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/D�'LVSRVLFLy�$GGLFLRQDO�VHJRQD�GH�OD�/OHL�2UJjQLFD���������GH����G¶RFWXEUH��GH�5HJXODFLy�
GHO� 7UDFWDPHQW� $XWRPDWLW]DW� GH� OHV� GDGHV� GH� FDUjFWHU� SHUVRQDO�� SUHYHX� TXH� HQ� HO� WHUPLQL�
G¶XQ� DQ\� D� FRPSWDU� GHV� GH� OD� VHYD� HQWUDGD� HQ� YLJRU�� HV� $GPLQLVWUDFLRQV� 3~EOLTXHV�
UHVSRQVDEOHV� GH� ILW[HUV� DXWRPDWLW]DWV� MD� H[LVWHQWV� KDXUDQ� G¶DGRSWDU� XQD� UHVROXFLy� GH�
UHJXODFLy�GH�O¶HVPHQWDW�ILW[HU��$TXHVW�WHUPLQL�YD�VHU�SURUURJDW�SHU�VLV�PHVRV�SHO�5HDO�'HFUHW�
OOHL����������GH����GH�GHVHPEUH��
�
'¶DFRUG�DPE�O¶DUWLFOH����GH�OD�/OHL�2UJjQLFD���������OD�FUHDFLy�GH�ILW[HUV�DXWRPDWLW]DWV�GH�OHV�
$GPLQLVWUDFLRQV�3~EOLTXHV�VRODPHQW�SRGUj�IHU�VH�VHUYLU�SHU�GLVSRVLFLy�JHQHUDO��SXEOLFDGD�HQ�
HO�GLDUL�RILFLDO�FRUUHVSRQHQW��
�
3HU�WRWV�DTXHVWV�PRWLXV��HV�SURFHGHL[�D�OD�UHJXODFLy�GHOV�HVPHQWDWV�ILW[HUV��G¶DFRUG�DPE�OD�
QRUPDWLYD�HVSHFLILFDGD��
�
$UWLFOH�����
�
(OV� ILW[HUV� DXWRPDWLW]DWV� TXH� FRQWHQHQ� GDGHV� GH� FDUjFWHU� SHUVRQDO� H[LVWHQWV� HQ� DTXHVWD�
&RUSRUDFLy��VyQ�HOV�VHJ�HQWV��
�

��3DGUy�G¶+DELWDQWV�
��)LVFDOV�
��1zPLQHV�
��&RPSWDELOLWDW�
��4XLQWHV�
��5HJLVWUH�0XQLFLSDO�G¶,QWHUHVVRV�L�,QFRPSDWLELOLWDWV�
��6HUYHLV�6RFLDOV�

�
$UWLFOH����)LW[HU�GHO�3DGUy�G¶+DELWDQWV�
�
���/D�ILQDOLWDW�GHO�ILW[HU�GHO�SDGUy�G¶KDELWDQWV��pV�OD�JHVWLy�L�WUDFWDPHQW�PHFDQLW]DWV�GHO�PDWHL[��
GHV�GH�OD�VHYD�JHQHUDFLy��ILQV�D�OHV�UHVSHFWLYHV�UHFWLILFDFLRQV��PRGLILFDFLRQV��L�UHQRYDFLRQV��
DPE�XQ�FRQWURO� LPPHGLDW�GH� OHV�YDULDFLRQV�SXQWXDOV�TXH�KL� UHSHUFXWHL[LQ��$L[z�SHUPHWUj�XQ�
DFFpV� D� OD� LQIRUPDFLy� GHO� SDGUy� GH� IRUPD� LPPHGLDWD�� IDFLOLWDQW� OD� VHYD� JHVWLy�� 7DPEp�
SHUPHWUj�XQ�WUDFWDPHQW�HVWDGtVWLF�GH� OHV�GDGHV�GHO�SDGUy��IDFLOLWDQW�XQD�LQIRUPDFLy�GH�JUDQ�
LPSRUWjQFLD�HQ�OD�JHVWLy�PXQLFLSDO��
�
��� /HV� SHUVRQHV�REOLJDGHV�D� IDFLOLWDU� OHV� GDGHV�G¶DTXHVW� ILW[HU� VHUDQ� WRWV� HOV� UHVLGHQWV� GHO�
PXQLFLSL��G¶DFRUG�DPE�HOV�DUWLFOHV����L�VHJ�HQWV�GH�OD�/OHL���������GH���G¶DEULO��5HJXODGRUD�GH�
OHV�%DVHV�GH�5qJLP�/RFDO�����L�VHJ�HQWV�GHO�5HJODPHQW�GH�3REODFLy�L�'HPDUFDFLy�7HUULWRULDO��
L�GLVSRVLFLRQV�FRQFRUGDQWV��(O�SURFHGLPHQW�GH�UHFROOLGD�GH�GDGHV�VHUj�HO�IL[DW�D�O¶HVPHQWDGD�
OHJLVODFLy��R�OD�TXH�HQ�HO�VHX�GLD�OD�VXEVWLWXHL[L��
�
���(Q�DTXHVW�ILW[HU�KL�FRQVWDUDQ�OHV�GDGHV�SHUVRQDOV�GHOV�UHVLGHQWV�L�WUDQVH�QWV��TXH�IL[L�SHU�
FDGD�PRPHQW�OD�QRUPDWLYD�UHJXODGRUD�GHO�SDGUy�G¶KDELWDQWV��
�
���/HV�GDGHV�G¶DTXHVW�ILW[HU�QRPpV�HV�SRGUDQ�FHGLU�HQ�HOV�VHJ�HQWV�FDVRV��
�
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�� $� O¶,QVWLWXW� 1DFLRQDO� G¶(VWDGtVWLFD�� X� zUJDQ� TXH� HO� VXEVWLWXHL[L�� SHU� WRWHV� OHV� WDVTXHV� GH�
JHVWLy�GHO�SDGUy�G¶KDELWDQWV�L�GHOV�&HQWUH�(OHFWRUDOV��

�
�� (QWLWDWV�*HVWRUHV� GH� OD� 6HJXUHWDW� 6RFLDO�� TXDQ� KR� VROÂOLFLWLQ� GH� IRUPD� UDRQDGD�� L� OD�
LQIRUPDFLy�VROÂOLFLWDGD�HVWLJXL�GLUHFWDPHQW� UHODFLRQDGD�DPE� OD�VHYD�JHVWLy��7DPEp� OHV�
HQWLWDWV�FROÂODERUDGRUHV��TXDQ� OD� LQIRUPDFLy�VROÂOLFLWDGD�HV�UHIHUHL[L�D�SHUVRQDO�DILOLDW�D�
OHV�PDWHL[HV��
�
�� $� O¶$GPLQLVWUDFLy� G¶+LVHQGD� GH� G¶(VWDW�� TXDQ� KR� VROÂOLFLWLQ� GH� IRUPD� UDRQDGD�� L� OD�
LQIRUPDFLy�VROÂOLFLWDGD�HVWLJXL�GLUHFWDPHQW� UHODFLRQDGD�DPE� OD�VHYD�JHVWLy��7DPEp� OHV�
HQWLWDWV�FROÂODERUDGRUHV��TXDQ� OD� LQIRUPDFLy�VROÂOLFLWDGD�HV�UHIHUHL[L�D�SHUVRQDO�DILOLDW�D�
OHV�PDWHL[HV��
�
��$�TXDOVHYRO�-XWMDW�R�7ULEXQDO��UHVSHFWH�G¶DTXHOOHV�SHUVRQHV�TXH�UHVXOWLQ�LPSOLFDGHV�R�
LQWHUHVVDGHV�HQ�XQ�SURFHGLPHQW�LQLFLDW�GDYDQW�G¶DTXHOOV��
�
��$�TXDOVHYRO�$GPLQLVWUDFLy�3~EOLFD�TXH�KR�VROÂOLFLWL�SHU�H[HUFLU�FRPSHWqQFLHV�VREUH�OHV�
PDWHL[HV� PDWqULHV� TXH� OHV� TXH� H[HUFHL[� DTXHVWD� &RUSRUDFLy�� $TXHVW� ~OWLP� H[WUHP�
O¶KDXUj�GH�MXVWLILFDU�O¶DGPLQLVWUDFLy�TXH�KR�VROÂOLFLWL��
�
��4XDQ�KR�VROÂOLFLWL�R�KR�DXWRULW]L�OD�SHUVRQDO�GLUHFWDPHQW�DIHFWDGD��

�
(O�FHVVLRQDUL�GH�OHV�GDGHV�V¶REOLJDUj��SHO�VRO�IHW�GH�OD�FHVVLy��D�REVHUYD�OHV�GLVSRVLFLRQV�GH�
OD�/OHL�2UJjQLFD���������
�
���(O� UHVSRQVDEOH�GHO� ILW[HU�VHUj� O¶$OFDOGH�3UHVLGHQW�GH� OD�&RUSRUDFLy�VHQVH�SHUMXGLFL�GH� OD�
UHVSRQVDELOLWDW�GLUHFWD�HQ�OD�JHVWLy�GHO�PDWHL[��GHOV�IXQFLRQDULV�HQFDUUHJDWV�GH�OD�PDWHL[D��
�
���(O�GUHW�G¶DFFpV�� UHFWLILFDFLy� L�FDQFHOÂODFLy�GH� OHV�GDGHV�G¶DTXHVW� ILW[HU��HV�SRGUDQ�H[HUFLU�
GDYDQW�OD�6HFUHWDULD�GH�O¶$MXQWDPHQW��
�
$UWLFOH����)LW[HU�GH�JHVWLy�ILVFDO�
�
���/D� ILQDOLWDW�GHO� ILW[HU�GH�JHVWLy� ILVFDO��pV� OD�JHVWLy� L� WUDFWDPHQW�PHFDQLW]DWV�GHOV�SDGURQV�
UHIHUHQWV� D� LPSRVWRV�� WD[HV� L� SUHXV� S~EOLFV�� GHV� GH� OD� VHYD� JHQHUDFLy� PLWMDQoDQW� HO�
WUDFWDPHQW� GH� OHV�GDGHV� FRQFUHWHV�GH� UHJXODFLy�G¶DTXHOOV� L� GHOV� FRQWULEXHQWV�� DL[t� FRP� OHV�
UHVSHFWLYHV� UHFWLILFDFLRQV�� PRGLILFDFLRQV�� L� OLTXLGDFLRQV�� DPE� XQ� FRQWURO� LPPHGLDW� GH� OHV�
YDULDFLRQV� SXQWXDOV� TXH� KL� UHSHUFXWHL[LQ�� $L[z� SHUPHWUj� XQ� DFFpV� D� OD� LQIRUPDFLy� ILVFDO�
PXQLFLSDO�GH�IRUPD�LPPHGLDWD��IDFLOLWDQW�OD�VHYD�JHVWLy��7DPEp�SHUPHWUj�SUDFWLFDU�GH�IRUPD�
LPPHGLDWD�OD�OLTXLGDFLy�GH�WRWV�DTXHOOV�FRQFHSWHV�LQWHJUDQWV�GHO�ILW[HU��PLWMDQoDQW�OD�GHILQLFLy�
SUqYLD�GHOV�VHXV�HOHPHQWV��
�
���/HV�SHUVRQHV�REOLJDGHV�D�IDFLOLWDU�OHV�GDGHV�G¶DTXHVW�ILW[HU�VHUDQ�WRWV�HOV�FRQWULEXHQWV�SHU�
TXDOVHYRO�FRQFHSWH�GHO�PXQLFLSL��DL[t�FRP�HOV�XVXDULV�GHOV�VHUYHLV�PXQLFLSDOV�HQ�HOV�FDVRV�
HQ�OHV�TXH�SHU�DTXHVW�~V�HV�SUHYHJL�HO�SDJDPHQW�G¶XQ�SUHX�S~EOLF��
�
(O� SURFHGLPHQW� GH� UHFROOLGD�G¶LQIRUPDFLy� VHUj�SHU� GHFODUDFLy�GHOV� FRQWULEXHQWV�� R�G¶DTXHOOV�
DOWUHV�DU[LXV� L�GRFXPHQWV�GH�TXH�GLVSRVD�DTXHVWD�&RUSRUDFLy�� L�GHOV�TXH�HV�GHVSUHQJXL� OD�
LQFOXVLy�DO�ILW[HU��
�



25'(1$1&(6�081,&,3$/6�'(�/¶$-817$0(17�'¶8//'(&21$�
�
�

��� (Q� DTXHVW� ILW[HU� KL� FRQVWDWDUDQ� OHV� GDGHV� SHUVRQDOV� GHOV� FRQWULEXHQWV�� L� WRWHV� DTXHOOHV�
DOWUHV�QHFHVVjULHV�SHU�D�SURFHGLU�D�O¶RSRUWXQD�OLTXLGDFLy�WULEXWjULD�R�GH�SUHX�S~EOLF��DL[t�FRP�
OHV�GDGHV�EDQFjULHV�QHFHVVjULHV�SHU�D�OD�GRPLFLOLDFLy�GH�SDJDPHQWV��
�
���/HV�GDGHV�G¶DTXHVW�ILW[HU�QRPpV�HV�SRGUDQ�FHGLU�HQ�HOV�VHJ�HQWV�FDVRV��
�
�� $� OD� 'LSXWDFLy� GH� 7DUUDJRQD�� SHU� WDO� GH� SURFHGLU� D� OD� VHYD� UHFDSWDFLy�� HQ� HOV� FDVRV� GH�
GHOHJDFLy�GH�OD�PDWHL[D��

�
�� (QWLWDWV�*HVWRUHV� GH� OD� 6HJXUHWDW� 6RFLDO�� TXDQ� KR� VROÂOLFLWLQ� GH� IRUPD� UDRQDGD�� L� OD�
LQIRUPDFLy�VROÂOLFLWDGD�HVWLJXL�GLUHFWDPHQW� UHODFLRQDGD�DPE� OD�VHYD�JHVWLy��7DPEp� OHV�
(QWLWDWV�&ROÂODERUDGRUHV��TXDQ�OD�LQIRUPDFLy�VROÂOLFLWDGD�UHIHUHL[L�D�SHUVRQDO�DILOLDW�D�OHV�
PDWHL[HV��
�
�� $� O¶$GPLQLVWUDFLy� G¶+LVHQGD� GH� O¶(VWDW�� UHVSHFWH� G¶DTXHOOHV� SHUVRQHV� TXH� UHVXOWLQ�
LPSOLFDGHV�R�LQWHUHVVDGHV�HQ�XQ�SURFHGLPHQW�LQLFLDW�GDYDQW�G¶DTXHOOD��
�
�� $� TXDOVHYRO� $GPLQLVWUDFLy� 3~EOLFD� TXH� KR� VROÂOLFLWL� SHU� H[HUFLU� FRPSHWqQFLHV�
FRPSDUWLGHV�R�FRLQFLGHQWV�DPE�OHV�G¶DTXHVWD�&RUSRUDFLy��$TXHVW�~OWLP�H[WUHP�O¶KDXUj�
GH�MXVWLILFDU�O¶DGPLQLVWUDFLy�TXH�KR�VROÂOLFLWL��
�
��4XDQ�KR�VROÂOLFLWL�R��KR�DXWRULW]L�OD�SHUVRQD�GLUHFWDPHQW�DIHFWDGD��

�
(O�FRQFHVVLRQDUL�GH�OHV�GDGHV�V¶REOLJDUj��SHO�VRO�IHW�GH�OD�FHVVLy��D�REVHUYDU�OHV�GLVSRVLFLRQV�
GH�OD�/OHL�2UJjQLFD���������
�
���(O� UHVSRQVDEOH�GHO� ILW[HU�VHUj� O¶$OFDOGH�3UHVLGHQW�GH� OD�&RUSRUDFLy��VHQVH�SHUMXGLFL�GH� OD�
UHVSRQVDELOLWDW�GLUHFWD�HQ�OD�JHVWLy�GHO�PDWHL[��GHOV�IXQFLRQDULV�HQFDUUHJDWV�GH�OD�PDWHL[D��
�
���(O�GUHW�G¶DFFpV�� UHFWLILFDFLy� L�FDQFHOÂODFLy�GH� OHV�GDGHV�G¶DTXHVW� ILW[HU��HV�SRGUDQ�H[HUFLU�
GDYDQW�OD�6HFUHWDULD��,QWHUYHQFLy�R�7UHVRUHULD�GH�O¶$MXQWDPHQW��
�
$UWLFOH����)LW[HU�GH�JHVWLy�GH�QzPLQHV�
�
��� /D� ILQDOLWDW� GHO� ILW[HU� GH� JHVWLy� GH� QzPLQHV�� pV� OD� JHVWLy� L� WUDFWDPHQW�PHFDQLW]DW� GH� OHV�
QRUPHV�GHO�SHUVRQDO�TXH�SUHVWD�VHUYHLV�SHU�DTXHVWD�&RUSRUDFLy��MD�VLJXL�HQ�UqJLP�ODERUDO�R�
IXQFLRQDULDO�� PLWMDQoDQW� HO� WUDFWDPHQW� GH� OHV� GDGHV� QHFHVVjULHV� SHU� D� OD� FRQFUHFLy� GH� OHV�
UHWULEXFLRQV� D� SHUFHEUH�� DPE� XQ� FRQWURO� G¶LQJUHVVRV�� UHWHQFLRQV� L� FRQFHSWHV� DIHFWDWV��
EHVWUHWHV�� L� WRWV�HOV�HOHPHQWV�TXH�SXJXLQ�DIHFWDU�D� OD�QzPLQD��$L[z�SHUPHWUj�XQ�DFFpV�D� OD�
LQIRUPDFLy�VREUH�UHWULEXFLRQV�SHUFHEXGHV�SHO�SHUVRQDO��DL[t�FRP�XQD�H[SHGLFLy�LPPHGLDWD�GH�
OD�LQIRUPDFLy�ILVFDO�TXH�HV�GHULYHQ�GH�OHV�PDWHL[HV��
�
��� /HV� SHUVRQHV� REOLJDGHV� D� IDFLOLWDU� OHV� GDGHV� G¶DTXHVW� ILW[HU� VHUDQ� WRWHV� DTXHOOHV� TXH�
SUHVWLQ� XQ� VHUYHL� FRQWLQXDW� L� UHWULEXwW� SHU� OD� &RUSRUDFLy�� TXH� VXSRVL� OD� VHYD� LQFOXVLy� HQ�
QzPLQD��
�
(O�SURFHGLPHQW�GH�UHFROOLGD�G¶LQIRUPDFLy�VHUj�SHU�GHFODUDFLy�GHO�PDWHL[�WUHEDOODGRU��DL[t�FRP�
G¶DTXHOOV� DOWUHV� DU[LXV� L� GRFXPHQWV� GH� TXH� GLVSRVD� DTXHVWD� &RUSRUDFLy�� L� GHOV� TXH� HV�
GHVSUHQJXL�GDGHV�G¶LQWHUqV��DQWLJ�HWDW��FDWHJRULHV������
�
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��� (Q� DTXHVW� ILW[HU� KL� FRQVWDUDQ� OHV� GDGHV� SHUVRQDOV� GHOV� WUHEDOODGRUV� GH� OD�&RUSRUDFLy�� L�
WRWHV� DTXHOOHV� DOWUHV� QHFHVVjULHV� SHU� D� SURFHGLU� D� O¶RSRUWXQD� � FRQFUHFLy� GH� OD� QzPLQD�
PHQVXDO��DL[t�FRP�OHV�GDGHV�EDQFjULHV�QHFHVVjULHV�SHU�D�O¶LQJUpV�GH�OD�QzPLQD��
�
���/HV�GDGHV�G¶DTXHVW�ILW[HU�QRPpV�HV�SRGUDQ�FHGLU�HQ�HOV�VHJ�HQWV�FDVRV��
�
��$�O¶,1(0��TXDQ�KR�VROÂOLFLWL�GH�IRUPD�UDRQDGD��L�OD�LQIRUPDFLy�VROÂOLFLWDGD�HVWLJXL�GLUHFWDPHQW�
UHODFLRQDGD�DPE�OD�VHYD�JHVWLy��

�
�� (QWLWDWV�*HVWRUHV� GH� OD� 6HJXUHWDW� 6RFLDO�� TXDQ� KR� VROÂOLFLWLQ� GH� IRUPD� UDRQDGD�� L� OD�
LQIRUPDFLy�VROÂOLFLWDGD�HVWLJXL�GLUHFWDPHQW� UHODFLRQDGD�DPE� OD�VHYD�JHVWLy��7DPEp� OHV�
HQWLWDWV�FROÂODERUDGRUHV��TXDQ�OD�LQIRUPDFLy�VROÂOLFLWDGD�HVWLJXL�GLUHFWDPHQW�UHODFLRQDGD�
DPE�OHV�VHYHV�DWULEXFLRQV��
�
�� $� O¶$GPLQLVWUDFLy� G¶+LVHQGD� GH� O¶(VWDW�� TXDQ� KR� VROÂOLFLWL� GH� IRUPD� UDRQDGD�� L� OD�
LQIRUPDFLy�VROÂOLFLWDGD�HVWLJXL�GLUHFWDPHQW�UHODFLRQDGD�DPE�OHV�VHYHV�DWULEXFLRQV��
�
��$�TXDOVHYRO�-XWMDW�R�7ULEXQDO��UHVSHFWH�G¶DTXHOOHV�SHUVRQHV�TXH�UHVXOWLQ�LPSOLFDGHV�R�
LQWHUHVVDGHV�HQ�XQ�SURFHGLPHQW�LQLFLDW�GDYDQW�G¶DTXHOOHV��
�
�� $� TXDOVHYRO� $GPLQLVWUDFLy� 3~EOLFD� TXH� KR� VROÂOLFLWL� SHU� H[HUFLU� FRPSHWqQFLHV�
FRPSDUWLGHV�R�FRLQFLGHQWV�DPE�OHV�G¶DTXHVWD�&RUSRUDFLy��R�GH�FRPSHWqQFLHV�VREUH�OHV�
PDWHL[HV� PDWqULHV� TXH� OHV� TXH� H[HUFHL[� DTXHVWD� &RUSRUDFLy�� $TXHVW� ~OWLP� H[WUHP�
O¶KDXUj�GH�MXVWLILFDU�O¶DGPLQLVWUDFLy�TXH�KR�VROÂOLFLWL��
�
��4XDQ�KR�VROÂOLFLWL�R�DXWRULW]L�OD�SHUVRQD�GLUHFWDPHQW�DIHFWDGD��
�

(O�FHVVLRQDUL�GH�OHV�GDGHV�V¶REOLJDUj��SHO�VRO�IHW�GH�OD�FHVVLy��D�REVHUYD�OHV�GLVSRVLFLRQV�GH�
OD�/OHL�2UJjQLFD���������
�
���(O� UHVSRQVDEOH�GHO� ILW[HU�VHUj� O¶$OFDOGH�3UHVLGHQW�GH� OD�&RUSRUDFLy��VHQVH�SHUMXGLFL�GH� OD�
UHVSRQVDELOLWDW�GLUHFWD�HQ�OD�JHVWLy�GHO�PDWHL[��GHOV�IXQFLRQDULV�HQFDUUHJDWV�GH�OD�PDWHL[D��
�
���(O�GUHW�G¶DFFpV��UHFWLILFDFLy�L�FDQFHOÂODFLy��GH�OHV�GDGHV�G¶DTXHVW�ILW[HU��HV�SRGUDQ�H[HUFLU�
GDYDQW�OD�VHFUHWDULD�GH�O¶$MXQWDPHQW��
�
$UWLFOH����)LW[HU�GH�VLVWHPD�LQWHJUDW�GH�FRPSDWLELOLWDW�G¶$GPLQLVWUDFLy�/RFDO�
�
���/D� ILQDOLWDW�GHO� ILW[HU�GH�VLVWHPD� LQWHJUDW�GH�FRPSDWLELOLWDW�PXQLFLSDO�� L�PpV�FRQFUHWDPHQW�
SHO� TXH� ID� D� GDGHV� GH� FDUjFWHU� SHUVRQDO�� HOV� WHUFHUV� SURYHwGRUV� L� GHXWRUV� G¶DTXHVWD�
&RUSRUDFLy� L� SHU� TXDOVHYRO� FRQFHSWH�� MD� VLJXL� SUHVVXSRVWDUL� R� H[WUDSUHVVXSRVWDUL�� $L[z�
SHUPHWUj� XQ� FRQWURO� LPPHGLDW� GH� O¶HVWDW� GH� WRWV� HOV� FUHGLWRUV� L� GHXWRUV� FRQFUHWV� G¶DTXHVWD�
&RUSRUDFLy��
�
��� /HV� SHUVRQHV� VREUH� OHV� TXH� V¶REWLQGUj� GDGHV� SHU� DTXHVW� ILW[HU� VHUDQ� WRWHV� DTXHOOHV��
ItVLTXHV�R�MXUtGLTXHV��TXH�IDFWXULQ�DOJXQD�TXDQWLWDW�SHU�TXDOVHYRO�FRQFHSWH�D�O¶$MXQWDPHQW��R�
DOV�TXH�HV�JLUL�XQD� OLTXLGDFLy� LQGLYLGXDOLW]DGD��QR� LQFRUSRUDGD�D�FDS�SDGUy� ILVFDO�R�GH�SUHX�
~QLF��QL�GH�QzPLQD��
�
(O�SURFHGLPHQW�GH�UHFROOLGD�G¶LQIRUPDFLy�VHUj�SHU�GHFODUDFLy�GHO�PDWHL[�WUHEDOODGRU��DL[t�FRP�
G¶DTXHOOV� DOWUHV� DU[LXV� L� GRFXPHQWV� GH� TXH� GLVSRVD� DTXHVWD� &RUSRUDFLy�� L� GHOV� TXH� VH¶Q�
GHVSUHQJXL�OHV�GDGHV�QHFHVVjULHV��1,)��QRP�R�UDy�VRFLDO��GRPLFLOL��WHOqIRQ��DFWLYLWDW���
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�
���(Q�DTXHVW�ILW[HU�KL�FRQVWDUDQ�OHV�GDGHV�SHUVRQDOV�GHOV�FUHGLWRUV�L�GHXGRUV�QHFHVVDULV�SHU�D�
SURFHGLU� D� O¶RSRUWXQD�FRQFUHFLy�GHO�PRWLX�GHO� FUqGLW�R�GHXWH��DL[t� FRP� OHV�GDGHV�EDQFjULHV�
QHFHVVjULHV�SHU�D�DIHFWDU�HOV�FRUUHVSRQHQWV�SDJDPHQWV�R�LQJUHVVRV��
�
���/HV�GDGHV�G¶DTXHVW�ILW[HU�QRPpV�HV�SRGUDQ�FHGLU�HQ�HOV�VHJ�HQWV�FDVRV��
�
�� (QWLWDWV� *HVWRUHV� GH� OD� 6HJXUHWDW� 6RFLDO�� TXDQ� KR� VROÂOLFLWLQ� GH� IRUPD� UDRQDGD�� L� OD�
LQIRUPDFLy�VROÂOLFLWDGD�HVWLJXL�GLUHFWDPHQW�UHODFLRQDGD�DPE�OD�VHYD�JHVWLy��7DPEp�OHV�(QWLWDWV�
&ROÂODERUDGRUHV��TXDQ�OD�LQIRUPDFLy�VROÂOLFLWDGD�HV�UHIHUHL[L�D�SHUVRQDO�DILOLDW�D�OHV�PDWHL[HV��

�
�� $� O¶$GPLQLVWUDFLy� G¶+LVHQGD� GH� O¶(VWDW�� TXDQ� KR� VROÂOLFLWL� GH� IRUPD� UDRQDGD�� L� OD�
LQIRUPDFLy�VROÂOLFLWDGD�HVWLJXL�GLUHFWDPHQW�UHODFLRQDGD�DPE�OHV�VHYHV�DWULEXFLRQV��
�
��$�TXDOVHYRO�-XWMDW�R�7ULEXQDO��UHVSHFWH�G¶DTXHOOHV��SHUVRQHV�TXH�UHVXOWLQ�LPSOLFDGHV�R�
LQWHUHVVDGHV�HQ�XQ�SURFHGLPHQW�LQLFLDW�GDYDQW�G¶DTXHOOV��
�
�� $� TXDOVHYRO� $GPLQLVWUDFLy� 3~EOLFD� TXH� KR� VROÂOLFLWL� SHU� H[HUFLU� FRPSHWqQFLHV�
FRPSDUWLGHV�R�FRLQFLGHQWV�DPE�OHV�G¶DTXHVWD�&RUSRUDFLy�R�GH�FRPSHWqQFLHV�VREUH�OHV�
PDWHL[HV� PDWqULHV� TXH� OHV� TXH� H[HUFHL[� DTXHVWD� &RUSRUDFLy�� $TXHVW� ~OWLP� H[WUHP�
O¶KDXUj�GH�MXVWLILFDU�O¶DGPLQLVWUDFLy�TXH�KR�VROÂOLFLWL��
�
��4XDQ�KR�VROÂOLFLWL�R�KR�DXWRULW]L�OD�SHUVRQD�GLUHFWDPHQW�DIHFWDGD��

�
(O�FHVVLRQDUL�GH�OHV�GDGHV�V¶REOLJDUj��SHO�VRO�IHW�GH�OD�FHVVLy��D�REVHUYDU�OHV�GLVSRVLFLRQV�GH�
OD�/OHL���������
�
���(O� UHVSRQVDEOH�GHO� ILW[HU�VHUj� O¶$OFDOGH�3UHVLGHQW�GH� OD�&RUSRUDFLy��VHQVH�SHUMXGLFL�GH� OD�
UHVSRQVDELOLWDW�GLUHFWD�HQ�OD�JHVWLy�GHO�PDWHL[��GHOV�IXQFLRQDULV�HQFDUUHJDWV�GH�OD�PDWHL[D��
�
���(O�GUHW�G¶DFFpV�� UHFWLILFDFLy� L�FDQFHOÂODFLy�GH� OHV�GDGHV�G¶DTXHVW� ILW[HU��HV�SRGUDQ�H[HUFLU�
GDYDQW�OD�,QWHUYHQFLy�GH�O¶$MXQWDPHQW��
�
$UWLFOH����)LW[HU�GH�TXLQWHV�
�
���/D�ILQDOLWDW�GHO� ILW[HU�GH�TXLQWHV��pV�HO� WUDFWDPHQW�PHFDQLW]DW�GH� OD�JHVWLy�GH�TXLQWHV��SHU�
WHQLU� XQ� FRQWURO� L� PDQWHQLPHQW� FRQVWDQW� L� LPPHGLDW� GH� OD� VHYD� IRUPDFLy�� DOWHV�� EDL[HV� L�
DOWHUDFLRQV�GHO�PDWHL[��DL[t�FRP�XQD�FRQVXOWD�UjSLGD�L�HILFDo��L�XQD�UDFLRQDOLW]DFLy�G¶HVIRUoRV�
HQWUH�WRWHV�OHV�DGPLQLVWUDFLRQV�LPSOLFDGHV��
�
���/HV�SHUVRQHV�VREUH� OHV�TXH�V¶REWLQGUj�GDGHV�SHU�DTXHVW� ILW[HU�VHUDQ� WRWHV�DTXHOOHV�TXH�
UHXQHL[LQ�OHV�FRQGLFLRQV�TXH�HQ�FDGD�PRPHQW�UHTXHUHL[L�OD�OHJLVODFLy�DSOLFDEOH��L�TXH�V¶KDJLQ�
G¶LQFORXUH�HQ�HOV�DOOLVWDPHQWV�GH�FDGD�DQ\��
�
(O�SURFHGLPHQW�GH�UHFROOLGD�G¶LQIRUPDFLy�VHUj�SHU�GHFODUDFLy�GHO�PDWHL[�WUHEDOODGRU��DL[t�FRP�
G¶DTXHOOV� DOWUHV� DU[LXV� L� GRFXPHQWV� GH� TXH� GLVSRVD� DTXHVWD� &RUSRUDFLy�� L� GHOV� TXH� VH¶Q�
GHVSUHQJXL�OHV�GDGHV�QHFHVVjULHV�SHU�SURFHGLU�D�O¶DOOLVWDPHQW��
�
���(Q�DTXHVW�ILW[HU�KL�FRQVWDUDQ�OHV�GDGHV�SHUVRQDOV�GH�OHV�SHUVRQHV�TXH�V¶KDJLQ�G¶DOOLVWDU��L�
TXH�VLJXLQ�QHFHVVjULHV�SHU�OD�JHVWLy�GH�TXLQWHV��G¶DFRUG�DPE�OD�QRUPDWLYD�GH�FDGD�PRPHQW��
�
���/HV�GDGHV�G¶DTXHVW�ILW[HU�QRPpV�HV�SRGUDQ�FHGLU�HQ�HOV�VHJ�HQWV�FDVRV��
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�
��$O�0LQLVWHUL�GH�'HIHQVD��SHU�D�OD�SRVWHULRU�JHVWLy�GH�OHV�TXLQWHV��

�
��$�TXDOVHYRO�-XWMDW�R�7ULEXQDO��UHVSHFWH�G¶DTXHOOHV�SHUVRQHV�TXH�UHVXOWLQ�LPSOLFDGHV�R�
LQWHUHVVDGHV�HQ�XQ�SURFHGLPHQW�LQLFLDW�GDYDQW�G¶DTXHOOV��
�
��$�TXDOVHYRO�$GPLQLVWUDFLy�S~EOLFD�TXH�KR�VROÂOLFLWL�SHU�H[HUFLU�FRPSHWqQFLHV�VREUH�OHV�
PDWHL[HV� PDWqULHV� TXH� OHV� TXH� H[HUFHL[� DTXHVWD� &RUSRUDFLy�� $TXHVW� ~OWLP� H[WUHP�
O¶KDXUj�GH�MXVWLILFDU�O¶DGPLQLVWUDFLy�TXH�KR�VROÂOLFLWL��
�
��4XDQ�KR�VROÂOLFLWL�R�KR�DXWRULW]L�OD�SHUVRQD�GLUHFWDPHQW�DIHFWDGD��

�
(O�FRQFHVVLRQDUL�GH�OHV�GDGHV�V¶REOLJDUj��SHO�VRO�IHW�GH�OD�FHVVLy��D�REVHUYDU�OHV�GLVSRVLFLRQV�
GH�OD�/OHL�2UJjQLFD���������
�
���(O� UHVSRQVDEOH�GHO� ILW[HU�VHUj� O¶$OFDOGH�3UHVLGHQW�GH� OD�&RUSRUDFLy��VHQVH�SHUMXGLFL�GH� OD�
UHVSRQVDELOLWDW�GLUHFWD�HQ�OD�JHVWLy�GHO�PDWHL[��GHOV�IXQFLRQDULV�HQFDUUHJDWV�GH�OD�PDWHL[D��
�
���(O�GUHW�G¶DFFpV�� UHFWLILFDFLy� L�FDQFHOÂODFLy�GH� OHV�GDGHV�G¶DTXHVW� ILW[HU��HV�SRGUDQ�H[HUFLU�
GDYDQW�OD�VHFUHWDULD�GH�O¶$MXQWDPHQW��
�
$UWLFOH����)LW[HU�G¶LQWHUHVVRV�L�LQFRPSDWLELOLWDWV�
�
��� /D� ILQDOLWDW� GHO� ILW[HU� G¶LQWHUHVVRV� L� LQFRPSDWLELOLWDWV�� pV� HO� WUDFWDPHQW� PHFDQLW]DW� GH� OD�
JHVWLy� GHO� 5HJLVWUH� 0XQLFLSDO� G¶,QWHUHVVRV�� SHU� WHQLU� XQ� FRQWURO� L� PDQWHQLPHQW� FRQVWDQW� L�
LPPHGLDW�GH� OD�VHYD� IRUPDFLy��DOWHV��EDL[HV� L�DOWHUDFLRQV�GHO�PDWHL[��DL[t�FRP�XQD�FRQVXOWD�
UjSLGD�L�HILFDo��L�XQD�UDFLRQDOLW]DFLy�G¶HVIRUoRV�HQWUH�WRWHV�OHV�DGPLQLVWUDFLRQV�LPSOLFDGHV��
�
��� /HV� SHUVRQHV� VREUH� OHV� TXH� V¶REWLQGUj�GDGHV�SHU� DTXHVW� ILW[HU� VHUDQ� WRWHV�DTXHOOHV� OHV�
FRQGLFLRQV�TXH�HQ�FDGD�PRPHQW�UHTXHUHL[L�OD�OHJLVODFLy�DSOLFDEOH��L�TXH�V¶KDJLQ�G¶LQFORXUH�HQ�
HO�5HJLVWUH�0XQLFLSDO�G¶,QWHUHVVRV�HQ�FDGD�PRPHQW��
�
(O�SURFHGLPHQW�GH�UHFROOLGD�G¶LQIRUPDFLy�VHUj�SHU�GHFODUDFLy�GHO�PDWHL[�UHJLGRU�LQWHUHVVDW��
�
��� (Q� DTXHVW� ILW[HU� KL� FRQVWDUDQ� OHV� GDGHV� SHUVRQDOV� GH� OHV� SHUVRQHV� TXH� DGTXLUHL[LQ� OD�
FRQGLFLy�GH�UHJLGRUV�GH�OD�&RUSRUDFLy�PXQLFLSDO��L�TXH�VLJXLQ�QHFHVVjULHV�SHU�D�OD�JHVWLy�GHO�
5HJLVWUH�0XQLFLSDO�G¶,QWHUHVVRV��G¶DFRUG�DPE�OD�QRUPDWLYD�GH�FDGD�PRPHQW��
�
���/HV�GDGHV�G¶DTXHVW�ILW[HU�QRPpV�HV�SRGUDQ�FHGLU�HQ�OHV�VHJ�HQWV�FDVRV��
�
�� $� TXDOVHYRO� -XWMDW� R� 7ULEXQDO�� UHVSHFWH� G¶DTXHOOHV� SHUVRQHV� TXH� UHVXOWLQ� LPSOLFDGHV� R�
LQWHUHVVDGHV�HQ�XQ�SURFHGLPHQW�LQLFLDW�GDYDQW�G¶DTXHOOV��

�
��$�TXDOVHYRO�$GPLQLVWUDFLy�3~EOLFD�TXH�KR�VROÂOLFLWL�SHU�H[HUFLU�FRPSHWqQFLHV�VREUH�OHV�
PDWHL[HV� PDWqULHV� TXH� OHV� TXH� H[HUFHL[� DTXHVWD� &RUSRUDFLy�� $TXHVW� ~OWLP� H[WUHP�
O¶KDXUj�GH�MXVWLILFDU�O¶$GPLQLVWUDFLy�TXH�KR�VROÂOLFLWL��
�
��4XDQ�KR�VROÂOLFLWL�R�KR�DXWRULW]L�OD�SHUVRQD�GLUHFWDPHQW�DIHFWDGD��

�
(O�FRQFHVVLRQDUL�GH�OHV�GDGHV�V¶REOLJDUj��SHO�VRO�IHW�GH�OD�FHVVLy��D�REVHUYDU�OHV�GLVSRVLFLRQV�
GH�OD�/OHL�2UJjQLFD���������
�
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���(O� UHVSRQVDEOH�GHO� ILW[HU�VHUj� O¶$OFDOGH�3UHVLGHQW�GH� OD�&RUSRUDFLy��VHQVH�SHUMXGLFL�GH� OD�
UHVSRQVDELOLWDW�GLUHFWD�HQ�OD�JHVWLy�GHO�PDWHL[�GHO�VHFUHWDUL�HQFDUUHJDW�GH�OD�PDWHL[D��
�
���(O�GUHW�G¶DFFpV�� UHFWLILFDFLy� L�FDQFHOÂODFLy�GH� OHV�GDGHV�G¶DTXHVW� ILW[HU��HV�SRGUDQ�H[HUFLU�
GDYDQW�OD�VHFUHWDULD�GH�O¶$MXQWDPHQW��
�
$UWLFOH����)LW[HU�GH�VHUYHLV�VRFLDOV�
�
��� /D� ILQDOLWDW� GHO� ILW[HU� GH� VHUYHLV� VRFLDOV�� pV� HO� WUDFWDPHQW� PHFDQLW]DW� GH� OD� JHVWLy� GHOV�
H[SHGLHQWV�GH�6HUYHLV�6RFLDOV��SHU�WHQLU�XQ�FRQWURO�L�PDQWHQLPHQW�FRQVWDQW�L� LPPHGLDW�GH�OD�
VHYD�IRUPDFLy��DOWHV��EDL[HV�L�DOWHUDFLRQV�GHOV�PDWHL[RV��DL[t�FRP�XQD�FRQVXOWD�UjSLGD�L�HILFDo�
L�XQD�UDFLRQDOLW]DFLy�G¶HVIRUoRV�HQWUH�WRWHV�OHV�DGPLQLVWUDFLRQV�LPSOLFDGHV��
�
��� /HV� SHUVRQHV� VREUH� OHV� TXH� V¶REWLQGUj�GDGHV�SHU� DTXHVW� ILW[HU� VHUDQ� WRWHV�DTXHOOHV� OHV�
FRQGLFLRQV�TXH�HQ�FDGD�PRPHQW�UHTXHUHL[L�OD�OHJLVODFLy�DSOLFDEOH��L�TXH�VROÂOLFLWLQ��R�HVWLJXLQ�
LQFORVHV�HQ�OD�WUDPLWDFLy�G¶H[SHGLHQWV�GH�VHUYHLV�VRFLDOV��
�
(O�SURFHGLPHQW�GH�UHFROOLGD�G¶LQIRUPDFLy�VHUj�SHU�GHFODUDFLy�GHOV�PDWHL[RV�LQWHUHVVDWV��R�SHU�
DYHULJXDFLRQV�GHOV�UHVSRQVDEOHV�GHO�QHJRFLDW�R�DXWRULWDWV�PXQLFLSDOV��
�
���(Q�DTXHVW�ILW[HU�KL�FRQVWDUDQ�OHV�GDGHV�SHUVRQDOV�GH�OHV�SHUVRQHV�TXH�VROÂOLFLWLQ�R�HVWLJXLQ�
LQFORVHV�HQ� OD� WUDPLWDFLy�G¶H[SHGLHQWV�GH� VHUYHLV� VRFLDOV� L� TXH�VLJXLQ�QHFHVVjULHV�SHU�D� OD�
JHVWLy�GHOV�PDWHL[RV��G¶DFRUG�DPE�OD�QRUPDWLYD�GH�FDGD�PRPHQW��
�
���/HV�GDGHV�G¶DTXHVW�ILW[HU�QRPpV�HV�SRGUDQ�FHGLU�HQ�HOV�VHJ�HQWV�FDVRV��
�
�� $� TXDOVHYRO� -XWMDW� R� 7ULEXQDO�� UHVSHFWH� G¶DTXHOOHV� SHUVRQHV� TXH� UHVXOWLQ� LPSOLFDGHV� R�
LQWHUHVVDGHV�HQ�XQ�SURFHGLPHQW�LQLFLDW�GDYDQW�G¶DTXHOOV��

�
��$�TXDOVHYRO�$GPLQLVWUDFLy�S~EOLFD�TXH�KR�VROÂOLFLWL�SHU�H[HUFLU�FRPSHWqQFLHV�VREUH�OHV�
PDWHL[HV� PDWqULHV� TXH� OHV� TXH� H[HUFHL[� DTXHVWD� &RUSRUDFLy�� $TXHVW� ~OWLP� H[WUHP�
O¶KDXUj�GH�MXVWLILFDU�O¶$GPLQLVWUDFLy��TXH�KR�VROÂOLFLWL��
�
��4XDQ�KR�VROÂOLFLWL�R�KR�DXWRULW]L�OD�SHUVRQD�GLUHFWDPHQW�DIHFWDGD��

�
(O�FRQFHVVLRQDUL�GH�OHV�GDGHV�V¶REOLJDUj��SHO�VRO�IHW�GH�OD�FHVVLy��D�REVHUYDU�OHV�GLVSRVLFLRQV�
GH�OD�/OHL�2UJjQLFD���������
�
���(O� UHVSRQVDEOH�GHO� ILW[HU�VHUj� O¶$OFDOGH�3UHVLGHQW�GH� OD�&RUSRUDFLy��VHQVH�SHUMXGLFL�GH� OD�
UHVSRQVDELOLWDW� GLUHFWD� HQ� OD� JHVWLy� GHO� PDWHL[� GH� O¶$VVLVWHQW�D� 6RFLDO� HQFDUUHJDW� GH� OD�
PDWHL[D��
�
���(O�GUHW�G¶DFFpV�� UHFWLILFDFLy� L�FDQFHOÂODFLy�GH� OHV�GDGHV�G¶DTXHVW� ILW[HU��HV�SRGUDQ�H[HUFLU�
GDYDQW�HO�QHJRFLDW�GH�6HUYHLV�6RFLDOV�GH�O¶$MXQWDPHQW��
�
'LVSRVLFLy�ILQDO�
�
$TXHVWD�RUGHQDQoD�HQWUDUj�HQ�YLJRU�HO�GLD�GH� OD�VHYD�SXEOLFDFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH� OD�
3URYtQFLD��
�
'LVSRVLFLy�DGGLFLRQDO��4XDOLILFDFLy�GH�OHV�FHVVLRQV�GH�GDGHV��
�
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��� /HV� GDGHV� TXH� ILJXUHQ� HQ� ILW[HUV� DXWRPDWLW]DWV� PXQLFLSDOV� KDQ� HVWDW� UHFROOLGHV� SHU� D�
ILQDOLWDWV� HVSHFtILTXHV� YLQFXODGHV� D� OD� SURWHFFLy� G¶XQ� Ep� MXUtGLF� FRQFUHW� L� OD� VHYD� FHVVLy�
~QLFDPHQW� SRW� VHU� DXWRULW]DGD� SHU� D� DFWXDFLRQV� S~EOLTXHV� TXH� YHUVLQ� VREUH� HO� PDWHL[� Ep�
MXUtGLF��GH�IRUPD�TXH�OD�SRVVLEOH�UHOOHYjQFLD�LQGLUHFWD�GH�OHV�PDWHL[HV�GDGHV�SHU�D�XQD�DOWUD�
DFWXDFLy�S~EOLFD�QR�OHJLWLPD�OD�VHYD�FHVVLy��
�
���(Q�FDV�TXH�OD�QRUPD�OHJLWLPDGRUD�GH�OD�UHFROOLGD�GH�GDGHV�SHUPHWL�DOWUHV�XVRV�G¶DTXHVWHV�
SHU�D� OD�SURWHFFLy�GH�EpQV� MXUtGLFV�GLIHUHQWV�� OD�FHVVLy�QRPpV�VHUj�SRVVLEOH�VL� O¶DGPLQLVWUDW�
TXHGD�H[SUHVVDPHQW�DGYHUWLW�TXH�OHV�GDGHV�SRGHQ�VHU�HPSUDGHV�DPE�DTXHVWD�GHVWLQDFLy��


