV�
IXQFLRQV��
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D�� 7HQLU� FRQHL[HPHQW� GHO� SURFpV� G
DSUHQHQWDWJH� L� G
HYROXFLy� SHUVRQDO� GHOV�
DOXPQHV��
E�� &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��
F�� 5HVSRQVDELOLW]DU�VH� GH� O
DYDOXDFLy� GHO� VHX� JUXS� G
DOXPQHV� HQ� OHV� VHVVLRQV�
G
DYDOXDFLy��
G�� 7HQLU� FXUD�� MXQWDPHQW� DPE� HO�OD� VHFUHWDUL�D�� TXDQ� FRUUHVSRQJXL�� GH� YHWOODU� SHU�
O
HODERUDFLy� GHOV� GRFXPHQWV� DFUHGLWDWLXV� GHOV� UHVXOWDWV� GH� O
DYDOXDFLy� L� GH� OD�
FRPXQLFDFLy�G
DTXHVWV�DOV�SDUHV��PDUHV�R�UHSUHVHQWDQWV�OHJDOV�GHOV�DOXPQHV��
H��'XU�D�WHUPH�OD�LQIRUPDFLy�L�O
RULHQWDFLy�DFDGqPLFD�GHOV�DOXPQHV��
I�� 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��
J�� 9HWOODU� SHU� OD� FRQYLYqQFLD� GHO� JUXS� G
DOXPQHV� L� OD� VHYD� SDUWLFLSDFLy� HQ� OHV�
DFWLYLWDWV�GHO�FROÂOHJL��
K��$YLVDU�D� OD�GLUHFFLy�GH�TXDOVHYRO� VRUWLGD�GH� O¶HVFROD� WDQW� HQ�KRUDUL� OHFWLX�� DPE�
QHQV�HV�R�VHQVH��FRP�HQ�KRUHV�QR�OHFWLYHV�GH�SHUPDQqQFLD�DO�FHQWUH��
L��$YLVDU�D� OD� IDPtOLD�R�D� OHV�SHUVRQHV� LQGLFDGHV�HQ�HO�FDV�XQ�D�DOXPQH�D�QR�KDJL�
HVWDW�UHFROOLW�HQ�DFDEDU�O¶KRUDUL�HVFRODU��
M��$YLVDU�D�OD�IDPtOLD�HV�FDV�G¶XUJqQFLD��
N��6L�FRP�D�FDV�H[FHSFLRQDO�FDO�GRQDU�PHGLFDPHQW� IDUj� IDOWD� OD� UHFHSWD�PqGLFD� L�
FRQVHQWLPHQW�LQIRUPDW��
O��5HVSHFWDU�L�IHU�UHVSHFWDU�OHV�QRUPHV�GHO�12)��
Q��3DUWLFLSDU�HQ�O
DYDOXDFLy�LQWHUQD�GHO�FHQWUH��
P�� $TXHOOHV� DOWUHV� TXH� OL� HQFRPDQL� HO�OD� GLUHFWRU�D� R� OL� DWULEXHL[L� HO� 'HSDUWDPHQW�
G
(GXFDFLy��
����� /
H[HUFLFL� GH� OHV� IXQFLRQV� GHO�OD� WXWRU�D� pV� FRRUGLQDW� SHO�OD� FDS� G
HVWXGLV�� HO�
TXDO�SURJUDPD�HO�SOD�G
DFFLy�WXWRULDO�G
DFRUG�DPE�HO�SURMHFWH�HGXFDWLX��$UWLFOH�����1RPHQDPHQW�L�FHVVDPHQW�GHOV�OHV�WXWRUV�HV�
�����(O� QRPHQDPHQW� L� FHVVDPHQW� FRUUHVSRQ�DO� GLUHFWRU�D�� HVFROWDW� HO� FODXVWUH� GH�
SURIHVVRUV�HV��
������(O�QRPHQDPHQW�V
HIHFWXD�SHU�XQ�FXUV�DFDGqPLF��
������ (O�OD� GLUHFWRU�D� GHO� FROÂOHJL� SRW� GHL[DU� VHQVH� HIHFWH� HO� QRPHQDPHQW� GHO�
PHVWUH�D� WXWRU�D�D�VROÂOLFLWXG�PRWLYDGD�GH� O
LQWHUHVVDW�GD�R�SHU�SUzSLD�GHFLVLy��XQD�
YHJDGD� HVFROWDW� HO� FODXVWUH� GH� SURIHVVRUV�HV� L� DPE� DXGLqQFLD� GH� O
LQWHUHVVDW�HV��
DEDQV�TXH�ILQDOLW]L�HO�WHUPLQL�SHU�DO�TXDO�KDYLD�HVWDW�QRPHQDW��
������'HO�QRPHQDPHQW�L�FHVVDPHQW���VHJRQV�FRUUHVSRQJXL��GHOV�PHVWUHV�WXWRUV�HV��
HO�OD�GLUHFWRU�D�Q
LQIRUPD�HO�FRQVHOO�HVFRODU�GHO�FHQWUH��
������6HPSUH�TXH�O
RUJDQLW]DFLy�GHO�FHQWUH�KR�SHUPHWL�L�HV�SXJXL�GRQDU�UHVSRVWD�DOV�
UHTXHULPHQWV�GHO�SURMHFWH�HGXFDWLX��HO�OD�GLUHFWRU�D�SURFXUDUj�TXH� OHV�SURPRFLRQV�
G
DOXPQHV�WLQJXLQ�HO�PDWHL[�WXWRU�D�DO�OODUJ�GH�FDGD�FLFOH��
�����
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6HFFLy����'HOV�OHV�PHVWUHV�HVSHFLDOLVWHV��
�$UWLFOH�����(OV�OHV�PHVWUHV�HVSHFLDOLVWHV�
/HV� jUHHV� GH� P~VLFD�� HGXFDFLy� ItVLFD� L� OOHQJXD� HVWUDQJHUD�� DL[t� FRP� O¶HGXFDFLy�LQIDQWLO� L� O¶HGXFDFLy� HVSHFLDO�� KDXUDQ� GH� VHU� DVVLJQDGHV� DOV�OHV� PHVWUHV� TXH�
GLVSRVLQ� GH� O¶HVSHFLDOLWDW� FRUUHVSRQHQW�� (OV�OHV� PHVWUHV� HVSHFLDOLVWHV� DWHQGUDQ��
SULRULWjULDPHQW�� OHV� WDVTXHV� GRFHQWV� SUzSLHV� GH� OD� VHYD� HVSHFLDOLWDW�� L� GHVSUpV� OD�
GRFqQFLD� HQ� DOWUHV� jUHHV�� OHV� GH� WXWRU� R� WXWRUD� L� OHV� SUzSLHV� GH� OD� FRQGLFLy� GH�
PHVWUH�D� TXH� VH¶OV� KDJLQ� SRJXW� HQFRPDQDU�� $PE� FDUjFWHU� JHQHUDO�� O¶HVSHFLDOLVWD�
FROÂODERUDUj�HQ�HOV�jPELWV�VHJ�HQWV��
D��&RRUGLQDFLy�� VXSRUW� WqFQLF� L� HGXFDWLX� L� DVVHVVRUDPHQW� DOV� DOWUHV�PHPEUHV� GHO�
FODXVWUH�HQ�DVSHFWHV�GH�OD�VHYD�HVSHFLDOLWDW��
E�� $VVHVVRUDPHQW�� HQ� HOV� DVSHFWHV� UHODFLRQDWV� DPE� OD� VHYD� HVSHFLDOLWDW�� GH� OHV�
SURJUDPDFLRQV�TXH�HODERULQ�HOV�HTXLSV�GH�PHVWUHV�GH�FDGD�FLFOH��
F�� (Q� OD� PHVXUD� HQ� TXq� FRQYLQJXL� D� O¶RUJDQLW]DFLy� GHO� FHQWUH�� OD� GLUHFFLy� SRGUj�
DVVLJQDU� jUHHV� G¶HVSHFLDOLWDW� D�PHVWUHV� QR� HVSHFLDOLVWHV� GHO� FHQWUH�� VHPSUH� TXH�
FRPSURYL�TXH�WHQHQ�WLWXODFLy��IRUPDFLy�R�H[SHULqQFLD�VXILFLHQW��$UWLFOH�����)XQFLRQV�GHOV�OHV�HVSHFLDOLVWHV�G
HGXFDFLy�HVSHFLDO�
(OV�OHV�PHVWUHV�HVSHFLDOLVWHV�G
HGXFDFLy�HVSHFLDO�FHQWUDUDQ�OD�VHYD�LQWHUYHQFLy�HQ�
HOV�jPELWV�VHJ�HQWV��
����� +DQ� GH� SULRULW]DU� O¶DWHQFLy� D� OHV� QHFHVVLWDWV� HGXFDWLYHV� GH� O¶DOXPQDW� DPE�
GLVFDSDFLWDW��SRWHQFLDQW�HO�SURJUpV�HQ�O¶DGTXLVLFLy�GH�OHV�FDSDFLWDWV�HVWDEOHUWHV�HQ�
HO�FXUUtFXOXP�GH�O¶HWDSD�L�OD�VHYD�SDUWLFLSDFLy�HQ�OHV�DFWLYLWDWV�JHQHUDOV�GH�OHV�DXOHV�
RUGLQjULHV�L�GHO�FHQWUH��
����� /¶DWHQFLy� DOV� DOXPQHV� SHU� SDUW� GHOV�OHV� PHVWUHV� HVSHFLDOLVWHV� G¶HGXFDFLy�
HVSHFLDO�HV�SRW�GXU�D�WHUPH��
D��'LQV�O¶DXOD�RUGLQjULD��FRQMXQWDPHQW�DPE�HO�WXWRU�R�WXWRUD��SHU�WDO�G¶RIHULU�D�DTXHVW�
DOXPQDW� RSRUWXQLWDWV� GH� SDUWLFLSDU� HQ� HOV� HQWRUQV� L� DFWLYLWDWV� HO�PpV� QRUPDOLW]DWV�
SRVVLEOH��
E��(Q�JUXS�UHGXwW�R�DWHQFLy�LQGLYLGXDO�IRUD�GH�O¶DXOD�RUGLQjULD��
F��6HPSUH�TXH�VLJXL�SRVVLEOH�L�HV�FRQVLGHUL�DGHTXDW��O¶DWHQFLy�HGXFDWLYD�HVSHFtILFD�
HV�IDUj�D�O¶DXOD�RUGLQjULD��
�����$�PpV��HOV�OHV�PHVWUHV�HVSHFLDOLVWHV�G¶HGXFDFLy�HVSHFLDO�KDQ�GH�FROÂODERUDU�
DPE�HO�SURIHVVRUDW�HQ��
D�� /D� GHOLPLWDFLy�� DPE� OD� FROÂODERUDFLy� GH� O¶($3�� GH� QHFHVVLWDWV� HGXFDWLYHV� GH�
O¶DOXPQDW�L�OD�FRQFUHFLy�GH�SDXWHV�G¶LQWHUYHQFLy��
E�� /¶HODERUDFLy�� DPE� OD� FROÂODERUDFLy� GH� O¶($3�� GHO� SOD� G¶LQWHUYHQFLy� L� OHV�
DGDSWDFLRQV�FXUULFXODUV�LQGLYLGXDOLW]DGHV�GHOV�DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�
HVSHFLDOV��
F�� /¶HODERUDFLy� R� O¶DGDSWDFLy� GH� PDWHULDOV� GLGjFWLFV� TXH� IDFLOLWLQ� O¶DSUHQHQWDWJH�
G¶DTXHVW�DOXPQDW�L�OD�VHYD�SDUWLFLSDFLy�HQ�OHV�DFWLYLWDWV�GHO�JUXS�FODVVH�RUGLQDUL��
G��/D�IRUPXODFLy�GH�SURSRVWHV�GH�PRGLILFDFLy�FXUULFXODU�GH�FDUjFWHU�LQGLYLGXDO�SHU�D�
O¶DOXPQDW�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�TXH�KR�UHTXHUHL[L��
H��&ROÂODERUDU� DPE� HOV� GLIHUHQWV� HVSHFLDOLVWHV� GHO� FHQWUH� SHU� WDO� G¶DVVHJXUDU� XQD�
DWHQFLy�HGXFDWLYD�FRRUGLQDGD��
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I�� &ROÂODERUDU� DPE� DOWUHV� SURIHVVLRQDOV� TXH� LQWHUYHQHQ� HQ� O¶DWHQFLy� GHOV� DOXPQHV�
GHO�FHQWUH��
J�� &RRUGLQDU� DPE� HOV� FHQWUHV� RUGLQDULV� TXH� FRUUHVSRQJXL� O¶HVFRODULW]DFLy�
FRPSDUWLGD�GH�O¶DOXPQDW��
����� (OV�OHV� PHVWUHV� HVSHFLDOLVWHV� G¶HGXFDFLy� HVSHFLDO� KDQ� GH� GHVHQYROXSDU� OHV�
VHYHV�IXQFLRQV�G¶DFRUG�DPE�O¶RUJDQLW]DFLy�L�HO�IXQFLRQDPHQW�JHQHUDOV�GHO�FHQWUH��HQ�
FROÂODERUDFLy�DPE�HO�SURIHVVRUDW�L�DPE�HO�VXSRUW�GHOV�VHUYHLV�H[WHUQV��
�����3HU� D� OD� SUHVD� GH� GHFLVLRQV� VREUH� OHV� DFWXDFLRQV� D� GXU� D� WHUPH� DPE� FDGD�
DOXPQH�D�SRGUj�WHQLU�O¶DVVHVVRUDPHQW�GH�O¶($3�L��VL�HVFDX��GHO�&5('$�GHO�VHFWRU��$UWLFOH�����/HV�IXQFLRQV�GH�O
HVSHFLDOLVWD�GH�P~VLFD�
����� /¶HVSHFLDOLVWD� GH� P~VLFD� H[HUFLUj� OHV� IXQFLRQV� VHJ�HQWV�� HQ� O¶RUGUH� GH�
SULRULWDWV�TXH�V¶LQGLTXHQ��
D��&RRUGLQDU�OHV�DFWLYLWDWV�FXUULFXODUV�PXVLFDOV�GHO�FHQWUH��ILQV�L�WRW�HQ�DTXHOOV�FLFOHV�
HQ�TXq�QR�VLJXL�SUHFHSWLYD�OD�VHYD�LQWHUYHQFLy�GLUHFWD�FRP�D�GRFHQW��
E�� ,PSDUWLU� OHV�FODVVHV�GH�P~VLFD�GH� O¶HGXFDFLy�SULPjULD�� VHJRQV� OHV�GHGLFDFLRQV�
KRUjULHV�HVWDEOHUWHV��
F��6L�HO�VHX�KRUDUL�OL�KR�SHUPHW�G¶DFRUG�DPE�OD�SURJUDPDFLy�GH�FHQWUH��O¶HVSHFLDOLVWD�
GH� P~VLFD� SRGUj� LPSDUWLU� FODVVHV� GH� P~VLFD� DO� SDUYXODUL�� (Q� DTXHVW� FDV� pV�
FRQYHQLHQW�TXH�O¶DFWLYLWDW�HV�GHVHQYROXSL�HQ�SUHVqQFLD�GHO�WXWRU�R�WXWRUD�GHO�JUXS�L�
DPE�OD�VHYD�FROÂODERUDFLy��
�����6DWLVIHWHV�DTXHVWHV�QHFHVVLWDWV�L�OHV�FRRUGLQDFLRQV�GHULYDGHV�GHO�VHX�FDUjFWHU�
G¶HVSHFLDOLVWD�� HV� GHGLFDUj� D� DOWUHV� DFWLYLWDWV� SUzSLHV� GH� OD� VHYD� FRQGLFLy� GH�
PHVWUH�D��$UWLFOH�����/HV�IXQFLRQV�GH�O
HVSHFLDOLVWD�G
HGXFDFLy�ItVLFD�
�����/
HVSHFLDOLVWD�G
HGXFDFLy� ItVLFD�H[HUFLUj� OHV� IXQFLRQV�VHJ�HQWV��HQ� O
RUGUH�GH�
SULRULWDWV�TXH�V
LQGLTXHQ��
D��&RRUGLQDU�OHV�DFWLYLWDWV�FXUULFXODUV�GH�O
HGXFDFLy�ItVLFD�GHO�FHQWUH��
E��,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�OD� PHVWUH�D� 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�D��$UWLFOH�����/HV�IXQFLRQV�GH�O
HVSHFLDOLVWD�GH�OOHQJXD�HVWUDQJHUD�
����� (OV�OHV� HVSHFLDOLVWHV� GH� OOHQJXD� HVWUDQJHUD�� FRQMXQWDPHQW� DPE� HOV�OHV�
PHVWUHV� DPE� WLWXODFLy� GH� FRQHL[HPHQWV� DGLHQWV� SHU� LPSDUWLU� LGLRPHV�� DWHQGUDQ�
SULRULWjULDPHQW�OD�GRFqQFLD�GH�OD�SULPHUD�OOHQJXD�HVWUDQJHUD�HQ�O¶HGXFDFLy�SULPjULD��
�����/¶RUJDQLW]DFLy�GH�O¶KRUDUL�GHOV�OHV�HVSHFLDOLVWHV�V¶KD�GH�SUHYHXUH�HQ�IXQFLy�GH�
O¶DPSOLDFLy�GH�O¶HQVHQ\DPHQW�GH�OD�OOHQJXD�HVWUDQJHUD�D�HGXFDFLy�LQIDQWLO���DO�FLFOH�
LQLFLDO� L� D� OHV� VROXFLRQV� RUJDQLW]DWLYHV� L� G¶DJUXSDPHQWV� TXH� KDJL� SUHYLVW� HO� FHQWUH�
SHU�DFRQVHJXLU�XQD�PLOORU�TXDOLWDW�HQ�O¶HQVHQ\DPHQW�GH�OD�OOHQJXD��HVSHFLDOPHQW�HO�
GHVHQYROXSDPHQW�GH�OD�OOHQJXD�RUDO��
�����(Q�FDV�TXH�HO�FHQWUH�GLVSRVL�GH�PpV�G¶XQ�D�HVSHFLDOLVWD��HV�SURFXUDUj�GHVWLQDU�
DOV�FXUVRV�LQLFLDOV�DTXHOO�D�TXH�WLQJXL�PLOORU�GRPLQL�GH�OD�OOHQJXD�RUDO��



1RUPHV�G¶2UJDQLW]DFLy�L�)XQFLRQDPHQW�
� �

(VFROD�0HVWUH�,JQDVL�3HUDLUH� � �

����� $L[t� PDWHL[�� O¶DFWLYLWDW� GHOV�OHV� HVSHFLDOLVWHV� HQ� OOHQJXD� HVWUDQJHUD� SRGUj�
FRPSOHPHQWDU�VH� DPE� PHVWUHV� DPE� WLWXODFLy� DGLHQW� SHU� LPSDUWLU� OD� OOHQJXD�
HVWUDQJHUD��
�����8Q�FRS�FREHUWD� OD�GRFqQFLD�GH� OD� OOHQJXD�HVWUDQJHUD��DWHQGUDQ��VL�pV�RIHUWD�
SHO�FHQWUH��OD�GRFqQFLD�G¶XQD�VHJRQD�OOHQJXD�HVWUDQJHUD��
�����6DWLVIHWHV�DTXHVWHV�QHFHVVLWDWV�L�OHV�FRRUGLQDFLRQV�GHULYDGHV�GHO�VHX�FDUjFWHU�
G¶HVSHFLDOLVWD�� VREUHWRW� OHV� FRUUHVSRQHQWV� DO� GHVSOHJDPHQW� GHO� SURMHFWH� OLQJ�tVWLF�
GHO�FHQWUH��HV�GHGLFDUDQ�D�DOWUHV�DFWLYLWDWV�SUzSLHV�GH�OD�VHYD�FRQGLFLy�GH�PHVWUHV��$UWLFOH�����1RPHQDPHQW�L�FHVVDPHQW�GHOV�OHV�PHVWUHV�HVSHFLDOLVWHV�
(O�QRPHQDPHQW�L�FHVVDPHQW�GHOV�OHV�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��
�&DStWRO����'HOV�zUJDQV�FRO OHJLDWV��
�6HFFLy����'HOV�zUJDQV�FRO OHJLDWV�GH�JRYHUQ��
�$UWLFOH�����ÑUJDQV�FROÂOHJLDWV�GH�JRYHUQ�
6yQ� zUJDQV� FROÂOHJLDWV� GH� JRYHUQ� HO� FRQVHOO� HVFRODU� GHO� FHQWUH� L� HO� FODXVWUH� GH�
SURIHVVRUV�HV��$UWLFOH�����(O�FRQVHOO�HVFRODU�
����� (O� FRQVHOO� HVFRODU� pV� O¶zUJDQ� GH� SDUWLFLSDFLy� GH� OD� FRPXQLWDW� HVFRODU� HQ� HO�
JRYHUQ� GHO� FHQWUH�� &RUUHVSRQ� DO� 'HSDUWDPHQW� HVWDEOLU� PHVXUHV� SHUTXq� DTXHVWD�
SDUWLFLSDFLy�VLJXL�HIHFWLYD��L�WDPEp�GHWHUPLQDU�HO�QRPEUH�L�HO�SURFHGLPHQW�G¶HOHFFLy�
GHOV�PHPEUHV�GHO�FRQVHOO��
�����(O�'HSDUWDPHQW�KD�G¶DGDSWDU�O¶HVWUXFWXUD�L�OD�FRPSRVLFLy�GHO�FRQVHOO�HVFRODU�D�
OHV�FDUDFWHUtVWLTXHV�GHOV�FHQWUHV�HGXFDWLXV�~QLFV�D�TXq�HV�UHIHUHL[� O¶DUWLFOH������� L�
G¶DOWUHV�FHQWUHV�GH�FDUDFWHUtVWLTXHV�VLQJXODUV��SHU�D�JDUDQWLU� O¶HILFjFLD�HQ� O¶H[HUFLFL�
GH�OHV�IXQFLRQV�TXH�OL�FRUUHVSRQHQ��
�����&RUUHVSRQHQ�DO�FRQVHOO�HVFRODU�OHV�IXQFLRQV�VHJ�HQWV��
D��$SURYDU�HO�SURMHFWH�HGXFDWLX� L� OHV�PRGLILFDFLRQV�FRUUHVSRQHQWV�SHU�XQD�PDMRULD�
GH�WUHV�FLQTXHQHV�SDUWV�GHOV�PHPEUHV��
E�� $SURYDU� OD� SURJUDPDFLy� JHQHUDO� DQXDO� GHO� FHQWUH� L� DYDOXDU�QH� HO�
GHVHQYROXSDPHQW�L�HOV�UHVXOWDWV��
F��$SURYDU�OHV�SURSRVWHV�G¶DFRUGV�GH�FRUHVSRQVDELOLWDW��FRQYHQLV�L�DOWUHV�DFRUGV�GH�
FROÂODERUDFLy�GHO�FHQWUH�DPE�HQWLWDWV�R�LQVWLWXFLRQV��
G�� $SURYDU� OHV� QRUPHV� G¶RUJDQLW]DFLy� L� IXQFLRQDPHQW� L� OHV� PRGLILFDFLRQV�
FRUUHVSRQHQWV��
H��$SURYDU�OD�FDUWD�GH�FRPSURPtV�HGXFDWLX��
I��$SURYDU�HO�SUHVVXSRVW�GHO�FHQWUH�L�HO�UHQGLPHQW�GH�FRPSWHV��
J��,QWHUYHQLU�HQ�HO�SURFHGLPHQW�G¶DGPLVVLy�G¶DOXPQHV��
K�� 3DUWLFLSDU� HQ� HO� SURFHGLPHQW� GH� VHOHFFLy� L� HQ� OD� SURSRVWD� GH� FHVVDPHQW� GHO�
GLUHFWRU�R�GLUHFWRUD��
L�� ,QWHUYHQLU� HQ� OD� UHVROXFLy� GHOV� FRQIOLFWHV� L�� VL� HVFDX�� UHYLVDU� OHV� VDQFLRQV� DOV�
DOXPQHV��
M��$SURYDU�OHV�GLUHFWULXV�SHU�D�OD�SURJUDPDFLy�G¶DFWLYLWDWV�HVFRODUV�FRPSOHPHQWjULHV�
L�G¶DFWLYLWDWV�H[WUDHVFRODUV��L�DYDOXDU�QH�HO�GHVHQYROXSDPHQW��
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N��3DUWLFLSDU�HQ�OHV�DQjOLVLV�L�OHV�DYDOXDFLRQV�GHO�IXQFLRQDPHQW�JHQHUDO�GHO�FHQWUH�L�
FRQqL[HU�O¶HYROXFLy�GHO�UHQGLPHQW�HVFRODU��
O��$SURYDU�HOV�FULWHULV�GH�FROÂODERUDFLy�DPE�DOWUHV�FHQWUHV�L�DPE�O¶HQWRUQ��
P��4XDOVHYRO�DOWUD�TXH�OL�VLJXL�DWULEXwGD�SHU�OHV�QRUPHV�OHJDOV�R�UHJODPHQWjULHV��
�����(O� FRQVHOO� HVFRODU� KD�G¶DSURYDU� OHV� VHYHV�QRUPHV�GH� IXQFLRQDPHQW��(Q�DOOz�
TXH� DTXHVWHV� QRUPHV� QR� HVWDEOHL[LQ�� V¶DSOLTXHQ� OHV� QRUPHV� UHJXODGRUHV� GHOV�
zUJDQV�FROÂOHJLDWV�GH�O¶$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW��
�����(O�FRQVHOO�HVFRODU�DFWXD�QRUPDOPHQW�HQ�SOH��(V�SRGHQ�FRQVWLWXLU�FRPLVVLRQV�
HVSHFtILTXHV�G¶HVWXGL� L� LQIRUPDFLy��D� OHV�TXDOV��HQ� WRW�FDV��V¶KL�KD�G¶LQFRUSRUDU�XQ�
SURIHVVRU� R� SURIHVVRUD�� L� XQ� DOXPQH� R� DOXPQD� R� XQ� UHSUHVHQWDQW� R� XQD�
UHSUHVHQWDQW� GH� OHV� PDUHV� L� HOV� SDUHV�� (OV� FHQWUHV� GH� WLWXODULWDW� S~EOLFD� KDQ� GH�
FRPSWDU� DPE� XQD� FRPLVVLy� HFRQzPLFD�� DPE� OHV� H[FHSFLRQV� TXH� HVWDEOHL[L� HO�
'HSDUWDPHQW��$UWLFOH�����&RPSRVLFLy�GHO�FRQVHOO�HVFRODU�
������(O�FRQVHOO�HVFRODU�GHO�FHQWUH�pV�FRPSRVW�SHU���
D��(O�GLUHFWRU�R�GLUHFWRUD��TXH�Q
pV�HO�SUHVLGHQW�D��
E��(O�OD�FDS�G
HVWXGLV��
F��8Q�D�UHJLGRU�D�R�XQ�D�UHSUHVHQWDQW�GH�O
DMXQWDPHQW���
G��8Q�QRPEUH�GHWHUPLQDW�����GH�PHVWUHV�HOHJLWV�SHO�FODXVWUH�GH�SURIHVVRUV�HV���
H��8Q�QRPEUH�GHWHUPLQDW�����GH�PDUHV�L�SDUHV�G
DOXPQHV�HOHJLWV�HQWUH�HOOV��
I��8QD�PDUH�R�XQ�SDUH�GHVLJQDW�SHU�O
DVVRFLDFLy�GH�PDUHV�R�SDUHV�G
DOXPQHV�PpV�
UHSUHVHQWDWLYD��G
DFRUG�DPE�HO�VHX�QRPEUH�G
DVVRFLDWV��
J��8Q�D�UHSUHVHQWDQW�GHO�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV�GHO�FHQWUH��
K��(O�OD�VHFUHWDUL�D�GHO�FROÂOHJL��TXH�KL�DFWXD�GH�VHFUHWDUL�D��DPE�YHX�L�VHQVH�YRW��
������(O�QRPEUH�GH�UHSUHVHQWDQWV�HOHFWHV�GHO�SURIHVVRUDW�QR�SRW�VHU� LQIHULRU�D�XQ�
WHUo�GHO� WRWDO�GH�FRPSRQHQWV�GHO�FRQVHOO��(O�QRPEUH�GH�UHSUHVHQWDQWV�HOHFWHV�GHO�
VHFWRU� PDUHV� R� SDUHV� G
DOXPQHV� QR� SRW� VHU� LQIHULRU� D� XQ� WHUo� GHO� WRWDO� GH�
FRPSRQHQWV�GHO�FRQVHOO��
�����(O� FRQVHOO� HVFRODU� GHO� FHQWUH�HVWDEOHL[�HO�QRPEUH�GH� UHSUHVHQWDQWV�GH� FDGD�
VHFWRU� WRW� UHVSHFWDQW� HOV� FULWHULV� HVPHQWDWV� HQ� O
DSDUWDW� DQWHULRU� G
DTXHVW� DUWLFOH��
'
DTXHVWD�FRQILJXUDFLy�GHO�FRQVHOO�HVFRODU��HO�SUHVLGHQW�G
DTXHVW�HQ�GyQD�FRPSWH�D�
OD� GHOHJDFLy� WHUULWRULDO� GHO� 'HSDUWDPHQW� G
(GXFDFLy�� 1R� HV� SRW� PRGLILFDU� OD�
FRQILJXUDFLy� GHO� FRQVHOO� HVFRODU� GHO� FHQWUH� GXUDQW� HOV� WUHV� FXUVRV� DFDGqPLFV�
VHJ�HQWV�D�DTXHOOV�HQ�TXH�pV�GHWHUPLQDGD��
������ 4XDQ� D� O
RUGUH� GHO� GLD� V
LQFORJXLQ� WHPHV� R� T�HVWLRQV� UHODFLRQDGHV� DPE� OD�
QRUPDO�DFWLYLWDW�GHO�FHQWUH�L�TXH�HVWLJXLQ�VRWD�OD�WXWHOD�R�UHVSRQVDELOLWDW�LPPHGLDWD�
G
DOJXQ�PHPEUH�GH�OD�FRPXQLWDW�HGXFDWLYD�TXH�QR�pV�PHPEUH�GHO�FRQVHOO�HVFRODU��
VH
O� SRGUj� FRQYRFDU� D� OD� VHVVLy� SHU� WDO� TXH� LQIRUPL� VREUH� HO� UHVSHFWLX� WHPD� R�
T�HVWLy��$UWLFOH�����3URFHGLPHQW�G
HOHFFLy�GHOV�PHPEUHV�GHO�FRQVHOO�HVFRODU�
�����/HV�HOHFFLRQV�SHU�D�OD�FRQVWLWXFLy�LQLFLDO�R�UHQRYDFLy�SDUFLDO�GHOV�PHPEUHV�GHO�
FRQVHOO� HVFRODU� VyQ� FRQYRFDGHV� SHO� GLUHFWRU�D� 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�OHV�FDQGLGDWV�HV�SRGHQ�GRQDU�D�FRQqL[HU�OHV�VHYHV�SURSRVWHV�XWLOLW]DQW�PLWMDQV�
TXH�QR�LQWHUIHUHL[LQ�OD�PDU[D�RUGLQjULD�GHO�FHQWUH��
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�����(Q�UHODFLy�DPE�HOV�FDQGLGDWV�GHOV�GLIHUHQWV�VHFWRUV���
D�� 6yQ� FDQGLGDWV�HV� HOV�OHV� SURIHVVRUV�HV� GHO� FHQWUH�� OHV�PDUHV�� � SDUHV� R� WXWRUV�
GHOV�OHV� DOXPQHV� L� HO� SHUVRQDO� G
DGPLQLVWUDFLy� L� VHUYHLV� TXH� SUHVHQWHQ� OD� VHYD�
FDQGLGDWXUD� DO� SUHVLGHQW�D� GH� OD� PHVD� HOHFWRUDO� FRUUHVSRQHQW�� GLQV� OHV� GDWHV�
SUHYLVWHV� TXH� D� DTXHVW� UHVSHFWH� IL[L� DPE� FDUjFWHU� JHQHUDO� HO� 'HSDUWDPHQW�
G
(GXFDFLy��
�E�� $TXHOOV�HV� TXL� HQ� XQ� PDWHL[� FHQWUH�� IRUPHQ� SDUW� GH� PpV� G
XQ� VHFWRU� GH� OD�
FRPXQLWDW� HVFRODU� QRPpV� SRGHQ� SUHVHQWDU�VH� FRP� D� FDQGLGDWV�HV� SHU� D� XQ� GHOV�
VHFWRUV��
F�� 6L� HO� QRPEUH� GH� FDQGLGDWV�HV� 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�D�SURIHVVRU�D�
R�XQ�PHPEUH�GHO�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV��KD�G
DVVXPLU�HO�QRPHQDPHQW��
6L�pV�XQD�PDUH�R��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��
G��3RGHQ�VHU�FDQGLGDWV�OHV�PDUHV�L�HOV�SDUHV�R�HOV�WXWRUV�G¶DOXPQHV�GHO�FHQWUH�TXH�
H[HUFHL[HQ� OD�SjWULD�SRWHVWDW�R� OD� WXWHOD�G¶DTXHVW� L�TXH�ILJXUHQ�HQ�HO�FRUUHVSRQHQW�
FHQV� HOHFWRUDO�� /HV� FDQGLGDWXUHV� SRGHQ� SUHVHQWDU�VH� DFRPSDQ\DGHV� GH� O¶DYDO�
G¶XQD�DVVRFLDFLy�GH�PDUHV�L�SDUHV�G¶DOXPQHV�R�G¶XQD�UHODFLy�GH�PDUHV�L�SDUHV�TXH�
DYDOLQ�HO�FDQGLGDW��
H��/HV�DVVRFLDFLRQV�GH�PDUHV�L�SDUHV�G¶DOXPQHV�R�HOV�JUXSV�GH�PDUHV�R�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���
D�� 3HU� D� FDGD� VHFWRU� GH� OD� FRPXQLWDW� HVFRODU� HV� FRQVWLWXHL[� XQD�PHVD� HOHFWRUDO�
SUHVLGLGD�SHO�GLUHFWRU�D��HQFDUUHJDGD�G
DSURYDU�HO�FHQV�HOHFWRUDO��SXEOLFDU�DPE�WUHV�
GLHV� G
DQWHODFLy� D� OD� YRWDFLy� OD� UHODFLy� GH� FDQGLGDWV�HV�� 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��
E��(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��
����� (Q� UHODFLy� DPE� OD� FRQVWLWXFLy� GH� OD� PHVD� HOHFWRUDO� GHO� FODXVWUH� GH�
SURIHVVRUV�HV���
D��3HU�D�O
HOHFFLy�GHOV�UHSUHVHQWDQWV�GHO�FODXVWUH��OD�PHVD�HOHFWRUDO�HVWDUj�IRUPDGD�
SHO�GLUHFWRU�D��SHO�SURIHVVRU�D�DPE�PpV�DQWLJXLWDW�HQ�HO�FHQWUH�L�SHO�SURIHVVRU�D�DPE�
PHQ\V� DQWLJXLWDW�� TXH� DFWXD� GH� VHFUHWDUL�D�� 4XDQ� FRLQFLGHL[LQ� PHVWUHV� GH� OD�
PDWHL[D�DQWLJXLWDW��HQ�IRUPD�SDUW�HO�GH�PDMRU�R�PHQRU�HGDW��UHVSHFWLYDPHQW��
E�� /
HOHFFLy� V
HIHFWXD� HQ� XQD� VHVVLy� H[WUDRUGLQjULD� GHO� FODXVWUH� FRQYRFDGD� SHO�
GLUHFWRU�D�DPE�DTXHVW�~QLF�SXQW�D�O
RUGUH�GHO�GLD��
F�� &DGD� SURIHVVRU�D� SRW� YRWDU�� FRP� D� UHSUHVHQWDQWV� G
DTXHVW� VHFWRU�� XQ� QRPEUH�
Pj[LP� LJXDO� DO� TXH� SHU� D� DTXHVW� FROÂOHFWLX� V
HVWDEOHL[� D� O
DUWLFOH� ��� G
DTXHVW�
UHJODPHQW��
����� (Q� UHODFLy� DPE� OD� FRQVWLWXFLy� GH� OD� PHVD� HOHFWRUDO� GHOV� UHSUHVHQWDQWV� GH�
PDUHV�L�SDUHV���
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D�� 3HU� D� O
HOHFFLy� GHOV� UHSUHVHQWDQWV� GH�PDUHV� L� SDUHV�� OD�PHVD� HOHFWRUDO� HVWDUj�
IRUPDGD�SHO�GLUHFWRU�D��L�SHU�GRV�PDUHV�R�SDUHV�GHVLJQDWV�SHU�VRUWHLJ�HQWUH�WRWV�HV�
HOV�OHV�PDUHV��SDUHV�R�WXWRUV�GHO�FHQV��
E�� /
HOHFFLy� V
HIHFWXD� SUqYLD� FRQYRFDWzULD� GHO� GLUHFWRU�D� 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�GH�PDUHV�L�SDUHV��
F��&DGD�PDUH�R�SDUH�SRW�YRWDU���FRP�D�UHSUHVHQWDQWV�G
DTXHVW�VHFWRU���XQ�QRPEUH�
Pj[LP� LJXDO� DO� TXH� SHU� D� DTXHVW� FROÂOHFWLX� V
HVWDEOHL[� D� O
DUWLFOH� ��� G
DTXHVW�
5HJODPHQW��
������ (Q� UHODFLy� DPE� OD� FRQVWLWXFLy� GH� OD� PHVD� HOHFWRUDO� GHO� SHUVRQDO�
G
DGPLQLVWUDFLy�L�VHUYHLV���
D��3HU�D�O
HOHFFLy�GHO�UHSUHVHQWDQW�GHO�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV��� OD�PHVD�
HOHFWRUDO� HVWj� IRUPDGD� SHO� GLUHFWRU�D�� HO�OD� VHFUHWDUL�D� 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�OD�GH�PpV�HGDW��
E�� (O�OD� GLUHFWRU�D�� 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�GH�PDUHV�L�SDUHV�G
DOXPQHV�SRW�YRWDU�HO�SDUH�
R� 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� VHFWRU� GH�PDUHV� L� 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��
(O� FRQVHOO� HVFRODU� GHFLGHL[� SHU� PDMRULD� DEVROXWD� HOV� FULWHULV� SHU� GHWHUPLQDU� HOV�
PHPEUHV� GH� FDGD� VHFWRU� DIHFWDWV� SHU� OD� UHQRYDFLy� SDUFLDO� R� Ep� GHFLGHL[�
GLUHFWDPHQW���WDPEp�SHU�PDMRULD�DEVROXWD��TXLQV�VyQ�HOV�PHPEUHV�GH�FDGD�VHFWRU�
DIHFWDWV�SHU� OD�UHQRYDFLy�SDUFLDO��(Q�HO�FDV�TXH�QR�V¶DVVROHL[L� OD�PDMRULD�H[LJLGD���
V¶DSOLFDUDQ�HOV�VHJ�HQWV�FULWHULV��
D�� 6HFWRU� GH� SURIHVVRUV�D�� (OV�OHV� DIHFWDWV�HV� SHU� OD� UHQRYDFLy� SDUFLDO� VyQ�
VXFFHVVLYDPHQW� HOV�OHV� GH� PpV� UHFHQW� GHVWLQDFLy� DO� FHQWUH�� GH� PHQ\V� DQWLJXLWDW�
FRP�D�IXQFLRQDULV�HV�GH�FDUUHUD�DO�FRV�DFWXDO�L�HOV�OHV�GH�PHQ\V�HGDW��
E��(O�VHFWRU�GH�PDUHV�L�SDUHV��(OV�OHV�DIHFWDWV�HV�SHU�OD�UHQRYDFLy�VyQ�OHV�PDUHV�R�
SDUHV�TXH��DWHVD�O¶HGDW�L�FXUV�HVFRODU�GHOV�OHV�DOXPQHV��DEDQV�WLQJXLQ�SUHYLVW�GHL[DU�
GH� VHU� PHPEUHV� GH� OD� FRPXQLWDW� HGXFDWLYD� GHO� FHQWUH�� (Q� FDV� TXH� FRLQFLGHL[LQ�
GLYHUVRV�PHPEUHV���V¶HIHFWXDUj�XQ�VRUWHLJ��
������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� OHV� GLYHUVHV� FRPLVVLRQV�� (O�OD� VHFUHWDUL�D� 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�R�GLUHFWRUD��
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������� 6L� HV� SURGXHL[� XQD� YDFDQW� HQ� HO� FRQVHOO� HVFRODU� �� DTXHVWD� KD� GH� VHU�
RFXSDGD� SHO� VHJ�HQW� FDQGLGDW�D�PpV� YRWDW�GD� HQ� OHV� GDUUHUHV� HOHFFLRQV�� (O� QRX�
PHPEUH�KD�G
pVVHU�QRPHQDW�GD�SHU�DO�WHPSV�TXH�UHVWD�GH�PDQGDW�DO�TXL�KD�FDXVDW�
OD�YDFDQW��$UWLFOH�����)XQFLRQDPHQW�GHO�FRQVHOO�HVFRODU�
����� (O� FRQVHOO� HVFRODU� GHO� FHQWUH� HV� UHXQHL[� SUHFHSWLYDPHQW� XQD� YHJDGD� DO�
WULPHVWUH�L�VHPSUH�TXH�HO�FRQYRFD�HO�VHX�SUHVLGHQW�D�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��
�����+RP�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��
�����/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�D�� 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�OD� VHFUHWDUL�D� 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�D� DPE� HO� YLVW� L� SODX� GHO� SUHVLGHQW�D� 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�OD�
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SUHVLGHQW�D��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��$UWLFOH�����(O�FODXVWUH�GH�SURIHVVRUV�HV�
����� (O� FODXVWUH� pV� O
zUJDQ� GH� SDUWLFLSDFLy� GHO� SURIHVVRUDW� HQ� OD� JHVWLy� L� OD�
SODQLILFDFLy� HGXFDWLYHV� GHO� FROÂOHJL�� (VWj� LQWHJUDW� SHU� OD� WRWDOLWDW� GHOV�OHV� PHVWUHV�
TXH�KL�SUHVWHQ�VHUYHLV�L�pV�SUHVLGLW�SHO�GLUHFWRU�D��
(OV�OHV�SURIHVVRUV�HV�TXH��GHVLJQDWV�SHO�'HSDUWDPHQW�G
(GXFDFLy�D�SURSRVWD�GHOV�
RUGLQDULV� GLRFHVDQV� GH� O
(VJOpVLD� &DWzOLFD�� R� GHVLJQDWV�HV� SHU� OHV� HVJOpVLHV� R�
FRPXQLWDWV� SHUWDQ\HQWV� D� OD� )HGHUDFLy� G
(QWLWDWV� 5HOLJLRVHV� (YDQJqOLTXHV�
G
(VSDQ\D��OD�IHGHUDFLy�GH�&RPXQLWDWV�,VUDHOLWHV�G
(VSDQ\D�R�OD�&RPLVVLy�,VOjPLFD�
G
(VSDQ\D�� TXH� LPSDUWHL[LQ� HQVHQ\DPHQW� GH� OHV� VHYHV� UHVSHFWLYHV� UHOLJLRQV� DO�
FROÂOHJL�IRUPDUDQ�SDUW�GHO�FODXVWUH�GH�SURIHVVRUV�HV�GHO�FHQWUH��
&RP� D� PHPEUHV� GHO� FODXVWUH� GH� SURIHVVRUV�HV�� DTXHVWV�HV� VHUDQ� HOHFWRUV�HV� L�
HOHJLEOHV�D�OHV�HOHFFLRQV�D�UHSUHVHQWDQWV�GHOV�SURIHVVRUV�HV�DO�FRQVHOO�HVFRODU�GHO�
FHQWUH��&RP�D�PHPEUHV�GHO�FRQVHOO�HVFRODU�GHO�FHQWUH�SRGHQ�VHU�PHPEUHV�GH�OHV�
FRPLVVLRQV�FRQVWLWXwGHV�HQ�HO�VL�G
DTXHVW��
�����6yQ�IXQFLRQV�GHOV�FODXVWUH�GH�SURIHVVRUV�HV���
D��3DUWLFLSDU�HQ�O
HODERUDFLy�GHO�SURMHFWH�HGXFDWLX�GHO�FHQWUH��
E��$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��
F��(VWDEOLU� FULWHULV� SHU� D� O
HODERUDFLy�GHO� SURMHFWH� FXUULFXODU� GHO� FHQWUH�� DSURYDU�OR��
DYDOXDU�QH�O
DSOLFDFLy�L�GHFLGLU�QH�SRVVLEOHV�PRGLILFDFLRQV�SRVWHULRUV��
G��(OHJLU�HOV�VHXV�UHSUHVHQWDQWV�DO�FRQVHOO�HVFRODU�GHO�FHQWUH��
H��,QIRUPDU�VREUH�HO�QRPHQDPHQW�GHOV�OHV�PHVWUHV�WXWRUV�HV��
I�� ,QIRUPDU� IDYRUDEOHPHQW� VREUH� OD� SURSRVWD� GH� FUHDFLy� G
DOWUHV� zUJDQV� GH�
FRRUGLQDFLy��DEDQV�TXH�HO�OD�GLUHFWRU�D�OD�SUHVHQWL�DO�FRQVHOO�HVFRODU�GHO�FHQWUH��
J�� )L[DU� L� FRRUGLQDU� FULWHULV� VREUH� HO� WUHEDOO� G
DYDOXDFLy� L� UHFXSHUDFLy� GHOV�OHV�
DOXPQHV��
K��)L[DU�L�FRRUGLQDU�OHV�IXQFLRQV�G
RULHQWDFLy�L�WXWRULD�GHOV�OHV�DOXPQHV��
L��3URPRXUH�LQLFLDWLYHV�HQ�O
jPELW�GH�O
H[SHULPHQWDFLy�L�LQYHVWLJDFLy�SHGDJzJLTXHV�L�
HQ�OD�IRUPDFLy�GHO�SURIHVVRUDW�GHO�FROÂOHJL��
M�� $QDOLW]DU� L� YDORUDU� HOV� UHVXOWDWV� GH� O
DYDOXDFLy� GHOV� DOXPQHV� L� GHO� FHQWUH� HQ�
JHQHUDO��
N��$SRUWDU�DO�FRQVHOO�HVFRODU�GHO�FHQWUH�FULWHULV�L�SURSRVWHV�SHU�D�O
HODERUDFLy�GH�OHV�
QRUPHV�G¶RUJDQLW]DFLy�L�IXQFLRQDPHQW��
O�� $SRUWDU� D� O
HTXLS� GLUHFWLX� FULWHULV� SHGDJzJLFV� VREUH� GLVWULEXFLy� KRUjULD� GHO� SOD�
G
HVWXGLV�GHO�FHQWUH��OD�XWLOLW]DFLy�UDFLRQDO�GH�O
HVSDL�HVFRODU�FRP~�L�GH�O
HTXLSDPHQW�
GLGjFWLF�HQ�JHQHUDO��
P�� &RQqL[HU� OHV� FDQGLGDWXUHV� D� OD� GLUHFFLy� L� HOV� SURJUDPHV� SUHVHQWDWV� SHOV�
FDQGLGDWV�HV��
Q��3DUWLFLSDU�HQ�O
DYDOXDFLy�LQWHUQD�GHO�FHQWUH��
R��&ROÂODERUDU�HQ�O
DYDOXDFLy�H[WHUQD�GHO�FHQWUH�TXH�UHDOLW]L�OD�LQVSHFFLy�G
HGXFDFLy��
S��$SURYDU��VL�HVFDX���HO�SOD�HVWUDWqJLF�GHO�FHQWUH��



1RUPHV�G¶2UJDQLW]DFLy�L�)XQFLRQDPHQW�
� �

(VFROD�0HVWUH�,JQDVL�3HUDLUH� � �

T��$SURYDU�WqFQLFDPHQW�OD�LPSODQWDFLy�L�OD�UHWLUDGD�GHOV�OOLEUHV�GH�WH[W��
U�� 4XDOVHYRO� DOWUD� TXH� OL� VLJXL� HQFRPDQDGD� SHU� GLVSRVLFLy� GHO� 'HSDUWDPHQW�
G
(GXFDFLy��$UWLFOH�����)XQFLRQDPHQW�GHO�FODXVWUH�
����� (O� FODXVWUH� HV� UHXQHL[� SUHFHSWLYDPHQW� XQD� YHJDGD� FDGD� GRV� PHVRV� DPE�
FDUjFWHU� RUGLQDUL� L� VHPSUH� TXH� HO� FRQYRTXL� HO�OD� GLUHFWRU�D� R� KR� VROÂOLFLWL� XQ� WHUo��
DOPHQ\V�� GHOV� VHXV� PHPEUHV�� eV� SUHFHSWLX� TXH� HO� FODXVWUH� HV� UHXQHL[L� DO�
FRPHQoDPHQW� L�DO� ILQDO�GH�FDGD�FXUV�HVFROD��/
DVVLVWqQFLD�D�OD�UHXQLy�GHO�FODXVWUH�
pV�REOLJDWzULD�SHU�D�WRWV�HOV�VHXV�PHPEUHV��
�����/D�FRQYRFDWzULD�GH�OHV�UHXQLRQV�RUGLQjULHV�L�H[WUDRUGLQjULHV�VHUj�WUDPHVD�SHO�
GLUHFWRU�D� DOV� PHPEUHV� GHO� FODXVWUH� DPE� XQD� DQWHODFLy�PtQLPD� GH� TXDUDQWD�YXLW�
KRUHV��OOHYDW�GHO�FDV�G
XUJqQFLD�DSUHFLDGD�SHO�GLUHFWRU�D��OD�TXDO�HV�IDUj�FRQVWDU�D�OD�
FRQYRFDWzULD��-XQWDPHQW�DPE�OD�GRFXPHQWDFLy�QHFHVVjULD�TXH�KDJL�GH�VHU�REMHFWH�
GH�GHEDW�� L�HQ�HO�VHX�FDV�G
DSURYDFLy�� OOHYDW�TXH�KL�KDJL�PRWLXV� MXVWLILFDWV�TXH�KR�
LPSHGHL[LQ���(Q�DTXHVW�FDV��HV�IDUDQ�FRQVWDU�HQ�O
DFWD�HOV�PRWLXV�TXH�KDQ�LPSHGLW�
OD�GLVSRVLFLy�G
DTXHVWV�GRFXPHQWV�DOV�PHPEUHV�GHO�FODXVWUH��
�����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��
�����(O�OD�VHFUHWDUL�D�GHO�FHQWUH�DL[HFD�DFWD�GH�FDGD�VHVVLy�GHO�FODXVWUH��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�OHV� LQWHUHVVDWV�HV�� XQD� H[SOLFDFLy� VXFFLQWD� GHO� VHX� SDUHU�� 8QD� YHJDGD�
DSURYDGD��O
DFWD�SDVVD�D�IRUPDU�SDUW�GH�OD�GRFXPHQWDFLy�JHQHUDO�GHO�FHQWUH��
/
DFWD� KD� G
DQDU� VLJQDGD� SHO� VHFUHWDUL�D� DPE� HO� YLVW� L� SODX� GHO� SUHVLGHQW�D� L� V
KD�
G
DSURYDU�HQ�OD�VHJ�HQW�UHXQLy��$L[t�PDWHL[�FRUUHVSRQ�DO�OD�VHFUHWDUL�D�HVWHQGUH�OHV�
FHUWLILFDFLRQV�SHUWLQHQWV�GHOV�DFRUGV�DGRSWDWV�SHU�O
zUJDQ��
(Q� O
DFWD� ILJXUDUj� ��D�VROÂOLFLWXG�GHOV� UHVSHFWLXV�PHPEUHV��HO�YRW�FRQWUDUL�D� O
DFRUG�
DGRSWDW�� OD� VHYD� DEVWHQFLy� L� HOV� PRWLXV� TXH� OD� MXVWLILTXHQ� R� HO� VHQWLW� GHO� YRW�
IDYRUDEOH��
(OV�OHV�PHPEUHV�GHO�FODXVWUH�TXH�GLVFUHSLQ�GH�O
DFRUG�PDMRULWDUL�KL�SRGUDQ�IRUPXODU�
YRW�SDUWLFXODU�SHU�HVFULW�HQ�HO� WHUPLQL�GH�TXDUDQWD�YXLW�KRUHV��TXH�V
LQFRUSRUDUj�DO�
WH[W�DSURYDW��6L�IDQ�FRQVWDU�HQ�DFWD�HO�VHX�YRW�FRQWUDUL�D�XQ�DFRUG�DGRSWDW�TXHGHQ�
H[HPSWV�GH�OD�UHVSRQVDELOLWDW�TXH��DUULEDW�HO�FDV��SXJXL�GHULYDU�VH
Q��
4XDOVHYRO�PHPEUH�Wp�GUHW�D�VROÂOLFLWDU�OD�WUDQVFULSFLy�LQWHJUDO�GH�OD�VHYD�LQWHUYHQFLy�
R� SURSRVWD� �� VHPSUH� TXH� DSRUWL�� HQ� O
DFWH� R� HQ� HO� WHUPLQL� TXH� DVVHQ\DOL� HO�OD�
SUHVLGHQW�D��HO�WH[W�TXH�FRUUHVSRQ�ILGHOPHQW�D�OD�VHYD�LQWHUYHQFLy��IHQW�KR�FRQVWDU�D�
O
DFWD�R�DIHJLQW�KL�OD�FzSLD��
�6HFFLy����'HOV�zUJDQV�FRO OHJLDWV�GH�FRRUGLQDFLy��
�$UWLFOH�����ÑUJDQV�FROÂOHJLDWV�GH�FRRUGLQDFLy�
6yQ�zUJDQV�FROÂOHJLDWV�GH�FRRUGLQDFLy� O
HTXLS�GLUHFWLX��HOV�HTXLSV�GH�FLFOH� L� O
HTXLS�
GH�FRRUGLQDFLy�SHGDJzJLFD��$UWLFOH�����/
HTXLS�GLUHFWLX�
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������ /
HTXLS� GLUHFWLX� GHO� FROÂOHJL� pV� IRUPDW� SHO� GLUHFWRU� R� GLUHFWRUD�� HO�OD� FDS�
G
HVWXGLV�L�HO�OD�VHFUHWDUL�D��
������6yQ�IXQFLRQV�GH�O
HTXLS�GLUHFWLX���
D��$VVHVVRUDU�HO�GLUHFWRU�HQ�PDWqULHV�GH�OD�VHYD�FRPSHWqQFLD��
E��(ODERUDU�OD�SURJUDPDFLy�JHQHUDO���HO�SURMHFWH�HGXFDWLX��OHV�QRUPHV�G¶RUJDQLW]DFLy�
L� IXQFLRQDPHQW�� OD�PHPzULD�DQXDO� ��HO�SOD�G¶DFROOLGD�GHOV�DOXPQHV�QRXYLQJXWV� L�HO�
SOD�GH�IXQFLRQDPHQW�GHO�PHQMDGRU�GHO�FROÂOHJL��
F��$IDYRULU�OD�SDUWLFLSDFLy�GH�OD�FRPXQLWDW�HGXFDWLYD��LPSOLFDQW�WRWV�HOV�VHFWRUV�HQ�OD�
WDVFD�FROÂOHFWLYD�GHO�FHQWUH��
G��(VWDEOLU�HOV�FULWHULV�SHU�D�O
DYDOXDFLy�LQWHUQD�GHO�FHQWUH��
H��,PSXOVDU�L�GHWHUPLQDU�HO�SURFHGLPHQW�G
HODERUDFLy�L�H[HFXFLy�GHO�SOD�G
DYDOXDFLy�
LQWHUQD��
I�� &ROÂODERUDU� DPE� O
DYDOXDFLy� H[WHUQD� GHO� FHQWUH� TXH� UHDOLW]L� OD� LQVSHFFLy�
G
HGXFDFLy��
J��(ODERUDU��VL�HVFDX��HO�SOD�HVWUDWqJLF�GHO�FHQWUH��OD�PHPzULD�GH�SURJUpV��GRV�DQ\V�
GHVSUpV�GH�O¶DSOLFDFLy�GHO�SOD��L�OD�PHPzULD�DYDOXDWLYD��TXDQ�ILQDOLW]L�HO�SOD����
K��5HDOLW]DU� �� VL� HVFDX�� O¶LQIRUPH�SHU� D� OD� GHOHJDFLy� WHUULWRULDO� GHO� SURIHVVRUDW� TXH�
SDUWLFLSD� HQ� HO� GHVSOHJDPHQW� GHO� SOD� HVWUDWqJLF� GHO� FHQWUH� TXH� RFXSD� OORFV�
VLQJXODUV��
L��9HWOODU�SHU�OD�SURPRFLy�L�OD�ERQD�LPDWJH�GHO�FHQWUH��$UWLFOH�����)XQFLRQDPHQW�GH�O
HTXLS�GLUHFWLX�
������/
HTXLS�GLUHFWLX�HV� UHXQLUj�DPE�SHULRGLFLWDW�VHWPDQDO��/
KRUDUL� L�HO� WHPSV�GH�
UHXQLy�HV�IL[DUDQ�HQ�HO�SOD�DQXDO�GH�FDGD�FXUV��
������/D�IRUPD�KDELWXDO�GH�WUHEDOO�GH� O
HTXLS�GLUHFWLX�VHUj�HQ�HTXLS� L� OHV�GHFLVLRQV�
VREUH�WHPHV�UHODFLRQDWV�DPE�O
RUJDQLW]DFLy�L�HO�IXQFLRQDPHQW�GHO�FHQWUH�HV�SUHQGUj�
QRUPDOPHQW�GH�IRUPD�FRQVHQVXDGD��
������/
HTXLS�GLUHFWLX� LPSXOVDUj�HO� WUHEDOO� FROÂODERUDWLX�GHOV�VHXV�PHPEUHV�FRP�D�
PRGHO�GHO�WUHEDOO�HQ�HTXLS�TXH�SUHWpQ�TXH�HV�GHVHQYROXSL�WDPEp�HQ�HOV�WUHEDOO�GH�
WRWV�HOV�HTXLSV�GHO�FHQWUH��$UWLFOH�����(OV�HTXLSV�GH�FLFOH�
������(VWj� IRUPDW�SHU� WRWV�HOV�OHV�PHVWUHV�TXH� LPSDUWHL[HQ�GRFqQFLD�DOV�DOXPQHV�
G¶XQ�PDWHL[�FLFOH��
������6yQ�IXQFLRQV�GHOV�HTXLSV�GH�FLFOH���
D�� &RRUGLQDU� O
RUJDQLW]DFLy� L� HO� GHVHQYROXSDPHQW� GHOV� HQVHQ\DPHQWV� SURSLV� GHO�
FLFOH�HQ�HO�FROÂOHJL��FRP�D�FULWHUL�SULRULWDUL��
E��3URSRVDU�DO�GLUHFWRU�D�HO�QRPHQDPHQW�GHO�GH�OD�FRRUGLQDGRU�D�GHO�FLFOH��
F��)RUPXODU�SURSRVWHV�UHODWLYHV�DOV�SURMHFWHV�HGXFDWLX�L�FXUULFXODU�GHO�FHQWUH�L�D�OOXU�
SURJUDPDFLy�JHQHUDO��
G�� 3RUWDU� D� WHUPH� OHV� VHVVLRQV� G
DYDOXDFLy� GHOV� VHXV� DOXPQHV�� FRQVWLWXwWV� HQ�
FRPLVVLRQV�G
DYDOXDFLy�SUHVLGLGD�SHO�OD�FDS�G
HVWXGLV��SHU�D� O
DYDOXDFLy� L�SURPRFLy�
GHOV�DOXPQHV�TXH�ILQDOLW]HQ�XQ�FLFOH��
H��$SRUWDU�D�O
HTXLS�GLUHFWLX�SURSRVWHV�SHU�D�O
HODERUDFLy�GHO�SOD�G
DYDOXDFLy�LQWHUQD�
GHO�FHQWUH��
I��&ROÂODERUDU�HQ�O
DYDOXDFLy�H[WHUQD�GHO�FHQWUH�TXH�UHDOLW]L�OD�LQVSHFFLy�G
HGXFDFLy��
J��5HYLVDU�GH�IRUPD�SHULzGLFD�L�VLVWHPjWLFD�HOV�GLIHUHQWV�DVSHFWHV�GHO�VHJRQ�QLYHOO�
GH�FRQFUHFLy�L�OHV�XQLWDWV�GLGjFWLTXHV�GH�OHV�jUHHV�L�HOV�HL[RV�WUDQVYHUVDOV��
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K��+DUPRQLW]DU� OD�PHWRGRORJLD� L� O
DYDOXDFLy�TXH�V
KD�G
HPSUDU�HQ�HO�FLFOH��G
DFRUG�
DPE�HOV�FULWHULV�IL[DWV�HQ�HO�SURMHFWH�FXUULFXODU�L�UHYLVDU�QH�HOV�UHVXOWDWV��
L�� )HU� HO� VHJXLPHQW� GHO� SURFpV� G
HQVHQ\DPHQW�DSUHQHQWDWJH� GHOV� GLIHUHQWV� JUXSV�
G
DOXPQHV��HVSHFLDOPHQW�GHOV�DVSHFWHV�UHODFLRQDWV�DPE�O
DWHQFLy�D�OD�GLYHUVLWDW�GH�
QHFHVVLWDWV� GHOV�OHV� DOXPQHV�� L� HQ� FRQFUHW� GHOV�OHV� DOXPQHV� DPE� QHFHVVLWDWV�
HGXFDWLYHV�HVSHFLDOV�L�R�GLILFXOWDWV�G
DSUHQHQWDWJH��
M�� 3ODQLILFDU�� DQDOLW]DU� L� UHYLVDU� HOV� DJUXSDPHQWV� G
DOXPQHV�� HOV� SURFHVVRV� GH�
UHFXSHUDFLy�L�O
DWHQFLy�LQGLYLGXDOLW]DGD��L�HOV�UHFXUVRV�HVPHUoDWV��
N�� +DUPRQLW]DU� HO� SOD� G
DFFLy� WXWRULDO� L� O
RULHQWDFLy� GHOV�OHV� DOXPQHV� L� HO� WUDVSjV�
G
LQIRUPDFLy�D�OHV�IDPtOLHV�G
DFRUG�DPE�HOV�FULWHULV�IL[DWV�HQ�HO�SURMHFWH�FXUULFXODU�L�
UHYLVDU�QH�HOV�UHVXOWDWV��
O�� ,QWHUSUHWDU� L� PDWLVDU� OHV� QRUPHV� G¶RUJDQLW]DFLy� L� IXQFLRQDPHQW�� DGDSWDQW�OR� DOV�
JUXSV�G
DOXPQHV��
P��)HU�RSHUDWLXV�HQ�HO�FLFOH� WRWV�DTXHOOV�DVSHFWHV� UHODFLRQDWV�DPE� O
RUJDQLW]DFLy� L�
IXQFLRQDPHQW� GHOV� HQVHQ\DPHQW� HQ� HO� FLFOH� �� VRUWLGHV�� FROzQLHV�� FHOHEUDFLRQV��
DFWLYLWDWV�FRPSOHPHQWjULHV��HWF��
Q�� &RRUGLQDU�VH� DPE� HOV� SURIHVVLRQDOV� GH� VXSRUW� TXH� LQWHUYHQHQ� HQ� HO� SURFpV�
HGXFDWLX�GHOV�DOXPQHV�GHO�FLFOH��
R��$IDYRULU� O
LQWHUFDQYL�G
H[SHULqQFLHV� L�YDORUDFLRQV�HQWUH�HOV�PHPEUHV�GH� O
HTXLS� L�
WDPEp�DPE�PHPEUHV�G
DOWUHV�HTXLSV�GHO�FHQWUH�R�G
DOWUHV�FHQWUHV��
S�� 3ODQWHMDU� DO� FODXVWUH� OHV� SURSRVWHV� GH� IRUPDFLy� SHUPDQHQW� GHO� SURIHVVRUDW�
YLQFXODGHV�DOV�LQWHUHVVRV�L�QHFHVVLWDWV�GHO�FLFOH�L�DPE�LPSOLFDFLy�D�QLYHOO�GH�FHQWUH��
T��&ROÂODERUDU� DPE�HO�OD� FDS� G
HVWXGLV� HQ� O
HODERUDFLy� HOV� KRUDULV� GH� OHV� DFWLYLWDWV�
GHOV�OHV�DOXPQHV�� WHQLQW�HQ�FRPSWH�HOV� UHFXUVRV�KXPDQV� L�PDWHULDOV�GLVSRQLEOHV� L�
G
DFRUG�DPE�FULWHULV�SHGDJzJLFV��
U��3ODQWHMDU� L� RULHQWDU� HOV� FRQWDFWHV� FROÂOHFWLXV� DPE� OHV� IDPtOLHV� GHOV�OHV� DOXPQHV��
HVSHFLDOPHQW� DPE� DTXHOOHV� TXH� VyQ� QRYHV� DO� FHQWUH� R� HOV� ILOOV�HV� GH� OHV� TXDOV�
ILQDOLW]HQ�O¶HVFRODULWDW��
V��7RWHV�DTXHOOHV�TXH�UHODFLRQDGHV�DPE�HOV�SURFHVVRV�RUJDQLW]DWLXV�GHO�FLFOH��DL[t�
FRP�OHV�TXH�G
DFRUG�DPE�OD�IXQFLy�JHQHUDO��O
HTXLS�GLUHFWLX�OL�YXOJXL�HQFRPDQDU��
������(OV�HTXLSV�GH�FLFOH� VyQ�FRRUGLQDWV�SHO� FRUUHVSRQHQW� FRRUGLQDGRU�D�GH� FLFOH�
VRWD�OD�VXSHUYLVLy�GHO�OD�FDS�G
HVWXGLV��$UWLFOH�����)XQFLRQDPHQW�GHOV�HTXLSV�GH�FLFOH�
�����(OV�HTXLSV�GH�FLFOH�HV� UHXQHL[HQ�FRP�D�PtQLP�XQD�YHJDGD�FDGD�VHWPDQD� L�
VHPSUH� TXH� HOV� FRQYRFD� HO�OD� FRRUGLQDGRU�D� R� KR� VROÂOLFLWD� DOPHQ\V� XQ� WHUo� GHOV�
VHXV�PHPEUHV�� $�PpV�� SUHFHSWLYDPHQW�� IDQ� XQD� UHXQLy� D� O
LQLFL� GH� FXUV� L� XQD� DO�
ILQDO��
����� /D� FRQYRFDWzULD� GH� OHV� UHXQLRQV� FRUUHVSRQ� HO�OD� FRRUGLQDGRU�D�� HO� TXDO� OD�
WUDPHWUj�D�FDGD�XQ�GHOV�PHPEUHV�GHO�FLFOH�DPE�XQD�DQWHODFLy�PtQLPD�GH�TXDUDQWD�
YXLW�KRUHV��
�����'H�FDGD�VHVVLy�HO�OD�FRRUGLQDGRU�D�HQ�GHL[DUj�XQ�UHVXP�HVFULW�D�OD�OOLEUHWD�GHO�
FLFOH�� IHQW�KL� FRQVWDU� OD� LQGLFDFLy� GH� SHUVRQHV� TXH� KL� KDQ� LQWHUYLQJXW�� OHV�
FLUFXPVWjQFLHV�GH�OORF�L�GH�WHPSV�HQ�TXq�V
KDQ�WLQJXW��HOV�SXQWV�GH�O
RUGUH�GHO�GLD�L�
HO�FRQWLQJXW�GHOV�DFRUGV�SUHVRV��(O� UHVXP�VHUj�VLJQDW�SHO�FRRUGLQDGRU�D� L�V
KD�GH�
GRQDU�D�FRQqL[HU�L�DSURYDU�HQ�OD�VHJ�HQW�UHXQLy��8QD�YHJDGD�FRQHJXW�L�DSURYDW�SHU�
O
HTXLS�GH�FLFOH�HO�FRQWLQJXW�GHO�UHVXP��HO�OD�FRRUGLQDGRU�D�HO�GRQDUj�D�FRQqL[HU�DO�OD�
FDS�G
HVWXGLV�L�SDVVDUj�D�IRUPDU�SDUW�GH�OD�GRFXPHQWDFLy�JHQHUDO�GHO�FHQWUH��
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$UWLFOH������/
HTXLS�GH�FRRUGLQDFLy�SHGDJzJLFD�
�����eV�IRUPDW�SHOV�FRRUGLQDGRUV�HV�GH�FLFOH�L�HO�OD�FDS�G
HVWXGLV�
������6yQ�IXQFLRQV�GH�O
HTXLS�GH�FRRUGLQDFLy�SHGDJzJLFD��
D��&RRUGLQDU�L�KDUPRQLW]DU�O
DFWXDFLy�L�OHV�SURSRVWHV�GHOV�HTXLSV�GH�FLFOH��
E��&ROÂODERUDU�DPE�HO�OD�FDS�G
HVWXGLV�HQ� OD�SODQLILFDFLy��VHJXLPHQW� L�DYDOXDFLy�GH�
OHV� DFWLYLWDWV� SHGDJzJLTXHV� GHO� FHQWUH�� L� HVSHFtILFDPHQW� HQ� OD� JHVWLy� GHO� SOD�
G
DYDOXDFLy�LQWHUQD��
F��9HWOODU�SHO�GHVSOHJDPHQW�GHOV�REMHFWLXV�L�OHV�DFWLYLWDWV�LQFORVHV�HQ�OD�SURJUDPDFLy�
JHQHUDO�GHO�FHQWUH�DPE�FDUjFWHU�DQXDO��
G�� 5HFROOLU� OHV� DSRUWDFLRQV� GHOV� GLIHUHQWV� FLFOHV� DEDQV� GH� OD� UHDOLW]DFLy� GH� OHV�
VHVVLRQV�GH�WUHEDOO�GH�FODXVWUH��
H��)HU�HO�VHJXLPHQW�GH�OHV�DFWXDFLRQV�TXH�HV�SRUWHQ�D�WHUPH�HQ�HOV�FLFOHV��GHWHFWDU�
HOV�GHVDMXVWDPHQWV�L�FRUUHJLU�OHV��VL�pV�HO�FDV��G
DFRUG�DPE�OHV�GLUHFWULXV�JHQHUDOV��$UWLFOH�����)XQFLRQDPHQW�GH�O
HTXLS�GH�FRRUGLQDFLy�SHGDJzJLFD�
�����/
HTXLS� GH� FRRUGLQDFLy� SHGDJzJLFD� HV� UHXQHL[� FRP�D�PtQLP�XQD� YHJDGD�DO�
PHV� L�VHPSUH�TXH�HO� FRQYRFD�HO�OD�FDS�G
HVWXGLV��$�PpV��SUHFHSWLYDPHQW�� ID�XQD�
UHXQLy�D�O
LQLFL�GH�FXUV�L�XQD�DO�ILQDO��
����� /D� FRQYRFDWzULD� GH� OHV� UHXQLRQV� FRUUHVSRQ� HO�OD� FDS� G
HVWXGLV�� HO� TXDO� OD�
WUDPHWUj�D�FDGD�XQ�GHOV�PHPEUHV�GHO�FLFOH�DPE�XQD�DQWHODFLy�PtQLPD�GH�TXDUDQWD�
YXLW�KRUHV��
�����'H�FDGD�VHVVLy�HO�OD�FDS�G
HVWXGLV�HQ�IDUj�XQ�UHVXP�HVFULW��IHQW�KL�FRQVWDU�OD�
LQGLFDFLy�GH�SHUVRQHV�TXH�KL�KDQ�LQWHUYLQJXW��OHV�FLUFXPVWjQFLHV�GH�OORF�L�GH�WHPSV�
HQ�TXq�V
KDQ�WLQJXW��HOV�SXQWV�GH� O
RUGUH�GHO�GLD� L�HO�FRQWLQJXW�GHOV�DFRUGV�SUHVRV��
8QD�YHJDGD�FRQHJXW�L�DSURYDW�SHU�O
HTXLS�GH�FRRUGLQDGRUV�HV�HO�GRQDUj�D�FRQqL[HU�
D�WRWV�HOV�PHPEUHV�GHO�FODXVWUH�L�SDVVDUj�D�IRUPDU�SDUW�GH�OD�GRFXPHQWDFLy�JHQHUDO�
GHO�FHQWUH��
�6HFFLy����'H�OHV�FRPLVVLRQV��
�$UWLFOH�����/HV�FRPLVVLRQV�
�����/HV�FRPLVVLRQV�VyQ�GHOHJDGHV�GHOV�zUJDQV�FROÂOHJLDWV�GH�JRYHUQ�L�FRRUGLQDFLy�
R�Ep�FUHDGHV��DG�KRF���
������(Q�HO� FHQWUH�HV�FRQVWLWXHL[HQ� OHV�FRPLVVLRQV�GHOHJDGHV�GHO� FRQVHOO�HVFRODU�
OHV�TXDOV�V
HQFDUUHJXHQ�G
HVWXGLDU� �� LQIRUPDU� L�HOHYDU�SURSRVWHV�DO�FRQVHOO�HVFRODU�
VREUH� HOV� DVSHFWHV� GHO� VHX� jPELW� TXH� VH
OV� VROÂOLFLWLQ� R� FRQVLGHULQ� FRQYHQLHQW�
G
DSRUWDU���DL[t�FRP�GHVHQYROXSDU�OHV�WDVTXHV�TXH�HO�FRQVHOO�HOV�HQFRPDQL��
������7DPEp�HV�FRQVWLWXHL[HQ�OHV�FRPLVVLRQV�G
DYDOXDFLy�GHOHJDGHV�GHOV�HTXLSV�GH�
FLFOH�GHO�FHQWUH��OHV�TXDOV�V
HQFDUUHJXHQ�G
DQDOLW]DU�FROÂOHFWLYDPHQW�HOV�SURFHVVRV�L�
HOV�UHVXOWDWV�GHOV�DSUHQHQWDWJHV�GH�FDGD�DOXPQH��HIHFWXDU�SURSRVWHV�G
DGHTXDFLy�L�
UHIRUo�L�GHFLGLU�OD�UHWHQFLy�R�SURPRFLy�GHOV�OHV�DOXPQHV�HQ�ILQDOLW]DU�HO�FLFOH��
�����)LQDOPHQW��HV�SRGHQ�FRQVWLWXLU�FRPLVVLRQV��DG�KRF��HQ�IXQFLy�GH�QHFHVVLWDWV�R�
SUREOHPHV�PROW�FRQFUHWV�TXH�HQ�XQ�PRPHQW�GHWHUPLQDW�SRGHQ�VRUJLU�HQ�HO�FHQWUH��
SHU�WUDFWDU�DTXHOOV�WHPHV�TXH�QR�IRUPHQ�SDUW�GH�OHV�WDVTXHV�KDELWXDOV�GHOV�HTXLSV�L�
XQLWDWV�GH�O
HVWUXFWXUD�SHUPDQHQW�GHO�FHQWUH��$UWLFOH�����/HV�FRPLVVLRQV�GHO�FRQVHOO�HVFRODU�
6yQ�FRPLVVLRQV�GHO�FRQVHOO�HVFRODU�OD�FRPLVVLy�SHUPDQHQW��OD�FRPLVVLy�HFRQzPLFD��
OD�FRPLVVLy�GH�FRQYLYqQFLD�L�OD�FRPLVVLy�GH�PHQMDGRU��
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$UWLFOH�����/D�FRPLVVLy�HFRQzPLFD�
����� /D� FRPLVVLy� HFRQzPLFD� pV� IRUPDGD� SHO� GLUHFWRU�D�� HO�OD� VHFUHWDUL�D�� XQ�D�
PHVWUH�D��XQD�PDUH�R�SDUH�L�XQ�D�UHSUHVHQWDQW�GH�O
DMXQWDPHQW��
�����/D� FRPLVVLy�HFRQzPLFD� Wp� OHV� FRPSHWqQFLHV�TXH�H[SUHVVDPHQW� OL� GHOHJD�HO�
FRQVHOO� HVFRODU�� /
DSURYDFLy� GHO� SUHVVXSRVW� L� OD� ILVFDOLW]DFLy� GHOV� FRPSWHV� DQXDOV�
GHO�FHQWUH�QR�VyQ�GHOHJDEOHV��
������6yQ�IXQFLRQV�GH�OD�FRPLVVLy�HFRQzPLFD���
D��$SRUWDU�DO�OD�VHFUHWDUL�D�FULWHULV�SHU�D�O
HODERUDFLy�GHO�SURMHFWH�GH�SUHVVXSRVW�GHO�
FHQWUH��
E�� ,QIRUPDU�HO�OD�VHFUHWDUL�D�GHO�FHQWUH� L�DSRUWDU�OL�SURSRVWHV�SHU�D� O
HODERUDFLy�GHO�
SOD�G
LQYHUVLRQV��
F��(IHFWXDU�HO�VHJXLPHQW�GH�O
HVWDW�GH�FRPSWHV�GHO�FHQWUH��
G�� /HV� TXH� H[SUHVVDPHQW� OL� GHOHJXL� HO� FRQVHOO� HVFRODU�� DPE� OD� UHVHUYD� GH� OHV�
FLWDGHV�HQ�HO�SXQW�������$UWLFOH�����/D�FRPLVVLy�SHUPDQHQW�
����� /D� FRPLVVLy� SHUPDQHQW� pV� IRUPDGD� SHO� GLUHFWRU�D�� HO�OD� FDS� G
HVWXGLV�� XQ�D�
PHVWUH�D��GRV�PDUHV�R�SDUHV�L�HO�OD�VHFUHWDUL�D��TXH�KL�DFWXD�DPE�YHX�L�VHQVH�YRW��
����� /D� FRPLVVLy� SHUPDQHQW� Wp� OHV� FRPSHWqQFLHV� TXH� H[SUHVVDPHQW� OL� GHOHJD�HO�
FRQVHOO� HVFRODU�� (O� FRQVHOO� HVFRODU� GHO� FHQWUH� QR� SRW� GHOHJDU� HQ� OD� FRPLVVLy�
SHUPDQHQW�OHV�FRPSHWqQFLHV�UHIHULGHV�D���
D��/D�FUHDFLy�G
zUJDQV�GH�FRRUGLQDFLy�
E��/
DSURYDFLy�GHO�SURMHFWH�HGXFDWLX��GHO�SUHVVXSRVW�L�OD�VHYD�OLTXLGDFLy��OHV�QRUPHV�
G¶RUJDQLW]DFLy�L�IXQFLRQDPHQW�L�GH�OD�SURJUDPDFLy�JHQHUDO�DQXDO��
������6yQ�IXQFLRQV�GH�OD�FRPLVVLy�SHUPDQHQW��
D��(ODERUDU�SURSRVWHV�VREUH�WHPHV�SURSLV�SHU�SUHVHQWDU�DO�FRQVHOO�HVFRODU��
E��3UHSDUDU�HOV�WHPHV�D�WUDFWDU�HQ�OHV�VHVVLRQV�GHO�FRQVHOO�HVFRODU�TXH�UHTXHUHL[LQ�
XQ�WUHEDOO�SUHYL��
F�� /HV� TXH� H[SUHVVDPHQW� OL� GHOHJXL� HO� FRQVHOO� HVFRODU�� DPE� OD� UHVHUYD� GH� OHV�
FLWDGHV�HQ�O
DUWLFOH�����$UWLFOH�����/D�FRPLVVLy�GH�FRQYLYqQFLD�
�����/D�FRPLVVLy�GH�FRQYLYqQFLD�pV�IRUPDGD�SHO�GLUHFWRU�D��GRV�PHVWUHV��XQ�D�GHOV�
TXDOV�KD�GH�VHU�HO�OD�FDS�G
HVWXGLV��L�GRV�PDUHV�R�SDUHV��(O�OD�VHFUHWDUL�D�DVVLVWLUj�D�
OHV�VHVVLRQV�DPE�YHX�L�VHQVH�YRW��
�����6yQ�IXQFLRQV�GH�OD�FRPLVVLy�GH�FRQYLYqQFLD���
D��*DUDQWLU�O
DSOLFDFLy�FRUUHFWD�GHOV�GUHWV�L�GHXUHV�GHOV�OHV�DOXPQHV��
E��&ROÂODERUDU�HQ�OD�SODQLILFDFLy�GH�PHVXUHV�SUHYHQWLYHV�L�SURFHVVRV�GH�PHGLDFLy���
F��9HWOODU�SHO�FRPSOLPHQW�HIHFWLX�GH�OHV�PHVXUHV�FRUUHFWRUHV��
G�� $VVHVVRUDU� HO�OD� GLUHFWRU�D� HQ� GHWHUPLQDWV� FDVRV� VREUH� O
DSOLFDFLy� GH�PHVXUHV�
FRUUHFWRUHV�L�VDQFLRQV��
H�� 3RGUDQ� SDUWLFLSDU� DOWUHV� SURIHVVLRQDOV� HQ� OHV� VHVVLRQV� GH� OD� FRPLVVLy� GH�
FRQYLYqQFLD��DPE�YHX�L�VHQVH�YRW��TXDQ�OD�WHPjWLFD�D�WUDFWDU�DL[t�KR�DFRQVHOOL��$UWLFOH�����/D�FRPLVVLy�GH�PHQMDGRU�
�����/D�FRPLVVLy�GH�PHQMDGRU�pV�IRUPDGD�SHO�GLUHFWRU�D��XQ�D�PHVWUH�D��XQD�PDUH�
R�SDUH�L�HO�OD�VHFUHWDUL�D��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��
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D��(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��
E��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��
F��/HV�TXH�H[SUHVVDPHQW�OL�GHOHJXL�HO�FRQVHOO�HVFRODU��D�UHVHUYD�GH�OHV�FLWDGHV�HQ�
O
DUWLFOH�����$UWLFOH�����)XQFLRQDPHQW�GH�OHV�FRPLVVLRQV�GHULYDGHV�GHO�FRQVHOO�HVFRODU�
�����&DGD�GRV�DQ\V�L�HQ�OD�SULPHUD�UHXQLy�GHO�FRQVHOO�HVFRODU�UHQRYDW��V
HOHJHL[HQ�
HOV�PHPEUHV� GHO� FRQVHOO� TXH� KDQ� GH� IRUPDU� SDUW� GH� OHV� FRPLVVLRQV� HFRQzPLFD��
SHUPDQHQW�� GH� FRQYLYqQFLD� L� GH� PHQMDGRU�� G
DFRUG� DPE� HO� QRPEUH� GH�PHPEUHV�
IL[DWV�HQ�DTXHVW�UHJODPHQW��L�HV�FRQVWLWXHL[HQ�OHV�FRPLVVLRQV�UHVSHFWLYHV��
������ (Q� OD� SULPHUD� UHXQLy� GHO� FRQVHOO� HVFRODU� GH� FDGD� FXUV�� DTXHVW� HVWDEOHL[� HO�
QRPEUH�L�OD�SHULRGLFLWDW�GH�OHV�VHVVLRQV�GH�FDGD�XQD�GH�OHV�FRPLVVLRQV��L�VL�HVFDX��
HOV�WHPHV�D�WUDFWDU�D�PpV�GHOV�TXH�VyQ�SUHFHSWLXV��
�����7RWHV�OHV�FRPLVVLRQV�VyQ�SUHVLGLGHV�SHO�GLUHFWRU�D��(O�OD�VHFUHWDUL�D�DVVLVWHL[�D�
WRWHV�OHV�FRPLVVLRQV�DPE�YHX�L�VHQVH�YRW�L�DL[HFD�DFWD�GH�OHV�VHVVLRQV��
�����/D�FRQYRFDWzULD�GH�OHV�UHXQLRQV�VHUj�WUDPHVD�SHO�GLUHFWRU�D�DOV�PHPEUHV�GH�
OHV� FRPLVVLRQV� DPE� XQD� DQWHODFLy�PtQLPD� GH� TXDUDQWD�YXLW� KRUHV�� OOHYDW� GHO� FDV�
G
XUJqQFLD� DSUHFLDGD� SHO� GLUHFWRUD�� OD� TXDO� HV� IDUj� FRQVWDU� D� OD� FRQYRFDWzULD��
MXQWDPHQW� DPE� OD� GRFXPHQWDFLy� QHFHVVjULD� TXH� KDJL� GH� VHU� REMHFWH� GH� GHEDW� L�
WUHEDOO�D�OD�FRPLVVLy��$UWLFOH�����/HV�FRPLVVLRQV�GHOV�HTXLSV�GH�FLFOH�
/HV�FRPLVVLRQV�GHO�HTXLSV�GH�FLFOH�VyQ�OHV�FRPLVVLRQV�G
DYDOXDFLy��$UWLFOH�����/HV�FRPLVVLRQV�G
DYDOXDFLy�
����� /HV� FRPLVVLRQV� G
DYDOXDFLy� VyQ� IRUPDGHV� SHU� WRWV�HV� HOV�OHV� PHVWUHV� TXH�
H[HUFHL[HQ�HQ�HO�FLFOH��
�����/HV�IXQFLRQV�GH�OHV�FRPLVVLRQV�G
DYDOXDFLy�VyQ���
D��$QDOLW]DU�FROÂOHFWLYDPHQW�O
HYROXFLy�GHOV�DSUHQHQWDWJHV�GH�FDGD�DOXPQH��
E��(VWDEOLU��VL�HVFDX��PHVXUHV�G
DGHTXDFLy�L�UHIRUo��
F�� 3URSRVDU� OD� PRGLILFDFLy� G
HVWUDWqJLHV� L� HOV� DMXVWDPHQWV� GH� SURJUDPDFLy� TXH�
FRQYLQJXLQ�SHU�D�OHV�DFWLYLWDWV�HGXFDWLYHV�GHO�FLFOH��
G�� 5HDOLW]DU� XQD� YDORUDFLy� ILQDO� SHU� jUHHV� L� JOREDO�� GHO� SURJUpV� GH� FDGD� XQ� GHOV�
DOXPQHV�HQ�ILQDOLW]DU�HO�FLFOH��
H��'HFLGLU�VL�HOV�OHV�DOXPQHV�SURPRFLRQHQ�GH�FLFOH�R�KL�UHVWHQ�XQ�DQ\�PpV��HQ�HOV�
FDV�TXH�QR�KDJLQ�DVVROLW�FRPSOHWDPHQW�HOV�REMHFWLXV�GHO�FLFOH��
I��([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��$UWLFOH�����)XQFLRQDPHQW�GH�OHV�FRPLVVLRQV�G
DYDOXDFLy�
����� /HV� FRPLVVLRQV� G
DYDOXDFLy� VyQ� SUHVLGLGHV� SHO�OD� FDS� G
HVWXGLV� R� SHU� TXL�� D�
DTXHVW�HIHFWH��Q
H[HUFHL[L�OHV�IXQFLRQV��$�PpV�GHOV�OHV�PHVWUHV�GHOV�FLFOH��WDPEp�KL�
SRGHQ� SDUWLFLSDU� DOWUHV� SURIHVVLRQDOV� TXH� KDJLQ� LQWHUYLQJXW� HQ� HO� SURFpV�
G
HQVHQ\DPHQW�GHOV�DOXPQHV� �� /
HTXLS�GH�PHVWUHV�GHO� FLFOH�� MXQWDPHQW�DPE�HO�OD�
FDS� G
HVWXGLV� GHWHUPLQDUDQ� MXVWLILFDGDPHQW� FDGD� FXUV� VL� HVFDX� DTXHVWD�
SDUWLFLSDFLy��
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������/D�VHVVLy�G
DYDOXDFLy�ILQDO�GH�FDGD�FLFOH�VHUj�SUHVLGLGD�SHO�OD�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���GHVHPEUH�L�MXQ\���D�O
HGXFDFLy�LQIDQWLO��L�
��DOPHQ\V�XQD�VHWPDQD�DEDQV�GHO�OOLXUDPHQW�GHOV�LQIRUPHV�D�OHV�IDPtOLHV��
������ (Q� OD� SULPHUD� VHVVLy� GH� OD� FRPLVVLy� GHO� FXUV� HV� GHVLJQDUj� XQ�D� PHVWUH�D�
WXWRU�D�D�FDGD�FLFOH�SHUTXq�DFWXw�GH�VHFUHWDUL�D�GH�OHV�VHVVLRQV�L�Q
DL[HTXL�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�OHV�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��$UWLFOH�����/HV�FRPLVVLRQV��DG�KRF��
�����/HV�FRPLVVLRQV��DG�KRF��VyQ�IRUPDGHV�SHUVRQHV�TXH�SRGHQ�SHUWjQ\HU�R�QR�DO�
PDWHL[�HTXLS�R�FRPLVVLy�L�DO�PDWHL[�VHFWRU�GH�OD�FRPXQLWDW�HGXFDWLYD�R�D�PpV�G
XQ��
����� /HV� FRPLVVLRQV� �DG� KRF�� HV� FRQVWLWXHL[HQ� HQ� HO� PRPHQW� TXH� VRUJHL[� OD�
QHFHVVLWDW���L�XQD�YHJDGD�ILQDOLW]DGD�OD�WDVFD�R�SURMHFWH�FRQFUHW�HV�GLVVROHQ�L�FDGD�
PHPEUH�WRUQD�D�OD�VHYD�XQLWDW�G
RULJHQ��
������/HV�ILQDOLWDWV�SHU�D�OHV�TXDOV�HV�FUHHQ�DTXHVWHV�FRPLVVLRQV�VyQ��
D��'HVIHU�WHPSRUDOPHQW�JUXSV�HVWDEOHV�TXH�SRGHQ�VHU�LQHILFDoRV�HQ�GHWHUPLQDGHV�
FLUFXPVWjQFLHV��
E�� (YLWDU� OD� UXWLQD� HQ� OHV� WDVTXHV� MD� TXH� DTXHVWHV� FRPLVVLRQV� DSDUHL[HQ� FRP�
�DOJXQD�FRVD�QRYD���DWqV�TXH�HV�WUDFWD�GH�VLWXDFLRQV�QR�KDELWXDOV��
F�� 3URSRUFLRQDU� XQ� UHIRUo� SRVLWLX� LPPHGLDW�� MD� TXH� WUHEDOODU� DPE� DOWUHV� SHUVRQHV�
SRF�KDELWXDOV�DIDYRUHL[�XQ�SUHVXPLEOH�q[LW���PpV�IjFLO�G
DFRQVHJXLU�TXH�HQ�HTXLSV�
PpV�HVWDEOHV��
G�� /D� SRVVLELOLWDW� G
DYDOXDU� SHU� FRQWUDVW� O
HVWUXFWXUD� SHUPDQHQW�� $TXHVW� IHW� SRW�
VXJJHULU� PRGLILFDU� PHWRGRORJLHV� GH� WUHEDOO� XWLOLW]DGHV� KDELWXDOPHQW�� R� Ep� OD�
UHIRUPXODFLy�G
DOJXQHV�IXQFLRQV��
�����/HV�IXQFLRQV�GH�OHV�FRPLVVLRQV��DG�KRF����
D��6
KDQ�GH�GLIHUHQFLDU�FODUDPHQW�GH�OHV�IXQFLRQV�TXRWLGLDQHV�L�SUzSLHV�GHOV�HTXLSV�
HVWDEOHV�GH�FLFOH�R�GH�OHV�DOWUHV�FRPLVVLRQV��
E��/D�SULQFLSDO�IXQFLy�pV�UHVROGUH�HQ�XQ�WHPSV�GHWHUPLQDW���JHQHUDOPHQW�FXUW���XQ�
SURSzVLW�R�XQ�DVVXPSWH�FRQFUHW��$UWLFOH�����)XQFLRQDPHQW�GH�OHV�FRPLVVLRQV��DG�KRF��
�����(QWUH�HOV�PHPEUHV�GH�OD�FRPLVVLy�V
HOHJHL[�HO�OD�FRRUGLQDGRU�D�R�SRUWDYHX�GHO�
JUXS�� TXH� HV� SURFXUDUj� TXH� VLJXL� HQ� XQD� SHUVRQD� TXH� QR� WLQJXL� FDS� FjUUHF�
XQLSHUVRQDO��
������ (O� JUXS� GH� SHUVRQHV� TXH� IRUPHQ� OD� FRPLVVLy� DFRUGD� OHV� IXQFLRQV� GH� FDGD�
PHPEUH��G
DFRUG�DPE�OHV�SULQFLSDOV�KDELOLWDWV�L�FDSDFLWDWV�GH�FDGD�PHPEUH�SHUTXq�
OD�WDVFD�VLJXL�HILFDo�L�HILFLHQW��
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������/D�FRPLVVLy�HODERUD�XQ�SULPHU�HO�FDOHQGDUL�GH�WUHEDOO�D�O
LQLFL���HO�TXDO�V
DQLUj�
FRQFUHWDQW�D�PHVXUD�TXH�DYDQFL�OD�WDVFD��/
HTXLS�GLUHFWLX�KDXUj�GH�IHU�FRPSDWLEOH�
HO�FDOHQGDUL�GH� WUHEDOO�GHOV�PHPEUHV�GH� OD�FRPLVVLy�DPE� OD� UHVWD�GH�FDOHQGDULV� L�
WDVTXHV�SURJUDPDGHV�SHU�OD�UHVWD�G
zUJDQV�GH�JRYHUQ�L�FRRUGLQDFLy��
�
�7Ë72/�6(*21��2UJDQLW]DFLy�L�IXQFLRQDPHQW�
�&DStWRO����'HOV�GUHWV�GH�O
DOXPQDW�
�$UWLFOH�����'UHWV�GHOV�DOXPQHV�
������ (OV� DOXPQHV�� FRP� D� SURWDJRQLVWHV� GHO� SURFpV� HGXFDWLX�� WHQHQ� GUHW� D� UHEUH�
XQD�HGXFDFLy�LQWHJUDO�L�GH�TXDOLWDW��
������ (OV� DOXPQHV�� D�PpV� GHOV� GUHWV� UHFRQHJXWV� SHU� OD� &RQVWLWXFLy�� O¶(VWDWXW� L� OD�
UHJXODFLy�RUJjQLFD�GHO�GUHW�D�O¶HGXFDFLy��WHQHQ�GUHW�D��
D��$FFHGLU�D�O¶HGXFDFLy�HQ�FRQGLFLRQV�G¶HTXLWDW�L�JDXGLU�G¶LJXDOWDW�G¶RSRUWXQLWDWV��
E��$FFHGLU�D�OD�IRUPDFLy�SHUPDQHQW��
F��5HEUH�XQD�HGXFDFLy�TXH�Q¶HVWLPXOL� OHV�FDSDFLWDWV��HQ�WLQJXL�HQ�FRPSWH�HO�ULWPH�
G¶DSUHQHQWDWJH�L�Q¶LQFHQWLYL�L�HQ�YDORUL�O¶HVIRUo�L�HO�UHQGLPHQW��
G�� 5HEUH� XQD� YDORUDFLy� REMHFWLYD� GH� OOXU� UHQGLPHQW� HVFRODU� L� GH� OOXU� SURJUpV�
SHUVRQDO��
H��eVVHU�LQIRUPDWV�GHOV�FULWHULV�L�HOV�SURFHGLPHQWV�G¶DYDOXDFLy��
I��eVVHU�HGXFDWV�HQ�OD�UHVSRQVDELOLWDW��
J�� *DXGLU� G¶XQD� FRQYLYqQFLD� UHVSHFWXRVD� L� SDFtILFD�� DPE� O¶HVWtPXO� SHUPDQHQW�
G¶KjELWV�GH�GLjOHJ�L�GH�FRRSHUDFLy��
K��eVVHU�HGXFDWV�HQ�HO�GLVFXUV�DXGLRYLVXDO��
L��eVVHU�DWHVRV�DPE�SUjFWLTXHV�HGXFDWLYHV�LQFOXVLYHV�L��VL�HVFDX��GH�FRPSHQVDFLy��
M�� 5HEUH� XQD� DWHQFLy� HVSHFLDO� VL� HV� WUREHQ� HQ� XQD� VLWXDFLy� GH� ULVF� TXH�
HYHQWXDOPHQW�SXJXL�GRQDU�OORF�D�VLWXDFLRQV�GH�GHVHPSDUDPHQW��
N��3DUWLFLSDU�LQGLYLGXDOPHQW�L�FROÂOHFWLYDPHQW�HQ�OD�YLGD�GHO�FHQWUH��
O��5HXQLU�VH�L��VL�HVFDX��DVVRFLDU�VH��HQ�HO�PDUF�GH�OD�OHJLVODFLy�YLJHQW��
P��5HEUH�RULHQWDFLy��SDUWLFXODUPHQW�HQ�HOV�jPELWV�HGXFDWLX�L�SURIHVVLRQDO��
Q��*DXGLU�GH�FRQGLFLRQV�VDOXGDEOHV�L�G¶DFFHVVLELOLWDW�HQ�O¶jPELW�HGXFDWLX��
R��*DXGLU�GH�SURWHFFLy�VRFLDO��HQ�O¶jPELW�HGXFDWLX��HQ�HOV�FDVRV�G¶LQIRUWXQL�IDPLOLDU�R�
DFFLGHQW��
�&DStWRO����'HO�GHXUHV�GH�O¶DOXPQDW���$UWLFOH����'HXUHV�GHOV�DOXPQHV�
������ (VWXGLDU� SHU� DSUHQGUH� pV� HO� GHXUH� SULQFLSDO� GHOV� DOXPQHV� L� FRPSRUWD� HOV�
GHXUHV�VHJ�HQWV��
D��$VVLVWLU�D�FODVVH��
E��3DUWLFLSDU�HQ�OHV�DFWLYLWDWV�HGXFDWLYHV�GHO�FHQWUH��
F�� (VIRUoDU�VH� HQ� O¶DSUHQHQWDWJH� L� HQ� HO� GHVHQYROXSDPHQW� GH� OHV� FDSDFLWDWV�
SHUVRQDOV��
G��5HVSHFWDU�HOV�DOWUHV�DOXPQHV�L�O¶DXWRULWDW�GHO�SURIHVVRUDW��
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������(OV�DOXPQHV��D�PpV�GHOV�GHXUHV�TXH�HVSHFLILFD�O¶DSDUWDW�������L�VHQV�SHUMXGLFL�
GH�OHV�REOLJDFLRQV�TXH�HOV�LPSRVD�OD�QRUPDWLYD�YLJHQW��WHQHQ�HOV�GHXUHV�VHJ�HQWV��
D��5HVSHFWDU�L�QR�GLVFULPLQDU�HOV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��
E��&RPSOLU�OHV�QRUPHV�GH�FRQYLYqQFLD�GHO�FHQWUH��
F��&RQWULEXLU�DO�GHVHQYROXSDPHQW�FRUUHFWH�GH�OHV�DFWLYLWDWV�GHO�FHQWUH��
G��5HVSHFWDU�HO�SURMHFWH�HGXFDWLX�L��VL�HVFDX��HO�FDUjFWHU�SURSL�GHO�FHQWUH��
H��)HU�XQ�ERQ�~V�GH�OHV�LQVWDOÂODFLRQV�L�HO�PDWHULDO�GLGjFWLF�GHO�FHQWUH��
�
�&DStWRO����'H�OD�PHGLDFLy�FRP�D�SURFpV�HGXFDWLX�GH�JHVWLy�GH�FRQIOLFWHV��
�6HFFLy����¬PELW�L�SULQFLSLV�EjVLFV�
�$UWLFOH������'HILQLFLy�
/D� PHGLDFLy� pV� XQ� PqWRGH� GH� UHVROXFLy� GH� FRQIOLFWHV� PLWMDQoDQW� OD� LQWHUYHQFLy�
G¶XQD�WHUFHUD�SHUVRQD��DPE�IRUPDFLy�HVSHFtILFD�L�LPSDUFLDO��DPE�O¶REMHFWH�G¶DMXGDU�
OHV�SDUWV�D�REWHQLU�SHU�HOOHV�PDWHL[HV�XQ�DFRUG�VDWLVIDFWRUL��$UWLFOH�����3ULQFLSLV�
/D�PHGLDFLy�UHJXODGD�HQ�DTXHVW�WtWRO�HV�EDVD�HQ�HOV�SULQFLSLV�VHJ�HQWV��
D�� /D� YROXQWDULHWDW�� VHJRQV� OD� TXDO� OHV� SHUVRQHV� LPSOLFDGHV� HQ� HO� FRQIOLFWH� VyQ�
OOLXUHV�G¶DFROOLU�VH�R�QR�D�OD�PHGLDFLy��L�WDPEp�GH�GHVLVWLU�QH�HQ�TXDOVHYRO�PRPHQW�
GHO�SURFpV��/D�SHUVRQD�PHGLDGRUD�WDPEp�SRW�GRQDU�SHU�DFDEDGD�OD�PHGLDFLy�HQ�HO�
PRPHQW�TXH�DSUHFLw�PDQFD�GH�FROÂODERUDFLy�HQ�XQ�GHOV�SDUWLFLSDQWV�R� O¶H[LVWqQFLD�
GH� TXDOVHYRO� FLUFXPVWjQFLD� TXH� IDFL� LQFRPSDWLEOH� OD� FRQWLQXDFLy� GHO� SURFpV� GH�
PHGLDFLy�G¶DFRUG�DPE�HOV�SULQFLSLV�HVWDEOHUWV�HQ�DTXHVW�WtWRO��
E�� /D� LPSDUFLDOLWDW� GH� OD� SHUVRQD� PHGLDGRUD�� TXH� KD� G¶DMXGDU� HOV� SDUWLFLSDQWV� D�
DVVROLU�O¶DFRUG�SHUWLQHQW�VHQVH�LPSRVDU�FDS�VROXFLy�QL�PHVXUD�FRQFUHWD�QL�SUHQGUH�
KL�SDUW��
F�� /D� FRQILGHQFLDOLWDW�� TXH� REOLJD� D� OD� SHUVRQD�PHGLDGRUD� L� DOV� SDUWLFLSDQWV� D� QR�
UHYHODU� D� SHUVRQHV� DOLHQHV� DO� SURFpV� GH� PHGLDFLy� OD� LQIRUPDFLy� GH� FDUjFWHU�
FRQILGHQFLDO�TXH�Q¶REWLQJXLQ�HQ�HO�FXUV�GHO�SURFpV��OOHYDW�GHOV�FDVRV�SUHYLVWRV�D�OHV�
OOHLV��
G��(O�FDUjFWHU�SHUVRQDOtVVLP��TXH�VXSRVD�TXH�OHV�SHUVRQHV�TXH�SUHQHQ�SDUW�HQ�HO�
SURFpV� GH� PHGLDFLy� L� OD� SHUVRQD� PHGLDGRUD� KDQ� G¶DVVLVWLU� SHUVRQDOPHQW� D� OHV�
UHXQLRQV�GH�PHGLDFLy�VHQVH�TXH�HV�SXJXLQ�YDOHU�GH�UHSUHVHQWDQWV�R�LQWHUPHGLDULV��$UWLFOH�����¬PELW�G¶DSOLFDFLy�
�����(O�SURFpV�GH�PHGLDFLy�SRW�XWLOLW]DU�VH��FRP�D�HVWUDWqJLD�SUHYHQWLYD�HQ�OD�JHVWLy�
GH�FRQIOLFWHV�HQWUH�PHPEUHV�GH�OD�FRPXQLWDW�HVFRODU��TXH�QR�HVWDQ�QHFHVVjULDPHQW�
WLSLILFDWV�FRP�D�FRQGXFWHV�FRQWUjULHV�R�JUHXPHQW�SHUMXGLFLDOV�SHU�D� OD�FRQYLYqQFLD�
HQ�HO�FHQWUH�
�����(V�SRW�RIHULU�OD�PHGLDFLy�HQ�OD�UHVROXFLy�GH�FRQIOLFWHV�JHQHUDWV�SHU�FRQGXFWHV�
GHOV�L�OHV�DOXPQHV�FRQWUjULHV�D�OHV�QRUPHV�GH�FRQYLYqQFLD�R�JUHXPHQW�SHUMXGLFLDOV�
SHU� D� OD� FRQYLYqQFLD� GHO� FHQWUH�� OOHYDW� TXH� HV� GRQL� DOJXQD�GH� OHV� FLUFXPVWjQFLHV�
VHJ�HQWV��
D��4XH�OD�FRQGXFWD�VLJXL�XQD�GH� OHV�GHVFULWHV�HQ� O¶DSDUWDW�E��R�F��GH� O¶DUWLFOH����� L�
V¶KDJL�HPSUDW�JUHX�YLROqQFLD�R� LQWLPLGDFLy��R� OD�GHVFULWD�HQ� O¶DSDUWDW�K��GHO�PDWHL[�
DUWLFOH��
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E��4XH�MD�V¶KDJL�XWLOLW]DW�HO�SURFpV�GH�PHGLDFLy�HQ�OD�JHVWLy�GH�GRV�FRQIOLFWHV�DPE�HO�
PDWHL[�DOXPQH�R�DOXPQD��GXUDQW�HO�PDWHL[�FXUV�HVFRODU��TXDOVHYRO�TXH�KDJL�HVWDW�HO�
UHVXOWDW�G¶DTXHVWV�SURFHVVRV��
�����(V�SRW�RIHULU�OD�PHGLDFLy�FRP�D�HVWUDWqJLD�GH�UHSDUDFLy�R�GH�UHFRQFLOLDFLy��XQ�
FRS�DSOLFDGD�XQD�PHVXUD�FRUUHFWRUD�R�XQD�VDQFLy��SHU�WDO�GH�UHVWDEOLU�OD�FRQILDQoD�
HQWUH� OHV� SHUVRQHV� L� SURSRUFLRQDU� QRXV� HOHPHQWV� GH� UHVSRVWD� HQ� VLWXDFLRQV�
VHPEODQWV�TXH�HV�SXJXLQ�SURGXLU��
�6HFFLy����'HVHQYROXSDPHQW�GH�OD�PHGLDFLy��
�$UWLFOH����,QLFL�GHO�SURFpV�GH�PHGLDFLy�
����� (O� SURFpV� GH� PHGLDFLy� HV� SRW� LQLFLDU� D� LQVWjQFLD� GH� TXDOVHYRO� DOXPQH� R�
DOXPQD��SHU� LQLFLDWLYD�SUzSLD�R�SHU� UHFRPDQDFLy�G¶DOWUHV�SHUVRQHV�GHO� FRQWH[W�RQ�
VRUJHL[�HO�FRQIOLFWH��SHU�WDO�G¶DFODULU�OD�VLWXDFLy�L�HYLWDU�OD�SRVVLEOH�LQWHQVLILFDFLy�GHO�
FRQIOLFWH��
�����(V�SRW�RIHULU�D� O¶DOXPQDW� OD�SRVVLELOLWDW�GH� UHVROGUH�XQ�FRQIOLFWH�PLWMDQoDQW� OD�
PHGLDFLy�� XQ�FRS�GHWHFWDGD�XQD�FRQGXFWD�FRQWUjULD�R�JUHXPHQW�SHUMXGLFLDO� SHU� D�
OHV�QRUPHV�GH�FRQYLYqQFLD�GHO�FHQWUH��OOHYDW�GHOV�FDVRV�SUHYLVWRV�D�O¶DUWLFOH������
����� 6L� HO� SURFpV� GH� PHGLDFLy� HV� GXX� D� WHUPH� XQ� FRS� LQLFLDW� XQ� SURFHGLPHQW�
VDQFLRQDGRU�� HO� FHQWUH� KD� GH� GLVSRVDU� GH� OD� FRQILUPDFLy� H[SUHVVD� GH� O¶DOXPQH� R�
DOXPQD�L��VL�pV�PHQRU�GHOV�VHXV�SDUHV��PDUHV�R�SHUVRQD�HQ�TXL�UHFDX�O¶H[HUFLFL�GH�
OD�WXWHOD��HQ�XQ�HVFULW�GLULJLW�DO�GLUHFWRU�R�D�OD�GLUHFWRUD�GHO�FHQWUH�RQ�FRQVWL� O¶RSFLy�
SHU�OD�PHGLDFLy�L�OD�YROXQWDW�GH�FRPSOLU�O¶DFRUG�D�TXq�V¶DUULEL��(Q�DTXHVW�FDV��V¶DWXUD�
SURYLVLRQDOPHQW� HO� SURFHGLPHQW� VDQFLRQDGRU� L� V¶LQWHUURPSHQ� HOV� WHUPLQLV� GH�
SUHVFULSFLy�SUHYLVWRV�DOV�DUWLFOHV����L����L�GH�OHV�PHVXUHV�SURYLVLRQDOV�DGRSWDGHV��L�
GHV�GHO�PRPHQW�GH�O¶DVVXPSFLy�GHO�FRPSURPtV�QR�HV�SRGHQ�DGRSWDU�OHV�PHVXUHV�
SURYLVLRQDOV� SUHYLVWHV� D� O¶DUWLFOH� ���� L� HQ� HO� FDV� G¶KDYHU�VH� DGRSWDW� VH� VXVSHQHQ�
SURYLVLRQDOPHQW��$UWLFOH�����3URFpV�GH�PHGLDFLy�
����� 6L� OD� GHPDQGD� VRUJHL[� GH� O¶DOXPQDW�� HO� SURFpV� GH�PHGLDFLy� VHUj� JHVWLRQDW�
GLUHFWDPHQW� SHU� OHV� SHUVRQHV� GH� OD� FRPXQLWDW� HGXFDWLYD� SUqYLDPHQW� DFUHGLWDGHV�
FRP� D� PHGLDGRUV� R� PHGLDGRUHV�� (OV� PHGLDGRUV� R� PHGLDGRUHV� VHUDQ� HOV�OHV�
FRRUGLQDGRUV�HV�GH�FDGD�FLFOH��
�����6L�HO�SURFpV�V¶LQLFLD�SHU�O¶DFFHSWDFLy�GH�O¶RIHULPHQW�GH�PHGLDFLy�IHWD�SHO�FHQWUH�
HQ� OD� JHVWLy� G¶XQ� FRQIOLFWH�� HO� GLUHFWRU� R� OD� GLUHFWRUD� KD� G¶HVFROOLU�� HQ� HO� WHUPLQL�
Pj[LP� GH� GRV� GLHV� KjELOV�� XQD� SHUVRQD� PHGLDGRUD�� G¶HQWUH� HOV� SDUHV�� PDUHV��
SHUVRQDO�GRFHQW� L�SHUVRQDO�G¶DGPLQLVWUDFLy� L�VHUYHLV�GHO�FHQWUH���VHPSUH�TXH�VLJXL�
SRVVLEOH��HOV�PHGLDGRUV�R�PHGLDGRUHV�VHUDQ�HOV�OHV�FRRUGLQDGRUV�HV�GH�FDGD�FLFOH�
GH�O¶DOXPQH�LPSOLFDW���TXH�GLVSRVLQ�GH�IRUPDFLy�DGHTXDGD�SHU�FRQGXLU�HO�SURFpV�GH�
PHGLDFLy� G¶DFRUG� DPE� HOV� SULQFLSLV� HVWDEOHUWV� D� O¶DUWLFOH� ��� G¶DTXHVW� GHFUHW�� /D�
SHUVRQD� WULDGD� QR� SRW� WHQLU� FDS� UHODFLy� GLUHFWD� DPE� HOV� IHWV� TXH� KDQ� RULJLQDW� HO�
FRQIOLFWH��(O� GLUHFWRU� R� OD� GLUHFWRUD� WDPEp� SRW� GHVLJQDU� XQ� DOXPQH� R� XQD� DOXPQD�
SHUTXq� FROÂODERUL� DPE� OD� SHUVRQD� PHGLDGRUD� HQ� OHV� IXQFLRQV� GH� PHGLDFLy� VL� KR�
FRQVLGHUD� FRQYHQLHQW� SHU� IDFLOLWDU� O¶DFRUG� HQWUH� HOV� LPSOLFDWV�� (Q� WRW� FDV��
O¶DFFHSWDFLy�GH�O¶DOXPQH�R�GH�O¶DOXPQD�pV�YROXQWjULD���
����� /D� SHUVRQD� PHGLDGRUD�� GHVSUpV� G¶HQWUHYLVWDU�VH� DPE� O¶DOXPQH� R� O¶DOXPQD��
V¶KD� GH� SRVDU� HQ� FRQWDFWH� DPE� OD� SHUVRQD� SHUMXGLFDGD� SHU� H[SRVDU�OL� OD�
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PDQLIHVWDFLy�IDYRUDEOH�GH�O¶DOXPQH�R�GH�O¶DOXPQD�GH�UHVROGUH�HO�FRQIOLFWH�SHU�OD�YLD�
GH�OD�PHGLDFLy�L�SHU�HVFROWDU�OD�VHYD�RSLQLy�SHO�TXH�ID�DO�FDV��4XDQ�V¶KDJLQ�SURGXwW�
GDQ\V�D�OHV�LQVWDOÂODFLRQV�R�DO�PDWHULDO�GHOV�FHQWUHV�GRFHQWV�R�V¶KDJL�VRVWUHW�DTXHVW�
PDWHULDO��HO�GLUHFWRU�R�OD�GLUHFWRUD�GHO�FHQWUH�R�OD�SHUVRQD�HQ�TXL�GHOHJXL�KD�G¶DFWXDU�
HQ�HO�SURFpV�GH�PHGLDFLy�HQ�UHSUHVHQWDFLy�GHO�FHQWUH��
����� 6L� OD� SHUVRQD� SHUMXGLFDGD� DFFHSWD� SDUWLFLSDU� HQ� HO� SURFpV� GH� PHGLDFLy�� OD�
SHUVRQD�PHGLDGRUD�KD�GH�FRQYRFDU�XQD�WUREDGD�GH�OHV�SHUVRQHV�LPSOLFDGHV�HQ�HO�
FRQIOLFWH� SHU� FRQFUHWDU� O¶DFRUG� GH�PHGLDFLy� DPE� HOV� SDFWHV� GH� FRQFLOLDFLy� L�R� GH�
UHSDUDFLy�D�TXq�YXOJXLQ�DUULEDU���$UWLFOH����)LQDOLW]DFLy�GHO�SURFpV�GH�PHGLDFLy�
�����(OV�DFRUGV�SUHVRV�HQ�XQ�SURFpV�GH�PHGLDFLy�V¶KDQ�GH�UHFROOLU�SHU�HVFULW��
����� 6L� OD� VROXFLy� DFRUGDGD� LQFORX� SDFWHV� GH� FRQFLOLDFLy�� DTXHVWD� V¶KD� GH� GXU� D�
WHUPH�HQ� HO�PDWHL[� DFWH��1RPpV� V¶HQWpQ� SURGXwGD� OD� FRQFLOLDFLy� TXDQ� O¶DOXPQH�R�
O¶DOXPQD�UHFRQHJXL� OD�VHYD�FRQGXFWD��HV�GLVFXOSL�GDYDQW� OD�SHUVRQD�SHUMXGLFDGD� L�
DTXHVWD�DFFHSWL� OHV�GLVFXOSHV��6L� OD�VROXFLy�DFRUGDGD� LQFORX�SDFWHV�GH�UHSDUDFLy��
V¶KD� G¶HVSHFLILFDU� D� TXLQHV� DFFLRQV� UHSDUDGRUHV� HQ� EHQHILFL� GH� OD� SHUVRQD�
SHUMXGLFDGD� HV� FRPSURPHW� O¶DOXPQH� R� O¶DOXPQD� L�� VL� pV� HO� FDV�� HOV� VHXV� SDUHV��
PDUHV�R�SHUVRQD�HQ�TXL�UHFDX�O¶H[HUFLFL�GH�OD�WXWHOD�L��HQ�TXLQ�WHUPLQL�V¶KDQ�GH�GXU�D�
WHUPH�� 1RPpV� V¶HQWpQ� SURGXwGD� OD� UHSDUDFLy� TXDQ� O¶DOXPQH� R� O¶DOXPQD� GXJXL� D�
WHUPH�� GH� IRUPD� HIHFWLYD�� OHV� DFFLRQV� UHSDUDGRUHV� HQ� EHQHILFL� GH� OD� SHUVRQD�
SHUMXGLFDGD�D�TXq�V¶KDJL�FRPSURPqV��$TXHVWHV�DFFLRQV�SRGHQ�VHU�OD�UHVWLWXFLy�GH�
OD� FRVD�� OD� UHSDUDFLy� HFRQzPLFD� GHO� GDQ\� R� OD� UHDOLW]DFLy� GH� SUHVWDFLRQV�
YROXQWjULHV��HQ�KRUDUL�QR�OHFWLX��HQ�EHQHILFL�GH�OD�FRPXQLWDW�GHO�FHQWUH���
����� 6L� HO� SURFpV� GH� PHGLDFLy� HV� GXX� D� WHUPH� XQ� FRS� LQLFLDW� XQ� SURFHGLPHQW�
VDQFLRQDGRU�� XQ� FRS� SURGXwGD� OD� FRQFLOLDFLy� L�� VL� Q¶KL� KDJXHVVLQ�� FRPSOHUWV� HOV�
SDFWHV�GH�UHSDUDFLy��OD�SHUVRQD�PHGLDGRUD�KR�FRPXQLFDUj�SHU�HVFULW�DO�GLUHFWRU�R�D�
OD� GLUHFWRUD� GHO� FHQWUH� L� O¶LQVWUXFWRU� R� LQVWUXFWRUD� GH� O¶H[SHGLHQW� IRUPXODUj� OD�
SURSRVWD�GH�UHVROXFLy�GH�WDQFDPHQW�GH�O¶H[SHGLHQW�GLVFLSOLQDUL��
�����6L�HO�SURFpV�GH�PHGLDFLy�ILQDOLW]D�VHQVH�DFRUG��R�VL�V¶LQFRPSOHL[HQ�HOV�SDFWHV�
GH�UHSDUDFLy�SHU�FDXVHV�LPSXWDEOHV�D�O¶DOXPQH�R�O¶DOXPQD�R�DOV�VHXV�SDUHV��PDUHV�
R� SHUVRQD� HQ� TXL� UHFDX� O¶H[HUFLFL� GH� OD� WXWHOD�� OD� SHUVRQD� PHGLDGRUD� KR� KD� GH�
FRPXQLFDU�DO�GLUHFWRU�R�GLUHFWRUD�GHO�FHQWUH�SHU�WDO�G¶LQLFLDU� O¶DSOLFDFLy�GH�PHVXUHV�
FRUUHFWRUHV�R�HO�SURFHGLPHQW�VDQFLRQDGRU�FRUUHVSRQHQW��6L�HO�SURFpV�GH�PHGLDFLy�
HV�GXLD�D�WHUPH�XQ�FRS�LQLFLDW�XQ�SURFHGLPHQW�VDQFLRQDGRU�HO�GLUHFWRU�R�OD�GLUHFWRUD�
GHO�FHQWUH�RUGHQDUj�OD�FRQWLQXDFLy�GHO�SURFHGLPHQW�VDQFLRQDGRU�FRUUHVSRQHQW���
����� 4XDQ� QR� HV� SXJXL� DUULEDU� D� XQ� DFRUG� GH� PHGLDFLy� SHUTXq� OD� SHUVRQD�
SHUMXGLFDGD� QR� DFFHSWL� OD� PHGLDFLy�� OHV� GLVFXOSHV� GH� O¶DOXPQH� R� O¶DOXPQD� R� HO�
FRPSURPtV� GH� UHSDUDFLy� RIHUW�� R� TXDQ�HO� FRPSURPtV�GH� UHSDUDFLy� DFRUGDW� QR� HV�
SXJXL�GXU�D�WHUPH�SHU�FDXVHV�DOLHQHV�D�OD�YROXQWDW�GH�O¶DOXPQH�R�O¶DOXPQD��DTXHVWD�
DFWLWXG�KD�GH�VHU�FRQVLGHUDGD�FRP�D�FLUFXPVWjQFLD�TXH�SRW�GLVPLQXLU�OD�JUDYHWDW�GH�
OD�VHYD�DFWXDFLy�
�����(O�SURFpV�GH�PHGLDFLy�V¶KD�GH�UHVROGUH�HQ�HO�WHUPLQL�Pj[LP�GH�TXLQ]H�GLHV�GHV�
GH� OD� GHVLJQDFLy� GH� OD� SHUVRQD�PHGLDGRUD�� /HV� YDFDQFHV� HVFRODUV� GH� 1DGDO� L� GH�
6HWPDQD�6DQWD�LQWHUURPSHQ�HO�FzPSXW�GHO�WHUPLQL���
�
�
�
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&DStWRO����'HO�UqJLP�GLVFLSOLQDUL�
�6HFFLy����3ULQFLSLV�JHQHUDOV�
�$UWLFOH����5HVSHFWH�D�O¶HGXFDFLy��OD�LQWHJULWDW�ItVLFD�L�OD�GLJQLWDW�SHUVRQDO�
�����/¶DOXPQDW�QR�SRW�VHU�SULYDW�GH�O
H[HUFLFL�GHO�VHX�GUHW�D�O
HGXFDFLy�L��HQ�HO�FDV�
GH� O
HGXFDFLy�REOLJDWzULD��GHO� VHX�GUHW�D� O
HVFRODULWDW��G¶DFRUG�DPE�HO�TXH�GLVSRVD�
O¶DUWLFOH����G¶DTXHVW�'HFUHW��
�����(Q�FDS�FDV�QR�SRGHQ� LPSRVDU�VH�PHVXUHV�FRUUHFWRUHV�QL�VDQFLRQV�FRQWUD� OD�
LQWHJULWDW�ItVLFD�L�OD�GLJQLWDW�SHUVRQDO�GH�O¶DOXPQDW��$UWLFOH����$SOLFDFLy�GH�PHVXUHV�FRUUHFWRUHV�L�GH�VDQFLRQV�
�����(V� SRGHQ� FRUUHJLU� L� VDQFLRQDU�� G
DFRUG� DPE�HO� TXH� GLVSRVD�DTXHVW� WtWRO�� HOV�
DFWHV� FRQWUDULV� D� OHV� QRUPHV� GH� FRQYLYqQFLD� GHO� FHQWUH� DL[t� FRP� OHV� FRQGXFWHV�
JUHXPHQW� SHUMXGLFLDOV� SHU� D� OD� FRQYLYqQFLD� HQ� HO� FHQWUH�� WLSLILFDGHV� HQ� DTXHVW�
'HFUHW�FRP�D�VDQFLRQDEOHV�FRP�D�IDOWD�� UHDOLW]DGHV�SHU� O¶DOXPQDW�GLQV�GHO�UHFLQWH�
HVFRODU�R�GXUDQW�OD�UHDOLW]DFLy�G
DFWLYLWDWV�FRPSOHPHQWjULHV�L�H[WUDHVFRODUV�L�HQ�HOV�
VHUYHLV�GH�PHQMDGRU�L� WUDQVSRUW�HVFRODU��,JXDOPHQW��SRGHQ�FRUUHJLU�VH�L�VDQFLRQDU�
VH� OHV� DFWXDFLRQV� GH� O¶DOXPQDW� TXH�� HQFDUD� TXH� GXWHV� D� WHUPH� IRUD� GHO� UHFLQWH�
HVFRODU�� HVWLJXLQ� PRWLYDGHV� R� GLUHFWDPHQW� UHODFLRQDGHV� DPE� OD� YLGD� HVFRODU� L�
DIHFWLQ� HOV� VHXV� FRPSDQ\V� R� FRPSDQ\HV� R� DOWUHV� PHPEUHV� GH� OD� FRPXQLWDW�
HGXFDWLYD��
����� /D� LPSRVLFLy� D� O¶DOXPQDW� GH� OHV�PHVXUHV� FRUUHFWRUHV� L� GH� OHV� VDQFLRQV� TXH�
SUHYHX�DTXHVW�'HFUHW�KD�GH�WHQLU�HQ�FRPSWH�HO�QLYHOO�HVFRODU�HQ�TXq�HV�WURED�L�OHV�
VHYHV�FLUFXPVWjQFLHV�SHUVRQDOV�� IDPLOLDUV� L� VRFLDOV��KD�GH�VHU�SURSRUFLRQDGD�D� OD�
VHYD� FRQGXFWD� L� KD� GH� FRQWULEXLU� DO� PDQWHQLPHQW� L� OD� PLOORUD� GHO� VHX� � SURFpV�
HGXFDWLX��$UWLFOH����*UDGDFLy�GH�OHV�PHVXUHV�FRUUHFWRUHV�L�GH�OHV�VDQFLRQV�
$OV�HIHFWHV�GH�JUDGXDU� OHV�PHVXUHV�FRUUHFWRUHV� L� OHV�VDQFLRQV��V¶KDQ�GH� WHQLU�HQ�
FRPSWH�OHV�VHJ�HQWV�FLUFXPVWjQFLHV��
�����(V�FRQVLGHUHQ�FLUFXPVWjQFLHV�TXH�SRGHQ�GLVPLQXLU� OD�JUDYHWDW� GH� O
DFWXDFLy�
GH�O¶DOXPQDW���
D��(O�UHFRQHL[HPHQW�HVSRQWDQL�GH�OD�VHYD�FRQGXFWD�LQFRUUHFWD��
E��1R�KDYHU�FRPqV�DPE�DQWHULRULWDW�IDOWHV�QL�FRQGXFWHV�FRQWUjULHV�D�OD�FRQYLYqQFLD�
HQ�HO�FHQWUH��
F�� /D� SHWLFLy� G
H[FXVHV� HQ� HOV� FDVRV� G
LQM~ULHV�� RIHQVHV� L� DOWHUDFLy� GHO�
GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�GHO�FHQWUH��
G��/¶RIHULPHQW�G¶DFWXDFLRQV�FRPSHQVDGRUHV�GHO�GDQ\�FDXVDW�
H��/D�IDOWD�G
LQWHQFLRQDOLWDW��
I��(OV�VXSzVLWV�SUHYLVWRV�D�O¶DUWLFOH������G¶DTXHVWHV�QRUPHV��
����� 6¶KDQ� GH� FRQVLGHUDU� FLUFXPVWjQFLHV� TXH� SRGHQ� LQWHQVLILFDU� OD� JUDYHWDW� GH�
O
DFWXDFLy�GH�O¶DOXPQDW���
D��4XH�O¶DFWH�FRPqV�DWHPSWL�FRQWUD�HO�GHXUH�D�QR�GLVFULPLQDU�D�FDS�PHPEUH�GH�OD�
FRPXQLWDW� HGXFDWLYD� SHU� UDy� GH� QDL[HPHQW�� UDoD�� VH[H� R� SHU� TXDOVHYRO� DOWUD�
FLUFXPVWjQFLD�SHUVRQDO�R�VRFLDO��
E��4XH�O¶DFWH�FRPqV�FRPSRUWL��GDQ\V��LQM~ULHV�R�RIHQVHV�D�FRPSDQ\V�G
HGDW�LQIHULRU�
R�DOV�LQFRUSRUDWV�UHFHQWPHQW�DO�FHQWUH��
F��/D�SUHPHGLWDFLy�L�OD�UHLWHUDFLy��
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G��&ROÂOHFWLYLWDW�L�R�SXEOLFLWDW�PDQLIHVWD��$UWLFOH����,QDVVLVWqQFLD�D�FODVVH�
�����$�O
HGXFDFLy��REOLJDWzULD��HO�FRQVHOO�HVFRODU�SRW�GHWHUPLQDU�TXH�OD�LQDVVLVWqQFLD�
D� FODVVH� GH� O¶DOXPQDW� QR� WLQJXL� OD� FRQVLGHUDFLy� GH� IDOWD� TXDQ� OD� GHFLVLy� HVWLJXL�
PRWLYDGD�SHU� UDRQV�JHQHUDOV�KDJL�HVWDW�SUqYLDPHQW� FRPXQLFDGD�D� OD�GLUHFFLy�GHO�
FHQWUH�L�FRPSWL�DPE�O¶DXWRULW]DFLy�GHOV�SDUHV�R�UHSUHVHQWDQWV�OHJDOV��
�����(OV� FHQWUHV� KDQ� GH�JDUDQWLU� HO� GUHW� GH� O¶DOXPQDW� TXH� QR�GHVLWJL� VHFXQGDU� OD�
LQDVVLVWqQFLD�D�FODVVH��SHU�UDRQV�JHQHUDOV�L�SUqYLDPHQW�FRPXQLFDGHV��D�URPDQGUH�
DO�FHQWUH�GHJXGDPHQW�DWqV��
�6HFFLy� ��� &RQGXFWHV� FRQWUjULHV� D� OHV� QRUPHV� GH� FRQYLYqQFLD� GHO� FHQWUH� L�PHVXUHV�FRUUHFWRUHV��
�$UWLFOH����&RQGXFWHV�FRQWUjULHV�D�OHV�QRUPHV�GH�FRQYLYqQFLD�
�����6¶KDQ� GH� FRQVLGHUDU� FRQGXFWHV� FRQWUjULHV� D� OHV� QRUPHV� GH� FRQYLYqQFLD� GHO�
FHQWUH�OHV�VHJ�HQWV��
D��/HV�IDOWHV�LQMXVWLILFDGHV�GH�SXQWXDOLWDW�R�G
DVVLVWqQFLD�D�FODVVH��
E�� (OV� DFWHV� G
LQFRUUHFFLy� R� GHVFRQVLGHUDFLy� DPE� HOV� DOWUHV� PHPEUHV� GH� OD�
FRPXQLWDW�HVFRODU��
F��(OV�DFWHV�LQMXVWLILFDWV�TXH�DOWHULQ�HO�GHVHQYROXSDPHQW�QRUPDO�GH�OHV�DFWLYLWDWV�GHO�
FHQWUH��
G�� (OV� DFWHV� G
LQGLVFLSOLQD� L� OHV� LQM~ULHV� R� OHV� RIHQVHV� FRQWUD� PHPEUHV� GH� OD�
FRPXQLWDW�HVFRODU��
H��(O� GHWHULRUDPHQW�� FDXVDW� LQWHQFLRQDGDPHQW�� GH� OHV� GHSHQGqQFLHV�GHO� FHQWUH� R�
GHO�PDWHULDO�G
DTXHVW�R�GH�OD�FRPXQLWDW�HVFRODU��
I�� 4XDOVHYRO� DOWUH� LQFRUUHFFLy� TXH� DOWHUL� HO� QRUPDO� GHVHQYROXSDPHQW� GH� O
DFWLYLWDW�
HVFRODU��TXH�QR�FRQVWLWXHL[L�IDOWD�VHJRQV�O¶DUWLFOH����G¶DTXHVWHV�QRUPHV��
����� /HV� QRUPHV� G¶RUJDQLW]DFLy� L� IXQFLRQDPHQW� SRGHQ� FRQFUHWDU� OHV� FRQGXFWHV�
FRQWUjULHV� D� OHV� QRUPHV� GH� FRQYLYqQFLD� GHO� FHQWUH� SUHYLVWHV� D� O
DSDUWDW� DQWHULRU��
VHPSUH�WHQLQW�HQ�FRPSWH�TXH�DTXHVWHV�QR�KDQ�GH�WHQLU�OD�JUDYHWDW�GH�OHV�GHVFULWHV��
L�TXH�KDQ�GH�UHVSHFWDU�HOV�GUHWV�GH�O¶DOXPQDW�DL[t�FRP�HO�FRPSOLPHQW�GHOV�GHXUHV�
SUHYLVWRV�HQ�DTXHVW�GHFUHW��$UWLFOH����0HVXUHV�FRUUHFWRUHV��
����� /HV� PHVXUHV� FRUUHFWRUHV� TXH� OHV� QRUPHV� G¶RUJDQLW]DFLy� L� IXQFLRQDPHQW��
SRGHQ�SUHYHXUH� SHU� D� OHV� FRQGXFWHV� FRQWUjULHV� D� OHV� QRUPHV�GH� FRQYLYqQFLD� GHO�
FHQWUH�VyQ�OHV�VHJ�HQWV��
D��$PRQHVWDFLy�RUDO��
E�� &RPSDUHL[HQoD� LPPHGLDWD� GDYDQW� GHO� R� OD� FDS� G
HVWXGLV� R� GHO� GLUHFWRU� R� OD�
GLUHFWRUD�GHO�FHQWUH��
F��3ULYDFLy�GHO�WHPSV�G
HVEDUMR��
G��$PRQHVWDFLy�HVFULWD�SHU�SDUW�GHO�WXWRU�R�GH�OD�WXWRUD�GH�O
DOXPQH�R�GH�O¶DOXPQD��
GHO�R�OD�FDS�G
HVWXGLV�R�GHO�GLUHFWRU�R�OD�GLUHFWRUD�GHO�FHQWUH���
H�� 5HDOLW]DFLy� GH� WDVTXHV� HGXFDGRUHV� SHU� D� O
DOXPQH� R� O¶DOXPQD�� HQ� KRUDUL� QR�
OHFWLX��L�R�OD�UHSDUDFLy�HFRQzPLFD�GHOV�GDQ\V�FDXVDWV�DO�PDWHULDO�GHO�FHQWUH�R�Ep�DO�
G
DOWUHV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��/D�UHDOLW]DFLy�G
DTXHVWHV�WDVTXHV�QR�
HV�SRGUj�SURORQJDU�SHU�XQ�SHUtRGH�VXSHULRU�D�GXHV�VHWPDQHV��
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I��6XVSHQVLy�GHO�GUHW�D�SDUWLFLSDU�HQ�DFWLYLWDWV�H[WUDHVFRODUV�R�FRPSOHPHQWjULHV�GHO�
FHQWUH�SHU�XQ�SHUtRGH�Pj[LP�G¶XQ�PHV��
J�� &DQYL� GH� JUXS� R� FODVVH� GH� O
DOXPQH� R� GH� O¶DOXPQD� SHU� XQ� SHUtRGH�Pj[LP� GH�
TXLQ]H�GLHV��
K�� 6XVSHQVLy� GHO� GUHW� G
DVVLVWqQFLD� D� GHWHUPLQDGHV� FODVVHV� SHU� XQ� SHUtRGH� QR�
VXSHULRU� D� FLQF� GLHV� OHFWLXV�� 'XUDQW� OD� LPSDUWLFLy� G
DTXHVWHV� FODVVHV� O
DOXPQH� R�
O¶DOXPQD� KD� GH� URPDQGUH� DO� FHQWUH� HIHFWXDQW� HOV� WUHEDOOV� DFDGqPLFV� TXH� VH� OL�
HQFRPDQLQ���
�����/D�LPSRVLFLy�GH�OHV�PHVXUHV�FRUUHFWRUHV�SUHYLVWHV�D�OHV�OOHWUHV�G���H���I���J��L�K��
GH� O
DSDUWDW� DQWHULRU� KDQ� GH� VHU� FRPXQLFDGHV� IRUPDOPHQW� DOV� SDUHV�� PDUHV� R�
SHUVRQD�HQ�TXL�UHFDX�O¶H[HUFLFL�GH�OD�WXWHOD�GH�O
DOXPQH�R�GH�O¶DOXPQD�HQ�HO�FDV�TXH�
DTXHVW�VLJXL�PHQRU�G
HGDW���$UWLFOH����&RPSHWqQFLD�SHU�DSOLFDU�PHVXUHV�FRUUHFWRUHV�
/
DSOLFDFLy�GH�OHV�PHVXUHV�FRUUHFWRUHV�GHWDOODGHV�D�O
DUWLFOH�DQWHULRU�FRUUHVSRQ�D��
D��4XDOVHYRO�SURIHVVRU�R�SURIHVVRUD�GHO�FHQWUH��HVFROWDW�O
DOXPQH�R�O¶DOXPQD��HQ�HO�
VXSzVLW� GH� OHV� PHVXUHV� FRUUHFWRUHV� SUHYLVWHV� D� OHV� OOHWUHV� D��� E�� L� F�� GH� O
DUWLFOH�
DQWHULRU��
E��/D�SHUVRQD�WXWRUD��OD�SHUVRQD�FDS�G
HVWXGLV�R�HO�GLUHFWRU�R�OD�GLUHFWRUD�GHO�FHQWUH��
HVFROWDW� O
DOXPQDW��HQ�HO�VXSzVLW�GH� OD�PHVXUD�FRUUHFWRUD�SUHYLVWD�D� OD� OOHWUD�G��GH�
O
DUWLFOH�DQWHULRU��
F��(O� GLUHFWRU� R� OD� GLUHFWRUD� GHO� FHQWUH�� R� OD� SHUVRQD� FDS� G
HVWXGLV� SHU� GHOHJDFLy�
G
DTXHVW�� HVFROWDW� O
DOXPQH� R� O¶DOXPQD�� HO� WXWRU� GHO� FXUV� L� OD� FRPLVVLy� GH�
FRQYLYqQFLD��HQ�HO�VXSzVLW�GH�OHV�PHVXUHV�FRUUHFWRUHV�SUHYLVWHV�D�OHV�OOHWUHV�H���I���
J��L�K��GH�O
DUWLFOH�DQWHULRU��$UWLFOH����&RQVWjQFLD�HVFULWD�
'H�TXDOVHYRO�PHVXUD� FRUUHFWRUD�TXH� V
DSOLTXL� Q
KD�GH�TXHGDU� FRQVWjQFLD� HVFULWD��
DPE� H[FHSFLy� GH� OHV� SUHYLVWHV� D� OHV� OOHWUHV� D��� E�� L� F�� GH� O
DUWLFOH� ������ DPE�
H[SOLFDFLy�GH�OD�FRQGXFWD�GH�O
DOXPQH�R�GH�O¶DOXPQD�TXH�O
KD�PRWLYDGD��$UWLFOH����3UHVFULSFLy�
(OV� DFWHV� L� LQFRUUHFFLRQV� FRQVLGHUDGHV� FRQGXFWHV� FRQWUjULHV� D� OHV� QRUPHV� GH�
FRQYLYqQFLD� SUHVFULXHQ� SHO� WUDQVFXUV� GHO� WHUPLQL� G
XQ�PHV� FRPSWDW� D� SDUWLU� GH� OD�
VHYD�FRPLVVLy��/HV�PHVXUHV�FRUUHFWRUHV�SUHVFULXHQ�HQ�HO�WHUPLQL�G
XQ�PHV�GHV�GH�
OD�VHYD�LPSRVLFLy��
�6HFFLy����&RQGXFWHV�JUHXPHQW�SHUMXGLFLDOV�SHU�D�OD�FRQYLYqQFLD�HQ�HO�FHQWUH��TXDOLILFDGHV�FRP�D�IDOWD��L�VDQFLRQV���
�$UWLFOH����&RQGXFWHV�JUHXPHQW�SHUMXGLFLDOV�SHU�D�OD�FRQYLYqQFLD�HQ�HO�FHQWUH�
(V� FRQVLGHUHQ� VDQFLRQDEOHV� FRP� D� IDOWHV�� HQ� HOV� WHUPHV� L� DPE� HO� SURFHGLPHQW�
HVWDEOHUWV� HQ� DTXHVW� FDStWRO�� OHV� FRQGXFWHV� JUHXPHQW� SHUMXGLFLDOV� SHU� D� OD�
FRQYLYqQFLD�HQ�HO�FHQWUH�VHJ�HQWV��
D�� (OV� DFWHV� JUHXV� G
LQGLVFLSOLQD� L� OHV� LQM~ULHV� R� RIHQVHV� FRQWUD� PHPEUHV� GH� OD�
FRPXQLWDW� HVFRODU� TXH� GHSDVVHQ� OD� LQFRUUHFFLy� R� OD� GHVFRQVLGHUDFLy� SUHYLVWHV� D�
O¶DUWLFOH�����
E��/
DJUHVVLy�ItVLFD�R�DPHQDFHV�D�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��
F�� /HV� YH[DFLRQV� R� KXPLOLDFLRQV� D� TXDOVHYRO� PHPEUH� GH� OD� FRPXQLWDW� HVFRODU��
SDUWLFXODUPHQW� DTXHOOHV� TXH� WLQJXLQ� XQD� LPSOLFDFLy� GH� JqQHUH�� VH[XDO�� UDFLDO� R�
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[HQzIRED�� R� HV� UHDOLW]LQ� FRQWUD� O¶DOXPQDW� PpV� YXOQHUDEOH� SHU� � OHV� VHYHV�
FDUDFWHUtVWLTXHV�SHUVRQDOV��VRFLDOV�R�HGXFDWLYHV��
G�� /D� VXSODQWDFLy� GH� SHUVRQDOLWDW� HQ� DFWHV� GH� OD� YLGD� GRFHQW� L� OD� IDOVLILFDFLy� R�
VRVWUDFFLy�GH�GRFXPHQWV�L�PDWHULDO�DFDGqPLF��
H�� (O� GHWHULRUDPHQW� JUHX�� FDXVDW� LQWHQFLRQDGDPHQW�� GH� OHV� GHSHQGqQFLHV� GHO�
FHQWUH��GHO�VHX�PDWHULDO�R�GHOV�REMHFWHV�L�OHV�SHUWLQHQFHV�GHOV�DOWUHV�PHPEUHV�GH�OD�
FRPXQLWDW�HGXFDWLYD��
I�� (OV� DFWHV� LQMXVWLILFDWV� TXH� DOWHULQ� JUHXPHQW� HO� GHVHQYROXSDPHQW� QRUPDO� GH� OHV�
DFWLYLWDWV�GHO�FHQWUH��
J�� /HV� DFWXDFLRQV� L� OHV� LQFLWDFLRQV� D� DFWXDFLRQV� SHUMXGLFLDOV� SHU� D� OD� VDOXW� L� OD�
LQWHJULWDW�SHUVRQDO�GHOV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD�GHO�FHQWUH��
K�� /D� UHLWHUDGD� L� VLVWHPjWLFD� FRPLVVLy� GH� FRQGXFWHV� FRQWUjULHV� D� OHV� QRUPHV� GH�
FRQYLYqQFLD�HQ�HO�FHQWUH��$UWLFOH����6DQFLRQV�
/HV� VDQFLRQV� TXH� SRGHQ� LPSRVDU�VH� SHU� OD� FRPLVVLy� GH� OHV� IDOWHV� SUHYLVWHV� D�
O
DUWLFOH�DQWHULRU�VyQ�OHV�VHJ�HQWV��
D�� 5HDOLW]DFLy� GH� WDVTXHV� HGXFDGRUHV� SHU� D� O
DOXPQH� R� O¶DOXPQD�� HQ� KRUDUL� QR�
OHFWLX��L�R�OD�UHSDUDFLy�HFRQzPLFD�GHOV�GDQ\V�FDXVDWV�DO�PDWHULDO�GHO�FHQWUH�R�Ep�D�
G
DOWUHV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��/D�UHDOLW]DFLy�G
DTXHVWHV�WDVTXHV�QR�
HV�SRW�SURORQJDU�SHU�XQ�SHUtRGH�VXSHULRU�D�XQ�PHV��
E�� 6XVSHQVLy� GHO� GUHW� D� SDUWLFLSDU� HQ� GHWHUPLQDGHV� DFWLYLWDWV� H[WUDHVFRODUV� R�
FRPSOHPHQWjULHV� GHO� FHQWUH� GXUDQW� XQ� SHUtRGH� TXH� QR� SRW� VHU� VXSHULRU� D� WUHV�
PHVRV�R�DO�TXH�UHVWL�SHU�D�OD�ILQDOLW]DFLy�GHO�FRUUHVSRQHQW�FXUV�DFDGqPLF��
F��&DQYL�GH�JUXS�R�FODVVH�GH�O
DOXPQH��
G�� 6XVSHQVLy� GHO� GUHW� G¶DVVLVWqQFLD� DO� FHQWUH� R� D� GHWHUPLQDGHV� FODVVHV� SHU� XQ�
SHUtRGH�TXH�QR�SRW�VHU�VXSHULRU�D�TXLQ]H�GLHV�OHFWLXV��VHQVH�TXH�DL[z�FRPSRUWL� OD�
SqUGXD�GHO�GUHW�D�O¶DYDOXDFLy�FRQWtQXD��L�VHQV�SHUMXGLFL�GH�O¶REOLJDFLy�TXH�O¶DOXPQH�R�
O¶DOXPQD� UHDOLW]L� GHWHUPLQDWV� WUHEDOOV� DFDGqPLFV� IRUD� GHO� FHQWUH�� HQ� HO� VXSzVLW� GH�
VXVSHQVLy�GHO�GUHW�G¶DVVLVWqQFLD��(O�FHQWUH��PLWMDQoDQW�HO�WXWRU�R�WXWRUD��KD�GH�OOLXUDU�
D� O¶DOXPQH� R� D� O¶DOXPQD� XQ� SOD� GH� WUHEDOO� GH� OHV� DFWLYLWDWV� TXH� KD� GH� UHDOLW]DU� L�
HVWDEOLUj� OHV� IRUPHV� GH� VHJXLPHQW� L� FRQWURO� GXUDQW� HOV� GLHV� GH� QR� DVVLVWqQFLD� DO�
FHQWUH�SHU�WDO�GH�JDUDQWLU�HO�GUHW�D�O¶DYDOXDFLy�FRQWtQXD��
H��,QKDELOLWDFLy�SHU�FXUVDU�HVWXGLV�DO�FHQWUH�SHU�XQ�SHUtRGH�GH�WUHV�PHVRV�R�SHO�TXH�
UHVWL�SHU�D�OD�IL�GHO�FRUUHVSRQHQW�FXUV�DFDGqPLF�VL�HO�SHUtRGH�pV�LQIHULRU��
I��,QKDELOLWDFLy�GHILQLWLYD�SHU�D�FXUVDU�HVWXGLV�DO�FHQWUH�HQ�HO�TXH�V¶KD�FRPqV�OD�IDOWD��$UWLFOH����5HVSRQVDELOLWDW�SHQDO�
�����/D�GLUHFFLy�GHO�FHQWUH�FRPXQLFDUj�DO�PLQLVWHUL�ILVFDO�L�D�OD�GLUHFFLy�GHOV�6HUYHLV�
7HUULWRULDOV�GHO�'HSDUWDPHQW�G¶(GXFDFLy�TXDOVHYRO�IHW�TXH�SXJXL�VHU�FRQVWLWXWLX�GH�
GHOLFWH�R�IDOWD�SHUVHJXLEOH�SHQDOPHQW��$L[z�QR�VHUj�REVWDFOH�SHU�D�OD�FRQWLQXDFLy�GH�
OD� LQVWUXFFLy� GH� O¶H[SHGLHQW� ILQV� D� OD� VHYD� UHVROXFLy� L� DSOLFDFLy� GH� OD� VDQFLy� TXH�
FRUUHVSRQJXL��
�����4XDQ�GH�FRQIRUPLWDW�DPE�OD�OHJLVODFLy�UHJXODGRUD�GH�OD�UHVSRQVDELOLWDW�SHQDO�
GHOV�PHQRUV�V¶KDJL�REHUW�HO�FRUUHVSRQHQW�H[SHGLHQW�D�XQ�R�XQD�PHQRU�SHU�OD�VHYD�
SUHVXPSWD�SDUWLFLSDFLy�HQ�GDQ\V�D�OHV�LQVWDOÂODFLRQV�R�DO�PDWHULDO�GHO�FHQWUH�GRFHQW�
R� SHU� OD� VRVWUDFFLy� G¶DTXHVW� PDWHULDO�� L� HO� PHQRU� R� OD� PHQRU� KDJL� PDQLIHVWDW� DO�
PLQLVWHUL�ILVFDO�OD�VHYD�YROXQWDW�GH�SDUWLFLSDU�HQ�XQ�SURFHGLPHQW�GH�PHGLDFLy�SHQDO�
MXYHQLO��HO�GLUHFWRU�R�OD�GLUHFWRUD�GHO�FHQWUH�R�OD�SHUVRQD�PHPEUH�GHO�FRQVHOO�HVFRODU�
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TXH�HV�GHVLJQL�KD�G¶DVVLVWLU�HQ�UHSUHVHQWDFLy�GHO�FHQWUH�D�OD�FRQYRFDWzULD�IHWD�SHU�
O¶HTXLS� GH� PHGLDFLy� FRUUHVSRQHQW�� SHU� HVFROWDU� OD� SURSRVWD� GH� FRQFLOLDFLy� R� GH�
UHSDUDFLy�GHO�PHQRU�L�DYDOXDU�OD��$UWLFOH����,QLFL�GH�O¶H[SHGLHQW�
����� /HV� FRQGXFWHV� TXH� V¶HQXPHUHQ� D� O¶DUWLFOH� ��� QRPpV� SRGUDQ� VHU� REMHFWH� GH�
VDQFLy�DPE�OD�SUqYLD�LQVWUXFFLy�G¶XQ�H[SHGLHQW��
�����&RUUHVSRQ�DO�GLUHFWRU�R�D�OD�GLUHFWRUD�GHO�FHQWUH�LQFRDU��SHU�SUzSLD�LQLFLDWLYD�R�
D� SURSRVWD� GH� TXDOVHYRO� PHPEUH� GH� OD� FRPXQLWDW� HVFRODU�� HOV� H[SHGLHQWV� D�
O
DOXPQDW���
����� /¶LQLFL� GH� O¶H[SHGLHQW� V¶KD� G¶DFRUGDU� HQ� HO� WHUPLQL� PpV� EUHX� SRVVLEOH�� HQ�
TXDOVHYRO�FDV�QR�VXSHULRU�D����GLHV�GHV�GHO�FRQHL[HPHQW�GHOV�IHWV���
����� (O� GLUHFWRU� R� OD� GLUHFWRUD� GHO� FHQWUH� KD� GH� IRUPXODU� XQ� HVFULW� G¶LQLFL� GH�
O
H[SHGLHQW��HO�TXDO�KD�GH�FRQWHQLU��
D��(O�QRP�L�FRJQRPV�GH�O
DOXPQH�R�GH�O¶DOXPQD��
E��(OV�IHWV�LPSXWDWV��
F��/D�GDWD�HQ�OD�TXDO�HV�YDQ�UHDOLW]DU�HOV�IHWV��
G�� (O� QRPHQDPHQW� GH� OD� SHUVRQD� LQVWUXFWRUD� L�� VL� HVFDX� SHU� OD� FRPSOH[LWDW� GH�
O
H[SHGLHQW�� G
XQ� VHFUHWDUL� R� VHFUHWjULD�� (O� QRPHQDPHQW� G¶LQVWUXFWRU� R� LQVWUXFWRUD�
UHFDXUj� HQ� SHUVRQDO� GRFHQW� GHO� FHQWUH� R� HQ� XQ� SDUH� R� XQD� PDUH� PHPEUH� GHO�
FRQVHOO�HVFRODU�L�HQ�HO�GH�VHFUHWDUL�R�VHFUHWjULD�HQ�SURIHVVRUDW�GHO�FHQWUH��
/¶LQVWUXFWRU�R� LQVWUXFWRUD��VHFUHWDUL�R�VHFUHWjULD�HQ�HOV�TXDOV�HV�GRQLQ�DOJXQHV�GH�
OHV�FLUFXPVWjQFLHV�DVVHQ\DODGHV�SHU�O¶DUWLFOH����GH�OD�/OHL����������GH�UqJLP�MXUtGLF�
GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� HO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� V¶KDXUDQ�
G¶DEVWHQLU� G¶LQWHUYHQLU� HQ� HO� SURFHGLPHQW� L� KR� KDXUDQ� GH� FRPXQLFDU� DO� GLUHFWRU� R�
GLUHFWRUD�GHO�FHQWUH��HO�TXDO�KDXUj�GH�UHVROGUH�HO�TXH�VLJXL�SURFHGHQW��$UWLFOH����1RWLILFDFLy�
�����/D� GHFLVLy� G
LQLFL� GH� O
H[SHGLHQW� V
KD� GH� QRWLILFDU� D� OD� SHUVRQD� LQVWUXFWRUD�� D�
O
DOXPQH�R�D�O¶DOXPQD��L�DO�VHXV�SDUHV��PDUHV�R�SHUVRQD�HQ�TXL�UHFDX�O¶H[HUFLFL�GH�OD�
WXWHOD�TXDQ�DTXHVW�VLJXL�PHQRU�G
HGDW��
�����/¶DOXPQH�R�O¶DOXPQD��L�HOV�VHXV�SDUHV��PDUHV�R�SHUVRQD�HQ�TXL�UHFDX�O¶H[HUFLFL�
GH�OD�WXWHOD�VL�pV�PHQRU�G
HGDW��SRGHQ�SODQWHMDU�GDYDQW�HO�GLUHFWRU�R�OD�GLUHFWRUD�OD�
UHFXVDFLy� GH� OD� SHUVRQD� LQVWUXFWRUD� QRPHQDGD�� TXDQ� SXJXL� LQIHULU�VH� IDOWD�
G
REMHFWLYLWDW� HQ� OD� LQVWUXFFLy� GH� O
H[SHGLHQW�� HQ� HOV� FDVRV� SUHYLVWRV� HQ� O¶DUWLFOH�
DQWHULRU�� /HV� UHVROXFLRQV� QHJDWLYHV� G¶DTXHVWHV� UHFXVDFLRQV� KDXUDQ� GH� VHU�
PRWLYDGHV��
�����1RPpV�HOV�TXH�WLQJXLQ�OD�FRQGLFLy�OHJDO�G
LQWHUHVVDWV�HQ�O
H[SHGLHQW�WHQHQ�GUHW�
D� FRQqL[HU� HO� VHX� FRQWLQJXW� L� GRFXPHQWV� HQ� TXDOVHYRO� PRPHQW� GH� OD� VHYD�
WUDPLWDFLy��$UWLFOH����,QVWUXFFLy�L�SURSRVWD�GH�UHVROXFLy�
�����/D�SHUVRQD� LQVWUXFWRUD��XQ�FRS� UHEXGD� OD�QRWLILFDFLy�GH�QRPHQDPHQW��KD�GH�
SUDFWLFDU� OHV� DFWXDFLRQV� TXH� HVWLPL� SHUWLQHQWV� SHU� D� O
HVFODULPHQW� GHOV� IHWV�
HVGHYLQJXWV�DL[t�FRP�OD�GHWHUPLQDFLy�GH�OHV�SHUVRQHV�UHVSRQVDEOHV��
����� 8QD� YHJDGD� LQVWUXwW� O
H[SHGLHQW�� OD� SHUVRQD� LQVWUXFWRUD� KD� GH� IRUPXODU�
SURSRVWD�GH�UHVROXFLy�OD�TXDO�KDXUj�GH�FRQWHQLU��
D����(OV�IHWV�LPSXWDWV�D�O
H[SHGLHQW��
E����/HV�IDOWHV�GH�OHV�SUHYLVWHV�D�O¶DUWLFOH����TXH�DTXHVWV�IHWV�SRGHQ�FRQVWLWXLU��
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F��/D�YDORUDFLy�GH�OD�UHVSRQVDELOLWDW�GH�O
DOXPQH�R�GH�O¶DOXPQD�DPE�HVSHFLILFDFLy��VL�
HVFDX��GH� OHV�FLUFXPVWjQFLHV�TXH�SRGHQ� LQWHQVLILFDU�R�GLVPLQXLU� OD�JUDYHWDW�GH� OD�
VHYD�DFWXDFLy��
G��/HV�VDQFLRQV�DSOLFDEOHV�G¶HQWUH�OHV�SUHYLVWHV�D�O¶DUWLFOH�����
H��/
HVSHFLILFDFLy�GH�OD�FRPSHWqQFLD�GHO�GLUHFWRU�R�GLUHFWRUD�SHU�UHVROGUH��
�����3UqYLDPHQW�D�OD�UHGDFFLy�GH�OD�SURSRVWD�GH�UHVROXFLy�V¶KD�GH�SUDFWLFDU��HQ�HO�
WHUPLQL�GH����GLHV��HO� WUjPLW�GH�YLVWD� L�DXGLqQFLD��(Q�DTXHVW� WHUPLQL� O
H[SHGLHQW�KD�
G¶HVWDU� DFFHVVLEOH� SHU� WDO� TXH� O
DOXPQH� R� O¶DOXPQD� L� HOV� VHXV� SDUHV�� PDUHV� R�
SHUVRQD� HQ� TXL� UHFDX� O¶H[HUFLFL� GH� OD� WXWHOD� VL� pV�PHQRU� G
HGDW� SXJXLQ� SUHVHQWDU�
DOÂOHJDFLRQV�L�SUHVHQWDU�HOV�GRFXPHQWV�L�MXVWLILFDFLRQV�TXH�HVWLPLQ�SHUWLQHQWV��$UWLFOH����0HVXUHV�SURYLVLRQDOV�
������4XDQ� VLJXL� QHFHVVDUL� SHU� JDUDQWLU� HO� QRUPDO� GHVHQYROXSDPHQW� GH� O¶DFWLYLWDW�
GHO�FHQWUH��HQ�LQFRDU�VH�XQ�H[SHGLHQW�R�HQ�TXDOVHYRO�PRPHQW�GH�OD�VHYD�LQVWUXFFLy��
OD�GLUHFFLy�GHO�FHQWUH��SHU�SUzSLD�LQLFLDWLYD�R�D�SURSRVWD�GH�O¶LQVWUXFWRU�R�LQVWUXFWRUD�L�
HVFROWDGD� OD� FRPLVVLy� GH� FRQYLYqQFLD�� SRGUj� DGRSWDU� OD� GHFLVLy� G¶DSOLFDU� DOJXQD�
PHVXUD� SURYLVLRQDO� DPE� ILQDOLWDWV� FDXWHODUV� L� HGXFDWLYHV�� 3RGHQ� VHU� PHVXUHV�
SURYLVLRQDOV�HO�FDQYL�SURYLVLRQDO�GH�JUXS��OD�VXVSHQVLy�SURYLVLRQDO�GHO�GUHW�G¶DVVLVWLU�
D� GHWHUPLQDGHV�FODVVHV�R�DFWLYLWDWV� R�GHO� GUHW� G¶DVVLVWLU� DO� FHQWUH�SHU� XQ�SHUtRGH�
Pj[LP� GH� FLQF� GLHV� OHFWLXV�� &DV� TXH� O¶DOXPQH�D� VLJXL� PHQRU� G¶HGDW�� DTXHVWHV�
PHVXUHV� KDXUDQ� G¶pVVHU� FRPXQLFDGHV� DOV� SDUHV��PDUHV� R� SHUVRQD� HQ� TXL� UHFDX�
O¶H[HUFLFL� GH� OD� WXWHOD� OHJDOV�� (O� GLUHFWRU� R� OD� GLUHFWRUD� SRW� UHYRFDU�� HQ� TXDOVHYRO�
PRPHQW��OHV�PHVXUHV�SURYLVLRQDOV�DGRSWDGHV��
�����(Q�FDVRV�PROW�JUHXV��L�GHVSUpV�G¶XQD�YDORUDFLy�REMHFWLYD�GHOV�IHWV�SHU�SDUW�GH�
O¶LQVWUXFWRU�R�OD�LQVWUXFWRUD��HO�GLUHFWRU�R�OD�GLUHFWRUD��GH�PDQHUD�PROW�H[FHSFLRQDO�L�
WHQLQW� HQ� FRPSWH� OD� SHUWRUEDFLy� GH� O¶DFWLYLWDW� GHO� FHQWUH�� HOV� GDQ\V� FDXVDWV� L� OD�
WUDQVFHQGqQFLD� GH� OD� IDOWD�� SRW� SURORQJDU� HO� SHUtRGH� Pj[LP� GH� OD� VXVSHQVLy�
WHPSRUDO��VHQVH�DUULEDU�D�VXSHUDU�HQ�FDS�FDV�HO�WHUPLQL�GH�TXLQ]H�GLHV�OHFWLXV���
�����4XDQ�OHV�PHVXUHV�SURYLVLRQDOV�FRPSRUWLQ�OD�VXVSHQVLy�WHPSRUDO�G¶DVVLVWqQFLD�
DO� FHQWUH�� � HO� WXWRU� R� � WXWRUD� OOLXUDUj� D� O¶DOXPQH� R� DOXPQD� XQ� SOD� GHWDOODW� GH� OHV�
DFWLYLWDWV�TXH�KD�GH�UHDOLW]DU�L�HVWDEOLUj�OHV�IRUPHV�GH�VHJXLPHQW�L�FRQWURO�GXUDQW�HOV�
GLHV�GH�QR�DVVLVWqQFLD�SHU�WDO�GH�JDUDQWLU�HO�GUHW�D�O¶DYDOXDFLy�FRQWtQXD��
�����4XDQ�OD�UHVROXFLy�GH�O¶H[SHGLHQW�FRPSRUWL�XQD�VDQFLy�GH�SULYDFLy�WHPSRUDO�GHO�
GUHW� G¶DVVLVWLU� DO� FHQWUH�� HOV� GLHV� GH� QR� DVVLVWqQFLD� FRPSOHUWV� HQ� DSOLFDFLy� GH� OD�
PHVXUD�FDXWHODU�HV�FRQVLGHUDUDQ�D�FRPSWH�GH�OD�VDQFLy�D�FRPSOLU���$UWLFOH����5HVROXFLy�GH�O¶H[SHGLHQW�
����� &RUUHVSRQ� DO� GLUHFWRU� R� D� OD� GLUHFWRUD� GHO� FHQWUH�� HVFROWDGD� OD� FRPLVVLy� GH�
FRQYLYqQFLD�L�VL�KR�FRQVLGHUD�QHFHVVDUL�HO�FRQVHOO�HVFRODU�HQ�HO�FDV�GH�FRQGXFWHV�
TXH�HQ�OD�LQVWUXFFLy�GH�O
H[SHGLHQW�V
DSUHFLLQ�FRP�D�PROW�JUHXPHQW�FRQWUjULHV�D�OHV�
QRUPHV� GH� FRQYLYqQFLD�� UHVROGUH� HOV� H[SHGLHQWV� L� LPSRVDU� OHV� VDQFLRQV� TXH�
FRUUHVSRQJXL���
�����/D�UHVROXFLy�GH�O¶H[SHGLHQW�KD�GH�FRQWHQLU�HOV�IHWV�TXH�V¶LPSXWHQ�D�O¶DOXPQH�R�
DOXPQD��OD�VHYD�WLSLILFDFLy�HQ�UHODFLy�DPE�OHV�FRQGXFWHV�HQXPHUDGHV�D�O¶DUWLFOH����
G¶DTXHVW� GHFUHW� L� OD� VDQFLy� TXH� V¶LPSRVD�� $L[t� PDWHL[� V¶KD� GH� IHU� FRQVWDU� HQ� OD�
UHVROXFLy�HO�WHUPLQL�GH�TXq�GLVSRVD�O¶DOXPQH��R�HOV�VHXV�SDUHV��PDUHV�R�SHUVRQD�HQ�
TXL�UHFDX�O¶H[HUFLFL�GH�OD�WXWHOD�HQ�FDV�GH�PLQRULD�G¶HGDW��SHU�SUHVHQWDU�UHFODPDFLy�
R�UHFXUV�L�O¶zUJDQ�DO�TXDO�V¶KD�G¶DGUHoDU��
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�����/D�UHVROXFLy�V¶KD�GH�GLFWDU�HQ�XQ�WHUPLQL�Pj[LP�G¶XQ�PHV�GHV�GH�OD�GDWD�G¶LQLFL�
GH�O¶H[SHGLHQW�L�KD�GH�QRWLILFDU�VH�D�O¶DOXPQH�R�DOXPQD���L�DOV�VHXV�SDUHV��PDUHV�R�
SHUVRQD�HQ�TXL�UHFDX�O¶H[HUFLFL�GH�OD�WXWHOD�VL�pV�PHQRU�G¶HGDW��HQ�HO�WHUPLQL�Pj[LP�
GH����GLHV��
����� &RQWUD� OHV� UHVROXFLRQV� GHO� GLUHFWRU� R� GH� OD� GLUHFWRUD� GHOV� FHQWUHV� GRFHQWV�
S~EOLFV�HV�SRW�LQWHUSRVDU�UHFXUV�G¶DOoDGD��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�D�FRPSWDU�
GH� O¶HQGHPj�GH� OD� VHYD� QRWLILFDFLy�� GDYDQW� HO� GLUHFWRU� R� OD� GLUHFWRUD� GHOV� VHUYHLV�
WHUULWRULDOV�FRUUHVSRQHQW��VHJRQV�HO�TXH�GLVSRVHQ�HOV�DUWLFOHV����� L�����GH� OD�/OHL�
���������GH����GH�QRYHPEUH��GH� UqJLP� MXUtGLF�GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV� L�
GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~���
����� /HV� VDQFLRQV� DFRUGDGHV� QR� HV� SRGHQ� IHU� HIHFWLYHV� ILQV� TXH� V
KDJL� UHVROW� HO�
FRUUHVSRQHQW�UHFXUV�R�KDJL�WUDQVFRUUHJXW�HO�WHUPLQL�SHU�D�OD�VHYD�LQWHUSRVLFLy��$UWLFOH����$SOLFDFLy�GH�OHV�VDQFLRQV�
�����(Q�HO�FDV�G
DSOLFDU� OHV�VDQFLRQV�SUHYLVWHV�DOV�DSDUWDWV�H�� L� I��GH� O
DUWLFOH����D�
O¶DOXPQDW� HQ� HGDW� G
HVFRODULWDW� REOLJDWzULD�� O
$GPLQLVWUDFLy� HGXFDWLYD� KD� GH�
SURSRUFLRQDU�D�O
DOXPQH�R�D�O¶DOXPQD�VDQFLRQDW�XQD�SODoD�HVFRODU�HQ�XQ�DOWUH�FHQWUH�
GRFHQW�SHU�WDO�GH�JDUDQWLU�HO�VHX�GUHW�D�O
HVFRODULWDW��
�����4XDQ�V
LPSRVLQ�OHV�VDQFLRQV�SUHYLVWHV�DOV�DSDUWDWV�G���H��L�I��GH�O
DUWLFOH�����HO�
GLUHFWRU�R�OD�GLUHFWRUD�GHO�FHQWUH��D�SHWLFLy�GH�O
DOXPQH�R�GH�O¶DOXPQD�SRW�DL[HFDU�OD�
VDQFLy�� R� DFRUGDU� OD� VHYD� UHDGPLVVLy� DO� FHQWUH�� � SUqYLD� FRQVWDWDFLy� G
XQ� FDQYL�
SRVLWLX�HQ�OD�VHYD�DFWLWXG��$UWLFOH����5HVSRQVDELOLW]DFLy�SHU�GDQ\V�
/¶DOXPQDW�TXH�LQWHQFLRQDGDPHQW�R�SHU�QHJOLJqQFLD�FDXVL�GDQ\V�D�OHV�LQVWDOÂODFLRQV�
GHOV�FHQWUHV�GRFHQWV�R�DO�VHX�PDWHULDO�R�HO�VRVWUHJXL�HVWj�REOLJDW�D�UHSDUDU�HO�GDQ\�
R� D� UHVWLWXLU� HO� TXH� KDJL� VRVWUHW�� (Q� WRW� FDV�� OD� UHVSRQVDELOLWDW� FLYLO� FRUUHVSRQ� DOV�
SDUHV�� PDUHV� R� SHUVRQD� HQ� TXL� UHFDX� O¶H[HUFLFL� GH� OD� WXWHOD� GH� O¶DOXPQH� R� GH�
O¶DOXPQD�HQ�HOV�WHUPHV�SUHYLVWRV�D�OD�OHJLVODFLy�YLJHQW��$UWLFOH����3UHVFULSFLy�
/HV�IDOWHV�WLSLILFDGHV�D�O¶DUWLFOH����G¶DTXHVWHV�QRUPHV�SUHVFULXHQ�SHO�WUDQVFXUV�G
XQ�
WHUPLQL� GH� WUHV� PHVRV� FRPSWDWV� D� SDUWLU� GH� OD� VHYD� FRPLVVLy�� /HV� VDQFLRQV�
SUHVFULXHQ�HQ�HO�WHUPLQL�GH�WUHV�PHVRV�GHV�GH�OD�VHYD�LPSRVLFLy��
�6HFFLy����5qJLP�GH�IXQFLRQDPHQW�G¶DOXPQHV��
�$UWLFOH�����5HJXODFLy�GHO�UqJLP�G¶DGPLVVLy�G¶DOXPQHV�
(O�UqJLP�G¶DGPLVVLy�G¶DOXPQHV�HQ�DTXHVW�FHQWUH�FRUUHVSRQ�DO�TXH�UHJXOD�HO�'HFUHW�
TXH�HVWDEOHL[L�HO�'HSDUWDPHQW�G¶(GXFDFLy��$UWLFOH�����3ULQFLSL�GH�QR�GLVFULPLQDFLy�
����� (Q� O¶DGPLVVLy� G¶DOXPQHV� DTXHVW� FHQWUH� QR� HVWDEOHL[� FDS� PHQD� GH�
GLVFULPLQDFLy�SHU�UDRQV�LGHROzJLTXHV��UHOLJLRVHV��PRUDOV��VRFLDOV��GH�UDoD��GH�VH[H��
GH�QDL[HPHQW��GH�QDFLRQDOLWDW�R�TXDOVHYRO�DOWUD�FLUFXPVWjQFLD�GH�FDUjFWHU�SHUVRQDO�
R�VRFLDO��
�����$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�DOV� UHVXOWDWV�GH�FDS�PHQD�
G¶HQWLWDW�QL�D�FDS�WLSXV�G¶DSRUWDFLy�HFRQzPLFD�R�SHUVRQDO��$UWLFOH�����5HTXLVLWV�G¶DGPLVVLy�
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8Q�D� DOXPQH�D� � pV� DGPqV� HQ� DTXHVW� FHQWUH� VL� FRPSOHL[� HOV� UHTXLVLWV� G¶HGDW� L�
DFDGqPLFV�H[LJLWV�SHU�O¶RUGHQDPHQW�MXUtGLF�YLJHQW�L�VHPSUH�TXH�HO�FHQWUH�GLVSRVL�GH�
SODFHV� HVFRODUV� VXILFLHQWV�� 4XDQW� HO� QRPEUH� GH� SODFHV� HVFRODUV� RIHUWHV� VLJXL�
LQIHULRU�DO�QRPEUH�GH�VROÂOLFLWXGV�� O¶DGPLVVLy�HV�UHJLUj�SHOV�FULWHULV�HVWDEOHUWV�HQ� OD�
FRPLVVLy�G¶HVFRODULW]DFLy�FUHDGD��$UWLFOH�����3HUtRGH�GH�SUHLQVFULSFLy�L�PDWUtFXOD�
(OV� SHUtRGHV� GH� SUHLQVFULSFLy� L� PDWUtFXOD� VyQ� HOV� TXH� DQXDOPHQW� HVWDEOHL[�� DPE�
FDUjFWHU�JHQHUDO��HO�'HSDUWDPHQW�G¶(GXFDFLy��$UWLFOH�����,QIRUPDFLy�DOV�DOXPQHV�L�D�OOXUV�SDUHV�R�WXWRUV�
(O�FHQWUH�RIHULUj�LQIRUPDFLy�DOV�DOXPQHV�L�D�OOXUV�SDUHV�R�WXWRUV�VREUH��
D��(OV�QLYHOOV�HGXFDWLXV�TXH�LPSDUWHL[�
E��(O�3URMHFWH�HGXFDWLX�
F��(O�SURMHFWH�OLQJ�tVWLF�
G��/¶HQVHQ\DPHQW�GH�OHV�OOHQJ�HV�HVWUDQJHUHV�
H��/¶RIHUWD�G¶DFWLYLWDWV�HVFRODUV�FRPSOHPHQWjULHV�L�H[WUDHVFRODUV��
I��/¶RIHUWD�GH�VHUYHLV�HVFRODUV�$UWLFOH�����2IHUWD�GH�SODFHV�
�����$EDQV� GH� O¶LQLFL� GHO� SHUtRGH� GH� SUHLQVFULSFLy�� HO� FHQWUH� HIHFWXDUj� O¶RIHUWD� GH�
SODFHV�G¶DFRUG�D�OHV�YDFDQWV�TXH�UHVXOWLQ�GHOV�JUXSV�TXH�HVWDUDQ�HQ�IXQFLRQDPHQW�
GXUDQW�HO�FXUV�VHJ�HQW�
����� $TXHVWD� RIHUWD� HV� SXEOLFDUj� DO� WDXOHV� G¶DQXQFLV� L� VHUj� FRPXQLFDGD� DO�
'HSDUWDPHQW�G¶(GXFDFLy��$UWLFOH�����6ROÂOLFLWXG�GH�SUHLQVFULSFLy�
�����(O�SURFHGLPHQW�G¶DGPLVVLy�G¶XQ�D�DOXPQH�D�V¶LQLFLD�DPE�OD�SUHVHQWDFLy�GH� OD�
VROÂOLFLWXG�GH�SUHLQVFULSFLy��$TXHVWD�VROÂOLFLWXG�HV�IRUPDOLW]D�HQ�HO�PRGHO�RILFLDO�TXH�
DSURYD�HO�'HSDUWDPHQW�G¶(GXFDFLy��
�����(Q�OD�LQVWjQFLD�GH�SUHLQVFULSFLy�TXH�SUHVHQWD�HO�OD�VROÂOLFLWDQW�KL�SRW�IHU�FRQVWDU�
OD�SHWLFLy�G¶DOWUHV�FHQWUHV�UHODFLRQDQW�ORV�SHU�RUGUH�GH�SUHIHUqQFLD��
�����(V�SUHVXPHL[��OOHYDW�SURYD�HQ�FRQWUDUL��TXH�HO�OD�VLJQDWDUL�GH�OD�VROÂOLFLWXG�HVWj�
OHJLWLPDW�SHU�VROÂOLFLWDU�OD�SODoD��
����� 4XDOVHYRO� IDOVHGDW� HQ� OHV� GDGHV� DSRUWDGHV� HQ� OD� VROÂOLFLWXG� FRPSRUWDUj� OD�
SqUGXD�GHOV�GUHWV�TXH�V¶KDJLQ�SRJXW�DGTXLULU��$UWLFOH�����&RPXQLFDFLy�D�OD�FRPLVVLy�G¶HVFRODULW]DFLy�
�����(O�GLUHFWRU�R�GLUHFWRUD�FRPXQLFDUj�D�OD�FRPLVVLy�G¶HVFRODULW]DFLy�HO�UHVXOWDW�GHO�
SURFpV�GH�SUHLQVFULSFLy��DL[t�FRP�OD�UHODFLy�GH�OHV�VROÂOLFLWXGV�EDUHPDGHV��
�����/D�FRPLVVLy�G¶HVFRODULW]DFLy��G¶DFRUG�DPE�OHV�VHYHV�DWULEXFLRQV��FRPXQLFDUj�
DO�FHQWUH�OD�UHODFLy�GH�VROÂOLFLWDQWV�DOV�TXDOV�V¶KD�DGMXGLFDW�SODoD�HQ�XQ�DOWUH�FHQWUH�L�
OD�UHODFLy�GH�VROÂOLFLWDQWV�HQ�DOWUHV�FHQWUHV�DOV�TXDOV�V¶DGMXGLFD�SODoD�HQ�DTXHVW��DL[t�
FRP�HO�UHVXOWDW�UHODWLX�D�O¶HYHQWXDO�RFXSDFLy�GH�OD�UHVHUYD�GH�SODFHV�SHU�D�O¶DOXPQDW�
DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV��$UWLFOH�����%DUHP�
4XDQ�OD�GHPDQGD�VXSHUL�O¶RIHUWD�GH�SODFHV�OD�SXQWXDFLy�FRUUHVSRQHQW�DOV�GLIHUHQWV�
FULWHULV� SULRULWDULV� L� FRPSOHPHQWDULV� VHUj� OD� TXH� HVWDEOHL[L� HO� GDUUHU� GHFUHW� GH�
PDWUtFXOD�G¶DOXPQHV�DOV�FHQWUH�GRFHQWV�VRVWLQJXWV�DPE�IRQV�S~EOLFV�SXEOLFDW��$UWLFOH�����0DWULFXODFLy�
�����(OV��OHV�DOXPQHV�TXH�UHVXOWLQ�DGPHVRV��GHVSUpV�G¶�HIHFWXDGD�OD�SUHLQVFULSFLy��
SURFHGLUDQ�D�PDWULFXODU�VH�DSRUWDQW�OD�GRFXPHQWDFLy�SHUVRQDO��PqGLFD�L�DFDGqPLFD�
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SUHYLVWD�D� OD�QRUPDWLYD�YLJHQW��(Q�HO�SURFpV�RUGLQDUL� V¶HIHFWXDUj�DTXHVW� WUjPLW�HQ�
OHV�GDWHV�UHJODPHQWjULDPHQW�HVWDEOHUWHV��
����� /D� PDWUtFXOD� V¶LQVFULXUj� HQ� HO� OOLEUH� GH� UHJLVWUH� � GH� PDWUtFXOD�� V¶REULUj�
O¶H[SHGLHQW�SHUVRQDO�GH�O¶DOXPQH�D�L� OHV�ILW[HV�FRUUHVSRQHQWV�� L�±TXDQ�VLJXL�HO�FDV��
V¶LQVFULXUj�HO�OOLEUH�G¶HVFRODULWDW�HQ�HO�OOLEUH�GH�UHJLVWUH�GH�OOLEUHV�G¶HVFRODULWDW��
�����$�O¶H[SHGLHQW�SHUVRQDO�GH�O¶DOXPQH�D�V¶DQLUDQ� LQFRUSRUDQW�WRWV�HOV�GRFXPHQWV�
UHODWLXV� D� OD� LQIRUPDFLy� SHUVRQDO�� HVFRODU� L� DFDGqPLFD� HQ� HO� GHFXUV� GH� OD� VHYD�
HVFRODULW]DFLy� HQ� HO� FHQWUH�� (Q� DFDEDU� DTXHVWD�� HV� WUDPHWUj� XQD� FzSLD� GH�
O¶H[SHGLHQW�DFDGqPLF�� LQIRUPH�G¶DYDOXDFLy�±VHJRQV�HO�TXH�FRUUHVSRQJXL��DO�FHQWUH�
HQ�TXq�FRQWLQXw�HVWXGLV��D�SHWLFLy�G¶DTXHVW��$UWLFOH�����5HFODPDFLRQV�
�����([LVWHL[�XQ�UqJLP�GH�UHFODPDFLRQV�UHVSHFWH�D�O¶DFWXDFLy�HQ�OD�IDVH�G¶LQLFLDFLy�
GH� OD� SUHLQVFULSFLy� L� HQ� OD� EDUHPDFLy�� HOV� WHUPLQLV� GHO� TXDO� FRQVWHQ� HQ� OD�
FRQYRFDWzULD�S~EOLFD�DQXDO�GHO�SURFpV�RUGLQDUL�GH�SUHLQVFULSFLy�L�PDWUtFXOD��
����� ,JXDOPHQW�� SRW� SUHVHQWDU�VH� UHFXUV� GDYDQW� OD� GHOHJDFLy� WHUULWRULDO� GHO�
'HSDUWDPHQW�G¶(GXFDFLy�FRQWUD�OHV�GHFLVLRQV�SUHVHV�HQ�HO�FHQWUH�L�R�HQ�OD�FRPLVVLy�
G¶HVFRODULW]DFLy��$UWLFOH�����0DWUtFXOD�DXWRPjWLFD�
����� (OV� DOXPQHV� PDWULFXODWV� HQ� HO� FHQWUH� L� TXH� KL� KDQ� DVVLVWLW� GXUDQW� O¶DQ\�
DFDGqPLF�HQ�FXUV��V¶HQWHQHQ�DXWRPjWLFDPHQW�PDWULFXODWV�HQ�HO�FHQWUH�SHU�DO�FXUV�
VHJ�HQW�� H[FHSWH� TXH� H[SUHVVDPHQW� KR� PDQLIHVWLQ� SHU� HVFULW� HOV� VHXV� SDUHV� R�
WXWRUV�R�TXH�KDJLQ�DFDEDW�HOV�HVWXGLV�TXH�RIHUHL[�DTXHVW�FHQWUH��
�����(OV�OHV�DOXPQHV�FDXVHQ�EDL[D�SHU�FDQYL�GH�FHQWUH�R�DFDEDPHQW�GHOV�HVWXGLV��
(Q� TXDOVHYRO� FDV�� DTXHVW� FHQWUH� WUDPHWUj� D� DTXHOO� HQ� TXq� FRQWLQXw� HVWXGLV� OD�
GRFXPHQWDFLy�DFDGqPLFD�QHFHVVjULD��D�SHWLFLy�G¶DTXHOO��$UWLFOH�����,QFRUSRUDFLy�DO�FHQWUH�
�����(O�GLUHFWRU�R�GLUHFWRUD�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�DTXHVW�DOXPQDW�HO�FHQWUH��KD�GH�
WHQLU� HODERUDW� HO� SOD� G¶DFROOLGD� DPE� OD� ILQDOLWDW� GH� SRWHQFLDU� XQD� LQFRUSRUDFLy�
UHHL[LGD�L�XQ�FRQHL[HPHQW�GH�OD�OOHQJXD�L�GHO�DSUHQHQWDWJHV�HVFRODUV�QHFHVVDULV��
����� 3HU� D� O¶HODERUDFLy� GHO� SOD� G¶DFROOLGD� HV� WLQGUDQ� HQ� FRPSWH� OHV� LQVWUXFFLRQV�
G¶RUJDQLW]DFLy� L� IXQFLRQDPHQW� GHOV� FHQWUHV� GRFHQWV� VRVWLQJXWV� DPE� IRQV� S~EOLFV�
G¶HGXFDFLy�LQIDQWLO�L�SULPjULD�GH�&DWDOXQ\D��$UWLFOH�����+RUDUL�GHOV�DOXPQHV�
�����(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�HV��DQWLFLSDGDPHQW��VHPSUH�TXH�
VLJXL� SRVVLEOH�� HVSHFLILFDQW� HO�PRWLX� L� OD�GXUDGD�GH� O¶DEVqQFLD��(Q�FDV�TXH�QR�HV�
SXJXL� SUHYHXUH�� KR� FRPXQLFDUDQ� DPE� SRVWHULRULWDW�� (O�OD� PHVWUH�D� WXWRU�D�
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�OD�
WXWRU�D�L�HO�OD�GLUHFWRU�D�GHO�FHQWUH��L���VL�FDO��VROÂOLFLWDUj�OD�FROÂODERUDFLy�GHOV�HTXLSV�
G
DVVHVVRUDPHQW� L� RULHQWDFLy� SVLFRSHGDJzJLFV�� HQ� HO� FDV� G¶DOXPQHV� DPE�
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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�OD�GHOHJDW�GD�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��
�����(OV�KRUDULV�GH�OHV�DFWLYLWDWV�H[WUDHVFRODUV�L�FRPSOHPHQWjULHV��DL[t�FRP�HOV�GH�
SUHVWDFLy� GHOV� VHUYHLV� HVFRODUV�� VHUDQ� DSURYDWV� SHO� FRQVHOO� HVFRODU� L� WLQGUDQ�
FDUjFWHU�REOLJDWRUL�SHOV�DOXPQHV� LQVFULWV��(Q� WRW�FDV��FDO�DWHQLU�VH�DO�TXH�GLVSRVLQ�
HOV�FRUUHVSRQHQWV�UHJODPHQWV�HVSHFtILFV��
�����/HV�SRUWHV�GHO�FHQWUH�V
REULUDQ��FLQF�PLQXWV�DEDQV�GD�O¶LQLFL�GH�OHV�VHVVLRQV�GH�
PDWt� �����K�� L� WDUGD������K�� SHU� WDO� TXH� HOV� DOXPQHV� SXJXLQ� DFFHGLU� DO� UHFLQWH�
HVFRODU�����PLQXWV�PpV�WDUG�HV�WDQFDUDQ��
����� ,JXDOPHQW�� D� OHV� KRUHV� GH� ILQDOLW]DFLy� GH� OHV� VHVVLRQV� GH� PDWt� L� WDUGD� HV�
IDFLOLWDUj�OD�VRUWLGD�GH�O
DOXPQDW��DL[t�FRP�HQ�OHV�GH�ILQDOLW]DFLy�GH�OHV�DFWLYLWDWV�GH�
FDUjFWHU� HVSHFLDO�� FRPSOHPHQWjULHV�� H[WUDHVFRODUV� L� VHUYHLV� HVFRODUV� TXH�
FRUUHVSRQJXL�TXDQ�DTXHVWHV�VXSRVLQ�O
DFDEDPHQW�GH�OD�SUHVqQFLD�GHOV�DOXPQHV�DO�
FHQWUH�DTXHOOD�MRUQDGD��
�����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��&DV�TXH�QR�HV�
MXVWLILTXL�� VHUj� FRQVLGHUDW� XQ� UHWDUG� QR� MXVWLILFDW� D� O¶HIHFWH� GHO� TXH� GLVSRVHQ� HOV�
DUWLFOHV������D�L�������G
DTXHVW�UHJODPHQW��
������ $FWXDFLRQV� HQ� FDV� GH� UHWDUG� HQ� OD� UHFROOLGD� GH� O¶DOXPQDW� D� OD� VRUWLGD� GHO�
FHQWUH���
/D�SHUVRQD��TXH�HV�IDUj�FjUUHF�GHOV�DOXPQHV�XQ�FRS�VH�VXSHUL�HO�WHPSV�IL[DW�SHU�D�
OD�UHFROOLGD�VHUj�HO�WXWRU�D�L�R�HO�OD�PHVWUH�D�HVSHFLDOLVWD�GHO�PRPHQW��MD�TXH�HQ�FDS�
FDV�O¶DOXPQH�D�QR�HV�SRW�GHL[DU�VRO�D���
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�HQ�DTXHOO�PRPHQW�KDJL� URPjV�D�FjUUHF�GH�
O¶DOXPQH�D�FRPXQLFDUj�WHOHIzQLFDPHQW�OD�VLWXDFLy�D�OD�3ROLFLD�/RFDO�GH�0ROOHUXVVD�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�HQ�TXq�
FRPSRUWHQ� XQD� PDQFD� G¶DVVXPSFLy� GH� OHV� UHVSRQVDELOLWDWV� GH� FXVWzGLD� GHOV�
PHQRUV� TXH� OL� FRUUHVSRQ�� KD� GH� VHU� WUDFWDGD� GH� PDQHUD� VLPLODU� DOV� VXSzVLWV�
G¶DEVHQWLVPH��(Q�GDUUHU�WHUPH��OD�GLUHFFLy�GHO�FHQWUH�KD�GH�FRPXQLFDU�SHU�HVFULW�OD�
VLWXDFLy� DOV� VHUYHLV� VRFLDOV� GHO� PXQLFLSL�� '¶DTXHVWD� FRPXQLFDFLy� Q¶KD� GH� TXHGDU�
FzSLD�DU[LYDGD�HQ�HO�FHQWUH��D�GLVSRVLFLy�GH�OD�,QVSHFFLy���
$�FULWHUL�GH�OD�GLUHFFLy�GHO�FHQWUH��L�HQ�WRW�FDV�TXDQ�QR�KL�KDJL�KDJXW�VROXFLy�HIHFWLYD�
D�OD�UHLWHUDFLy�GH�UHFROOLGHV�WDUGDQHV�GHVSUpV�GH�OD�FRPXQLFDFLy�DOV�VHUYHLV�VRFLDOV�
GHO�PXQLFLSL�� OD�GLUHFFLy� GHO� FHQWUH� Q¶LQIRUPDUj� OD�GLUHFFLy� GHOV� VHUYHLV� WHUULWRULDOV�
FRUUHVSRQHQWV��$UWLFOH�����6RUWLGHV�
�����1R�HV�IDUDQ�VRUWLGHV�DPE�PHQ\V�GH�GRV�DFRPSDQ\DQWV��XQ�GHOV�TXDOV�KD�GH�
VHU� QHFHVVjULDPHQW� XQ�PHVWUH�� OOHYDW� G
DTXHOOHV� HQ� TXq� HO� FRQVHOO� HVFRODU� SXJXL�
GHWHUPLQDU�DOWUHV�FRQGLFLRQV�GH�PDQHUD�IRQDPHQWDGD��
����� (Q� OHV� VRUWLGHV�� OHV� UHODFLRQV� DOXPQHV�SURIHVVRUV�DFRPSDQ\DQWV� VHUDQ� OHV�
VHJ�HQWV��GH���D���DQ\V��������GH���D����DQ\V��������G
���D����DQ\V��������(Q�HO�
FDV�TXH�OHV�DFWLYLWDWV�HV�SHUOORQJXLQ�PpV�G
XQ�GLD��OHV�UHODFLRQV�SURSRVDGHV�VHUDQ��
GH���D���DQ\V�������GH���D����DQ\V��������GH����D����DQ\V����������(OV�JUXSV�HQ�
TXq� KL� SDUWLFLSLQ� DOXPQHV� DPE� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV� OHV� UHODFLRQV� HV�
FRQIRUPDUDQ�G¶DFRUG�DPE�OHV�VHYHV�FDUDFWHUtVWLTXHV��
����� 6L� DTXHVWHV� DFWLYLWDWV� DIHFWHQ� WRW� HO� FHQWUH� HV� FRPXQLFDUj� D� OD� ,QVSHFFLy�
G
(GXFDFLy��6L�VXSRVHQ�O
DOWHUDFLy�GHO�FDOHQGDUL�HVFRODU��FDOGUj�O
DXWRULW]DFLy�SUqYLD�
GHO�GHOHJDW�GD�WHUULWRULDO�GHO�'HSDUWDPHQW�G
(GXFDFLy��
����� $� O
DOXPQDW� TXH� SDUWLFLSL� HQ� DFWLYLWDWV� IRUD� GHO� FHQWUH�� OL� FDOGUj� O
DXWRULW]DFLy�
HVFULWD�GHO�SDUH��OD�PDUH�R�UHSUHVHQWDQWV�OHJDOV��$UWLFOH�����&LUFXODFLRQV�LQWHUQHV�
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��$UWLFOH�����,QFLGHQWV�R�DFFLGHQWV�
����� (O�OD� SURIHVVRU�D� TXH� HV� WUREL� GLULJLQW� R� YLJLODQW� XQD� DFWLYLWDW� HVFRODU��
H[WUDHVFRODU�R�FRPSOHPHQWjULD�HQ�OD�TXDO�WLQJXL�OORF�XQ�DFFLGHQW��KDXUj�G
DWHQGUH�OD�
VLWXDFLy�SURGXwGD�DPE�HOV�PLWMDQV�GH�TXq�SXJXL�GLVSRVDU��DFWXDQW�HQ� WRW�PRPHQW�
DPE� OD� GLOLJqQFLD� GHJXGD�� FRQIRUPH� DO� TXH� HVWDEOHL[� OD� QRUPDWLYD� YLJHQW�� (O�OD�
SURIHVVRU�D� Q
LQIRUPDUj� DO� GLUHFWRU� R� GLUHFWRUD� L� GHV� GHO� FHQWUH� HV� SURFXUDUj�
O
DVVLVWqQFLD� PqGLFD� TXH� FDOJXL�� ,JXDOPHQW�� VH� Q¶LQIRUPDUj� OD� IDPtOLD�� 7DPEp� HV�
SUHQGUDQ�OHV�PHVXUHV�DGLHQWV���VL�HVFDX���SHU�WDO�TXH�WRWV�HOV�DOXPQHV�URPDQJXLQ�
DWHVRV��
�����(O� GLUHFWRU� R�GLUHFWRUD�GHO� FHQWUH� DYLVDUj�� WDQ�DYLDW� FRP�VLJXL� SRVVLEOH�� HO�OD�
GHOHJDW�GD�WHUULWRULDO�GHO�'HSDUWDPHQW�G
(GXFDFLy��D�IL�TXH�O
zUJDQ�FRPSHWHQW�SXJXL�
SUHQGUH� OHV�PHVXUHV�DGLHQWV�GH�SURWHFFLy�GH� O
DOXPQH�D�DFFLGHQWDW�GD��VL�HVFDX�� L�
DVVDEHQWL�HO�SDUHV�� OD�PDUH�R�HOV� WXWRUV��R� WHUFHUHV�SHUVRQHV�SHUMXGLFDGHV��VREUH�
HOV�IHWV�RFRUUHJXWV�L�HO�SURFHGLPHQW�HVWDEOHUW�SHU�UHFODPDU�HQ�YLD�DGPLQLVWUDWLYD��
�����(O� SURFHGLPHQW�SHU�GXU�D� WHUPH� OHV�DFWXDFLRQV�SUHYLVWHV�D� O
DSDUWDW� DQWHULRU�
FRQVLVWHL[�� HVVHQFLDOPHQW�� HQ� OD� SUHVHQWDFLy�� SHU� SDUW� GHO� SDUH�� OD� PDUH�� WXWRUV�
OHJDOV� R� WHUFHUV� LQWHUHVVDWV�� G
XQ� HVFULW� GH� UHFODPDFLy� DGUHoDW� DO� &RQVHOOHU�
G
(GXFDFLy�� GDYDQW�HO�OD�GHOHJDW�GD� WHUULWRULDO��$�DTXHVW� HVFULW�� HOV�SDUWLFXODUV�KDQ�
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G¶DGMXQWDU�KL� TXDOVHYRO� GRFXPHQW� DFUHGLWDWLX� GHOV� VHX� GUHW� 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�R�GLUHFWRUD�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
$GPLQLVWUDFLy��KR�WUDVOODGDUj�D� OD�
FRUUHGRULD�G
DVVHJXUDQFHV�WDQ�DYLDW�FRP�VLJXL�SRVVLEOH��
����� (O� GLUHFWRU� R� GLUHFWRUD� KDXUj� G
HODERUDU� XQ� LQIRUPH� GHWDOODW� GHOV� IHWV� L�
FLUFXPVWjQFLHV�TXH�YDQ�HQYROWDU� O
DFFLGHQW��3HU�HODERUDU�OR��HO�GLUHFWRU�R�GLUHFWRUD�
WLQGUj�HQ�FRPSWH�OD�YHUVLy�GHOV�IHWV�GRQDGD���L�SRVWHULRUPHQW�UDWLILFDGD�SHU�HVFULW���
SHO� SURIHVVRU�D� TXH� WHQLD� HQFDUUHJDGD� OD� GLUHFFLy�� OD� YLJLOjQFLD� R� OD� FXVWzGLD� GH�
O
DOXPQH� HQ� HO� PRPHQW� GH� SURGXLU�VH� O
DFFLGHQW�� L� OHV� LQIRUPDFLRQV� YHUEDOV� R�
GRFXPHQWDOV�GH�TXq�HV�SXJXL�GLVSRVDU��
�����$TXHVW�LQIRUPH�V
KD�GH�WUDPHWUH��LPPHGLDWDPHQW��DO�GHOHJDW�GD�WHUULWRULDO��
�����)DUPDFLROD��(Q�FDGD�FHQWUH�KL�KD�G¶KDYHU�XQD�IDUPDFLROD�HQ�XQ�OORF�FRQHJXW�L�
YLVLEOH�� SUHIHULEOHPHQW� IUHVF� L� VHF�� D� O¶DEDVW� GHO� SHUVRQDO�� WDQFDGD� SHUz� QR� DPE�
FODX�� QR�DFFHVVLEOH� DOV� DOXPQHV��7DPEp��D� SURS�GH�FDGD� IDUPDFLROD� L� HQ� XQ� OORF�
YLVLEOH��KL�KD�G¶KDYHU�OHV�LQVWUXFFLRQV�EjVLTXHV�GH�SULPHUV�DX[LOLV�L�GH�FRQWLQJXW�GH�
OD�IDUPDFLROD��OHV�TXDOV��GH�PDQHUD�RULHQWDWLYD��SRGHQ�VHU�OHV�TXH�HO�'HSDUWDPHQW�
G¶(GXFDFLy�IDFLOLWD�DOV�FHQWUHV�PLWMDQoDQW�HO�GRFXPHQW�³/D�IDUPDFLROD�HVFRODU���
(O�FRQWLQJXW�GH�OHV�IDUPDFLROHV�V¶KD�GH�UHYLVDU�SHULzGLFDPHQW�SHU�WDO�GH�UHSRVDU�HO�
PDWHULDO�L�FRQWURODU�QH�OHV�GDWHV�GH�FDGXFLWDW��
�����$GPLQLVWUDFLy�GH�PHGLFDFLy�D�DOXPQHV��3HU�SRGHU�DGPLQLVWUDU�PHGLFDFLy�DOV�
DOXPQHV� FDO� TXH� HO� SDUH�� PDUH� R� WXWRU�D� OHJDO� DSRUWL� XQD� UHFHSWD� R� LQIRUPH� GHO�
PHWJH� R� PHWJHVVD� RQ� FRQVWL� HO� QRP� GH� O¶DOXPQH�D�� OD� SDXWD� L� HO� QRP� GHO�
PHGLFDPHQW� TXH� KD� GH� SUHQGUH�� $L[t� PDWHL[�� HO� SDUH�� PDUH� R� WXWRU�D� OHJDO� KD�
G¶DSRUWDU� XQ�HVFULW� RQ�HV�GHPDQL� L� V¶DXWRULW]L� DO� SHUVRQDO�GHO� FHQWUH�HGXFDWLX�TXH�
DGPLQLVWUL� DO� ILOO� R� ILOOD� OD�PHGLFDFLy� SUHVFULWD�� VHPSUH� TXH� VLJXL� LPSUHVFLQGLEOH� OD�
VHYD�DGPLQLVWUDFLy�HQ�KRUDUL�OHFWLX��
eV� FRQYHQLHQW� TXH� HO� FHQWUH�PDQWLQJXL� HQ� XQ� ~QLF� DU[LX� OHV� UHFHSWHV� R� LQIRUPHV�
PqGLFV�L�HOV�HVFULWV�G¶DXWRULW]DFLy�L�SUHYHJL�TXL�KD�G¶DGPLQLVWUDU�HO�PHGLFDPHQW�L��HQ�
DEVqQFLD�G¶DTXHVWD�SHUVRQD��D�TXL�FRUUHVSRQ�GH�IHU�KR��
(O�SHUVRQDO�GHO� FHQWUH�SRGUj�DGPLQLVWUDU�XQ�PHGLFDPHQW�QRPpV�HQ�HOV�FDVRV�HQ�
TXq� SRJXHVVLQ� IHU�KR� HO� SDUH�� OD� PDUH� R� HO� WXWRU�D� OHJDO�� VHQVH� XQD� IRUPDFLy�
HVSHFLDO��HQ�FDV�FRQWUDUL��VL�HO�PHGLFDPHQW�KD�GH�VHU�DGPLQLVWUDW�SHU�SHUVRQDO�DPE�
XQD�IRUPDFLy�GHWHUPLQDGD��FDOGUj�TXH�HO�FHQWUH�HV�SRVL�HQ�FRQWDFWH�DPE�HO�FHQWUH�
G¶DVVLVWqQFLD�SULPjULD�PpV�SURSHU��$UWLFOH�����)RPHQW�GH�OD�LJXDOWDW�G
RSRUWXQLWDWV�SHU�D�QRLV�L�QRLHV�
����� (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�UDy�GH�VH[H��
����� (Q� SDUWLFXODU�� HO� FHQWUH� SRVDUj� HVSHFLDO� FXUD� D� UHYLVDU� DTXHOOV� PDWHULDOV��
LOÂOXVWUDFLRQV� L� WH[WRV� TXH� V
XWLOLW]LQ� HQ� HOV� GRVVLHUV�� OHV� ILW[HV� R� HOV� DOWUHV�
LQVWUXPHQWV�GH�WUHEDOO�TXH�HODERUL�HO�PDWHL[�FHQWUH��
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�����$L[t�PDWHL[�� HO� FHQWUH� YLJLODUj�TXH�HQ� O
HQVHQ\DPHQW� L� HQ� O
~V�GHO� OOHQJXDWJH�
V
DGRSWLQ�OHV�H[SUHVVLRQV�L�OHV�IRUPHV�QR�GLVFULPLQDWzULHV��
�6HFFLy����'UHWV�GHOV�SURIHVVRUV�L�SURIHVVRUHV��
�$UWLFOH�����'UHWV�JHQqULFV�GHOV�IXQFLRQDULV�HV�
(OV�OHV� SURIHVVRUV�HV�� HQ� O
H[HUFLFL� GH� OD� IXQFLy� S~EOLFD� GRFHQW� WHQHQ� HOV� GUHWV�
UHFRQHJXWV�GH�PDQHUD�JHQqULFD�DOV�IXQFLRQDULV��WDO�FRP�GLVSRVHQ�HOV�DUWLFOHV����L�
���� GHO� 'HFUHW� OHJLVODWLX� �������� GH� ��� G
RFWXEUH� �'2*&� Q~P�� ����� DQQH[�� GH�
GDWD�������������$UWLFOH������/OLEHUWDW�GH�FjWHGUD�
(OV�OHV�SURIHVVRUV�HV��HQ�HO�PDUF�GH� OD�&RQVWLWXFLy�� WHQHQ�JDUDQWLGD� OD� OOLEHUWDW�GH�
FjWHGUD�� (O� VHX� H[HUFLFL� V
RULHQWDUj� D� OD� UHDOLW]DFLy� GH� OHV� ILQDOLWDWV� HGXFDWLYHV��
G
DFRUG�DPE�HOV�SULQFLSLV�OHJDOPHQW�HVWDEOHUWV��$UWLFOH������'UHW�GH�SDUWLFLSDFLy�HQ�OD�JHVWLy�L�LQWHUYHQFLy�HQ�HO�FRQWURO�
(OV�OHV� SURIHVVRUV�HV� LQWHUYLQGUDQ� HQ� HO� FRQWURO� L� JHVWLy� GHO� FHQWUH� D� WUDYpV� GHOV�
zUJDQV�GH�JRYHUQ�L�FRRUGLQDFLy��$UWLFOH������'UHW�GH�UHXQLy�
(V�JDUDQWHL[�HQ�DTXHVW�FHQWUH�HO�GUHW�GH�UHXQLy�GHO�SURIHVVRUDW��/¶H[HUFLFL�G¶DTXHVW�
GUHW� HV� IDFLOLWDUj� G
DFRUG� DPE� OD� OHJLVODFLy� YLJHQW� L� SUHQHQW� HQ� FRQVLGHUDFLy� HO�
QRUPDO�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�GRFHQWV��(O�SURFHGLPHQW�VHUj�HO�VHJ�HQW��
SHWLFLy�DO�GLUHFWRU�D�DPE�HVSHFLILFDFLy�GH�GLD��KRUD�� ORFDO� L�QRPEUH�GH�FRQYRFDWV��
DOPHQ\V�DPE�XQ�GLD�G¶DQWHODFLy��/D�GHQHJDFLy�KD�GH�VHU�PRWLYDGD�L�IRQDPHQWDGD�
HQ� GDGHV� REMHFWLYHV�� &RQWUD� OD� GHQHJDFLy� HV� SRW� LQWHUSRVDU� UHFXUV� GDYDQW� HO�
'LUHFWRU�R�'LUHFWRUD�WHUULWRULDO��
�6HFFLy����'HXUHV�GHOV�SURIHVVRUV�L�SURIHVVRUHV��
�$UWLFOH������'HXUHV�JHQqULFV�GHOV�IXQFLRQDULV�HV�
������ (OV�OHV� SURIHVVRUV�HV�� HQ� O
H[HUFLFL� GH� OD� IXQFLy� S~EOLFD� GRFHQW� WHQHQ� HOV�
GHXUHV�HVWDEOHUWV�GH�PDQHUD�JHQqULFD�DOV�IXQFLRQDULV�HV��UHFRQHJXWV�D�O
DUWLFOH�����
GHO�'HFUHW� OHJLVODWLX� �������� GH� ��� G
RFWXEUH� �'2*&�Q~P�� ����� DQQH[�� GH� GDWD�
������������
������ ,JXDOPHQW�� HO� UHJODPHQW� GH� UqJLP� GLVFLSOLQDUL� GH� OD� IXQFLy� S~EOLFD� GH�
O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�DSURYDW�SHO�'HFUHW�����������GH����
GH�MXQ\��'2*&�Q~P��������GH������������pV�G
DSOLFDFLy�D�OD�IXQFLy�S~EOLFD�GRFHQW��$UWLFOH������'HXUHV�HVSHFtILFV�
������ (Q� JHQHUDO�� HO� SURIHVVRUDW� KD� GH� FRPSOLU� OHV� REOLJDFLRQV� LQKHUHQWV� D� OD�
SURIHVVLy� GRFHQW� UHIHULWV� �� HQ� FRQFUHW� �� D� O
DWULEXFLy� GH� WDVTXHV� L� UHVSRQVDELOLWDWV�
FRQWLQJXGHV�D�OD�SURJUDPDFLy�JHQHUDO�GH�FHQWUH�TXH��FDGD�FXUV�DFDGqPLF��DSURYD�
HO�FRQVHOO�HVFRODU��
������ (Q� TXDOVHYRO� FDV�� KDQ� GH� UHVSHFWDU� HOV� GUHWV� GHOV� DOWUHV� PHPEUHV� GH� OD�
FRPXQLWDW�HGXFDWLYD�L��HVSHFLDOPHQW��HOV�UHIHUHQWV�D�OD�UHVHUYD�HQ�HO�WUDFWDPHQW�GH�
OD�LQIRUPDFLy�SULYDGD�GH�O
DOXPQH��
������ ,JXDOPHQW�� HO� SURIHVVRUDW� Wp� HOV� GHXUHV� HVSHFtILFV� UHODWLXV� D� O
KRUDUL��
O
DVVLVWqQFLD�L�OD�IRUPDFLy�SHUPDQHQW��
�
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�6HFFLy����5qJLP�GHO�SURIHVVRUDW��
�$UWLFOH������+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��
������/D�GLVWULEXFLy�VHWPDQDO�G
DTXHVWHV�KRUHV�pV�OD�VHJ�HQW��
D��'RFqQFLD�����KRUHV��6L�OD�SODQWLOOD�GHO�FHQWUH�SHUPHW�XQD�RUJDQLW]DFLy�IOH[LEOH�GH�
OHV�KRUHV�GH�GRFqQFLD��WDPEp�HV�SRGHQ�GHGLFDU�D��
�
7UDFWDPHQW� GH� OD� GLYHUVLWDW�� DJUXSDPHQWV� IOH[LEOHV�� UHIRUo�� DPSOLDFLy� G¶� jUHHV��
$WHQFLRQV�LQGLYLGXDOLW]DGHV��GHVGREODPHQW��VXSRUW���
6XEVWLWXFLRQV�G¶DEVqQFLHV�GH�FXUWD�GXUDGD��LQIHULRUV�D�TXDWUH�GLHV���
$FWLYLWDWV�GH�IRUPDFLy���
$FWLYLWDWV�GHO�zUJDQV�L�WDVTXHV�GH�&RRUGLQDFLy���
E��$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�� $FWLYLWDWV� LQFORVHV� HQ� HO� SOD� GH� IRUPDFLy�
SHUPDQHQW� GHO� SURIHVVRUDW�� &ROÂODERUDFLy� HQ� OD� UHDOLW]DFLy� G
DFWLYLWDWV�
FRPSOHPHQWjULHV� L�H[WUDHVFRODUV��$� OD�SURJUDPDFLy�JHQHUDO�GH�FHQWUH�TXH�DSURYD�
HO�FRQVHOO�HVFRODU��FDGD�FXUV�V
HVWDEOLUj�HO�UqJLP�GH�GLVWULEXFLy�G
DTXHVWHV�KRUHV��MD�
TXH�VH
Q�SRGHQ�DFXPXODU�GXHV�R�WUHV�HO�PDWHL[�GLD�TXDQ�QR�HV�IDFLQ�DFWLYLWDWV�GH�
IRUPDFLy�HQ�DTXHVW�jPELW�WHUULWRULDO��
F�� $OWUHV� DFWLYLWDWV� UHODFLRQDGHV� DPE� OD� GRFqQFLD�� ���� KRUHV�� (QWUH� DTXHVWHV�
DFWLYLWDWV�� FDO� HQWHQGUH�KL� OD� SUHSDUDFLy� GH� FODVVHV�� FRUUHFFLRQV�� IRUPDFLy�
SHUPDQHQW��UHXQLRQV�SHGDJzJLTXHV��SUHSDUDFLy�GH�SURJUDPDFLRQV�L�G
LQWHUYHQFLRQV�
HGXFDWLYHV� LQGLYLGXDOLW]DGHV�� HWF��� TXH�QR�KDQ�GH�VHU� UHDOLW]DGHV�QHFHVVjULDPHQW�
HQ�HO�FHQWUH�L�TXH�QR�WLQJXLQ�KRUDUL�IL[��
������(OV�zUJDQV�XQLSHUVRQDOV�GH�JRYHUQ�GHGLFDUDQ�SDUW�GHO�VHX�KRUDUL�OHFWLX�D�OHV�
WDVTXHV� SUzSLHV� GHO� FjUUHF�� VHJRQV� OD� OLPLWDFLy� JOREDO� GH� ��� KRUHV� VHWPDQDOV�
�FHQWUH�GH�GXHV�OtQLHV���$�OD�SURJUDPDFLy�JHQHUDO�GH�FHQWUH�TXH�DSURYD�HO�FRQVHOO�
HVFRODU�� FDGD� FXUV� V
HVWDEOLUj� OD� FRUUHVSRQHQW� GLVWULEXFLy� G
DTXHVWHV� KRUHV� HQWUH�
HO�OD�GLUHFWRU�D��HO�OD�FDS�G
HVWXGLV�L�HO�OD�VHFUHWDUL�D��
������ (OV� SURIHVVRUV�HV� 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��$UWLFOH������$VVLVWqQFLD�GHO�SURIHVVRUDW�
������ (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� D� OD� QRUPDWLYD� YLJHQW�� 7DPEp� HVWj�
REOLJDW�D�DVVLVWLU�D�OHV�UHXQLRQV�GHOV�zUJDQV�GH�JRYHUQ�L�GH�FRRUGLQDFLy��DL[t�FRP�D�
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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�D��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� R�
GLUHFWRUD��
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�R�GLUHFWRUD�KD�GH�QRWLILFDU�L�SXEOLFDU�DTXHVWHV�FLUFXPVWjQFLHV�DOV�
LQWHUHVVDWV��DO�WDXOHU�G
DQXQFLV�GH�OD�VDOD�GH�SURIHVVRUV��D�OD�6HFUHWDULD�JHQHUDO��D�
OD�GHOHJDFLy�WHUULWRULDO� L�D� OD� LQVSHFFLy�G
(GXFDFLy�� 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��
������ (Q� LQWHUqV� GHO� FHQWUH�� HO� GLUHFWRU� R� GLUHFWRUD� SRW� DVVLJQDU� XQ� HQFjUUHF� GH�
VHUYHLV�D�TXDOVHYRO�SURIHVVRU��VHPSUH�TXH�HV� UHXQHL[LQ� OHV�FRQGLFLRQV�VHJ�HQWV��
DFRUG�GHO�SURIHVVRU�D��FRQIRUPLWDW�GHO�FRQVHOO�HVFRODU�HVFROWDWV�HOV�DUJXPHQWV�GHO�
FODXVWUH��VL�DIHFWD�DVSHFWHV�GRFHQWV�JHQHUDOV�GHO�FHQWUH��R�GH� O
HTXLS�GLUHFWLX� �HQ�
TXDOVHYRO� DOWUH� FDV��� L� TXH� V
RUJDQLW]L� O
DGHTXDW� VLVWHPD� G
DWHQFLy� DOV� DOXPQHV�
GXUDQW�OHV�KRUHV�R�GLHV�TXH�GXUL�DTXHVW�HQFjUUHF�GH�VHUYHLV��
�������(OV�HQFjUUHFV�GH�VHUYHL�HV�FRPXQLTXHQ�DO�FODXVWUH��L��HQ�UHODFLy�PHQVXDO��D�
OD� ,QVSHFFLy� G
(GXFDFLy�� (Q� FDS� FDV� QR� VXSHUDUDQ� FLQF� GLHV� OHFWLXV� O
DQ\� SHU�
SURIHVVRU�� OOHYDW� TXH� HV� UHIHUHL[LQ� D� DFWLYLWDWV� GH� IRUPDFLy� LQFORVHV� HQ� HO� SOD� GH�
IRUPDFLy�SHUPDQHQW�L�TXH�QR�DIHFWLQ�O
KRUDUL�OHFWLX�GHOV�DOXPQHV��$UWLFOH������)RUPDFLy�SHUPDQHQW�GHO�SURIHVVRUDW�
������ /HV� DFWLYLWDWV� GH� IRUPDFLy� SHUPDQHQW� L� SHUIHFFLRQDPHQW� GHO� SURIHVVRUDW�
LQFORVHV� HQ� HO� SOD� GH� IRUPDFLy� GHO�'HSDUWDPHQW� G
(GXFDFLy� UHODFLRQDGHV� DPE�HO�
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GHVSOHJDPHQW�GHO�FXUUtFXOXP�HQ�HO�FHQWUH�L�TXH�DIHFWLQ�HO�FODXVWUH�HQ�HO�VHX�FRQMXQW�
R� HO� SURIHVVRUDW� G
XQD� HWDSD�� G
XQ� FLFOH�� G
XQ� QLYHOO�� G
XQD� jUHD� GHWHUPLQDWV��
V
LQFORXUDQ�D�OD�SURJUDPDFLy�JHQHUDO�GHO�FHQWUH��GH�OD�TXDO�IRUPDUDQ�SDUW��
������(O�GLUHFWRU�R�GLUHFWRUD��R�XQ�DOWUH�PHPEUH�GH� O
HTXLS�GLUHFWLX�SHU�GHOHJDFLy�
VHYD��HV�UHVSRQVDELOLW]DUj�GH�UHEUH�L�FDQDOLW]DU�HQ�HO�FHQWUH�OD�LQIRUPDFLy�VREUH�OHV�
DFWLYLWDWV�GH� IRUPDFLy�SHUPDQHQW� LQFORVHV�HQ�HO�SOD�GH� IRUPDFLy�GHO�'HSDUWDPHQW�
G
(GXFDFLy�TXH�SXJXLQ�VHU�G
LQWHUqV�GHO�SURIHVVRUDW�R�DIHFWDU�OR��
������ ,JXDOPHQW��HO� GLUHFWRU�R�GLUHFWRUD�R�DOWUH�PHPEUH�GH� O
HTXLS�GLUHFWLX�HQ�TXL�
GHOHJXL� IDFLOLWDUj� OD� LQIRUPDFLy� GLVSRQLEOH� HQ� HO� FHQWUH� DO� SURIHVVRUDW� VREUH�
TXDOVHYRO�DFWLYLWDW�GH�IRUPDFLy�GHO�SURIHVVRUDW��$UWLFOH������,QFRUSRUDFLy�DO�FHQWUH�
(O� GLUHFWRU� R� GLUHFWRUD� 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�� $� DTXHVW� HIHFWH�� HO� GLUHFWRU� R�
GLUHFWRUD�UHGDFWDUj�XQ�SOD�G
DFROOLGD�SHU�DOV�QRXV�SURIHVVRUV�HV�DPE�OD�ILQDOLWDW�GH�
SRWHQFLDU�O¶q[LW�GH�OD�LQFRUSRUDFLy�L�XQD�JHVWLy�SRVLWLYD�GHOV�UHFXUVRV�KXPDQV��$UWLFOH������$GVFULSFLy�GHO�SURIHVVRUDW�
/
DGVFULSFLy� GHO� SURIHVVRUDW� FRUUHVSRQ� DO� GLUHFWRU� R� GLUHFWRUD�� HQ� OHV� FRQGLFLRQV��
H[SUHVVDGHV��VHJRQV�HO�TXH�GLVSRVD�OD�OOHWUD�E��GH�O
DUWLFOH�������G
DTXHVWHV�QRUPHV�
G¶RUJDQLW]DFLy�L�IXQFLRQDPHQW��
�,JXDOPHQW��HV�YDORUDUDQ�HOV�VHJ�HQWV�FULWHULV��
���SURPRFLy�DPE�HO�PDWHL[�JUXS�G
DOXPQHV��
���FRQWLQXwWDW�HQ�HO�FLFOH��
��DQWLJXLWDW�DO�FHQWUH��
��DQWLJXLWDW�DO�FRV��
�6HFFLy����'UHWV�GHO�SDUHV�L�PDUHV�GH�O
DOXPQDW��
�$UWLFOH������'UHW�JHQqULF�HQ�UHSUHVHQWDFLy�L�LQWHUqV�GHOV�ILOOV�
(V�UHFRQHL[�DOV�SDUHV��PDUHV�R�WXWRUV�OHJDOV�XQ�GUHW�JHQqULF�G
LQWHUYHQFLy�HQ�OD�YLGD�
HVFRODU�HQ� UHSUHVHQWDFLy� L� LQWHUqV�GHOV�SURSLV� ILOOV�� HQ�DTXHVW� VHQWLW�� SRGHQ� LQVWDU�
PROWV�GHOV�GUHWV�GH�O
DOXPQDW�HQ�QRP�VHX�L�UHSUHVHQWDFLy�VHYD���$UWLFOH������'UHW�JHQqULF�G
LQIRUPDFLy�
(V�UHFRQHL[�D�OHV�PDUHV�L�SDUHV�XQ�GUHW�JHQqULF�G
LQIRUPDFLy�VREUH�O
RUJDQLW]DFLy�L�
IXQFLRQDPHQW� GHO� FHQWUH�� GH� OHV� DFWLYLWDWV� HVFRODUV�� H[WUDHVFRODUV� L�
FRPSOHPHQWjULHV�� GHOV� VHUYHLV� HVFRODUV� L�� HVSHFtILFDPHQW�� VREUH� HOV� DVSHFWHV�
HGXFDWLXV�L�DYDOXDWLXV�GHO�SURFpV�G
HQVHQ\DPHQW�L�DSUHQHQWDWJH�GHOV�SURSLV�ILOOV�HV��$UWLFOH������'UHW�D�XQD�HGXFDFLy�SHU�DOV�SURSLV�ILOOV�HV�
(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��$UWLFOH������'UHW�D�IRUPDFLy�UHOLJLRVD�L�PRUDO�
(OV�SDUHV��PDUHV�R� WXWRUV� OHJDOV� WHQHQ�GUHW�TXH�HOV�VHXV� ILOOV�HV�UHELQ� OD� IRUPDFLy�
PRUDO�L�UHOLJLRVD�TXH�HVWLJXL�G
DFRUG�DPE�OHV�VHYHV�SUzSLHV�FRQYLFFLRQV��HQ�HO�PDUF�
GH�OD�QRUPDWLYD�YLJHQW��$UWLFOH������'UHW�GH�SDUWLFLSDFLy�HQ�OD�JHVWLy�L�LQWHUYHQFLy�HQ�HO�FRQWURO��
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(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��$UWLFOH������'UHW�GH�UHXQLy�
(V�JDUDQWHL[�HQ�DTXHVW� FHQWUH�HO� GUHW� GH� UHXQLy� GHO� SDUHV��PDUHV� L� WXWRUV� OHJDOV��
/¶H[HUFLFL�G¶DTXHVW� GUHW� HV� IDFLOLWDUj�G
DFRUG�DPE� OD� OHJLVODFLy�YLJHQW� L� SUHQHQW�HQ�
FRQVLGHUDFLy�HO�QRUPDO�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�GRFHQWV��(O�SURFHGLPHQW�
VHUj�HO�VHJ�HQW��SHWLFLy�DO�GLUHFWRU�R�GLUHFWRUD�DPE�HVSHFLILFDFLy�GH�GLD��KRUD��ORFDO�
L�QRPEUH�GH�FRQYRFDWV�DOPHQ\V�DPE�XQ�GLD�G¶DQWHODFLy��/D�GHQHJDFLy�KD�GH�VHU�
PRWLYDGD� L� IRQDPHQWDGD� HQ� GDGHV� REMHFWLYHV�� &RQWUD� OD� GHQHJDFLy� HV� SRW�
LQWHUSRVDU�UHFXUV�GDYDQW�HO�'LUHFWRU�R�'LUHFWRUD�WHUULWRULDO��$UWLFOH������'UHW�G
DVVRFLDFLy�
������/HV�PDUHV�L�HOV�SDUHV�GHOV�DOXPQHV�WHQHQ�JDUDQWLGD�OD�OOLEHUWDW�G
DVVRFLDFLy�
HQ�O
jPELW�HGXFDWLX�L��HQ�FRQVHT�qQFLD��SRGHQ�DVVRFLDU�VH�FRQVWLWXLQW�DVVRFLDFLRQV�
GH�PDUHV�L�SDUHV��
������/HV�DVVRFLDFLRQV�GH�PDUHV�L�SDUHV�G
DOXPQHV�DVVXPLUDQ��HQWUH�G
DOWUHV��OHV�
VHJ�HQWV�ILQDOLWDWV��
D��$VVLVWLU� HOV� SDUHV�R� WXWRUV�HQ� WRW� HO� TXH� IDFL� DO� FDV� UHVSHFWH�D� O
HGXFDFLy� GHOV�
VHXV�ILOOV�HV��
E�� &ROÂODERUDU� HQ� OHV� DFWLYLWDWV� HGXFDWLYHV� GHO� FHQWUH� L� FRRSHUDU� DPE� HO� FRQVHOO�
HVFRODU� HQ� O¶HODERUDFLy� GH� GLUHFWULXV� SHU� D� OD� SURJUDPDFLy� G¶DFWLYLWDWV�
FRPSOHPHQWjULHV��H[WUDHVFRODUV�R�GH�VHUYHLV��
F��3URPRXUH�OD�SDUWLFLSDFLy�GH�OHV�PDUHV�L�HOV�SDUHV�GHOV�DOXPQHV�HQ�OD�JHVWLy�GHO�
FHQWUH��
������/HV�DVVRFLDFLRQV�GH�PDUHV� L�SDUHV�G
DOXPQHV�SRGHQ�XWLOLW]DU�HOV� ORFDOV�GHO�
FHQWUH� SHU� OHV� DFWLYLWDWV� TXH� HOV� VyQ� SUzSLHV�� (O� GLUHFWRU� R� GLUHFWRUD� GHO� FHQWUH�
IDFLOLWDUj� OD� LQWHJUDFLy� G
DTXHVWHV�DFWLYLWDWV� D� OD� YLGD�HVFRODU�� WHQLQW� HQ� FRPSWH�HO�
QRUPDO�GHVHQYROXSDPHQW�G
DTXHVWD��
������/HV�DVVRFLDFLRQV�GH�PDUHV� L�SDUHV�SRGHQ�XWLOLW]DU� OHV�FDUWHOOHUHV�GHO�FHQWUH�
SHU�D�OD�GLIXVLy�GH�OD�LQIRUPDFLy�SUzSLD��(O�GLUHFWRU�R�GLUHFWRUD�GHO�FHQWUH�HOV�KD�GH�
UHVHUYDU�HVSDLV�HQ�HO�WDXOHU�R�VLVWHPD�G¶DQXQFLV�GHO�FHQWUH��
������/HV�DVVRFLDFLRQV�GH�PDUHV� L�SDUHV� WLQGUDQ�FRQWDFWHV�SHULzGLFV�DPE� O¶HTXLS�
GLUHFWLX�GHO�FHQWUH��(O�GLUHFWRU�R�GLUHFWRUD�KDXUj�G¶HVWDEOLU�XQ�FDOHQGDUL�GH�WUREDGHV��
������/HV�DVVRFLDFLRQV�GH�PDUHV�L�SDUHV�HVWDQ�UHJXODGHV�SHOV�VHXV�SURSLV�HVWDWXWV�
L� WHQHQ� FRP� D� UHIHUqQFLD� QRUPDWLYD� HO� 'HFUHW� ���������� GH� ��� GH�PDLJ� �'2*&�
Q~P�������GH�������������
������ /HV� DVVRFLDFLRQV� GH� PDUHV� L� SDUHV� SRGHQ� SURPRXUH� IHGHUDFLRQV� L�
FRQIHGHUDFLRQV��G
DFRUG�DPE�HO�SURFHGLPHQW�QRUPDWLYDPHQW�HVWDEOHUW���6HFFLy����'HXUHV�GHOV�SDUHV��PDUHV�L�WXWRUV�HV�OHJDOV��
�$UWLFOH������'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��$UWLFOH������'HXUH�GH�UHVSHFWH�D�OHV�QRUPHV�GHO�FHQWUH�
(OV�SDUHV��PDUHV�L�WXWRUV�OHJDOV�WHQHQ�HO�GHXUH�GH�UHVSHFWDU�OHV�QRUPHV�GHO�FHQWUH�
FRQWLQJXGHV�HQ�HO�SUHVHQW�UHJODPHQW��DL[t�FRP�DOWUHV�QRUPHV�GH�UDQJ�VXSHULRU�TXH�
UHVXOWLQ�G
DSOLFDFLy�HQ�FDGD�FDV�FRQFUHW��
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$UWLFOH������'HXUH�GH�UHVSRQVDELOLWDW�HQYHUV�HOV�SURSLV�ILOOV�HV�
�������(OV�SDUHV��PDUHV�L�WXWRUV�OHJDOV�WHQHQ�XQ�GHXUH�GH�UHVSRQVDELOLWDW�HQYHUV�HOV�
VHXV�SURSLV�ILOOV�HV��HQ�WDQW�TXH�DOXPQHV�GHO�FHQWUH��
������� (OV� SDUHV� L� PDUHV� FROÂODERUDUDQ� DPE� HO� FHQWUH� SHU� D� OD� ERQD� PDU[D� GH�
O
HGXFDFLy� GHOV� SURSLV� ILOOV�HV� L� DVVXPLUDQ� OHV� UHVSRQVDELOLWDWV� TXH� QRP� VHX�
UHJODPHQWjULDPHQW�HOV�SHUWRTXHQ��
�������(OV�SDUHV�L�PDUHV�KDQ�GH�JDUDQWLU�HO�GUHW�D�O¶HVFRODULWDW�GHOV�VHXV�ILOOV�HV��(Q�
DTXHVW� VHQWLW�� VyQ� HOV� SULPHUV� UHVSRQVDEOHV� GH� YHWOODU� SHU� OD� VHYD� DVVLVWqQFLD� L�
SXQWXDOLWDW���
�
�
�6HFFLy�����'HO�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV�
�$UWLFOH������'UHWV�
������(O�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV�Wp�HOV�GUHWV�TXH�OL�UHFRQHL[��HQ�FDGD�FDV��
OD�VHYD�SUzSLD�QRUPDWLYD�ODERUDO��
������ ,JXDOPHQW�� OL� FRUUHVSRQHQ� HOV� GUHWV� TXH� UHFRQHL[� OD� QRUPDWLYD� HQ� PDWqULD�
HGXFDWLYD�� HVSHFtILFDPHQW� HO� GUHW� D� SDUWLFLSDU� HQ� OD� JHVWLy� L� FRQWURO� GHO� FHQWUH�� D�
WUDYpV�GHO�VHX�UHSUHVHQWDQW�HQ�HO�FRQVHOO�HVFRODU��$UWLFOH������'HXUHV�
������(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��
������ (O� SHUVRQDO� G
DGPLQLVWUDFLy� L� VHUYHLV� Wp� OHV� REOLJDFLRQV� LQKHUHQWV� DO�
FRPSOLPHQW�GH�OHV�IXQFLRQV�TXH�Wp�DVVLJQDGHV��$UWLFOH������5qJLP�GH�IXQFLRQDPHQW�
������(O�UqJLP�GH�IXQFLRQDPHQW�GHO�SHUVRQDO�G
DGPLQLVWUDFLy�L�VHUYHLV�VHUj�HO�TXH�
UHVXOWL�GHO�VHX�VLVWHPD�GH�SURYLVLy� UHJODPHQWDUL��DL[t�FRP�GH� OD�QRUPDWLYD� ODERUDO�
TXH�OL�UHVXOWL�G
DSOLFDFLy��
������(O�GLUHFWRU�H[HUFHL[� OHV� WDVTXHV�GH�FDS�GH�SHUVRQDO� IXQFLRQDO�GHO�SHUVRQDO�
G
DGPLQLVWUDFLy�L�VHUYHLV�DGVFULW�DO�FHQWUH��$�DTXHVW�HIHFWH��HVWDEOLUj�OD�FRRUGLQDFLy�
RSRUWXQD�DPE�O
HQWLWDW�GH�OD�TXDO�GHSqQ�RUJjQLFDPHQW�DTXHVW�SHUVRQDO��
�6HFFLy�����$OWUH�SHUVRQDO��
�$UWLFOH������&DUDFWHULW]DFLy�
������ /
DOWUH� SHUVRQDO� HV� FRQVWLWXwW� SHU� WRWV� HOV� SURIHVVLRQDOV� TXH� GHJXGDPHQW�
FRQWUDFWDWV� SHU� OHV� LQVWLWXFLRQV�� HQWLWDWV�� DVVRFLDFLRQV� R� HPSUHVHV� FRUUHVSRQHQWV�
SUHVWLQ� VHUYHL� HQ� HO� FHQWUH�� $TXHVW� SHUVRQDO� KD� GH� FRPSOLU� HOV� UHTXLVLWV�
G
HVSHFLDOLW]DFLy� FRUUHVSRQHQWV�� DL[t� FRP� HO� GH� PDMRULD� G
HGDW� VL� Wp� DOXPQHV� D�
FjUUHF�VHX��
������ ,JXDOPHQW�� HV� ID� UHIHUqQFLD� D� DTXHOOV� SURIHVVLRQDOV� H[WHUQV� TXH� HQ� HO�
GHVHQYROXSDPHQW�GH�OHV�VHYHV�IXQFLRQV�SRUWLQ�D�WHUPH�WDVTXHV�HQ�HO�VL�GHO�FHQWUH��$UWLFOH������'UHWV�
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������ /
DOWUH� 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��$UWLFOH������'HXUHV�
������ /
DOWUH� SHUVRQDO� Wp� HO� GHXUH� JHQqULF� GH� UHVSHFWH� DOV� GUHWV� L� OOLEHUWDWV� GHOV�
DOWUHV�PHPEUHV�GH�OD�FRPXQLWDW�HGXFDWLYD��
������(VSHFtILFDPHQW�� TXDQ� FRUUHVSRQJXL�� Wp� HO� GHXUH�GH� UHVHUYD� UHVSHFWH�GH� OD�
LQIRUPDFLy�D�TXq�WLQJXL�DFFpV�SHU�UDy�GHO�VHX�FjUUHF��
������/
DOWUH�SHUVRQDO�Wp�HO�GHXUH�GH�UHVSHFWDU�OHV�QRUPHV�GHO�FHQWUH�FRQWLQJXGHV�
HQ�DTXHVWHV�QRUPHV�HQ�WDQW�TXH�DFWXw�HQ�HO�VHX�jPELW��DL[t�FRP�DOWUHV�QRUPHV�GH�
UDQJ�VXSHULRU�TXH�UHVXOWLQ�G
DSOLFDFLy�HQ�FDGD�FDV�FRQFUHW��
������/
DOWUH�SHUVRQDO� Wp� OHV� REOLJDFLRQV� LQKHUHQWV� DO� FRPSOLPHQW� GH� OHV� IXQFLRQV�
TXH�Wp�DVVLJQDGHV��$UWLFOH������5qJLP�GH�IXQFLRQDPHQW�
������/
DOWUH�SHUVRQDO�FDUDFWHULW]DW�D�O
DUWLFOH�������G
DTXHVWHV�QRUPHV�Wp�HO�UqJLP�
GH� IXQFLRQDPHQW� TXH� OL� FRUUHVSRQ� G
DFRUG� D� OD� VHYD� YLQFXODFLy� FRQWUDFWXDO� D� OD�
LQVWLWXFLy��DVVRFLDFLy��HQWLWDW�R�HPSUHVD�UHVSHFWLYD���
������/
DOWUH�SHUVRQDO�FDUDFWHULW]DW�D�O
DUWLFOH�������G
DTXHVWHV�QRUPHV�Wp�HO�UqJLP�
GH�IXQFLRQDPHQW�TXH�OL�pV�SURSL��
�
�
�
�7Ë72/�7(5&(5��'HOV�UHJODPHQWV�HVSHFtILFV��
�
�&DStWRO����'H�O
RUJDQLW]DFLy�GH�OHV�DFWLYLWDWV�GHO�FHQWUH���6HFFLy����'HOV�GRFXPHQWV�FXUULFXODUV��
�$UWLFOH������&RQVLGHUDFLRQV�JHQHUDOV�
������� (OV� HTXLSV� GRFHQWV� GHO� FHQWUH� HODERUDUDQ�� UHYLVDUDQ� L� DFWXDOLW]DUDQ� HOV�
GRFXPHQWV� FXUULFXODUV� GHO� FHQWUH�� HOV� TXDOV� VHUDQ� DSURYDWV� SHOV� zUJDQV�
FRUUHVSRQHQWV�� 7HQHQ� OD� FRQVLGHUDFLy� GH� GRFXPHQWV� FXUULFXODUV� �� HO� SURMHFWH�
FXUULFXODU�GHO�FHQWUH�� OHV�SURJUDPDFLRQV�GLGjFWLTXHV�� OHV�PRGLILFDFLRQV�G
HOHPHQWV�
SUHVFULSWLXV� GHO� FXUUtFXOXP�� OHV� DGHTXDFLRQV� FXUULFXODUV� LQGLYLGXDOLW]DGHV� L� HOV�
SURMHFWHV�G
LQQRYDFLy�L�UHFHUFD�GLGjFWLFD��$UWLFOH������(O�SURMHFWH�FXUULFXODU�GHO�FHQWUH�
������(O�SURMHFWH�FXUULFXODU�GHO�FHQWUH�FRPSOHWD� L�GHVSOHJD�HO�FXUUtFXOXP�HVWDEOHUW�
SHO�*RYHUQ�GH�OD�*HQHUDOLWDW�
�������3HU�D�O
HODERUDFLy�GHO�SURMHFWH�FXUULFXODU�GHO�FHQWUH�V
KD�GH�WHQLU�HQ�FRPSWH�
HO�TXH�HVWDEOHL[�HOV�DUWLFOHV�������GH�OD�/(&�GH���������GH����GH�MXOLRO��
�������(OV�FRPSRQHQWV�GHO�SURMHFWH�FXUULFXODU�V
KDQ�DGHTXDU�D�DOOz�TXH�SUHYHXHQ�
HOV�DUWLFOHV�FLWDWV�HQ�HO�SXQW�DQWHULRU�L�KDQ�GH�VHU���DOPHQ\V�±�HOV�VHJ�HQWV���
D�� HOV� REMHFWLXV� GH� FLFOH� FRUUHVSRQHQWV� D� FDGD� jUHD� GHOV� FXUUtFXOXP� G¶HGXFDFLy�
LQIDQWLO�L�HGXFDFLy�SULPjULD�
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E��OD�VHT�HQFLDFLy�GHOV�FRQWLQJXWV�GH�OHV�jUHHV�GLVWULEXwWV�SHU�FLFOHV�
F�� OHV� PHWRGRORJLHV� PpV� DGHTXDGHV� G
DFRUG� DPE� OHV� jUHHV�� HOV� UHFXUVRV� L� OHV�
FDUDFWHUtVWLTXHV�GH�O
DOXPQDW�GHO�FHQWUH�
G��OHV�IRUPHV�RUJDQLW]DWLYHV�GH�O
DOXPQDW��HOV�OHV�PHVWUHV��O
HVSDL�L�HO�WHPSV�
H��HOV�FULWHULV�G
DYDOXDFLy�GHOV�DOXPQHV��DGHTXDWV�D�OHV�VHYHV�FDUDFWHUtVWLTXHV��L�OHV�
VHYHV�GLIHUHQWV�IRUPHV�DYDOXDWLYHV��LQLFLDO��IRUPDWLYD�L�VXPDWLYD�
I��HOV�UHFXUVRV�IXQFLRQDOV�L�PDWHULDOV�DGHTXDWV�D�OHV�PHWRGRORJLHV�
J��O
RUJDQLW]DFLy�L�HO�VHJXLPHQW�GH�O
DFFLy�WXWRULDO�GHOV�OHV�DOXPQHV�
K�� HOV� FULWHULV� L� SURFHGLPHQWV� SHU� O
DWHQFLy� D� OD� GLYHUVLWDW�� HVSHFLDOPHQW� SHU� D� OD�
UHDOLW]DFLy� GH� OHV� DGHTXDFLRQV� FXUULFXODUV� LQGLYLGXDOLW]DGHV� SHU� DOV� DOXPQHV� DPE�
QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�
L��HOV�FULWHULV� L�SURFHGLPHQWV�SHU�D� O
DWHQFLy� OLQJ�tVWLFD�HVSHFtILFD�DOV�DOXPQHV�TXH�
V¶LQFRUSRUHQ�WDUGDQDPHQW�DO�VLVWHPD�HGXFDWLX�GH�&DWDOXQ\D�
M�� HOV� FULWHULV� SHU� D� O
DYDOXDFLy� GHO� SURFpV� G
HQVHQ\DPHQW�DSUHQHQWDWJH� L� GH� OD�
SUjFWLFD�GRFHQW�GHOV�OHV�PHVWUHV�
N��OD�LQFRUSRUDFLy�D�OHV�GLIHUHQWV�jUHHV�GHOV�FRQWLQJXWV�GH�FDUjFWHU�WUDQVYHUVDO�
O��HOV�FULWHULV� L�SDXWHV�GH�VHJXLPHQW�SHU�D� O
RULHQWDFLy�HGXFDWLYD��HVSHFLDOPHQW�SHU�
DOV�DOXPQHV�TXH�ILQDOLW]HQ�O
HGXFDFLy�SULPjULD�
������� (O� FODXVWUH� GH� SURIHVVRUV�HV� HVWDEOHL[� HOV� FULWHULV� SHU� D� O
HODERUDFLy� GHO�
SURMHFWH� FXUULFXODU�� O
DSURYD�� DYDOXD� O
DSOLFDFLy� L� HQ� GHFLGHL[� OHV� SRVVLEOHV�
PRGLILFDFLRQV��
�������6RWD�OD�VXSHUYLVLy�GHO�OD�FDS�G
HVWXGLV��HOV�HTXLSV�GRFHQWV�V
HQFDUUHJXHQ�GH�
O
HODERUDFLy�L�DFWXDOLW]DFLy�GHO�SURMHFWH�FXUULFXODU��
�������$QXDOPHQW��HO�OD�FDS�G
HVWXGLV�G
DFRUG�DPE�HOV�FULWHULV�GHO�FODXVWUH��LQFORXUj�
HQWUH� HOV� REMHFWLXV� G
LQQRYDFLy� GH� OD� SURJUDPDFLy� JHQHUDO� GH� FHQWUH�� OD� UHYLVLy� L�
DFWXDOLW]DFLy�G
DOJXQ�GHOV�FRPSRQHQWV�GHO�SURMHFWH�FXUULFXODU��$UWLFOH������/HV�SURJUDPDFLRQV�GLGjFWLTXHV�
������� /HV� SURJUDPDFLRQV� GLGjFWLTXHV� HVWDQ� IRUPDGHV� SHO� FRQMXQW� G
XQLWDWV�
WHPSRULW]DGHV�TXH�RUJDQLW]HQ�HOV�REMHFWLXV�GLGjFWLFV��HOV�FRQWLQJXWV�L� OHV�DFWLYLWDWV�
G
DSUHQHQWDWJH�L�G
DYDOXDFLy��
������/HV�SURJUDPDFLRQV�GLGjFWLTXHV�VyQ� UHDOLW]DGHV�SHOV�HTXLSV�GH�PHVWUHV�GH�
FDGD� FLFOH� TXH� LPSDUWHL[HQ� OD� PDWHL[D� jUHD�� VRWD� OD� FRRUGLQDFLy� GHO�OD� FDS�
G
HVWXGLV��
�����3HU�D�O
HODERUDFLy�GH�OHV�SURJUDPDFLRQV�GLGjFWLTXHV�HV�WLQGUDQ�HQ�FRPSWH�HOV�
SULQFLSLV�SHGDJzJLFV�GHO�SURMHFWH�HGXFDWLX��HO�VHJRQ�QLYHOO�GH�FRQFUHFLy�GH�O
jUHD�L�
HOV� FULWHULV� L� SULQFLSLV� PHWRGROzJLFV�� RUJDQLW]DWLXV�� G
DYDOXDFLy� L� G
DWHQFLy� D� OD�
GLYHUVLWDW�L�HOV�HL[RV�WUDQVYHUVDOV�FRQWLQJXWV�HQ�HO�SURMHFWH�FXUULFXODU���DL[t�FRP�OHV�
RULHQWDFLRQV�GLGjFWLTXHV�GH� OHV�JXLHV�FRUUHVSRQHQWV�D� OHV�jUHHV�TXH�V
LPSDUWHL[LQ�
DPE�HO�VXSRUW�GH�OOLEUHV�GH�WH[W��
�������7RWV�HV�HOV�OHV�PHVWUHV� IRUPDOLW]DUDQ� OHV�SURJUDPDFLRQV�GLGjFWLTXHV�HQ�XQ�
IRUPDW� XQLILFDW� SHU� HWDSHV� G
DFRUG� DPE�HOV� FRPSRQHQWV� HVWDEOHUWV� HQ� HO� SURMHFWH�
FXUULFXODU��
�������$QXDOPHQW��HO�OD�FDS�G
HVWXGLV��G
DFRUG�DPE�HOV�FULWHULV�GHO�FODXVWUH��LQFORXUj�
HQWUH� HOV� REMHFWLXV� G
LQQRYDFLy� GH� OD� SURJUDPDFLy� JHQHUDO� GH� FHQWUH�� OD� UHYLVLy� L�
DFWXDOLW]DFLy�GH�OD�SURJUDPDFLy�GLGjFWLFD�G
DOJXQD�GH�OHV�jUHHV���$UWLFOH������/HV�PRGLILFDFLRQV�G
HOHPHQWV�SUHVFULSWLXV�GHO�FXUUtFXOXP�
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������4XDQ�SHU�DOJXQ�D�DOXPQH�D�GHO�FHQWUH�TXH�FXUVL�O
HWDSD�G
HGXFDFLy�LQIDQWLO�R�
SULPjULD�TXH�SUHVHQWL�JUHXV�GLILFXOWDWV�G
DSUHQHQWDWJH� L�VLJXL�FRQVLGHUDW�SHU� O
($3�
GHO�FHQWUH�FRP�GH�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�JUHXV�L�SHUPDQHQWV��HV�YDORUL�
TXH� OHV� DGDSWDFLRQV� IHWHV� L� DSOLFDGHV�SHO� FHQWUH�KDQ�HVGHYLQJXW� LQVXILFLHQWV� �� HV�
SRGUj� GHPDQDU� DO� 'HSDUWDPHQW� � G
(GXFDFLy� DXWRULW]DFLy� SHU� D� OD� PRGLILFDFLy�
G
DOJXQV� GHOV� HOHPHQWV� SUHVFULSWLXV� GHO� FXUUtFXOXP�� G¶DFRUG� DPE� HO� SURFHGLPHQW�
HVWDEOHUW�SHO�'HSDUWDPHQW�G
(GXFDFLy��
������(O� SURFHGLPHQW� SHU� VROÂOLFLWDU� O
DXWRULW]DFLy� V
DWLQGUj� D� OHV� DWULEXFLRQV�
DWRUJDGHV� DOV� GLIHUHQWV� zUJDQV� L� PHPEUHV� LPSOLFDWV�� TXH� HV� FRQFUHWHQ� HQ� OHV�
RUGUHV�GLFWDGHV�SHO�'HSDUWDPHQW�G¶(GXFDFLy��
������� (O� GLUHFWRU� R� GLUHFWRUD� GHO� FHQWUH� pV� HO� UHVSRQVDEOH� GH� WUDPLWDU� DO�
'HSDUWDPHQW�G
(GXFDFLy�OHV�VROÂOLFLWXGV�GH�PRGLILFDFLy�G
HOHPHQWV�SUHVFULSWLXV�GHO�
FXUUtFXOXP� GH� FDUjFWHU� LQGLYLGXDO�� VL� HVFDX� �� HQ� DOJXQ� PRPHQW� GHO� FXUV� L� SHU� D�
DOJXQ�D�DOXPQH�D��$UWLFOH������/HV�DGHTXDFLRQV�FXUULFXODUV�LQGLYLGXDOV�
������(OV�OHV�DOXPQHV�GH�SULPjULD�TXH�SUHVHQWLQ�JUHXV�GLILFXOWDWV�G
DSUHQHQWDWJH�L���
HVSHFLDOPHQW� DTXHOOV�HV� 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� GHO� 3,� pV� UHVSRQVDELOLWDW� GHO� WXWRU�D� GH� O
DOXPQH�� HO� TXDO�
V
HQFDUUHJDUj� G
HODERUDU�OD� DPE� OD� FROÂODERUDFLy� GHO�OD� PHVWUH�D� G
HGXFDFLy�
HVSHFLDO� L� OD� SDUWLFLSDFLy� GH� O
($3� R�� VL� pV� HO� FDV�� G
DOWUHV� VHUYHLV� HVSHFLDOLW]DWV��
FRP�SHU�H[HPSOH�HO�OD�ORJRSHGD��
�������3HU�D�O
HODERUDFLy�GHOV�3,V�L�OD�VHYD�DSOLFDFLy�L�VHJXLPHQW�HV�SUHQGUDQ�FRP�D�
UHIHUqQFLD� OHV� RULHQWDFLRQV� L� PRGHOV� GHO� OOLEUH� �0RGLILFDFLRQV� L� DGDSWDFLRQV� GHO�
FXUUtFXOXP�G
HGXFDFLy�LQIDQWLO�L�SULPjULD���SXEOLFDW�SHO�'HSDUWDPHQW�G
(GXFDFLy��
�������(Q�HO�SOD�DQXDO�HV�FRQFUHWDUj�OD�WHPSRULW]DFLy�SHU�D�OD�UHYLVLy�L�DFWXDOLW]DFLy�
GHO�3,��
�������(O�OD�FDS�G
HVWXGLV�pV�HO�UHVSRQVDEOH�GH�YHWOODU�SHUTXq�SHU�DOV�DOXPQHV�DPE�
QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV� V
HODERUL� XQ� 3,�� L� VH
OV� DYDOXw� G
DFRUG� DPE�
DTXHVWD��
�������(OV�OHV�DOXPQHV�TXH�V¶HVFRODULW]LQ�HQ�HO�FHQWUH�DPE�GLFWDPHQ�R�LQIRUPH�GH�
O¶($3�VH¶OV�HODERUDUj�XQ�3,�G¶DFRUG�DPE�OHV�FDSDFLWDWV�L�QHFHVVLWDWV�GH�O¶DOXPQH�D�
GHVFULWHV�HQ�HO�GLFWDPHQ�R�O¶LQIRUPH�FRUUHVSRQHQW��
�������(Q�HOV�FDV�GHOV�OHV�DOXPQHV�DOV�TXDO�V¶KDJL�HODERUDW�L�DSOLFDW�XQ�3,�G¶DOJXQD�
GH� OHV� jUHHV� VH¶Q� GHL[DUj� FRQVWjQFLD� HQ� HO� VHX� H[SHGLHQW� G
DFRUG� DPE� OHV�
LQVWUXFFLRQV�SUHYLVWHV���UHODWLYD�D�OHV�PRGLILFDFLRQV�L�DGDSWDFLRQV�GHO�FXUUtFXOXP��$UWLFOH������(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� O¶� 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��
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�������(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��
�������(O�SOD�DQXDO�R�HO�SURMHFWH�GH�GLUHFFLy�VyQ�HOV�GRFXPHQWV�TXH�UHFROOLUDQ��VL�pV�
HO�FDV��OD�SUHYLVLy�GH�SDUWLFLSDU�HQ�DOJXQ�SURMHFWH�G
LQQRYDFLy�R�UHFHUFD��
�6HFFLy����'HOV�GRFXPHQWV�GH�JHVWLy��
�$UWLFOH������&RQVLGHUDFLRQV�JHQHUDOV�
������� /
HTXLS� GLUHFWLX� HODERUDUj�� UHYLVDUj� L� DFWXDOLW]DUj� HOV� GRFXPHQWV� GH� JHVWLy�
GHO� FHQWUH�� HOV� TXDOV� VHUDQ� DSURYDWV� SHOV� zUJDQV� FRUUHVSRQHQWV�� 7HQHQ� OD�
FRQVLGHUDFLy� GH� GRFXPHQWV� GH� JHVWLy� �� HO� 3URMHFWH� (GXFDWLX�� OHV� 1RUPHV�
G¶RUJDQLW]DFLy� L� )XQFLRQDPHQW�� OD� 3URJUDPDFLy� *HQHUDO� GH� &HQWUH�� OD� PHPzULD�
DQXDO�� HO� SUHVVXSRVW�� HOV� SODQV�HVSHFtILFV�FRP�HO� SOD� G
DYDOXDFLy� L� HO� SURMHFWH� GH�
GLUHFFLy��$UWLFOH������(O�SURMHFWH�HGXFDWLX�GHO�FHQWUH��(O�3URMHFWH�/LQJ�tVWLF��
������� 7RWV� HOV� FHQWUHV� YLQFXODWV� DO� 6HUYHL� G¶(GXFDFLy� GH� &DWDOXQ\D� KDQ� GH�
GLVSRVDU� GH� SURMHFWH� HGXFDWLX�� (Q� HO� PDUF� GH� O¶RUGHQDPHQW� MXUtGLF�� HO� SURMHFWH�
HGXFDWLX��TXH�pV�OD�Pj[LPD�H[SUHVVLy�GH�O¶DXWRQRPLD�GHOV�FHQWUHV�HGXFDWLXV��UHFXOO�
OD� LGHQWLWDW� GHO� FHQWUH�� Q¶H[SOLFLWD�HOV� REMHFWLXV�� Q¶RULHQWD� O¶DFWLYLWDW� L� KL� GyQD� VHQWLW�
DPE�OD�ILQDOLWDW�TXH�HOV�DOXPQHV�DVVROHL[LQ� OHV�FRPSHWqQFLHV�EjVLTXHV� L�HO�Pj[LP�
DSURILWDPHQW�HGXFDWLX��(O�SURMHFWH�HGXFDWLX�LQFRUSRUD�HO�FDUjFWHU�SURSL�GHO�FHQWUH��
������� (O� SURMHFWH� HGXFDWLX� FRQWULEXHL[� D� LPSXOVDU� OD� FROÂODERUDFLy� HQWUH� HOV�
GLYHUVRV� VHFWRUV� GH� OD� FRPXQLWDW� HGXFDWLYD� L� OD� UHODFLy� GHO� FHQWUH� DPE� O¶HQWRUQ�
VRFLDO��L�KD�GH�WHQLU�HQ�FRPSWH��VL�Q¶KL�KD��HOV�SURMHFWHV�HGXFDWLXV�WHUULWRULDOV��
������� 3HU� D� GHILQLU� HO� SURMHFWH� HGXFDWLX� V¶KDQ� GH� YDORUDU� OHV� FDUDFWHUtVWLTXHV�
VRFLDOV�L�FXOWXUDOV�GHO�FRQWH[W�HVFRODU�L�OHV�QHFHVVLWDWV�HGXFDWLYHV�GHOV�DOXPQHV��
�������(O�SURMHFWH�HGXFDWLX�KD�GH�FRQWHQLU��FRP�D�PtQLP��HOV�HOHPHQWV�VHJ�HQWV��
D�� /¶DSOLFDFLy� GHOV� FULWHULV� G¶RUJDQLW]DFLy� SHGDJzJLFD�� OHV� SULRULWDWV� L� HOV�
SODQWHMDPHQWV� HGXFDWLXV�� HOV� SURFHGLPHQWV� G¶LQFOXVLy� L� DOWUHV� DFWXDFLRQV� TXH�
FDUDFWHULW]HQ�HO�FHQWUH��
E��(OV�LQGLFDGRUV�GH�SURJUpV�SHUWLQHQWV��
F��/D�FRQFUHFLy�L�HO�GHVHQYROXSDPHQW�GHOV�FXUUtFXOXPV��
G��(OV�FULWHULV�TXH�GHILQHL[HQ�O¶HVWUXFWXUD�RUJDQLW]DWLYD�SUzSLD��
H��(O�SURMHFWH� OLQJ�tVWLF��TXH�HV�FRQFUHWD�D�SDUWLU�GH� OD� UHDOLWDW�VRFLROLQJ�tVWLFD�GH�
O¶HQWRUQ��
I��(O�FDUjFWHU�SURSL�GHO�FHQWUH��VL�Q¶KL�KD��
������� (O� FHQWUH�� HQ� H[HUFLFL� GH� O¶DXWRQRPLD� GH� TXq� JDXGHL[�� SRW� LQFRUSRUDU� DO�
SURMHFWH� HGXFDWLX�� D� PpV� GHOV� HOHPHQWV� D� TXq� ID� UHIHUqQFLD� O¶DSDUWDW� ��� WRWV� HOV�
DOWUHV�DVSHFWHV�TXH��G¶DFRUG�DPE�OD�GHILQLFLy�GHO�SURMHFWH�GH�O¶DSDUWDW����FRQVLGHUL�
FRQYHQLHQWV��
������� (O� SURMHFWH� HGXFDWLX� KD� G¶HVWDU� D� GLVSRVLFLy� GH� WRWV� HOV� PHPEUHV� GH� OD�
FRPXQLWDW�HGXFDWLYD��
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�������(O�'HSDUWDPHQW�KD�GH�SUHVWDU�DOV�FHQWUHV�HO�VXSRUW�QHFHVVDUL�SHU�D�HODERUDU�
HO�SURMHFWH�HGXFDWLX��KD�GH�SURPRXUH� OD�FRRUGLQDFLy�HQWUH�HOV�SURMHFWHV�HGXFDWLXV�
GH�FHQWUHV�TXH� LPSDUWHL[HQ�HWDSHV�VXFFHVVLYHV�D�XQ�PDWHL[�JUXS�G¶DOXPQHV� L�KD�
GH�YHWOODU�SHU�JDUDQWLU�QH�OD�OHJDOLWDW��
�������(O�SURMHFWH�GH�GLUHFFLy�GHOV�FHQWUHV�S~EOLFV�KD�GH�GHVHQYROXSDU�HO�SURMHFWH�
HGXFDWLX��G¶DFRUG�DPE�HO�TXH�HVWDEOHL[�O¶DUWLFOH�����GH�OD�/(&��
������3URMHFWH�OLQJ�tVWLF�
���������(OV�FHQWUHV�S~EOLFV�L�HOV�FHQWUHV�SULYDWV�VRVWLQJXWV�DPE�IRQV�S~EOLFV�KDQ�
G¶HODERUDU��FRP�D�SDUW�GHO�SURMHFWH�HGXFDWLX��XQ�SURMHFWH�OLQJ�tVWLF�TXH�HPPDUTXL�
HO�WUDFWDPHQW�GH�OHV�OOHQJ�HV�DO�FHQWUH��
���������(O�SURMHFWH�OLQJ�tVWLF�KD�G¶LQFORXUH�HOV�DVSHFWHV�UHODWLXV�D�O¶HQVHQ\DPHQW�L�
D� O¶~V� GH� OHV� OOHQJ�HV� HQ� HO� FHQWUH�� HQWUH� HOV� TXDOV� KL� KD� G¶KDYHU� HQ� WRW� FDV� HOV�
VHJ�HQWV��
D��(O�WUDFWDPHQW�GHO�FDWDOj�FRP�D�OOHQJXD�YHKLFXODU�L�G¶DSUHQHQWDWJH��
E��(O�SURFpV�G¶HQVHQ\DPHQW�L�G¶DSUHQHQWDWJH�GHO�FDVWHOOj��
F��/HV�GLYHUVHV�RSFLRQV�DPE�UHODFLy�D�OHV�OOHQJ�HV�HVWUDQJHUHV��
G�� (OV� FULWHULV� JHQHUDOV� SHU� D� OHV� DGHTXDFLRQV� GHO� SURFpV� G¶HQVHQ\DPHQW� GH� OHV�
OOHQJ�HV�� WDQW� JOREDOPHQW� FRP� LQGLYLGXDOPHQW�� D� OD� UHDOLWDW� VRFLROLQJ�tVWLFD� GHO�
FHQWUH��
H��/D�FRQWLQXwWDW�L� OD�FRKHUqQFLD�HGXFDWLYHV��SHO�TXH�ID�DOV�XVRV�OLQJ�tVWLFV��HQ�HOV�
VHUYHLV� HVFRODUV� L� HQ� OHV� DFWLYLWDWV� RUJDQLW]DGHV� SHU� OHV� DVVRFLDFLRQV� GH�PDUHV� L�
SDUHV�G¶DOXPQHV��$UWLFOH�����$SOLFDFLy�GHO�SURMHFWH�HGXFDWLX�
������� (OV� FHQWUHV� TXH� SUHVWHQ� HO� 6HUYHL� G¶(GXFDFLy� GH� &DWDOXQ\D� SRGHQ�� HQ�
H[HUFLFL� GH� O¶DXWRQRPLD� GH� TXq� JDXGHL[HQ�� HVWDEOLU� DFRUGV� GH� FRUHVSRQVDELOLWDW�
DPE� O¶$GPLQLVWUDFLy� HGXFDWLYD� DPE� O¶REMHFWLX� GH� GHVHQYROXSDU� O¶DSOLFDFLy� GHO�
SURMHFWH�HGXFDWLX��
������� (OV� FHQWUHV� HGXFDWLXV� KDQ� GH� UHWUH� FRPSWHV� D� OD� FRPXQLWDW� HVFRODU� L� D�
O¶$GPLQLVWUDFLy�GH�OOXU�JHVWLy��GHOV�UHVXOWDWV�REWLQJXWV�L�GH�O¶DSOLFDFLy�GHOV�DFRUGV�GH�
FRUHVSRQVDELOLWDW��$UWLFOH������&DUjFWHU�L�SURMHFWH�HGXFDWLX�GHOV�FHQWUHV�S~EOLFV�
�������/HV�DGPLQLVWUDFLRQV�KDQ�GH�JDUDQWLU�TXH�HOV�FHQWUHV�S~EOLFV�GHOV�TXDOV�VyQ�
WLWXODUV� VLJXLQ� UHIHUHQW� GH� TXDOLWDW� HGXFDWLYD� L� G¶DVVROLPHQW� GHOV� REMHFWLXV�
G¶H[FHOÂOqQFLD�L�G¶HTXLWDW�TXH�DTXHVWD�OOHL�GHWHUPLQD��
������� /¶HVFROD� S~EOLFD� FDWDODQD� HV�GHILQHL[� FRP�D� LQFOXVLYD�� ODLFD� L� UHVSHFWXRVD�
DPE�OD�SOXUDOLWDW��WUHWV�GHILQLGRUV�GHO�VHX�FDUjFWHU�SURSL��
������� (OV� FHQWUHV� S~EOLFV� HV� GHILQHL[HQ� G¶DFRUG� DPE� HOV� SULQFLSLV� GH� TXDOLWDW�
SHGDJzJLFD�� GH� GLUHFFLy� UHVSRQVDEOH�� GH� GHGLFDFLy� L� SURIHVVLRQDOLWDW� GRFHQWV��
G¶DYDOXDFLy�� GH� UHWLPHQW�GH�FRPSWHV�� G¶LPSOLFDFLy�GH� OHV� IDPtOLHV�� GH�SUHVHUYDFLy�
GH�O¶HTXLWDW��GH�FHUFD�GH�O¶H[FHOÂOqQFLD�L�GH�UHVSHFWH�D�OHV�LGHHV�L�OHV�FUHHQFHV�GHOV�
DOXPQHV�L�GH�OOXUV�PDUHV��SDUHV�R�WXWRUV��
������� (OV� SULQFLSLV� GHILQLWV� DQWHULRUPHQW� � LQVSLUHQ� HO� SURMHFWH� HGXFDWLX� TXH� FDGD�
FHQWUH�S~EOLF�KD�G¶DGRSWDU�HQ�H[HUFLFL�GH� O¶DXWRQRPLD�TXH�DTXHVWD� OOHL� OL� UHFRQHL[��
(Q�WRW�FDV��HO�SURMHFWH�HGXFDWLX�GH�FDGD�FHQWUH�V¶KD�GH�FRPSURPHWUH�H[SUHVVDPHQW�
D� FRPSOLU� DTXHVWV� SULQFLSLV� L� KD� GH� GHWHUPLQDU� OD� UHODFLy� DPE� HOV� DOXPQHV� L� OHV�
IDPtOLHV�� OD� LPSOLFDFLy� DFWLYD� GHO� FHQWUH� HQ� O¶HQWRUQ� VRFLDO� L� HO� FRPSURPtV� GH�
FRRSHUDFLy�L�G¶LQWHJUDFLy�SOHQD�HQ�OD�SUHVWDFLy�GHO�6HUYHL�G¶(GXFDFLy�GH�&DWDOXQ\D��
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$UWLFOH������5qJLP�MXUtGLF�GHOV�SURMHFWHV�HGXFDWLXV�GHOV�FHQWUHV�S~EOLFV�
������� /D� IRUPXODFLy� GHOV� SURMHFWHV� HGXFDWLXV� GHOV� FHQWUHV� S~EOLFV� FRUUHVSRQ� DO�
FODXVWUH� GHO� SURIHVVRUDW�� D� LQLFLDWLYD� GHO� GLUHFWRU� R� GLUHFWRUD� L� DPE� OD� SDUWLFLSDFLy�
GHOV�SURIHVVLRQDOV�G¶DWHQFLy�HGXFDWLYD��/¶DSURYDFLy�GHO�SURMHFWH�HGXFDWLX�FRUUHVSRQ�
DO�FRQVHOO�HVFRODU��
�������&RUUHVSRQ�DO�GLUHFWRU�R�GLUHFWRUD�SRVDU�HO�SURMHFWH�HGXFDWLX�D�GLVSRVLFLy�GH�
O¶$GPLQLVWUDFLy�HGXFDWLYD��TXH�Q¶KD�GH�UHTXHULU�OD�PRGLILFDFLy�HQ�FDV�TXH�QR�V¶DMXVWL�
D�O¶RUGHQDPHQW��
�������/¶$GPLQLVWUDFLy�HGXFDWLYD�KD�G¶HVWLPXODU�L�RULHQWDU�OD�GHILQLFLy�GHOV�SURMHFWHV�
HGXFDWLXV� GHOV� FHQWUHV� GH� QRYD� FUHDFLy� L� GH� WRWV� HOV� DOWUHV� FHQWUHV� TXH� QR� HQ�
GLVSRVLQ��$UWLFOH������/D�SURJUDPDFLy�JHQHUDO�GHO�FHQWUH�
������eV�XQ� LQVWUXPHQW�GH�JHVWLy�D�FXUW� WHUPLQL� �XQ�DQ\�DFDGqPLF��TXH��FRKHUHQW�
DPE�HO�SURMHFWH�HGXFDWLX��OHV�12)�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��
������3HU� D� O
HODERUDFLy� GH� OD� SURJUDPDFLy� JHQHUDO� GH� FHQWUH� V
KD� GH� WHQLU� HQ�
FRPSWH� HO� TXH� HVWDEOHL[� HO� 'HFUHW� �������� GH� ��� GH� MXQ\�� SHO� TXDO� V
DSURYD� HO�
UHJODPHQW�RUJjQLF�GHOV�FHQWUHV�GRFHQWV�S~EOLFV�G
HGXFDFLy� LQIDQWLO� L�SULPjULD�� L� OHV�
LQVWUXFFLRQV�TXH�DPE�FDUjFWHU�DQXDO�SXEOLFD�HO�'HSDUWDPHQW�G
(GXFDFLy�D� WUDYpV�
GH� OD� UHVROXFLy� TXH� GyQD� LQVWUXFFLRQV� G
RUJDQLW]DFLy� L� IXQFLRQDPHQW� GHO� FHQWUHV�
GRFHQWV� G
HGXFDFLy� LQIDQWLO� L� SULPjULD�� /D� SURJUDPDFLy� JHQHUDO� GH� FHQWUH� V
KD�
G
DGHTXDU�D�DOOz�FRQWHPSODW�HQ�OHV�UHVSHFWLYHV�UHVROXFLRQV�DQXDOV��
������/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�OHV�PDUHV�L��SDUHV�GHOV�DOXPQHV�
�� HO� FDOHQGDUL� GH� UHXQLRQV� G
DYDOXDFLy� L� GH� OOLXUDPHQW� G
LQIRUPDFLy� D� OHV�PDUHV� L��
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�
��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���($3��ORJRSqGLD��
VL�pV�HO�FDV��
��OD�UHODFLy�GH�OOLEUHV�GH�WH[W�GHO�FXV�
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������/D� SURJUDPDFLy� JHQHUDO� GH� FHQWUH� pV� HODERUDGD� SHU� O
HTXLS� GLUHFWLX� �� HO�
FRQVHOO�HVFRODU�O
DSURYD�L�O
DYDOXD���HO�FODXVWUH�GH�SURIHVVRUV�HV�DSRUWD�SURSRVWHV�D�
O
HTXLS�GLUHFWLX��
������� /D� SURJUDPDFLy� JHQHUDO� GH� FHQWUH� V
HODERUDUj� FDGD� DQ\� L� D� SDUWLU� GH� OHV�
SURSRVWHV�GH�OD�PHPzULD�DQXDO�GHO�FXUV�DQWHULRU��WHQLQW�HQ�FRPSWH�HO�GLDJQzVWLF�GH�
OD�VLWXDFLy�GHO�FHQWUH�TXH�HIHFWXw�O
HTXLS�GLUHFWLX��
�������/D�SURJUDPDFLy�JHQHUDO�GH�FHQWUH�VHUj�HODERUDGD�SHU�O
HTXLS�GLUHFWLX�GXUDQW�
HO�PHV�GH�VHWHPEUH�GH�FDGD�FXUV�HVFRODU� L�VHUj�DSURYDGD�SHO�FRQVHOO�HVFRODU�QR�
PpV�WDUG�GH�OD�VHJRQD�TXLQ]HQD�G¶RFWXEUH��
������� /
HTXLS� GLUHFWLX� VHUj� HO� UHVSRQVDEOH� GH� IHU� HO� VHJXLPHQW� SXQWXDO� GH�
O
DSOLFDFLy� GHO� FRQWLQJXW� GH� OD� SURJUDPDFLy� JHQHUDO� GH� FHQWUH� L� GHOV� DMXVWDPHQWV�
RSRUWXQV��D�WUDYpV�GHOV�zUJDQV�XQLSHUVRQDOV�GH�JRYHUQ�L�FRRUGLQDFLy��$UWLFOH������/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��
������3HU� D� O
HODERUDFLy� GH� OD� PHPzULD� DQXDO� V
KD� GH� WHQLU� HQ� FRPSWH� HO� TXH�
HVWDEOHL[�HO�'HFUHW���������GH����GH� MXQ\��SHO�TXDO�V
DSURYD�HO� UHJODPHQW�RUJjQLF�
GHOV� FHQWUHV� GRFHQWV� S~EOLFV� G
HGXFDFLy� LQIDQWLO� L� SULPjULD�� L� OHV� LQVWUXFFLRQV� TXH�
DPE�FDUjFWHU�DQXDO�SXEOLFD�HO�'HSDUWDPHQW�G
(GXFDFLy�D�WUDYpV�GH�OD�UHVROXFLy�TXH�
GyQD� LQVWUXFFLRQV� G
RUJDQLW]DFLy� L� IXQFLRQDPHQW� GHO� FHQWUHV� GRFHQWV� G
HGXFDFLy�
LQIDQWLO� L� SULPjULD�� /D� SURJUDPDFLy� JHQHUDO� GH� FHQWUH� V
KD� G
DGHTXDU� D� OHV�
UHVSHFWLYHV�UHVROXFLRQV�DQXDOV��
������/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�HV�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\�L�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��
������� /D�PHPzULD� DQXDO� GH� FHQWUH� VHUj� HODERUDGD� SHU� O
HTXLS� GLUHFWLX� GXUDQW� HO�
PHV�GH�MXQ\�GH�FDGD�FXUV�HVFRODU�L�VHUj�DSURYDGD�SHO�FRQVHOO�HVFRODU�QR�PpV�WDUG�
GH�OD�VHJRQD�TXLQ]HQD�G¶RFWXEUH��
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������� /
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��$UWLFOH������(O�SUHVVXSRVW�
������eV�XQ� LQVWUXPHQW�GH�JHVWLy�D�FXUW� WHUPLQL� �XQ�DQ\�DFDGqPLF��TXH��FRKHUHQW�
DPE� HO� SURMHFWH� HGXFDWLX�� OHV�12)� 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��
������3HU�D�O
HODERUDFLy�GHO�SUHVVXSRVW�V
KD�GH�WHQLU�HQ�FRPSWH�OHV�LQVWUXFFLRQV�GHO�
'HSDUWDPHQW�G
(GXFDFLy��
������� (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�
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�
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�D� L� SUHVHQWDW� SHO�
GLUHFWRU�D�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��
������'XUDQW� O
H[HUFLFL� SUHVVXSRVWDUL� HO�OD� VHFUHWDUL�D� 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�R�GLUHFWRUD�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� R� GLUHFWRUD� 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�R�GLUHFWRUD�� 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�R�
GLUHFWRUD�HQWUDQW�R�TXL�WLQJXL�DVVLJQDGHV�OHV�VHYHV�IXQFLRQV�HVWHQGUj�XQD�GLOLJqQFLD�
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SHU� IHU� FRQVWDU� OD� VHYD�FRQIRUPLWDW�R� OHV�REVHUYDFLRQV�TXH�FRQVLGHUL� SURFHGHQWV��
(Q� FDV� GH� GLVFRQIRUPLWDW�� V
HOHYDUj� O
LQIRUPH� RSRUW~� DO�OD� VHFUHWDUL�D� GH� OD�
'HOHJDFLy�7HUULWRULDO��$UWLFOH������(OV�SODQV�HVSHFtILFV�
������(O�FHQWUH�SRGUj�HODERUDU�SODQV�HVSHFtILFV�SHU�DO�GHVHQYROXSDPHQW�G
DOJXQV�
REMHFWLXV� GH� JHVWLy�� DTXHVWV� SODQV� SRGUDQ� VHU� DQXDOV�� SOXULDQXDOV� R� G
DSOLFDFLy�
UHLWHUDGD��
������(OV�SODQV�HVSHFtILFV�DQXDOV�V
LQWHJUDUDQ�D�OD�SURJUDPDFLy�JHQHUDO�GH�FHQWUH��
DL[t�FRP�OD�SDUW�FRUUHVSRQHQW�GHOV�SODQV�HVSHFtILFV�SOXULDQXDOV��(O�FRQVHOO�HVFRODU�
KDXUj�G
DSURYDU�HOV�SODQV�G
DYDOXDFLy�,QWHUQD���
������(OV�SODQV�G¶DYDOXDFLy� LQWHUQD�V¶HODERUDUDQ� WHQLQW�HQ�FRPSWH�HO�SURFHGLPHQW�
HVWDEOHUW�D� OHV� LQVWUXFFLRQV�G¶RUJDQLW]DFLy� L� IXQFLRQDPHQW�GHO�FXUV�HVFRODU�TXH�HV�
SXEOLTXHQ� DO� )XOO� GH� GLVSRVLFLRQV� L� $FWHV� $GPLQLVWUDWLXV� GHO� 'HSDUWDPHQW�
G¶(GXFDFLy��
������(O� FHQWUH� SRGUj� VROÂOLFLWDU� O¶DXWRULW]DFLy� G¶XQ� SOD� HVWUDWqJLF� DO� 'HSDUWDPHQW�
G¶(GXFDFLy�SUqYLD�O¶HODERUDFLy�SHU�SDUW�GH�O¶HTXLS�GLUHFWLX�L�O¶DSURYDFLy�GHO�FODXVWUH�L�
GHO� FRQVHOO� HVFRODU�� (OV� SODQV� HVWUDWqJLFV� V¶HODERUDUDQ� WHQLQW� HQ� FRPSWH� HO�
SURFHGLPHQW� HVWDEOHUW� L�� OHV� LQVWUXFFLRQV� G¶RUJDQLW]DFLy� L� IXQFLRQDPHQW� GHO� FXUV�
HVFRODU� TXH� HV� SXEOLTXHQ� DO� )XOO� GH� GLVSRVLFLRQV� L� $FWHV� $GPLQLVWUDWLXV� GHO�
'HSDUWDPHQW�G¶(GXFDFLy��
������ (OV� SODQV� HVSHFtILFV� G
DSOLFDFLy� UHLWHUDGD� HV� FRQVLGHUDUDQ� SDUW� R� DQQH[RV�
GHOV�GRFXPHQWV�GH�JHVWLy�D�PLWMj�OODUJ�WHUPLQL��pV�D�GLU��GHO�SURMHFWH�HGXFDWLX�R�GHO�
SURMHFWH� FXUULFXODU�� ,JXDOPHQW�� SRGHQ� FRQILJXUDU�VH� FRP� D� HVSHFLILFDFLy� G
DTXHVW�
UHJODPHQW�HQ�WDQW�TXH�GHVHQYROXSLQ�OHV�IXQFLRQV�G
DOJXQ�GHOV�zUJDQV�GHO�FHQWUH��HQ�
DTXHVW� FDV� IRUPDULHQ� SDUW� G
XQ� PDQXDO� GH� IXQFLRQV� R� XQ� TXDGUH� OLQHDO� GH�
UHVSRQVDELOLWDWV��
������ (O� SOD� G
DFROOLGD� SHU� D� QRXV� R� QRYHV� SURIHVVRUV�HV� pV� XQ� SOD� HVSHFtILF�
G
DSOLFDFLy� UHLWHUDGD�� DL[t� FRP� HO� SOD� G¶DFROOLGD� SHU� D� DOXPQHV� G¶LQFRUSRUDFLy�
WDUGDQD���L���WDPEp��HO�SOD�GH�PHQMDGRU�HVFRODU��
�
�6HFFLy����'HOV�HVFHQDULV�HVSHFLDOLW]DWV��
�$UWLFOH������$XOD�G
LQIRUPjWLFD�
������(O� FHQWUH�GLVSRVD�G
XQD�DXOD�G
LQIRUPjWLFD�� TXH�pV� O
HVSDL�GRFHQW�HVSHFtILF�
SHU�D�O
~V�L�DSUHQHQWDWJH�G
DTXHVWD�QRYD�WHFQRORJLD��
������ (O�OD� UHVSRQVDEOH� G
DTXHVWD� DXOD� pV� HO�OD� FRRUGLQDGRU�D� G
LQIRUPjWLFD� GHO�
FHQWUH��TXH�JHVWLRQDUj�HO�VHX�HTXLSDPHQW�L�WLQGUj�FXUD�GH�O
LQYHQWDUL�HVSHFLDOLW]DW��
������ (O�OD� FRRUGLQDGRU�D� G
LQIRUPjWLFD� UHDOLW]DUj� DQXDOPHQW� XQD� SUHYLVLy� G
~V�
G
DTXHVW� HVSDL�� HVWDEOLUj� XQ� VLVWHPD� GH� UHVHUYD� DPE� DQWHODFLy� GH� OHV� IUDQJHV�
KRUjULHV� FRQFUHWHV� G
XWLOLW]DFLy�� L� XQ� FRQWURO� TXDQWLWDWLX� L� TXDOLWDWLX� G
DTXHVWD��
,JXDOPHQW��IDUj�XQ�UHVXP�YDORUDWLX�SHU�LQWHJUDU�OR�HQ�OD�PHPzULD�DQXDO��$UWLFOH������*LPQjV�R�VDOD�SROLYDOHQW�
������(O�FHQWUH�GLVSRVD�QR�G
XQ�JLPQjV�R�VDOD�SROLYDOHQW��3HQGHQW�GH�OHV�REUHV��$UWLFOH������(OV�SDWLV�
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������(O�FHQWUH�GLVSRVD�GH�SDWLV��TXH�FRQVWLWXHL[HQ�XQ�HVSDL�GRFHQW�SHU�D�O
HVEDUMR�
GH� O
DOXPQDW�� SHU� D� OD� GRFqQFLD� GH� O
HGXFDFLy� ItVLFD�� L� SHU� D� DOWUHV� DFWLYLWDWV� TXH�
UHTXHUHL[LQ�XQ�HVSDL�REHUW�L�JUDQ��
������ (O�OD� UHVSRQVDEOH� GH� OD� FRRUGLQDFLy� GH� O
~V� G
DTXHVW� HVSDL� pV� GLUHFWDPHQW�
HO�OD� FDS� G
HVWXGLV�� TXH� YHWOODUj� SHU� WDO� TXH� QR� HV� SURGXHL[LQ� LQWHUIHUqQFLHV�HQWUH�
XVRV�DOWHUQDWLXV��
������ /
KRUDUL� G
HVEDUMR� GHOV� DOXPQHV� HV� FRUUHVSRQ� DPE� KRUDUL� GRFHQW� GHOV�
SURIHVVRUV�HV��$L[z�QR�REVWDQW�� OD�SURJUDPDFLy�DQXDO�GH�FHQWUH�SRW� LQFORXUH�WRUQV�
GH�YLJLOjQFLD�GH�SDWLV�TXH�VHPSUH�KDXUDQ�GH�VHU�VXILFLHQWV�HQ�QRPEUH�L�GLVWULEXFLy�
SHU�DVVHJXUDU�QH�XQ�FRUUHFWH�~V�L�VHJXUHWDW��$UWLFOH������(VSDLV�GHO�SURIHVVRUDW�
������(O�FHQWUH�GLVSRVD��FRP�D�HVSDLV�GHO�SURIHVVRUDW��G
XQD�VDOD�GH�SURIHVVRUV�HV�
L�TXDWUH�GHVSDW[RV�GH�WXWRULD��$TXHVWV�HVSDLV�HV�GHVWLQHQ�D�WUHEDOO�GH�FRRUGLQDFLy�
GHO� SURIHVVRUDW�� VHVVLRQV�GHOV�zUJDQV�FROÂOHJLDWV� GH�JRYHUQ�� L� WDVTXHV� LQGLYLGXDOV�
GHO�SURIHVVRUDW��,JXDOPHQW��V
XWLOLW]HQ�SHU�D�UHXQLRQV�L�HQWUHYLVWHV�DPE�PDUHV��SDUHV�
L�DOXPQHV��
������ /D� GLVWULEXFLy� KRUjULD� GH� O
~V� GH� OD� VDOD� GH� SURIHVVRUV�HV� SULRULW]DUj� OHV�
VHVVLRQV�GHOV�zUJDQV�FROÂOHJLDWV�GH�JRYHUQ�SUHYLVWD�D� OD�SURJUDPDFLy�JHQHUDO�GHO�
FHQWUH��
������ /D� GLVWULEXFLy� GHOV� GHVSDW[RV� GH� WXWRULD� V
HIHFWXDUj� DQXDOPHQW� VHJXLQW�
FULWHULV� GH� SHUWLQHQoD� D� XQ�PDWHL[� HTXLS� GRFHQW�� DVVLJQDFLy� GH� WXWRULHV�� HTXLOLEUL�
HQWUH� HVSDLV� L� XVXDULV�� L� SUR[LPLWDW� D� DOWUHV� HVSDLV� G
~V� KDELWXDO� GHOV� PDWHL[RV�
SURIHVVRUV�HV��$TXHVWD�GLVWULEXFLy�SRGUj� UHIOHFWLU�VH�D� OD�SURJUDPDFLy�JHQHUDO�GHO�
FHQWUH��$UWLFOH������(VSDLV�SHU�D�OD�JHVWLy�
(O�FHQWUH�GLVSRVD�G¶XQV�HVSDLV�TXH�HV�GHVWLQHQ�D�XVRV�SURSLV�GH�OD�JHVWLy��GHVSDW[�
GH�GLUHFFLy��SUHIHFWXUD�G
HVWXGLV�L�VHFUHWDULD���$UWLFOH������/DERUDWRUL�G
LGLRPHV�
������(O�FHQWUH�GLVSRVD�G
XQD�DXOD�G
LGLRPHV��TXH�pV�O
HVSDL�GRFHQW�HVSHFtILF�SHU�D�
O
~V�L�DSUHQHQWDWJH�G
DTXHVWD�jUHD��
������(O�OD�UHVSRQVDEOH�G
DTXHVWD�DXOD�pV�O
HVSHFLDOLVWD�GH�OOHQJXD�HVWUDQJHUD�GHO�
FHQWUH��TXH�JHVWLRQDUj�HO�VHX�HTXLSDPHQW�L�WLQGUj�FXUD�GH�O
LQYHQWDUL�HVSHFLDOLW]DW��
������(O�OD� UHVSRQVDEOH�GH� O¶DXOD� UHDOLW]DUj�DQXDOPHQW�XQD�SUHYLVLy�G
~V�G
DTXHVW�
HVSDL�� HVWDEOLUj� XQ� VLVWHPD� GH� UHVHUYD� DPE� DQWHODFLy� GH� OHV� IUDQJHV� KRUjULHV�
FRQFUHWHV�G
XWLOLW]DFLy��L�XQ�FRQWURO�TXDQWLWDWLX�L�TXDOLWDWLX�G
DTXHVWD��,JXDOPHQW��IDUj�
XQ�UHVXP�YDORUDWLX�SHU�LQWHJUDU�OR�HQ�OD�PHPzULD�DQXDO��$UWLFOH������6DOD�G
DXGLRYLVXDOV�
������(O�FHQWUH�QR�GLVSRVD�G
XQD�VDOD�G
DXGLRYLVXDOV��3HQGHQW�GH�OHV�REUHV��$UWLFOH������/DERUDWRUL�GH�FLqQFLHV�
������(O�FHQWUH�GLVSRVD�G
XQ�ODERUDWRUL�GH�FLqQFLHV��TXH�pV�O
HVSDL�GRFHQW�HVSHFtILF�
SHU�D�O
~V�L�DSUHQHQWDWJH�GHO�FRQHL[HPHQW�GHO�PHGL�QDWXUDO��
������(O�OD�UHVSRQVDEOH�GHO�ODERUDWRUL�pV�XQ�D�GHOV�OHV�PHVWUHV�G
HGXFDFLy�SULPjULD�
GHO�FHQWUH��TXH�VHUj�GHOHJDW�GHO�OD�FDS�G
HVWXGLV�SHU�DTXHVWD�WDVFD�D�O
LQLFL�GHO�FXUV�
HVFRODU�L�HV�IDUj�FRQVWDU�HQ�OD�FRQFUHFLy�GH�FjUUHFV�HQ�HO�3OD�$QXDO��
������(O�OD�UHVSRQVDEOH�GHO�ODERUDWRUL�JHVWLRQDUj�HO�VHX�HTXLSDPHQW�L�WLQGUj�FXUD�GH�
O
LQYHQWDUL�HVSHFLDOLW]DW��
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������ (O�OD� UHVSRQVDEOH� GHO� ODERUDWRUL� 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��$UWLFOH������$XOD�GH�P~VLFD�
������(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�OD�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��
������(O�OD�UHVSRQVDEOH�GH�O
DXOD�GH�P~VLFD�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��
�6HFFLy����'HOV�VHUYHLV�HVFRODUV��
�$UWLFOH������(O�PHQMDGRU�HVFRODU�
������(O�FHQWUH�GLVSRVD�GH�VHUYHL�HVFRODU��TXH�V
RUJDQLW]D�G
DFRUG�DO��SUHFHSWLX�SOD�
GH�PHQMDGRU�HVFRODU�TXH�HO�FHQWUH�Wp�HODERUDW�D�O
HIHFWH��$TXHVW�SOD�VHJXLUj�FULWHULV�
DOLPHQWDULV� L� HGXFDWLXV�� L� LQFORXUj� 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�L�VRWD�HO�FRQWURO�L�VXSHUYLVLy�GHO�GLUHFWRU�R�GLUHFWRUD��/D�FRQFUHFLy�
DQXDO�G
DTXHVW�IXQFLRQDPHQW�V
LQWHJUDUj�D�OD�SURJUDPDFLy�JHQHUDO�GH�FHQWUH��
������/¶$03$�V¶HQFDUUHJD�G¶RUJDQLW]DU�L�JHVWLRQDU�DTXHVW�VHUYHL��
������(O�&RQVHOO�(VFRODU�GHO�FHQWUH�DSURYD�FDGD�FXUV�HO�VHX�SUHVVXSRVW� L� OD�VHYD�
OLTXLGDFLy��7DPEp�DSURYD�HO�VHX�SOD�GH�IXQFLRQDPHQW��
������ /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��
�
�
�&DStWRO� ��� 'HO� UHFLQWH� HVFRODU�� HO� VHX� HTXLSDPHQW� L� OD� VHYD� VHJXUHWDW� L�VDOXEULWDW��
�
6HFFLy����'HO�UHFLQWH�HVFRODU�L�HO�VHX�HTXLSDPHQW��
�$UWLFOH������(O�UHFLQWH�HVFRODU�
������(O� UHFLQWH�HVFRODU�pV�FRQVWLWXwW�SHOV� WHUUHQ\V� L� OHV�HGLILFDFLRQV�GHJXGDPHQW�
GHOLPLWDGHV�L�WDQFDGHV��DIHFWDW�D�O
~V�HVFRODU��
������ 7DPEp� IRUPHQ� SDUW� GHO� UHFLQWH� OHV� LQVWDOÂODFLRQV� DVVRFLDGHV� DOV� WHUUHQ\V� L�
HGLILFDFLRQV��
������ (OV� zUJDQV� GH� JRYHUQ� FRUUHVSRQHQWV�� VHJRQV� OHV� UHVSHFWLYHV� IXQFLRQV��
YHWOOHQ�SHU� OD�VHYD�FRQVHUYDFLy��PDQWHQLPHQW� L� UHSDUDFLy��$QXDOPHQW��HO�VHFUHWDUL�
SUHVHQWD�DO�FRQVHOO�HVFRODU�XQ�LQIRUPH�DO�UHVSHFWH��$UWLFOH������/
HTXLSDPHQW�HVFRODU�
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������/
HTXLSDPHQW�HVFRODU�pV�LQWHJUDW�SHO�PRELOLDUL�L�HO�PDWHULDO�GLGjFWLF��
������/
HTXLSDPHQW�HVFRODU�KD�GH�FRQVWDU�HQ�XQ�,QYHQWDUL�JHQHUDO�GHO�FHQWUH��HQ�HO�
TXDO� HO�OD� VHFUHWDUL�D� DQLUj� HQUHJLVWUDQW� OHV� DOWHV� L� OHV� EDL[HV� L� TXH� V
DFWXDOLW]DUj�
DQXDOPHQW��
������,JXDOPHQW��HOV�UHVSRQVDEOHV�GHOV�HVSDLV�HVSHFLDOLW]DWV�FRUUHVSRQHQWV�D�TXq�
HV� UHIHUHL[� OD�VHFFLy� WHUFHUD�GHO� FDStWRO�SULPHU�G
DTXHVW� WtWRO�JHVWLRQDUDQ��VL�pV�HO�
FDV��HOV�UHVSHFWLXV�LQYHQWDULV�HVSHFLDOLW]DWV��
������ (OV� zUJDQV� GH� JRYHUQ� FRUUHVSRQHQWV�� VHJRQV� OHV� UHVSHFWLYHV� IXQFLRQV��
YHWOOHQ�SHU�OD�FRQVHUYDFLy��PDQWHQLPHQW�L�UHSDUDFLy�GH�O¶HTXLSDPHQW�HVFRODU��
������ (O�OD� VHFUHWDUL�D� SUHYHXUj� HQ� O
HODERUDFLy� GHO� SURMHFWH� GH� SUHVVXSRVW� OHV�
GHVSHVHV� FRUUHVSRQHQWV� SHU� DO� PDQWHQLPHQW�� UHSRVLFLy� L� DFWXDOLW]DFLy� GH�
O
HTXLSDPHQW�GLGjFWLF�R��HQ�HO�VHX�FDV��OD�SURSRVWD�GH�SURYLVLy�SHU�SDUW�GH�O
zUJDQ�R�
HQWLWDW�TXH�FRUUHVSRQJXL��$UWLFOH������ÒV�GHO�FHQWUH�
/HV� GHSHQGqQFLHV� GHO� FHQWUH� SRGHQ� VHU� XWLOLW]DGHV� IRUD� GH� O¶KRUDUL� HVFRODU� GH� OD�
PDQHUD� SUHYLVWD� HQ� HO� 'HFUHW� ���������� GH� ��� GH� MXOLRO�� SHO� TXDO� HV� UHJXOD� O¶~V�
VRFLDO�GHOV�HGLILFLV�GHOV�FHQWUHV�GRFHQWV�S~EOLFV��'2*&�Q~P��������GH������������
������(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� DFWLYLWDWV� GHULYDGHV� GH� O
H[HUFLFL� GHOV�
GUHWV�UHFRQHJXWV�DOV�PHPEUHV�GHOV�GLIHUHQWV�VHFWRUV�GH�OD�FRPXQLWDW�HGXFDWLYD��
������6¶HQWpQ�SHU�KRUDUL�HVFRODU�D�O¶DIHFWH�GHO�TXH�V¶HVWDEOHL[�HQ�DTXHVW�DUWLFOH��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��(O�GLUHFWRU�R�GLUHFWRUD�GHO�FHQWUH�IDUj�DUULEDU�OHV�VROÂOLFLWXGV�D�OD�GHOHJDFLy�
WHUULWRULDO�DFRPSDQ\DGHV�G¶XQ�LQIRUPH��
������/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��
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������� /¶DMXQWDPHQW� KD� GH� QRWLILFDU� DO� GLUHFWRU� R� GLUHFWRUD� 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�R�
GLUHFWRUD�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��$L[t�PDWHL[��UHVSRQ�TXH�HOV�HTXLSDPHQWV�L�PDWHULDOV�GHO�FHQWUH�
HYHQWXDOPHQW�HPSUDWV�SHU�D�O¶H[HUFLFL�GH�O¶DFWLYLWDW�URPDQHQ�HQ�SHUIHFWH�HVWDW�G¶~V�
XQ�FRS�DTXHOOD�KD�ILQDOLW]DW�R�VH�VXEVWLWXHL[HQ�R�UHSDUHQ�VHQVH�FRVW�SHU�D�O¶HVFROD��
��������6L�O¶DFWLYLWDW�DXWRULW]DGD�FRPSRUWD�GHVSHVHV�SHU�DO�FHQWUH�� O¶DMXQWDPHQW�KD�
GH�FRPSHQVDU�HO� FHQWUH�SHU� OHV�GHVSHVHV�RFDVLRQDGHV��(OV�HYHQWXDOV� LQJUHVVRV��
XQ�FRS�DXWRULW]DW�O
~V��SRGUDQ�VHU�LPSXWDWV�D�OD�FRPSWDELOLWDW�GHO�FHQWUH�L�DSOLFDWV�D�
GHVSHVHV�GH�IXQFLRQDPHQW��
��������/HV�UHVSRQVDELOLWDWV�GHULYDGHV�GH�O¶~V�VRFLDO�GHO�FHQWUH�VyQ�UHVSRQVDELOLWDW�
GH� OHV�DGPLQLVWUDFLRQV�� LQVWLWXFLRQV��RUJDQLVPHV��DVVRFLDFLRQV� L�SHUVRQHV� ItVLTXHV�
R�MXUtGLTXHV�TXH�KDJLQ�HVWDW�DXWRULW]DGHV�SHU�DO�VHX�~V��L�KDXUDQ�GH�VXEVFULXUH�XQD�
SzOLVVD� GH� UHVSRQVDELOLWDW� FLYLO� TXH� JDUDQWHL[L� VHQVH� OLPLWDFLy� OD� UHSDUDFLy� GHOV�
SRVVLEOHV�GDQ\V�HQ�LQVWDOÂODFLRQV��
��������/
~V�PHUFDQWLO�pV�XQ�~V�UHVLGXDO� L�VXERUGLQDW�VHPSUH�DOV�DOWUHV�XVRV��TXH�
QR� KDQ� GH� YHXUH�VH
Q� DOWHUDWV� GH� FDS�PDQHUD�� '
DFRUG� D� OD� QRUPDWLYD� YLJHQW�� HO�
GLUHFWRU� R� GLUHFWRUD� GHO� FHQWUH� GRQDUj� WUDVOODW� GH� OHV� HYHQWXDOV� SHWLFLRQV� DPE�
O¶LQIRUPH�GHO�FRQVHOO�HVFRODU�D� OD�GHOHJDFLy�WHUULWRULDO�GHO�'HSDUWDPHQW�G
(GXFDFLy��
TXH�pV�O
zUJDQ�FRPSHWHQW�SHU�FRQFHGLU�DTXHVW�~V��(OV�HYHQWXDOV�LQJUHVVRV��XQ�FRS�
DXWRULW]DW� O
~V�� SRGUDQ� VHU� LPSXWDWV� D� OD� FRPSWDELOLWDW� GHO� FHQWUH� L� DSOLFDWV� D�
GHVSHVHV�GH�IXQFLRQDPHQW��$UWLFOH������$FFpV�DO�UHFLQWH�
������ /
DFFpV� DO� UHFLQWH� HVFRODU� VHUj� FRQWURODW�� G
DFRUG� DO� UqJLP� KRUDUL� GH� OHV�
DFWLYLWDWV�GHO�FHQWUH�VHJRQV�HO�TXH�GLVSRVHQ�DTXHVWHV�QRUPHV�L� OHV�FRUUHVSRQHQWV�
SURJUDPDFLRQV�JHQHUDOV�GH�FHQWUH�GH�FDGD�DQ\��
������/
DFFpV�DO�FHQWUH�HV�IDFLOLWDUj�SHU�DO�GHVHQYROXSDPHQW�GHO�VHX�~V�SURSL��HQ�
FDGD�FDV��VHJRQV�HOV�FRUUHVSRQHQWV�KRUDULV�GLVSRVDWV�D�O
HIHFWH��
������(O�SULQFLSL�JHQHUDO�pV�HO�GH�UHVWULFFLy�GH�OD�FLUFXODFLy�HQ�HO�UHFLQWH�HVFRODU�D�
OHV�DFWLYLWDWV�FRUUHVSRQHQWV�D�OHV�IUDQJHV�KRUjULHV�UHVSHFWLYHV��1RPpV�HQ�VXSzVLWV�
H[FHSFLRQDOV��HO�GLUHFWRU�SRGUj�DXWRULW]DU�O
DFFpV�H[WHPSRUDQL��
������ ,JXDOPHQW�� HO� GLUHFWRU� R� GLUHFWRUD� GHO� FHQWUH� SRGUj� DXWRULW]DU� O
DFFpV� GH�
SHUVRQDO�DOLq�TXH�KDJL�G
HIHFWXDU�WDVTXHV�GH�VXSRUW��GH�PDQWHQLPHQW�R�GH�SURYLVLy�
GH�UHFXUVRV��VHPSUH�TXH�HV�JDUDQWHL[L�HO�QRUPDO�IXQFLRQDPHQW�GH�OHV�DFWLYLWDWV�L�OD�
VHJXUHWDW� GH� OHV� SHUVRQHV�� (Q� WRW� FDV�� V
DwOODUDQ� HYHQWXDOV� ]RQHV� G
REUHV� R� GH�
UHSDUDFLRQV�TXH�SXJXLQ�VXSRVDU�XQ�SHULOO��
������(V�IDFLOLWDUj�O
DFFpV�DOV�UHVSRQVDEOHV�GHOV�UHVSHFWLXV�XVRV�VRFLDOV�DXWRULW]DWV�
HQ�OHV�IUDQJHV�KRUjULHV�FRUUHVSRQHQWV��
������(V�IDFLOLWDUj� O
DFFpV�DOV�UHVSRQVDEOHV�GHOV�UHVSHFWLXV�XVRV�PHUFDQWLOV��VL�pV�
QHFHVVDUL��HQ�OHV�IUDQJHV�KRUjULHV�FRUUHVSRQHQWV�R��HQ�HO�FDV�G
XVRV�FRPSDWLEOHV��
HQ�IUDQJHV�KRUjULHV�HQ�TXq�QR�KL�KDJL�QL�~V�SURSL�QL�~V�VRFLDO��
�
�
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�6HFFLy����'H�OD�VHJXUHWDW�L�VDOXEULWDW�GHO�UHFLQWH�L�O
HTXLSDPHQW�HVFRODU��
�$UWLFOH������6HJXUHWDW�GHO�UHFLQWH�L�LQVWDOÂODFLRQV�
������ (OV� zUJDQV� GH� JRYHUQ� GHO� FHQWUH�� HQ� HO� PDUF� GH� OHV� UHVSHFWLYHV�
FRPSHWqQFLHV��YHWOODUDQ�SHU�OD�VHJXUHWDW�GHO�UHFLQWH�L�OHV�LQVWDOÂODFLRQV�HVFRODUV��
������(Q�OD�SURJUDPDFLy�L�VXSHUYLVLy�GHO�PDQWHQLPHQW��UHSDUDFLy�L�FRQVHUYDFLy��HOV�
zUJDQV�GH�JRYHUQ�WLQGUDQ�FXUD�HQ�FRQVLGHUDU�HOV�HOHPHQWV�GH�VHJXUHWDW�GH�TXq�KD�
G
HVWDU�SURYHwW�HO�FHQWUH��
������(OV�zUJDQV�GH�JRYHUQ��HQ�HO�PDUF�GH�OHV�UHVSHFWLYHV�FRPSHWqQFLHV��WLQGUDQ�
FXUD�TXH�OD�UHDOLW]DFLy�G
REUHV� L� WDVTXHV�GH�PDQWHQLPHQW��UHSDUDFLy� L�FRQVHUYDFLy�
QR� LQWHUIHUHL[L� OD� QRUPDO� DFWLYLWDW� GHO� FHQWUH� R� Ep� HV� SURJUDPL� XQD� GLVWULEXFLy�
GLIHUHQW� GH� OHV� DFWLYLWDWV�� GH� PDQHUD� WDO� TXH� UHVXOWLQ� DO� Pj[LP� G
LQGHSHQGHQWV�
SRVVLEOH�HQ�HOV�HVSDLV�L�R�WHPSV��
������(O� FHQWUH� HODERUDUj� XQ� SOD� G
HPHUJqQFLD� L� HYDFXDFLRQV� FRP� XQ� UHJODPHQW�
HVSHFtILF�SHU�D�DTXHVWV�VXSzVLWV��$TXHVWHV�QRUPHV�HV�GRQDUDQ�D�FRQqL[HU��D�O
LQLFL�
GH�FDGD�FXUV��D�O
DOXPQDW��DO�SURIHVVRUDW�L�DOWUH�SHUVRQDO�GHO�FHQWUH��
������ /D� SURJUDPDFLy� JHQHUDO� GHO� FHQWUH� SUHYHXUj�� DQXDOPHQW� � GLQV� HO� SULPHU�
WULPHVWUH�� OD� UHDOLW]DFLy� GH� VLPXODFUHV� G
HYDFXDFLy�� /D� YDORUDFLy� GH� OD� UHDOLW]DFLy�
GHOV� VLPXODFUHV� V
LQFRUSRUDUj� D� OD� PHPzULD� DQXDO� L� HV� UHPHWUj� D� OD� GHOHJDFLy�
WHUULWRULDO�GHO�'HSDUWDPHQW�G
(GXFDFLy��(OV� UHVXOWDWV�G
DTXHVWHV�YDORUDFLRQV�VHUDQ�
WLQJXWV� HQ� FRPSWH� SHU� D� OD� PLOORUD� L� DFWXDOLW]DFLy� GHO� SOD� G
HPHUJqQFLHV� L�
HYDFXDFLRQV��$UWLFOH������6HJXUHWDW�GH�O
HTXLSDPHQW�L�PDWHULDO�
������ (OV� zUJDQV� GH� JRYHUQ� GHO� FHQWUH�� HQ� HO� PDUF� GH� OHV� UHVSHFWLYHV�
FRPSHWqQFLHV��YHWOODUDQ�SHU�OD�VHJXUHWDW�GH�O
HTXLSDPHQW�L�GHO�PDWHULDO��
������(Q�OD�SURYLVLy�GH�PDWHULDO�TXH�FRUUHVSRQJXL�SHU�O
DSOLFDFLy�GHO�SUHVVXSRVW�GHO�
FHQWUH��HV�FRQVLGHUDUj�OD�VHJXUHWDW�FRP�XQ�GHOV�FULWHULV�SULRULWDULV��
������ (O� SHUVRQDO� GHO� FHQWUH� TXH� KDJL� GH� PDQLSXODU� HTXLSDPHQW� L� PDWHULDO�
VXVFHSWLEOH�GH�ULVF�R�SHULOO�KDXUj�GH�WHQLU�HOV�FRQHL[HPHQWV�L�IRUPDFLy�DGLHQWV��DL[t�
FRP�SUHQGUH�WRWHV�OHV�FDXWHOHV�QHFHVVjULHV��$UWLFOH������6HJXUHWDW�GH�OHV�DFWLYLWDWV�
������/HV�DFWLYLWDWV�DSURYDGHV�HQ�OD�SURJUDPDFLy�JHQHUDO�GHO�FHQWUH�R�OHV�TXH�HV�
GHULYHQ�GH�O
H[HUFLFL�GHOV�GUHWV�GHOV�PHPEUHV�GHOV�GLIHUHQWV�VHFWRUV�GH�OD�FRPXQLWDW�
HGXFDWLYD�KDXUDQ�GH�GHVHQYROXSDU�VH�HQ�FRQGLFLRQV�GH�WRWDO�VHJXUHWDW��
������ $� DTXHVW� HIHFWH�� V
LQFRUSRUDUDQ� HQ� OD� VHYD� SODQLILFDFLy�� GH� PDQHUD�
VLVWHPjWLFD�HOV�HOHPHQWV�GH�VHJXUHWDW�QHFHVVDULV�TXH�KDXUDQ�GH�UHVSHFWDU�VH�HQ�OD�
VHYD�H[HFXFLy��/HV�SHUVRQHV�DGXOWHV� UHVSRQVDEOHV�GH� OD�VHYD� UHDOLW]DFLy�KDXUDQ�
GH�WHQLU�OHV�SUHVHQWV��DSOLFDU�OHV��L�SRGUDQ�SURSRVDU�QH�PLOORUHV��
������/D�YDORUDFLy�GH�OHV�DFWLYLWDWV�DSURYDGHV�HQ�OD�SURJUDPDFLy�JHQHUDO�GHO�FHQWUH�
SRUWD�DVVRFLDGD�OD�YDORUDFLy�GH�OD�VHYD�VHJXUHWDW��$UWLFOH������6DOXEULWDW�GHO�UHFLQWH�L�LQVWDOÂODFLRQV�
������ (OV� zUJDQV� GH� JRYHUQ� GHO� FHQWUH�� HQ� HO� PDUF� GH� OHV� UHVSHFWLYHV�
FRPSHWqQFLHV��YHWOODUDQ�SHU�OD�VDOXEULWDW�GHO�UHFLQWH�L�OHV�LQVWDOÂODFLRQV�HVFRODUV��
������(Q�OD�SURJUDPDFLy�L�VXSHUYLVLy�GHO�PDQWHQLPHQW��UHSDUDFLy�L�FRQVHUYDFLy��HOV�
zUJDQV�GH�JRYHUQ�WLQGUDQ�FXUD�GH�FRQVLGHUDU�HOV�HOHPHQWV�GH�VDOXEULWDW�GH�TXq�KD�
G
HVWDU�SURYHwW�HO�FHQWUH��DL[t�FRP�GH�OD�QHWHMD�GHO�UHFLQWH�L�LQVWDOÂODFLRQV��



1RUPHV�G¶2UJDQLW]DFLy�L�)XQFLRQDPHQW�
� �

(VFROD�0HVWUH�,JQDVL�3HUDLUH� � �

������eV�SURKLELW�IXPDU�HQ�HO�FHQWUH�L�GLQV�WRW�HO�VHX�UHFLQWH���
������ /HV� PHVXUHV� GH� FRQWURO� GH� SODJXHV� V
DSOLFDUDQ� TXDQ� VLJXLQ� HVWULFWDPHQW�
QHFHVVjULHV��HYLWDQW��VHPSUH�TXH�HV�SXJXL�� OHV�DFWXDFLRQV�GH�FDUjFWHU�PHUDPHQW�
SUHYHQWLX�� TXDQ� V
KDJLQ� GH� GXU� D� WHUPH�� FDOGUj� DWHQLU�VH� D� OHV� UHFRPDQDFLRQV�
GLFWDGHV�SHU�OD�'LUHFFLy�*HQHUDO�GH�6DOXW�3~EOLFD�GHO�'HSDUWDPHQW�GH�6DQLWDW��$UWLFOH������6DOXEULWDW�GH�O
HTXLSDPHQW�L�PDWHULDO�
������ (OV� zUJDQV� GH� JRYHUQ� GHO� FHQWUH�� HQ� HO� PDUF� GH� OHV� UHVSHFWLYHV�
FRPSHWqQFLHV��YHWOODUDQ�SHU�OD�VDOXEULWDW�GH�O
HTXLSDPHQW�L�GHO�PDWHULDO��
������(Q�OD�SURYLVLy�GH�PDWHULDO�TXH�FRUUHVSRQJXL�SHU�O
DSOLFDFLy�GHO�SUHVVXSRVW�GHO�
FHQWUH��HV�FRQVLGHUDUj�OD�VDOXEULWDW�FRP�XQ�GHOV�FULWHULV�SULRULWDULV��
������(V�GHL[DUj�IRUD�G
~V��R�HQ�~V�UHVWULQJLW�TXDQ�VLJXL�HO�FDV��TXDOVHYRO�PDWHULDO�
LQVDOXEUH�VLJXL�TXLQD�VLJXL�OD�VHYD�SURFHGqQFLD��
������,JXDOPHQW��HV�SURKLEHL[�HQ�HO�FHQWUH�O
~V�GH�PDWHULDO�SURSL�GHOV�PHPEUHV�GH�
OD�FRPXQLWDW�HGXFDWLYD�TXH�WLQJXL�OD�FRQVLGHUDFLy�G
LQVDOXEUH��$UWLFOH������6DOXEULWDW�GH�OHV�DFWLYLWDWV�
������ /HV� DFWLYLWDWV� DSURYDGHV� D� OD� SURJUDPDFLy� JHQHUDO� GHO� FHQWUH� KDQ� GH� VHU�
VDOXEUHV�L�VDOXGDEOHV��
������(VWj�SURKLELGD�O
H[SHULPHQWDFLy�DPE�DQLPDOV�YLXV�DPE�ILQDOLWDWV�HGXFDWLYHV��
�&DStWRO����'HO�VXSRUW�EXURFUjWLF��
�$UWLFOH������5qJLP�DGPLQLVWUDWLX�
������/
DFWLYLWDW�DGPLQLVWUDWLYD�pV�VXEVWDQWLYD�HQ�DFWHV��FRQWUDFWHV�L�UHJODPHQWV��R�
HQ�DFWLYLWDWV�LQVWUXPHQWDOV�TXH�HQ�VyQ�SUHSDUDWzULHV�R�GHULYDGHV��
������ /
DFWLYLWDW� DGPLQLVWUDWLYD� HV� IRUPDOLW]D� HQ� DU[LXV�� UHJLVWUHV� L� GRFXPHQWV�
WqFQLFV��
������/D�GRFXPHQWDFLy�GHO�FHQWUH�KD�GH�VHU�GHJXGDPHQW�GLOLJHQFLDGD��UHJLVWUDGD�L�
DU[LYDGD��
������ (O� FHQWUH� GLVSRVDUj� GH� WRWV� HOV� OOLEUHV� GH� UHJLVWUH� SUHFHSWLXV� GHJXGDPHQW�
KDELOLWDWV�L�GLOLJHQFLDWV��
������(O� FHQWUH�GLVSRVDUj�G
XQ�DU[LX� DFWLX�� XQ�DU[LX� VHPL�DFWLX� L� XQ�DU[LX�KLVWzULF�
VHJRQV�HO�TXH�GLVSRVD�HO�'HFUHW����������GH���GH�PDUo��$UWLFOH������&DWHJRULHV�GH�OD�GRFXPHQWDFLy�
������(O�FHQWUH� IRUPDOLW]DUj�HOV�DU[LXV�� UHJLVWUHV� L�GRFXPHQWV� WqFQLFV�UHODWLXV�D� OD�
GRFXPHQWDFLy� GHOV� zUJDQV� GH� JRYHUQ� GHO� FHQWUH� �� (Q� SDUWLFXODU�� V
DVVHJXUDUj�
O
H[LVWqQFLD��O
~V�L�O
DFWXDOLW]DFLy�GHOV�VHJ�HQWV�OOLEUHV��DFWHV�GHOV�zUJDQV�FROÂOHJLDWV�L�
GH�OHV�VHYHV�FRPLVVLRQV��UHJLVWUH�G
HQWUDGHV�L�VRUWLGHV��LQYHQWDUL��UHJLVWUH�GH�OOLEUHV�
GH�WH[W��L�FRPSWDELOLWDW��
������(O�FHQWUH� IRUPDOLW]DUj�HOV�DU[LXV�� UHJLVWUHV� L�GRFXPHQWV� WqFQLFV�UHODWLXV�D� OD�
GRFXPHQWDFLy� GH� O
DOXPQDW�� TXH� FRPSUHQ� OD� GRFXPHQWDFLy� DFDGqPLFD� L� OD� GH�
JHVWLy�� GH� O
DU[LX� LQGLYLGXDO� L� UHODWLYD� DOV� JUXSV� G
DOXPQHV�� (Q� SDUWLFXODU��
V
DVVHJXUDUj� O
H[LVWqQFLD�� O
~V� L� O
DFWXDOLW]DFLy� GHOV� VHJ�HQWV� OOLEUHV�� UHJLVWUH� GH�
PDWUtFXOD��UHJLVWUH�GH�OOLEUHV�G
HVFRODULWDW��L�UHJLVWUH�G
DVVLVWqQFLD�GH�O
DOXPQDW���
������(O�FHQWUH� IRUPDOLW]DUj�HOV�DU[LXV�� UHJLVWUHV� L�GRFXPHQWV� WqFQLFV�UHODWLXV�D� OD�
GRFXPHQWDFLy�UHIHUHQW�DOV�PHPEUHV�GHOV�DOWUHV�VHFWRUV�GH�OD�FRPXQLWDW�HGXFDWLYD�L�
DOV� VHUYHLV� HVFRODUV�� (Q� SDUWLFXODU�� V
DVVHJXUDUj� O
H[LVWqQFLD�� O
~V� L� O
DFWXDOLW]DFLy�
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GHOV� VHJ�HQWV� OOLEUHV�� SHUPLVRV� L� DEVqQFLHV� GHO� SURIHVVRUDW�� DFWHV� GHOV� HTXLSV�
GRFHQWV��L�DFWHV�GHOV�zUJDQV�GH�FRRUGLQDFLy��
������(O�FHQWUH� IRUPDOLW]DUj�HOV�DU[LXV�� UHJLVWUHV� L�GRFXPHQWV� WqFQLFV�UHODWLXV�D� OD�
GRFXPHQWDFLy� UHIHUHQW� D� OHV� UHODFLRQV� DPE� DOWUHV� FHQWUHV�� VHUYHLV� L� SURJUDPHV��
O
$GPLQLVWUDFLy�HGXFDWLYD��O
$GPLQLVWUDFLy�ORFDO�L�DOWUHV�HQWLWDWV�L�RUJDQLVPHV��
����������������������������������',6326,&,216�),1$/6�
�3ULPHUD��,QWHUSUHWDFLy�GH�OHV�1RUPHV�G¶2UJDQLW]DFLy�L�)XQFLRQDPHQW�
���(V�IDFXOWD�HO�GLUHFWRU�R�GLUHFWRUD�SHU�D�OD�LQWHUSUHWDFLy�GH�OHV�SUHVHQWHV�QRUPHV��
���3HO�TXH�ID�DOV�GHXUHV�GH�O
DOXPQDW�L�HO�VHX�UqJLP�GLVFLSOLQDUL��HV�IDFXOWD�LJXDOPHQW�
OD� FRPLVVLy� GH� FRQYLYqQFLD�� UHIHULGD� D� O
DUWLFOH� ��� G
DTXHVWHV� QRUPHV�� 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�PDUHV�L�SDUHV��G
DOXPQHV��
�7HUFHUD��(VSHFLILFDFLRQV�GH�OHV�QRUPHV�
��� (V� SRGHQ� HODERUDU� HVSHFLILFDFLRQV� GH� OHV� QRUPHV� 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
DTXHVWHV�QRUPHV���4XDUWD��3XEOLFLWDW�
��� $TXHVWHV� QRUPHV� HV� GLIRQGUDQ� D� WRWV� HOV�PHPEUHV� GH� OD� FRPXQLWDW� HGXFDWLYD�
VH¶Q�OOLXUDUj�XQ�H[HPSODU�FRPSOHW�D�FDGD�IDPtOLD�L�D�FDGD�PHPEUH�GHO�SHUVRQDO�HQ�
HO�PRPHQW�GH�OD�VHYD�DSURYDFLy�L�DEDQV�GH�O¶HQWUDGD�HQ�YLJRU��
���,JXDOPHQW��VH¶Q� OOLXUDUj�XQ�H[HPSODU�D�FDGD�QRX�PHPEUH�GHO�SHUVRQDO� L�D�FDGD�
QRYD�IDPtOLD�TXH�V
LQFRUSRUL�DTXHVWD�FRPXQLWDW�HGXFDWLYD��
��� 6
H[SOLFDUDQ� HOV� SXQWV� PpV� UHOOHYDQWV� G
DTXHVWHV� QRUPHV� D� O
DOXPQDW�� HQ� HO�
GHFXUV�GH�OD�QRUPDO�DFWLYLWDW�DFDGqPLFD��VHJRQV�OHV�UHVSHFWLYHV�HGDWV��
���6
HGLWDUj�XQ�UHVXP�GH�OHV�QRUPHV�TXH�HQ�IDFLOLWL� OD�FRPSUHQVLy�JOREDO� L�SHUPHWL�
XQ� QLYHOO� GH� OHFWXUD� PpV� JHQHUDO�� TXH� HPIDVLW]DUj� HOV� DVSHFWHV� PpV� UHOOHYDQWV��
$TXHVW� UHVXP� HV� GLIRQGUj� MXQWDPHQW� DPE� HO� WH[W� tQWHJUH� GH� OHV� QRUPHV� L� D� OHV�
PDWHL[HV�SHUVRQHV�L�PRPHQWV��
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��� 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
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