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$UWLFOH����2EMHFWH�L�jPELW�G
DSOLFDFLy�
�
/¶RUGHQDQoD� UHJODPHQWD� HO� VHUYHL� GH� O¶DEDVWDPHQW� GRPLFLOLDUL� G¶DLJXD� SRWDEOH� DO� WHUPH�
G¶8OOGHFRQD��TXDQ�OD�SUHVWDFLy�OD�UHDOLW]L�O¶$MXQWDPHQW��
�
$UWLFOH����&RPSHWqQFLHV�PXQLFLSDOV�
�
/¶$MXQWDPHQW� VHUj� FRPSHWHQW� SHU� HVWDEOLU� OD� IRUPD� GH� SUHVWDFLy� GHO� VHUYHL�� GLULJLU�OR��
JHVWLRQDU�OR�L�HVWDEOLU��OLTXLGDU�L�UHFDSWDU�OHV�WDULIHV�TXH�VH¶Q�GHULYHQ��
�
$UWLFOH����(OHPHQWV�PDWHULDOV�GHO�VHUYHL�
�
��� 6yQ� HOHPHQWV� PDWHULDOV� GHO� VHUYHL� GH� VXEPLQLVWUDPHQW� GRPLFLOLDUL� G
DLJXD� SRWDEOH�� HOV�
GLSzVLWV� G
HPPDJDW]HQDPHQW� DPE� OHV� VHYHV� LQVWDOÂODFLRQV�� [DU[D� GH� GLVWULEXFLy�� UDPDOV�
G
HVFRPHVD��FODX�GH�SUHVD��FODX�GH�UHJLVWUH��FODX�GH�SDV�L�FRPSWDGRU�R�DSDUHOO�GH�PHVXUD�L�
SRUWHOOD��
�
���6¶HVWpQ�SHU�UDPDO�G
HVFRPHVD�OD�FDQRQDGD�TXH�HQOODoD�OD�LQVWDOÂODFLy�JHQHUDO�GH�O
LPPREOH�
DPE�OD�FDQRQDGD�GH�OD�[DU[D�GH�GLVWULEXFLy���7UDVSDVVD�HO�PXU�GH�WDQFDPHQW�GH�O
HGLILFL�SHU�
XQ�RULILFL�IHW�SHO�SURSLHWDUL�R�FRQFHVVLRQDUL��GH�IRUPD�TXH�HO�WXE�TXHGL�GHVSUqV�L�HV�SHUPHWL�OD�
VHYD�OOLXUH�GLODWDFLy��VL�Ep�KDXUj�GH�VHU�UHMXQWDW��GH�IRUPD�TXH�O
RULILFL�TXHGL�LPSHUPHDELOLW]DW��
/D� VHYD� LQVWDOÂODFLy� FRUUHUj� D� FjUUHF� GHO� SURSLHWDUL�� L� OHV� VHYHV� FDUDFWHUtVWLTXHV� HV� IL[DUDQ�
G
DFRUG� DPE� OD� SUHVVLy� GH� O
DLJXD�� FDEDO� VXEVFULW�� FRQVXP� SUHYLVLEOH�� VLWXDFLy� GHO� ORFDO� L�
VHUYHLV�TXH�FRPSUHQJXL��VHJRQV� WRW�DL[z�DPE� OHV�QRUPHV�EjVLTXHV�SHU�D� OHV� LQVWDOÂODFLRQV�
LQWHULRUV�GHO�VXEPLQLVWUDPHQW�G
DLJXD���
�
���6yQ�FODXV�GHO�UDPDO�G¶HVFRPHVD�OD�GH�SUHVVD�L�OD�GH�UHJLVWUH��/D�FODX�GH�WRPD�HV�SUHVVD�
FROÂORFDGD� VREUH� OD� WXEHULD� GH� OD� [DU[D� GH� GLVWULEXFLy� TXH� REUL� HO� SDV� GH� O
DLJXD� DO� UDPDO�
G
HVFRPHVD�� /D� FODX� GH� UHJLVWUH� HV� WURED� XELFDGD� VREUH� HO� UDPDO� G
HVFRPHVD� HQ� OD� YLD�
S~EOLFD�YRUD�O
HGLILFL��$TXHVWHV�GXHV�FODXV�OHV�XWLOLW]D�H[FOXVLYDPHQW�O
$MXQWDPHQW��VHQVH�TXH�
HOV�FRQFHVVLRQDULV��SURSLHWDULV�R�WHUFHUHV�SHUVRQHV�SXJXLQ�PDQLSXODU�OHV��/D�FRPSHWqQFLD�GH�
O
$MXQWDPHQW�pV�VRODPHQW�ILQV�OD�VRUWLGD�GH�OD�FODX�GH�UHJLVWUH��
�
���(OV�DSDUHOOV�GH�PHVXUD�V
DGDSWDUDQ�D� OHV�QRUPHV�JHQHUDOV�VREUH� OD�VHYD�KRPRORJDFLy� L�
LQVWDOÂODFLy��
�
$UWLFOH����,QVWDOÂODFLy��FRQVHUYDFLy�L�UHSDUDFLy�
�
���(OV�GLSzVLWV�G
HPPDJDW]HQDPHQW�JHQHUDO��OHV�VHYHV�LQVWDOÂODFLRQV�L�OD�[DU[D�GH�GLVWULEXFLy�
VHUDQ�FRQVHUYDWV�L�UHSDUDWV�H[FOXVLYDPHQW�SHU�O
$MXQWDPHQW��
�
��� (OV� UDPDOV� G
HVFRPHVD� IRUPHQ� SDUW� GH� O¶LPPREOH�� (Q� FDV� G
DYDULD�� OHV� UHSDUDFLRQV�
G
DTXHVWV� VHUDQ� VHPSUH� HIHFWXDGHV� SHU� O
$MXQWDPHQW�� 4XDQ� HO� SURSLHWDUL� R� RFXSDQW� GH�
O
LPPREOH� R� XQ� WHUFHU� KDJLQ� FDXVDW� O
DYDULD�� O
$MXQWDPHQW� HOV� UHSHUFXWLUj� HOV� FRVWRV� GH�
UHSDUDFLy��
�
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���/HV�PRGLILFDFLRQV�R�GHVYLDFLRQV�GHO�WUDoDW�GHOV�UDPDOV�G
HVFRPHVD��VHUDQ�D�FjUUHF�GH�TXL�
OHV�SURPRJXL��SHUz�OD�VHYD�H[HFXFLy�OD�VXSHUYLVDUj�O
$MXQWDPHQW��VHQV�SHUMXGLFL�GH�O¶REWHQFLy�
GH�OHV�OOLFqQFLHV�PXQLFLSDOV�SUHFHSWLYHV��
�
���/HV�DYDULHV�D�OHV�LQVWDOÂODFLRQV�L�GHULYDFLRQV�TXH�V
RFDVLRQLQ�D�SDUWLU�GHO�UDPDO�G¶HVFRPHVD�
VHUDQ� UHSDUDGHV� SHU� FRPSWH� L� D� FjUUHF� GHO� SURSLHWDUL� R� FRQFHVVLRQDULV� UHVSRQVDEOHV�� (Q�
DTXHVWV�FDVRV��OHV�UHSDUDFLRQV�VHUDQ�UHDOLW]DGHV�SHU�LQVWDOÂODGRUV�DXWRULW]DWV��(OV�DSDUHOOV�GH�
PHVXUD�R�FRQWURO��VRODPHQW�SRGUDQ�VHU�PDQLSXODWV�SHU�O
$MXQWDPHQW���
�
���4XDQ�XQ�VRO�UDPDO�G¶HVFRPHVD�KDJL�GH�VXEPLQLVWUDU�DLJXD�D�PpV�G¶XQ�FRQFHVVLRQDUL�HQ�HO�
PDWHL[�LPPREOH��V¶LQVWDOÂODUj�SUqYLDPHQW�XQD�EDWHULD��DPE�FDSDFLWDW�SHU�PXQWDU�VREUH�HOOD�HO�
Q~PHUR� GH� FRPSWDGRUV� TXH� QHFHVVLWL� OD� WRWDOLWDW� GH� O¶LPPREOH�� HQFDUD� TXH� GH�PRPHQW� QR�
V¶LQVWDOÂOLQ�PpV�TXH�HOV�VROÂOLFLWDWV��
�
��� /D� EDWHULD� GH� FRPSWDGRUV� HVWDUj� VLWXDGD� D� OD� SODQWD� EDL[D� GH� O¶HGLILFL� L� HO� PpV� D� SURS�
SRVVLEOH�GH� O¶HQWUDGD� L� OHV�VHYHV�FDUDFWHUtVWLTXHV� L� LQVWDOÂODFLy�V¶DMXVWDUDQ�D� OHV� LQVWUXFFLRQV�
TXH�FXUVLQ�HOV�VHUYHLV�WqFQLFV�PXQLFLSDOV��
�
$UWLFOH����'UHWV�L�REOLJDFLRQV�GH�O
$MXQWDPHQW�
�
6yQ�GUHWV�L�REOLJDFLRQV�GH�O
$MXQWDPHQW��
�

D�� 3UHVWDU� HO� VHUYHL�� HQ� HOV� WHUPHV� HVWDEOHUWV� HQ� HO� SUHVHQW�5HJODPHQW� L� D� OHV� DOWUHV�
GLVSRVLFLRQV�DSOLFDEOHV��
�
E��0DQWHQLU� OHV�FRQGLFLRQV�VDQLWjULHV� L� OD�SUHVVLy�GHO�VXEPLQLVWUDPHQW��G
DFRUG�DPE�OD�
QRUPDWLYD�YLJHQW�DSOLFDEOH��
�
F��0DQWHQLU�OD�GLVSRQLELOLWDW�L�OD�UHJXODULWDW�HQ�HO�VXEPLQLVWUDPHQW��
�
G�� &ROÂODERUDU� DPE� HO� FRQFHVVLRQDUL� HQ� OD� UHVROXFLy� GH� OHV� VLWXDFLRQV� TXH� HO�
VXEPLQLVWUDPHQW�SXJXL�SODQWHMDU��
�
H��$FUHGLWDU�OD�WD[D��SUHQHQW�FRP�D�EDVH�OHV�OHFWXUHV�SHULzGLTXHV�GHO�FRPSWDGRU�R�DPE�
OHV� PHGLFLRQV� FRUUHVSRQHQWV� D� DOWUHV� VLVWHPHV� GH� PHVXUD�� OHV� TXDOV� WLQGUDQ� XQD�
SHULRGLFLWDW�DQXDO��

�
$UWLFOH����2EOLJDFLRQV�GHO�FRQFHVVLRQDUL�
�
���6yQ�REOLJDFLRQV�GHO�FRQFHVVLRQDUL��
�

D��6DWLVIHU�DPE�SXQWXDOLWDW�O
LPSRUW�GH�OD�WD[D��
�
E�� 3DJDU� OHV� TXDQWLWDWV� UHVXOWDQWV� GH� OLTXLGDFLRQV� SHU� � IUDX� R� DYDULD� LPSXWDEOH� DO�
FRQFHVVLRQDUL��
�
F�� $EVWHQLU�VH� G
HVWDEOLU� R� GH� SHUPHWUH� GHULYDFLRQV� HQ� OD� VHYD� LQVWDOÂODFLy� SHU� DO�
VXEPLQLVWUDPHQW� G
DLJXD� D� DOWUHV� ORFDOV� R� KDELWDWJHV� GLIHUHQWV� DOV� FRQVLJQDWV� HQ� OD�
FRQFHVVLy�G
DERQDPHQW��
�
G��3HUPHWUH�O
HQWUDGD�DO�ORFDO�GHO�VXEPLQLVWUDPHQW��HQ�KRUHV�KjELOV�R�GH�QRUPDO�UHODFLy�
DPE� O
H[WHULRU�� DO� SHUVRQDO� GHO� VHUYHL� TXH�� DXWRULW]DW� SHU� O
$MXQWDPHQW� L� H[KLELQW�
O
DFUHGLWDFLy�SHUWLQHQW��WUDFWL�GH�UHYLVDU�R�FRPSURYDU�OHV�LQVWDOÂODFLRQV��
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�
H��&RPSOLU�OHV�FRQGLFLRQV�L�REOLJDFLRQV�HVWDEOHUWHV��D�OD�FRQFHVVLy���
�
I��5HVSHFWDU�HOV�SUHFLQWHV�FROÂORFDWV�SHU�O
$MXQWDPHQW��

�
���6yQ�GUHWV�GHO�FRQFHVVLRQDUL��
�

D��&RQVXPLU�O
DLJXD�HQ�OHV�FRQGLFLRQV�KLJLqQLF�VDQLWjULHV�L�GH�SUHVVLy��FRUUHVSRQHQWV�D�
O
~V�TXH�G
DFRUG�DPE�OHV�LQVWDOÂODFLRQV�G
KDELWDWJH��LQG~VWULD�R�DOWUHV��VLJXL�O
DGHTXDW�L�GH�
FRQIRUPLWDW�DPE�OD�QRUPDWLYD�OHJDO�DSOLFDEOH��
�
E��6ROÂOLFLWDU�LQIRUPDFLy�VREUH�HO�VHUYHL��
�
F��)RUPXODU�OHV�UHFODPDFLRQV�DGPLQLVWUDWLYHV�TXH�FUHJXL�SHUWLQHQWV��
�
G��(O�FRQFHVVLRQDUL�Wp�GUHW�D�FRQVXOWDU�WRWHV�OHV�T�HVWLRQV�GHULYDGHV�GH�OD�SUHVWDFLy�GHO�
VHUYHL� L� GHO� IXQFLRQDPHQW� GHO� VXEPLQLVWUDPHQW� HQ�HO� FRQVXP� LQGLYLGXDO�� /
$MXQWDPHQW�
KDXUj�G
LQIRUPDU�GH�WRWHV�OHV�FRQVXOWHV�IRUPXODGHV�FRUUHFWDPHQW��FRQWHVWDQW�SHU�HVFULW�
OHV�SUHVHQWDGHV�GH�WDO�IRUPD��HQ�HO�WHUPLQL�G
XQ�PHV��

�&$3Ë72/����&21&(66,Ï�'
$%21$0(176�
�
$UWLFOH����1DWXUDOHVD�GH�OD�FRQFHVVLy�
�
���$�HIHFWHV�GH� O¶RUGHQDQoD��V¶HQWpQ�SHU�FRQFHVVLRQDUL� OD�SHUVRQD�D� OD�TXDO�V¶DXWRULW]D�SHU�
UHVROXFLy�DGPLQLVWUDWLYD�OD�FRQQH[Ly�DO�VHUYHL�G¶DEDVWDPHQW�GRPLFLOLDUL�G¶DLJXD�SRWDEOH��
�
���(O�GUHW�DO�VXEPLQLVWUDPHQW�O¶DGTXLULUj�HO�FRQFHVVLRQDUL�SHU�O¶DWRUJDPHQW�GH�OD�FRQFHVVLy��
�
��� 6¶HQWpQ� D� DTXHVW� HIHFWHV� SHU� FRQFHVVLy� OD� UHVROXFLy� PXQLFLSDO� TXH� DWRUJD� HO� GUHW� D�
FRQQHFWDU�VH�D�OD�[DU[D�PXQLFLSDO�G¶DEDVWDPHQW�GRPLFLOLDUL�G¶DLJXD��
�
��� 6
DWRUJDUj� XQD� FRQFHVVLy� G
DERQDPHQW� SHU� D� FDGD� KDELWDWJH�� ORFDO� R� GHSHQGqQFLD�
LQGHSHQGHQWV��HQFDUD�TXH�SHUWDQ\HQ�DO�PDWHL[�SURSLHWDUL�R�DUUHQGDWDUL�L�VLJXLQ�FRQWLJ�HV��
�
$UWLFOH����3URFHGLPHQW�GH�FRQFHVVLy�
�
(O�SURFHGLPHQW�GH�FRQFHVVLy�HV�WUDPLWDUj�VHJRQV�OHV�UHJOHV�VHJ�HQWV��
�

D��(O�SURFHGLPHQW�V¶LQLFLDUj�G¶RILFL�SHU�VROÂOLFLWXG�GH�O¶LQWHUHVVDW��
�
E�� /D� VROÂOLFLWXG� VH� VXEMHFWDUj� D� LQIRUPH� GHOV� VHUYHLV� PXQLFLSDOV� FRPSHWHQWV� TXL� KR�
KDXUj�G¶HPHWUH�HQ�HO�WHUPLQL�GH�GHX�GLHV��
�
F��/D�UHVROXFLy�O¶HPHWUj�O¶DOFDOGH�R�zUJDQ�PXQLFLSDO�HQ�TXL�GHOHJXL��
�
G�� 6LPXOWjQLDPHQW� D� O¶DFWH� G¶DWRUJDPHQW� HV� GLVSRVDUj� OD� OLTXLGDFLy� GH� OD� WD[D� SHU�
OOLXUDPHQW�GH�O¶DSDUHOO�GH�PHVXUD�L�GH�OD�SRUWHOOD���
�
H�� (O� VXEPLQLVWUDPHQW� QR� V¶LQLFLDUj� ILQV� TXH� QR� V¶KDJL� VDWLVIHW� DTXHVWD� WD[D� L� V¶KDJL�
GHFODUDW� DGHTXDGD� OD� LQVWDOÂODFLy�� SUqYLD� VROÂOLFLWXG� GH� O¶LQWHUHVVDW�� D� LQGLFDFLy� GHOV�
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VHUYHLV�PXQLFLSDOV�� GRFXPHQWDGD� HQ� DFWD�� H[SHGLGD� HQ�PRGHO� RILFLDO� TXH� V¶DSURYDUj�
SHU�GHFUHW�GH�O¶DOFDOGH��

�
$UWLFOH����7UDQVPLVVLy�GH�FRQFHVVLRQV�
�
��� /HV� FRQFHVVLRQV� GH� VXEPLQLVWUDPHQW� VHUDQ� WUDQVPLVVLEOHV� SHU� VROÂOLFLWXG� IRUPXODGD� SHO�
WLWXODU�GH�OD�FRQFHVVLy�L�SHO�TXL�OD�UHEUj�FRP�D�QRX�WLWXODU��
�
��� 4XDQ� O¶DQWHULRU� WLWXODU� VLJXL� DUUHQGDWDUL�� OD� SDUWLFLSDFLy� G¶DTXHVW� HQ� OD� VROÂOLFLWXG� GH�
WUDQVPLVVLy� SRGUj� VHU� VXEVWLWXwGD� SHU� OD� GHO� SURSLHWDUL�� VHPSUH� TXH� DTXHVW� GHFODUL� VRWD� OD�
VHYD�UHVSRQVDELOLWDW�TXH�O¶DUUHQGDPHQW�GHO�WLWXODU�DQWHULRU�VREUH�OD�ILQFD�V¶KD�H[WLQJLW��
�
4XDQ�PRUL�HO�WLWXODU�GH�OD�FRQFHVVLy��OD�VROÂOLFLWXG�GH�WUDQVPLVVLy�SRGUj�VHU�IRUPXODGD�SHU�OHV�
SHUVRQHV�TXH�OHJDOPHQW�OD�VXFFHHL[LQ�HQ�GUHWV�G¶XWLOLW]DFLy�VREUH�HO�ORFDO�R�KDELWDWJH��7LQGUDQ�
SUHIHUqQFLD� SHU� VXFFHLU� HQ� OD� FRQFHVVLy� DTXHOOV� TXH� FLYLOPHQW� WLQJXLQ� PLOORU� GUHW� SHU� D� OD�
XWLOLW]DFLy�GHO�ORFDO�R�KDELWDWJH��VHPSUH�TXH�QR�KDJLQ�UHQXQFLDW�D�DTXHVW�GUHW��
�
��� /D� WUDQVPLVVLy� V¶DXWRULW]DUj� SHU� UHVROXFLy� GH� O¶DOFDOGH� R� GH� O¶zUJDQ� PXQLFLSDO� HQ� TXL�
GHOHJXL��
�
���6HUj�PRWLX�GH�GHQHJDFLy�GH� OD� WUDQVPLVVLy��TXDQ�DTXHVWD�VLJXL�VROÂOLFLWDGD�SHU� O¶DQWHULRU�
WLWXODU�� O¶H[LVWqQFLD�G¶LPSRUWV�G¶DLJXD�FRQVXPLGD�QR�SDJDWV��HQ�YLUWXW�GH�TXDOVHYRO�FRQFHVVLy�
GH�VXEPLQLVWUDPHQW�IRUPXODGD�SHU�O¶$MXQWDPHQW��
�
��� 7DPEp�HV� GHQHJDUj� OD� VROÂOLFLWXG� VL� OD� LQVWDOÂODFLy�QR� FRPSOHL[� OHV�SUHVFULSFLRQV� OHJDOV� L�
WqFQLTXHV�DSOLFDEOHV��
�
��� /D� WUDQVPLVVLy� LPSOLFDUj� OD� VXEURJDFLy� GHO� QRX� WLWXODU� HQ� O¶HVWDW� HQ� TXH� HV� WUREL� HO� GUHW�
WUDQVIHULW�HQ�HO�PRPHQW�G¶DXWRULW]DU�VH��
�
��� 7UDQVFRUUHJXW� HO� WHUPLQL� G¶XQ� PHV� GHV� GH� OD� VROÂOLFLWXG� VHQVH� KDYHU�VH� QRWLILFDW� OD� QR�
SURFHGqQFLD�GH�OD�WUDQVPLVVLy��HV�FRQVLGHUDUj�DTXHVWD�SOHQDPHQW�HILFDo��
�
���(Q�GHIHFWH�GH�FRPXQLFDFLy��HOV�VXEMHFWHV�LQWHUYLQHQWV�HQ�OD�WUDQVPLVVLy�VyQ�UHVSRQVDEOHV�
VROLGDULV�GHOV�GDQ\V�TXH�SXJXLQ�GHULYDU�VH�GH�OD�VHYD�DFWXDFLy��
�
$UWLFOH�����&RQGLFLy�UHVROXWzULD�GH�OHV�FRQFHVVLRQV�G
DERQDPHQW�
�
/HV� FRQFHVVLRQV� V¶HQWHQGUDQ� DWRUJDGHV� D� UHVHUYD� TXH� OL� VLJXLQ� FRQFHGLWV� HOV� SHUPLVRV�
QHFHVVDULV� SHU� � SRGHU� HIHFWXDU� OHV� LQVWDOÂODFLRQV� TXH� H[LJHL[HQ� HOV� VXEPLQLVWUDPHQWV� TXH�
DJDIL�DO�VHX�FjUUHF��DL[t�FRP� OHV�DXWRULW]DFLRQV�DGPLQLVWUDWLYHV�QHFHVVjULHV�SHU�D� O
~V�GH� OD�
YLYHQGD�R�ORFDO�D�VXEPLQLVWUDU��
�
$UWLFOH�����0RGLILFDFLRQV�GH�OD�FRQFHVVLy�G
DERQDPHQW�
�
'XUDQW� OD� YLJqQFLD� GH� OD� FRQFHVVLy� G
DERQDPHQW�� DTXHVWD� V
HQWHQGUj� PRGLILFDGD� SHO� TXH�
GLVSRVLQ�O
DXWRULWDW�R�HOV�RUJDQLVPHV�FRPSHWHQWV��
�
$UWLFOH�����9LJqQFLD�GH�OD�FRQFHVVLy�G
DERQDPHQW�
�
/D�FRQFHVVLy�G
DERQDPHQW�VHUj�LQGHILQLGD�L�V
H[WLQJLUj��HQ�HVSHFLDO��SHU�OHV�FDXVHV�VHJ�HQWV��
�
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D��0RUW�GHO�FRQFHVVLRQDUL�VHQVH�VXEURJDFLy��
�
E��([WLQFLy�GH�OD�SHUVRQD�MXUtGLFD�DERQDGD��
�
F��,QFRPSOLPHQW�GH�OHV�REOLJDFLRQV�LPSRVDGHV�DO�FRQFHVVLRQDUL�SHU�O
RUGHQDQoD��

�&$3Ë72/����&21',&,216�'(/�68%0,1,675$0(17�,�,167$/Â/$&,216�
�
$UWLFOH�����$XWRULW]DFLy�GH�OD�SURSLHWDW�
�
6HPSUH� TXH� SHU� D� GRWDU� G
DLJXD� HQ� XQD� ILQFD� R� ORFDO� VLJXL� QHFHVVDUL� HIHFWXDU� DFWXDFLRQV�
VREUH� DTXHVWD�� UHVXOWD� LPSUHVFLQGLEOH� O
DXWRULW]DFLy� GH� OD� SURSLHWDW� R� &RPXQLWDW� GH�
3URSLHWDULV��$TXHVWD�DXWRULW]DFLy�KDXUj�GH�VHU�DSRUWDGD�SHU� O
DUUHQGDWDUL�R�FRSURSLHWDUL�TXH�
SUHWHQJXL�HO� VXEPLQLVWUDPHQW� L� LQFORX� OD�SUjFWLFD��HQ� O
LPPREOH�R� ORFDO�DIHFWDW��GHOV� WUHEDOOV�
QHFHVVDULV�SHU�D�OD�LQVWDOÂODFLy�GHO�UDPDO�G
HVFRPHVD�L�GHOV�DSDUHOOV�GH�PHVXUD��DL[t�FRP�OHV�
YLVLWHV�GH� OHFWXUD�L� LQVSHFFLy�QHFHVVjULHV�SHU�DO� IXQFLRQDPHQW� L�FRQWURO�GH�VXEPLQLVWUDPHQW��
/
$MXQWDPHQW�SRGUj�IDFLOLWDU�XQD�PLQXWD�G
DXWRULW]DFLy��
�
$UWLFOH�����&ODVVHV�GH�VXEPLQLVWUDPHQW�
�
��� (O� VXEPLQLVWUDPHQW� GRPqVWLF� FRQVLVWHL[� HQ� O
DSOLFDFLy� � GH� O
DLJXD� SHU� DWHQGUH� OHV�
QHFHVVLWDWV�QRUPDOV�G
XQD�YLYHQGD��
�
��� (O� VXEPLQLVWUDPHQW� FRPHUFLDO� pV� O
DSOLFDFLy� GH� O
DLJXD� D� OHV� QHFHVVLWDWV� GH� ORFDOV�
FRPHUFLDOV� L� GH� QHJRFLV�� FRP�SRGHQ� VHU� RILFLQHV�� GHVSDW[RV�� FOtQLTXHV�� KRWHOV� L� LQG~VWULHV��
TXDQ� D� EDVH� G
DLJXD� QR� V
HVWDEOHL[L� XQD� LQG~VWULD� R� QR� LQWHUYLQJXL� O
DLJXD� GH� IRUPD�
SUHGRPLQDQW�HQ�O
REWHQFLy��WUDQVIRUPDFLy�R�PDQXIDFWXUDFLy�G
XQ�SURGXFWH��
�
���(O�VXEPLQLVWUDPHQW� LQGXVWULDO�HV�SURGXHL[�TXDQ�O
DLJXD�LQWHUYp�FRP�D�HOHPHQW�GHO�SURFpV�
GH� IDEULFDFLy� SHU� LQFRUSRUDFLy� DO� SURGXFWH� R� FRP� GHWHUPLQDQW� GHO� UHVXOWDW�� VHQVH� TXH�
O
H[LVWqQFLD� G
XQD� LQG~VWULD� HQ� HO� ORFDO� GHWHUPLQL� SHU� VL� VROD� O
DSOLFDFLy� GHO� VXEPLQLVWUDPHQW�
LQGXVWULDO��
�
$UWLFOH�����3ULRULWDW�GH�VXEPLQLVWUDPHQW�
�
/
RUGUH�GH�SULRULWDW�HQ�O
~V�G
DLJXD�VHUj�HO�VHJ�HQW��
�

D��(Q�SULPHU�OORF��HOV�XVRV�GHFODUDWV�SULRULWDULV�SHU�OD�/H\����������GH���GH�DJRVWR��GH�
DJXDV��
�
E��(Q�HO�VHX�GHIHFWH��HOV�XVRV�TXH�LQGLFD�HO�SOD�KLGUROzJLF�GH�FRQFD�DSOLFDEOH��
�
F��(Q�HO�VHX�GHIHFWH��O
RUGUH�VXSOHWRUL�TXH�IL[D�OD�/H\����������

�
$UWLFOH�����,QVWDOÂODFLRQV�GHO�FRQFHVVLRQDUL�
�
��� /HV� LQVWDOÂODFLRQV� XWLOLW]DGHV� SHOV� FRQFHVVLRQDULV�� HQ� WRW� PRPHQW� KDQ� GH� UHXQLU� OHV�
FRQGLFLRQV�GH�VHJXUHWDW��VDOXEULWDW� L�RUQDW�S~EOLF�UHJODPHQWDULHV���/
$MXQWDPHQW�SRW�QHJDU�HO�
VXEPLQLVWUDPHQW�HQ�FDV�GH�QRYHV�LQVWDOÂODFLRQV�R�UHIRUPD�GH�OHV�H[LVWHQWV��SHU�QR�UHXQLU�HOV�
UHTXLVLWV� OHJDOV�� $� DTXHVWV� HIHFWHV�� O
$MXQWDPHQW� SRGUj� SRUWDU� D� WHUPH� HQ� DTXHVWHV�
LQVWDOÂODFLRQV�OHV�FRPSURYDFLRQV�QHFHVVjULHV�DEDQV�GH�FRQQHFWDU��/D�QHJDWLYD�GHO�VROÂOLFLWDQW�
D�OD�SUjFWLFD�G
DTXHVWHV�FRPSURYDFLRQV�SRGUj�MXVWLILFDU�OD�GHQHJDFLy�GHO�VHUYHL��
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�
��� /D� LQVWDOÂODFLy� LQWHULRU� HIHFWXDGD� SHO� SURSLHWDUL� L�R� FRQFHVVLRQDUL� HVWDUj� VRWPHVD� D�
FRPSURYDFLy�GH�O
$MXQWDPHQW�L�D�OD�VXSHULRU�GHOV�RUJDQLVPHV�FRPSHWHQWV�GH�O
$GPLQLVWUDFLy��
D� IL� GH� FRQVWDWDU� VL� DTXHVWD� KD� HVWDW� UHDOLW]DGD� G
DFRUG� DPE� OHV� QRUPHV� L� FRPSOHL[� OHV�
SUHVFULSFLRQV�G
DTXHVW�5HJODPHQW�L�G
DOWUHV�GLVSRVLFLRQV�DSOLFDEOHV��
�
���(Q�TXDQW�D�OHV�LQVWDOÂODFLRQV�DQWLJXHV�HQ�~V��TXHGD�HO�FRQFHVVLRQDUL�REOLJDW�D�FRUUHJLU� OD�
LQVWDOÂODFLy�� VL�DL[t�KR� MXWMD�SHUWLQHQW� O
$MXQWDPHQW� L� HQ�HO� WHUPLQL�TXH�HO�PDWHL[�RUGHQL��6L�HO�
FRQFHVVLRQDUL�QR�FRPSOHL[�HO�TXH�V
KD�GLVSRVDW��O
$MXQWDPHQW�TXHGD�IDFXOWDW�SHU�VXVSHQGUH�HO�
VXEPLQLVWUDPHQW��
�
��� /D� LQVWDOÂODFLy� LQWHULRU� VHUYLGD� SHU� O
DERQDPHQW� REMHFWH� GHO� FRQWUDFWH�� QR� SRGUj� HVWDU�
FRQQHFWDGD� D� FDS� DOWUD� [DU[D�� WXEHULD� QL� GLVWULEXFLy� G
DLJXD� G
XQD� DOWUD� SURFHGqQFLD�� QL�
WDPSRF�D� OD�TXH�SURFHGHL[L�G
XQD�DOWUH�DERQDPHQW�GHO�PDWHL[�$MXQWDPHQW��QL� WDPSRF�SRGUj�
EDUUHMDU�VH�O
DLJXD�GH�O
$MXQWDPHQW�DPE�FDS�DOWUD���
�
(OV� GLSzVLWV� UHFHSWRUV�� VL� HOV� KL� KDJXpV�� WLQGUDQ� TXH� PDQWHQLU�VH� FXLGDGRVDPHQW� QHWV��
GHVLQIHFWDQW�ORV� SHU� SDUW� GHO� FRQFHVVLRQDUL� SHULzGLFDPHQW� L� SURWHJLQW�ORV� SHU� D� HYLWDU�
TXDOVHYRO�FRQWDPLQDFLy��
�
���/
$MXQWDPHQW�QR�DFUHGLWDUj�FDS�GUHW�SHU�OD�UHYLVLy�G
LQVWDOÂODFLRQV��TXDQ�HV�SURGXHL[L�SHU�OD�
VHYD�SUzSLD�LQLFLDWLYD��
�
$UWLFOH�����5HJXODULWDW�GHO�VXEPLQLVWUDPHQW�
�
(O�VXEPLQLVWUDPHQW�G
DLJXD�DOV�FRQFHVVLRQDULV�VHUj�SHUPDQHQW�QR�SRGHQW�LQWHUURPSUH
O�VL�QR�
pV�SHU��IRUoD�PDMRU���
�&$3Ë72/�����,167$/Â/$&,216�(;7(5,256�
�
$UWLFOH�����([HFXFLy�GH�OHV�LQVWDOÂODFLRQV�
�
���/D�LQVWDOÂODFLy�GHO�UDPDO�G
HVFRPHVD��DPE�OHV�VHYHV�FODXV�GH�PDQLREUD�L�OD�GHOV�DSDUHOOV�
GH�PHVXUD��VHUj�HIHFWXDGD�~QLFDPHQW�SHU�SURIHVVLRQDOV�DXWRULW]DWV��
�
���(Q�DPEGyV�FDVRV��OHV�LQVWDOÂODFLRQV�DFFHGLUDQ�D�OD�SURSLHWDW�GH�O¶LPPREOH��
�
��� /D� LQVWDOÂODFLy� LQWHULRU� L� OHV� VHYHV� FODXV� VHUj� UHDOLW]DGD� SHU� XQ� LQVWDOÂODGRU� DOLq� D�
O
$MXQWDPHQW�DXWRULW]DW�SHU�O
RUJDQLVPH�DGPLQLVWUDWLX�TXH�FRUUHVSRQJXL��
�
$UWLFOH�����(OV�DSDUHOOV�GH�PHVXUD�
�
��� (OV� FRPSWDGRUV� HOV� IDFLOLWDUj� O¶$MXQWDPHQW� HQ� XQ� PRGHO� RILFLDOPHQW� KRPRORJDW� L�
GHJXGDPHQW�YHULILFDW�DPE�UHVXOWDW�IDYRUDEOH�L�KDXUj�G¶HVWDU�SUHFLQWDW�SHO�PDWHL[�$MXQWDPHQW��
(O� FRPSWDGRU� V¶LQVWDOÂODUj� HQ� XQ� DUPDUL� G¶REUD� D� FRQVWUXLU� SHO� FRQFHVVLRQDUL�� VHJRQV� OHV�
LQGLFDFLRQV� TXH� OL� IDFLQ� HOV� VHUYHLV� WqFQLFV� PXQLFLSDOV� L� HVWDUj� GRWDW� HQ� WRW� FDV� GH� OD�
FRUUHVSRQHQW� SRUWHOOD� IDFLOLWDGD� WDPEp� SHU� O¶$MXQWDPHQW�� OD� TXDO�� D� OD� VHYD� YHJDGD�� HVWDUj�
GRWDGD� GH� FODX� XQLYHUVDO�� (O� FRQFHVVLRQDUL� QR� SRGUj� SUDFWLFDU� RSHUDFLRQV� VREUH� OHV�
LQVWDOÂODFLRQV� LQWHULRUV�TXH�SXJXLQ�DOWHUDU�HO� IXQFLRQDPHQW�GHO�FRPSWDGRU� L�HO�FRPSWDGRU�QR�
SRGUj�VHU�PDQLSXODW�PpV�TXH�SHU�SHUVRQHV�DXWRULW]DGHV��
�
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��/D�LQVWDOÂODFLy�LQWHULRU�L�HO�FRPSWDGRU�TXHGHQ�VHPSUH�VRWD�OD�GLOLJHQW�FXVWzGLD��FRQVHUYDFLy�L�
UHVSRQVDELOLWDW�GHO�FRQFHVVLRQDUL���
�
��� (O� FRQFHVVLRQDUL� HVWj� REOLJDW� D� GLVSRVDU� G
XQD� SURWHFFLy� SHUTXq�� HQ� FDV� G
HVFDSDPHQW�
G
DLJXD�D�WUDYpV�GHO�FRPSWDGRU��DTXHVWD�WLQJXL�VRUWLGD�QDWXUDO�D�O
H[WHULRU�R�DO�FODYHJXHUDP��
�
���6L�FRP�D�FRQVHT�qQFLD�GH�OD�FRPSURYDFLy�TXH�FRUUHVSRQ�UHDOLW]DU�D�O
$MXQWDPHQW�UHVXOWpV�
TXH�HO�FRPSWDGRU�QR�IXQFLRQpV�DPE�UHJXODULWDW��HO�FRQFHVVLRQDUL�TXHGDUj�REOLJDW�D�VXEVDQDU�
KR��HQ�HO�WHUPLQL�GH�WUHV�GLHV�GHV�GH�OD�FRPXQLFDFLy�GH�OD�GHILFLqQFLD�GH�IXQFLRQDPHQW��
�
��� (Q� HO� FDV� GH� TXH� HO� FRQVXP� G
DLJXD� UHDO� QR� FRUUHVSRQJXL� DO� FRQFHGLW� L� QR� JXDUGpV� OD�
GHJXGD�UHODFLy�DPE�HO�TXH�FRUUHVSRQ�DO�UHQGLPHQW�QRUPDO�GHO�FRPSWDGRU��DTXHVW�WLQGUj�TXH�
VHU� VXEVWLWXwW� SHU�DOWUH�GH�GLjPHWUH�DGHTXDW�� VHQW�D�FjUUHF�GHO� FRQFHVVLRQDUL� OHV�GHVSHVHV�
RFDVLRQDGHV��
�
��� 4XDQ� SURFHGHL[L� VXEVWLWXLU� HO� FRPSWDGRU� SHU� XQ� DOWUH� GH� PDMRU� GLjPHWUH� L� VLJXL�
LQGLVSHQVDEOH� DPSOLDU� OHV� GLPHQVLRQV� GHO� DUPDUL� FRQWHQLGRU�� HO� FRQFHVVLRQDUL� HIHFWXDUj� DO�
VHX�FjUUHF�OHV�PRGLILFDFLRQV�SHUWLQHQWV��
�
��� /D� UHSRVLFLy� GHOV� DSDUHOOV� GH�PHVXUD� DYDULDWV� VHUj� D� FjUUHF� GH� O¶$MXQWDPHQW� OOHYDW� TXH�
O¶DYDULD�HV�GHJXL�D�XQD�LQVWDOÂODFLy�GHILFLHQW�R�D�XQD�PDOD�FRQVHUYDFLy�R�SURWHFFLy��HQ�HO�TXDO�
FDV�HOV�FRVWRV�VHUDQ�D�FjUUHF�GHO�FRQFHVVLRQDUL���
�
���4XDQ�HO�PDO� IXQFLRQDPHQW�GH� O¶DSDUHOO�QR�SHUPHWL�HQ�XQ�SHUtRGH� OD�PHVXUD�GHO�FRQVXP��
DTXHVW� V¶HVWLPDUj� D� SDUWLU� GH� OD� PLWMD� DULWPqWLFD� GH� OHV� WUHV� DQXDOLWDWV� LPPHGLDWDPHQW�
DQWHULRUV�GH�OD�FRQFHVVLy��6L�O¶DQWLJXLWDW�GH�OD�FRQFHVVLy�QR�SHUPHWpV�DSOLFDU�HO�FjOFXO�VREUH�
WUHV�DQXDOLWDWV� V¶DSOLFDUj� OD�PLWMDQD�DULWPqWLFD�VREUH� OHV�H[LVWHQWV��6L� O¶DQRPDOLD�HV�SURGXtV�
GXUDQW�HO�SULPHU�SHUtRGH�GH�OD�FRQFHVVLy�V¶HVWLPDUj�HO�FRQVXP�VREUH�XQD�PLWMDQD�PXQLFLSDO�
GHGXwGD� D� SDUWLU� G¶HVWDGtVWLTXHV� GH� FRQVXP� UHODWLYHV� D� FRQFHVVLRQDULV� TXH� HV� SXJXLQ�
FRQVLGHUDU� HTXLYDOHQWV� SHU� UDy� GHO� WLSXV� G¶~V� GH� OD� FRQVWUXFFLy� �UHVLGHQFLDO�� LQGXVWULDO��
DJUtFROD�R�G¶DOWUD�QDWXUDOHVD���
��&$3Ë72/����6863(16,Ï�'(/�68%0,1,675$0(17�,�5(&,6,Ï�'(/�&2175$&7(�
�
$UWLFOH�����&DXVHV�GH�OD�VXVSHQVLy�
�
6HUDQ�FDXVHV�GH�VXVSHQVLy�GHO�VXEPLQLVWUDPHQW��
�

D�� /D�PDQLSXODFLy� SHO� FRQFHVVLRQDUL� GH� TXDOVHYRO� GHOV� HOHPHQWV�PDWHULDOV� GHO� VHUYHL�
VHQVH�DXWRULW]DFLy�PXQLFLSDO��
�
E��/¶LPSDJDPHQW�GH�OD�WD[D�PHULWDGD��
�
F��/HV�DOWUHV�FRQVLJQDGHV�HQ�DTXHVWD�RUGHQDQoD��

�
$UWLFOH�����3URFHGLPHQW�GH�VXVSHQVLy�GHO�VXEPLQLVWUDPHQW�
�
���/D�VXVSHQVLy�GHO�VXEPLQLVWUDPHQW�HV�SURGXLUj�SHU�OHV�FDXVHV�FLWDGHV�HQ�O¶DUW��DQWHULRU�L�HV�
UHVROGUj�SHU�SURFHGLPHQW�DGPLQLVWUDWLX��6HUj�SUHFHSWLYD�O
DXGLqQFLD�GHO�FRQFHVVLRQDUL��
�
���/D�UHVROXFLy�GH�OD�VXVSHQVLy�FRQWLQGUj�HQ�WRW�FDV�OHV�GDGHV�VHJ�HQWV��
�
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D��1RP�L�GLUHFFLy�GHO�FRQFHVVLRQDUL��
�
E��'DWD�L�KRUD�D�SDUWLU�GH�OHV�TXDOV�HV�SURGXLUj�HO�WDOO�GH�VXEPLQLVWUH��
�
F��'HWDOO�GH�OD�UDy�TXH�RULJLQD�HO�WDOO�GH�VXEPLQLVWUH��

�
��� 6L� O
$MXQWDPHQW� FRPSURYD� O
H[LVWqQFLD� GH� GHULYDFLRQV� FODQGHVWLQHV�� DGRSWDUj� FRP� D�
PHVXUD�SURYLVLRQDO�OD�VHYD�LQXWLOLW]DFLy���
�
$UWLFOH�����$L[HFDPHQW�GH�OD�VXVSHQVLy�
�
���/D�VXVSHQVLy�V¶DL[HFDUj�TXDQ�FHVVLQ�OHV�FDXVHV�GH�VXVSHQVLy�L�V¶H[HFXWDUj�HQ�HO�WHUPLQL�
G¶XQ�GLD��GH�OD�IRUPD�VHJ�HQW��
�

D�� 6L� HV� PRWLYD� HQ� OD� PDQLSXODFLy� GHOV� HOHPHQWV� PDWHULDOV� GHO� VHUYHL�� TXDQ� V¶KDJL�
UHVWDXUDW�O¶HVWDW�RULJLQDO�G¶DTXHVWV�HOHPHQWV���
�
E�� 6L� HV� PRWLYD� HQ� O¶LPSDJDPHQW� GH� OD� WD[D�� TXDQ� V¶KDJL� VDWLVIHW� HO� GHXWH� GHULYDW�
G¶DTXHVW��

�
��� 6HQV� SHUMXGLFL� GH� O¶DL[HFDPHQW� GH� OD� VXVSHQVLy�� VL� DTXHVWD� VXVSHQVLy� KDJXpV� HVWDW�
PRWLYDGD�SHU�PDQLSXODFLy�GHOV�HOHPHQWV�PDWHULDOV�GHO�VHUYHL��HO�SURFHGLPHQW�HV�OOLXUDUj�SHOV�
VHUYHLV�MXUtGLFV�PXQLFLSDOV�DOV�HIHFWHV�TXH�LQIRUPL�VREUH�HOV�H[WUHPV�VHJ�HQWV��
�

D��6L�H[LVWHL[�FRQGXFWH�VXVFHSWLEOH�GH�FRQVWLWXLU�LQIUDFFLy�SHQDO��
�
E��6L�O¶$MXQWDPHQW�SRW�SHUVRQDU�VH�HQ�HO�SURFpV�SHQDO��

�
��� (Q� HO� FDV� GH� TXH� FRQFRUUL� OD� SULPHUD� G¶DTXHVWHV� FLUFXPVWjQFLHV�� O¶DOFDOGH� WUDQVIHULUj�
WHVWLPRQL� VXILFLHQW� GHOV� IHWV� DO� PLQLVWHUL� ILVFDO�� (Q� HO� FDV� GH� TXH� FRQFRUUL� � OHV� GXHV�
FLUFXPVWjQFLHV��HO�SOH�PXQLFLSDO�H[HUFLUj�OHV�DFFLRQV�MXGLFLDOV�DMXVWDGHV�D�GUHW��
�
��� (O� FRV� JOREDO� WDQW� GH� OD� VXVSHQVLy� GHO� VXEPLQLVWUDPHQW� G¶DLJXD� WDQW� FRP� GH� OD� VHYD�
UHFRQQH[Ly� VHUDQ� IL[DWV� HQ� FDGDVFXQ� GHOV� FRUUHVSRQHQWV� H[SHGLHQWV� GH� WDULIHV� L� VHUDQ� D�
FjUUHF�GHO�FRQFHVVLRQDUL��HQ�WRW�FDV��
�
$UWLFOH�����5HVFLVVLy�GH�OD�FRQFHVVLy�
�
7UDQVFRUUHJXWV� WUHV� PHVRV� GHV� GH� OD� VXVSHQVLy� GHO� VXEPLQLVWUDPHQW� VHQVH� TXH� HO�
FRQFHVVLRQDUL� KDJL� FRUUHJLW� TXDOVHYRO� GH� OHV� FDXVHV� SHU� OHV� TXDOV� HV� YD� SURFHGLU� D�
O
HVPHQWDGD� VXVSHQVLy�� O
$MXQWDPHQW� UHVFLQGLUj� OD� FRQFHVVLy� L� UHWLUDUj� O¶DSDUHOO� GH� PHVXUD�
SURSLHWDW� GHO� FRQFHVVLRQDUL� L� HO� GLSRVLWDUj� DO� VHX� QRP�� /D� UHVFLVVLy� HV� UHVROGUj� SHU�
SURFHGLPHQW�DGPLQLVWUDWLX��SUqYLD�DXGLqQFLD�D�O¶LQWHUHVVDW��
�',6326,&,Ï�75$16,7Ñ5,$�
�
&RQFHVVLRQV�SUHH[LVWHQWV�VHQVH�DSDUHOO�GH�PHVXUD��
�
7RWHV� OHV� FRQFHVVLRQV� GH� VXEPLQLVWUDPHQW� H[LVWHQWV� D� O¶HQWUDGD� HQ� YLJRU� G¶DTXHVWD�
RUGHQDQoD�KDXUDQ�GH�GRWDU�VH�G¶DSDUHOO�GH�PHVXUD�HQ�HO�WHUPLQL�G¶XQ�DQ\��
�
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7UDQVFRUUHJXW� DTXHVW� WHUPLQL�� O¶$MXQWDPHQW� LQLFLDUj� HOV� SURFHGLPHQWV� SHU� VXVSHQGUH� OD�
FRQFHVVLy� VHPSUH� TXH� QR� KDJL� HVWDW� FRPSOHUW� HO� TXH� GLVSRVD� O¶DSDUWDW� DQWHULRU� G¶DTXHVWD�
GLVSRVLFLy��
�
/D�UHVFLVVLy�GH� OD�FRQFHVVLy� WLQGUj� OORF��HQ�DTXHVW�FDV��HQ�HO�PDWHL[�WHUPLQL� L� UqJLP�TXH�HV�
IL[D�HQ�HO�FDStWRO����
�$3529$&,Ï�'(�/
25'(1$1d$�
�
$SURYDGD�LQLFLDOPHQW�SHO�3OH�0XQLFLSDO�HO�GLD����GH�PDUo�GH������L�GHILQLWLYDPHQW�HO�GLD����
GH�PDLJ�GH�������


