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$UWLFOH���2EMHFWH�
�
/D�SUHVHQW�RUGHQDQoD�Wp�SHU�REMHFWH�UHJXODU�OD�JHVWLy�FRQWURODGD�GH�WHUUHV��HQGHUURFV��UXQHV�L�
UHVLGXV�GH� OD� FRQVWUXFFLy�JHQHUDWV�HQ� OHV�REUHV�G
HQGHUURFDPHQW�� FRQVWUXFFLy� L�H[FDYDFLy��
TXH�HV�GHVWLQHQ�DO�VHX�DEDQGRQDPHQW��HVWDEOLQW�XQD�UHJXODFLy�DGGLFLRQDO�D�OD�G
DWRUJDPHQW�
GH�OHV�OOLFqQFLHV�PXQLFLSDOV�G
REUHV��
�
$UWLFOH����¬PELW�G
DSOLFDFLy�
�
$TXHVWD�2UGHQDQoD�pV�G
HVWULFWH�FRPSOLPHQW�HQ�WRW�HO�WHUPH�PXQLFLSDO�GH������R�FRPDUFD�GH�
�����HQ�HO�FDV�TXH�HO�&RQVHOO�&RPDUFDO�WLQJXL�FRPSHWqQFLHV�GHOHJDGHV���
�
$UWLFOH����'HILQLFLRQV�
�
���$�O
REMHFWH�G
DTXHVWD�2UGHQDQoD�OHV�WHUUHV�L�UXQHV�HV�FODVVLILTXHQ�HQ��
�

D��'
HQGHUURFV��PDWHULDOV� L� VXEVWjQFLHV� TXH� V
REWHQHQ� GH� O
RSHUDFLy� G
HQGHUURFDPHQW�
G
HGLILFLV��LQVWDOÂODFLRQV�L�REUD�GH�IjEULFD�HQ�JHQHUDO��
�
E��'H�OD�FRQVWUXFFLy��PDWHULDOV�L�VXEVWjQFLHV�GH�UHEXLJ�TXH�V
RULJLQHQ�HQ�O
DFWLYLWDW�GH�OD�
FRQVWUXFFLy��
�
F��'
H[FDYDFLy��WHUUHV��SHGUD�R�DOWUHV�PDWHULDOV�TXH�V
RULJLQHQ�HQ�O
DFWLYLWDW�G
H[FDYDFLy�
GHO�VzO��

�
���$�OD�YHJDGD��HV�FRQVLGHUHQ�WUHV�VXSzVLWV�EjVLFV�G
REUD��
�

D�� 2EUD� G
HQGHUURFDPHQW�� pV� O
REUD� VXEMHFWH� D� OOLFqQFLD�PXQLFLSDO� RQ� ~QLFDPHQW� V
KD�
G
HQGHUURFDU�XQ�HGLILFL�R�FRQVWUXFFLy�SUHH[LVWHQW��
�
E�� 2EUD� GH� QRYD� FRQVWUXFFLy�� pV� O
REUD� VXEMHFWD� D� OOLFqQFLD� PXQLFLSDO� TXH� JHQHUD�
UHVLGXV� GHULYDWV� GH� O
DFWLYLWDW� GH� OD� FRQVWUXFFLy�� IUXLW� GH� O
H[FDYDFLy� HQ� HO� VzO� R� GHO�
UHEXLJ��
�
F��2EUD�PHQRU��pV�O
REUD�FRUUHVSRQHQW�D�SHWLWHV�UHIRUPHV�G
LPPREOHV�TXH�QR�VXSRVHQ�
HO�WRWDO�HQGHUURFDPHQW�L�R�OHV�TXH�QR�SUHFLVLQ�GH�SURMHFWH�WqFQLF�L�HVWLJXLQ�VXEMHFWHV�D�
XQD�OOLFqQFLD�G
REUHV�PHQRUV��

�
$UWLFOH����5HJXODFLy�JHQHUDO�
�
���(Q�O
DWRUJDPHQW�GH�OHV�QRYHV�OOLFqQFLHV�G
REUHV�G
HQGHUURFDPHQW�R�GH�QRYD�FRQVWUXFFLy��HV�
GHWHUPLQDUj� XQD� JDUDQWLD� R� ILDQoD� SHU� D� UHVSRQGUH� TXH� DTXHVWV� PDWHULDOV� UHVLGXDOV� VyQ�
JHVWLRQDWV�HQ�LQVWDOÂODFLRQV�DXWRULW]DGHV�SHU�D�OD�VHYD�UHFHSFLy��
�
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���7DPEp�HV�GHWHUPLQDUDQ�HOV�FRVWRV�RULJLQDWV�SHU�OD�JHVWLy�L�R�WUDQVSRUW�GH�OHV�WHUUHV�L�UXQHV�
G
REUHV�G
HQGHUURFDPHQW��REUHV�GH�QRYD�FRQVWUXFFLy�L�REUHV�PHQRUV��TXH�HO�VROÂOLFLWDQW�KDXUj�
GH�VDWLVIHU�G
DFRUG�DPE�HO�VLVWHPD�GH�SDJDPHQW�GHWHUPLQDW�D�O
DUWLFOH���G
DTXHVWD�RUGHQDQoD��
�
$UWLFOH����3URFHGLPHQW�
�
��� (O� VROÂOLFLWDQW� G
XQD� OOLFqQFLD� G
REUHV� G
HQGHUURFDPHQW� L�R� GH� QRYD� FRQVWUXFFLy�� KDXUj�
G
LQFRUSRUDU�HQ�OD�GRFXPHQWDFLy�WqFQLFD�XQD�YDORUDFLy�GHO�YROXP�SUHYLVLEOH�GH�JHQHUDFLy�GH�
WHUUHV� L� UXQHV��$TXHVWD�SUHYLVLy�VHUj�YHULILFDGD�GLQV�GHO�SURSL�WUjPLW�GH�OD� OOLFqQFLD��SHU�SDUW�
GHOV�6HUYHLV�WqFQLFV�PXQLFLSDOV��R�FRPDUFDOV��HQ�HO�VHX�FDV���
�
���$PE�SRVWHULRULWDW�D�O
DWRUJDPHQW�GH�OD�OOLFqQFLD�PXQLFLSDO�TXH�LPSOLTXL�SURGXFFLy�GH�UXQHV�L�
WHUUHV��MD�VLJXL�G
REUHV��G
HQGHUURFV��G
H[FDYDFLRQV�������HO�VROÂOLFLWDQW�KDXUj�GH�FRPSOLPHQWDU�
HOV�WUjPLWV�VHJ�HQWV��
�

D��4XDQ�OD�LQVWDOÂODFLy�GH�WUDFWDPHQW�GH�WHUUHV�L�UXQHV��VLJXL�GH�FDUjFWHU�S~EOLF��SRW�VHU�
KR� G
jPELW� PXQLFLSDO� R� VXSUDPXQLFLSDO��� HO� VROÂOLFLWDQW� DGTXLULUj� XQ� QRPEUH� GH� YDOV�
FRUUHVSRQHQW� DO� YROXP� SUHYLVW� GH� WHUUHV� L� UXQHV�� WHQLQW� OD� SRVVLELOLWDW� G
DGTXLULU�ORV�
JUDGXDOPHQW�HQ�IXQFLy�GH�OHV�VHYHV�QHFHVVLWDWV�GH�JHVWLy��
�
(OV�YDOV�KDXUDQ�GH�VHJHOODU�VH�HQ�OD�LQVWDOÂODFLy�GH�JHVWLy�DXWRULW]DGD�GHWHUPLQDGD�SHU�
O
$MXQWDPHQW��L�SUHVHQWDU�VH�SRVWHULRUPHQW�SHU�D�OD�UHFXSHUDFLy�GH�OD�ILDQoD�WDO�L�FRP�HV�
GHWHUPLQD�HQ�O
DUWLFOH��q��G
DTXHVWD�2UGHQDQoD��
�
E�� 4XDQ� OD� LQVWDOÂODFLy� GH� WUDFWDPHQW� GH� WHUUHV� L� UXQHV� VLJXL� GH� FDUjFWHU� SULYDW��
GHJXGDPHQW�DXWRULW]DGD��HO�VROÂOLFLWDQW�KDXUj�G
DERQDU�HO�SUHX�FRUUHVSRQHQW�SHU�DO�VHX�
WUDFWDPHQW�L�REWHQLU�QH�OD�VHYD�MXVWLILFDFLy�GRFXPHQWDO��
�
(Q�DPEGyV�FDRV�HO�VROÂOLFLWDQW�KDXUj�GH�FRQVWLWXLU�ILDQoD�SHU�D�IDFLOLWDU�OD�FRUUHFWD�JHVWLy�
GH�OHV�WHUUHV�L�UXQHV��

�
���(VWDUDQ�H[HPSWHV�GH�SUHVWDFLy�GH�OD�ILDQoD�OHV�HPSUHVHV�GH�OD�FRQVWUXFFLy�TXH�JHVWLRQLQ�
HOV�UHVLGXV�HQ�SODQWHV�DXWRULW]DGHV�GH�OD�VHYD�WLWXODULWDW�R�GH�WLWXODULWDW�GH�OHV�RUJDQLW]DFLRQV�
HPSUHVDULDOV�GHO�VHFWRU�GH�OD�FRQVWUXFFLy�GH�OD�TXDO�VLJXL�PHPEUH��7DPEp�HVWDUDQ�H[HPSWHV�
VL�OD�SODQWD�pV�GH�WLWXODULWDW�GH�O
HQV�ORFDO�TXH�DWRUJD�OD�OOLFqQFLD��
�
��� (Q� TXDOVHYRO� GHOV� VXSzVLWV� HVPHQWDWV�� V
KDXUj� GH� FRPSWDU� DPE� OD� FRUUHVSRQHQW�
DXWRULW]DFLy�PXQLFLSDO�L�DFUHGLWDU�OD�FRUUHFWD�JHVWLy�GDYDQW�OD�-XQWD�GH�5HVLGXV�TXDQ�DTXHVWD�
DL[t�KR�UHTXHUHL[L��
�
$UWLFOH����'HWHUPLQDFLy�GHOV�FRVWRV�L�JDUDQWLHV�
�
���/
LPSRUW�GH� OD� ILDQoD�SHU�D�JDUDQWLU� OD�FRUUHFWD�JHVWLy�GH� OHV� WHUUHV� L� UXQHV�TXHGD� IL[DGD�
G
DFRUG�DPE�OD�GLVSRVLFLy�DGGLFLRQDO�SULPHUD�GHO�'HFUHW�����������GH����GH�MXOLRO��UHJXODGRU�
GHOV�HQGHUURFV�L�DOWUHV�UHVLGXV�GH�OD�FRQVWUXFFLy��HQ�OHV�TXDQWLHV�VHJ�HQWV��
�

D��5HVLGXV� G
HQGHUURFV� L� GH� OD� FRQVWUXFFLy�� ������ SWHV�7Q� GH� UHVLGXV� SUHYLVWRV� HQ� HO�
SURMHFWH��DPE�XQ�PtQLP�GH��������SWHV��
�
E��5HVLGXV�G
H[FDYDFLRQV������SWHV�7Q��DPE�XQ�PtQLP�GH��������SWHV��L�XQ�Pj[LP�GH���
PLOLRQV�GH�SHVVHWHV��

�
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(Q� DTXHOOV� FDVRV� HQ� TXH� HV� GHPRVWUL� OD� GLILFXOWDW� SHU� D� SUHYHXUH� HO� YROXP� GH� UHVLGXV�� OD�
ILDQoD�HV�FDOFXODUj�HQ�EDVH�DOV�SHUFHQWDWJHV�VHJ�HQWV��D�DSOLFDU�VREUH�HO�SUHVVXSRVW�WRWDO�GH�
O
REUD��
�

��2EUHV�G
HQGHUURFDPHQW��������
��2EUHV�GH�QRYD�FRQVWUXFFLy��������
��2EUHV�G
H[FDYDFLy��������

�
(Q�TXDOVHYRO�FDV��O
LPSRUW�UHVXOWDQW�GH�O
DSOLFDFLy�G
DTXHVW�SHUFHQWDWJHV�QR�SRGUj�VHU�LQIHULRU�
DOV�PtQLPV�R�VXSHULRU�DOV�Pj[LPV�IL[DWV�HQ�HO�'HFUHW�����������
�
���/D�ILDQoD�VHUj�FRQVWLWXwGD�SHO�VROÂOLFLWDQW�D�IDYRU�GH�O
$MXQWDPHQW�HQ�HO�PRPHQW�G
REWHQLU�OD�
OOLFqQFLD�G
REUHV�G
DFRUG�DPE�OD�YDORUDFLy�GHO�YROXP�SUHYLVLEOH�GH�JHQHUDFLy�GH�WHUUHV�L�UXQHV�
LQFRUSRUDW�D� OD�GRFXPHQWDFLy� WqFQLFD�GH� OD�VROÂOLFLWXG�GH� OOLFqQFLD�G
REUHV�G
HQGHUURFDPHQW��
GH�QRYD�FRQVWUXFFLy��L�R�G
H[FDYDFLy�L��HQ�FDV�GH�TXH�HV�GHPRVWUL�OD�GLILFXOWDW�SHU�D�SUHYHXUH�
HO� YROXP� GH� UHVLGXV�� OD� TXDQWLD� GH� OD� ILDQoD� HV� FDOFXODUj� VREUH� OD� EDVH� GHOV� SHUFHQWDWJHV�
HVPHQWDWV�D�O
DSDUWDW�DQWHULRU��
�
/
DGPLQLVWUDFLy�SRGUj�UHTXHULU�DO�VROÂOLFLWDQW��TXDQ�GHWHFWL�DOJXQ�GHIHFWH�GH�OD�EDVH�GH�FjOFXO��
OD�FRQVWLWXFLy�GH� OD�UHVWD�GH� OD�ILDQoD�FRUUHVSRQHQW�D�OD�GLIHUHQFLD�UHVXOWDQW�GHO�SUHVVXSRVW��
/D�ILDQoD�SRGUj�IHU�VH�HIHFWLYD�SHO�VROÂOLFLWDQW�SHOV�PLWMDQV�VHJ�HQWV��
�

D��'LSzVLW�HQ�GLQHU�HIHFWLX�R�HQ�YDORUV�S~EOLFV�D�OD�&DL[D�*HQHUDO�GH�'LSzVLWV�R�HQ�OHV�
VHYHV�VXFXUVDOV�R��HQ�HO�VHX�FDV��D�OD�&RUSRUDFLy�R�(QWLWDW�LQWHUHVVDGD��
�
E�� $YDO� R� ILDQoD� GH� FDUjFWHU� VROLGDUL� SUHVWDW� SHU� XQ� %DQF� R� EDQTXHU� HQUHJLVWUDW�
RILFLDOPHQW�� SHU� XQD� &DL[D� G
HVWDOYLV� &RQIHGHUDGD�� &DL[D� 3RVWDO� G
HVWDOYL� R� SHU�
&RRSHUDWLYHV�GH�&UqGLW�TXDOLILFDGHV��

�
$UWLFOH����5qJLP�GH�JHVWLy��
�
(Q�OORF�GH�OOLXUDPHQW�GH�OHV�WHUUHV�L�UXQHV�VHUj�LQGLFDW�HQ�OD�OOLFqQFLD�L�SRGUj�HIHFWXDU�VH�GH�
OHV�VHJ�HQWV�PDQHUHV��
�

D�� 'LUHFWDPHQW� DOV� FRQWHQLGRUV� FROÂORFDWV� G
DFRUG� D� OHV� RUGHQDQFHV� PXQLFLSDOV� R�
FRPDUFDOV� FRUUHVSRQHQWV�� TXH� KDXUDQ� HVWDW� FRQWUDFWDWV� SHO� SURSLHWDUL�� SURGXFWRU� R�
SRVVHwGRU� GHOV� UHVLGXV�� L� TXH�SRVWHULRUPHQW� VHUDQ� WUDQVSRUWDWV� DO� GLSzVLW� FRQWURODW� GH�
UXQHV�DXWRULW]DW��
�
E�� 'LUHFWDPHQW� D� OHV� LQVWDOÂODFLRQV� GH� JHVWLy� DXWRULW]DGHV� �jUHHV� G
DSOHF� SURYLVLRQDO��
GLSzVLW� FRQWURODW�� SODQWD� GH� UHFLFODWJH�� MD� VLJXLQ� PXQLFLSDOV�� VXSUDPXQLFLSDOV� R�
FRPDUFDOV�� PLWMDQoDQW� HO� SDJDPHQW� GHO� SUHX� FRUUHVSRQHQW� HQ� HOV� FDVRV� TXH� DL[t�
SURFHGHL[L��

�
$UWLFOH����([FOXVLRQV�
�
���1R�HV�FRQVLGHUDUDQ�UHVLGXV�GHVWLQDWV�D�O
DEDQGRQDPHQW��OHV�WHUUHV�R�PDWHULDOV�SURFHGHQWV�
G
H[FDYDFLRQV� TXH� KDJLQ� G
pVVHU� UHXWLOLW]DWV� FRP� D� UHEOLPHQW� SHU� D� XQD� DOWUD� REUD� R� ~V�
DXWRULW]DW��(Q�DTXHVW�VHQWLW��HO� WLWXODU�GH� OD� OOLFqQFLD�TXHGDUj�H[HPSW�GHO�SDJDPHQW�GHO�SUHX�
FRUUHVSRQHQW��L�HQ�FRQVHT�qQFLD�GH�OD�SUHVHQWDFLy�GHOV�FRPSURYDQWV�MXVWLILFDWLXV��
�
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(Q�TXDOVHYRO�FDV��V
KDXUj�GH�FRPSWDU�DPE�OD�FRUUHVSRQHQW�DXWRULW]DFLy�PXQLFLSDO�L�DFUHGLWDU�
OD�FRUUHFWD�JHVWLy�GDYDQW�OD�-XQWD�GH�5HVLGXV�TXDQ�DTXHVWD�DL[t�R�UHTXHUHL[L��
�
$UWLFOH����5HWRUQ�GH�OD�ILDQoD�
�
/
LPSRUW�GH�OD�ILDQoD�VHUj�UHWRUQDW�TXDQ�V
DFUHGLWL�GRFXPHQWDOPHQW�TXH�OD�JHVWLy�V
KD�HIHFWXDW�
DGHTXDGDPHQW�� (Q� DTXHVW� VHQWLW� VHUj� SUHFHSWLYD� OD� SUHVHQWDFLy� GHOV� FRPSURYDQWV�
MXVWLILFDWLXV�GHO�SDJDPHQW�GHO�SUHX�FRUUHVSRQHQW��
�
$UWLFOH�����([HFXFLy�GH�OD�ILDQoD�
�
(O�QR�FRPSOLPHQW�GH�OHV�GHWHUPLQDFLRQV�G
DTXHVWD�2UGHQDQoD�HQ�TXDQ�D�OD�FRUUHFWD�JHVWLy�
GH�OHV�WHUUHV�L�UXQHV��VHUj�PRWLX�GH�O
H[HFXFLy�GH�OD�ILDQoD�SHU�SDUW�GH�O
$MXQWDPHQW�SHU�DFWXDU�
VXEVLGLjULDPHQW�� LQGHSHQGHQWPHQW� GH� OHV� VDQFLRQV� TXH� SXJXLQ� DSOLFDU�VH� G
DFRUG� DO� UqJLP�
VDQFLRQDGRU�SUHYLVW�D�OD�/OHL��������GH����GH�MXOLRO�UHJXODGRUD�GH�UHVLGXV��
�&$3Ë72/�,,��5(*,0�6$1&,21$'25�,�',6&,3/,1$5,�
�
$UWLFOH������
�
&RQVWLWXLUj� LQIUDFFLy� WRWD� DFWXDFLy� TXH� YXOQHUL� OHV� SUHVFULSFLRQV� FRQWLQJXGHV� HQ� DTXHVWD�
RUGHQDQoD�L�UHVWDUj�VXEMHFWD�D�OD�LPSRVLFLy�GH�OHV�VDQFLRQV�FRUUHVSRQHQWV��
�
$UWLFOH�����
�
(V�FRQVLGHUDUDQ�LQIUDFFLRQV�GH�OD�SUHVHQW�RUGHQDQoD�OHV�SUHYLVWHV�D�OD�/OHL��������GH����GH�
MXOLRO�UHJXODGRUD�GH�UHVLGXV��L�VHUDQ�VDQFLRQDGHV�G
DFRUG�DPE�HO�UqJLP�VDQFLRQDGRU�SUHYLVW�DO�
PDWHL[�WH[W�OHJDO��
�
/D� TXDQWLD� GH� OD�PXOWD� pV� FRP�D�PtQLP�GH��������SWHV� ILQV� D� ����������GH�SWHV�� �FRP�D�
Pj[LP�SHU�D�OHV�VDQFLRQV�PROW�JUHXV��HQ�HO�FDV�GH�PXQLFLSLV�GH�PHQ\V�GH��������KDELWDQWV�L�
ILQV� D� ����������� GH� SWHV�� �FRP� D� Pj[LP� SHU� D� OHV� VDQFLRQV� PROW� JUHXV�� HQ� HO� FDV� GHOV�
PXQLFLSLV�GH�PpV�GH��������KDELWDQWV��
�
$UWLFOH�����
�
/HV�LQIUDFFLRQV�HV�TXDOLILTXHQ�HQ��OOHXV��JUHXV�L�PROW�JUHXV��/D�VHYD�TXDOLILFDFLy�HV�IDUj�WHQLQW�
HQ�FRPSWH�HOV�FULWHULV�FRQWLQJXWV�D�OD�OOHL��������GH����GH�MXOLRO�UHJXODGRUD�GH�UHVLGXV��DUWV��
���L�����D�PpV�GHOV�VHJ�HQWV��
�

D��/D�PDMRU�R�PHQRU�WUDQVFHQGqQFLD�GH�OD�LQIUDFFLy��
�
E��(O�SHUMXGLFL�RFDVLRQDW�DOV�LQWHUHVVRV�JHQHUDOV��
�
F��/D�UHLWHUDFLy�SHU�SDUW�GH�O
LQIUDFWRU��
�
G��(O�EHQHILFL�TXH�KDJL�DSRUWDW�D�O
LQIUDFWRU��
�
H��4XDOVHYRO�DOWUH�FLUFXPVWjQFLD�FRQFRUUHQW�TXH� LQFLGHL[L�HQ�HO�JUDX�GH�FXOSDELOLWDW�GH�
O
LQIUDFWRU��
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�
$UWLFOH������
�
/HV�VDQFLRQV�SHU�LQIUDFFLRQV�SUHYLVWHV�HQ�DTXHVWD�RUGHQDQoD�QR�HV�SRGHQ�LPSRVDU�VL�QR�HQ�
YLUWXW�GH�OD�LQFRDFLy�GHO�FRUUHVSRQHQW�H[SHGLHQW�VDQFLRQDGRU�TXH�HV�WUDPLWDUj�G
DFRUG�DPE�HO�
TXH� SUHYHX� HO� PDUF� QRUPDWLX� YLJHQW� �OOHL� �������� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� 5'�
����������TXH�DSURYD�HO�UHJODPHQW�VDQFLRQDGRU�L�GLVSRVLFLRQV�FRQFRUGDQWV���
�
$UWLFOH������
�
6HUDQ�UHVSRQVDEOHV�GH�OD�FRPLVVLy�G
LQIUDFFLRQV�OHV�SHUVRQHV��ItVLTXHV�R�MXUtGLTXHV��TXH��SHU�
DFFLy� R� RPLVVLy�� FRQWUDYLQJXLQ� DOOz� TXH� VHJRQV� O
DUWLFOH� ��� HV� FRQVLGHUDUj� LQIUDFFLy� GH� OD�
SUHVHQW�RUGHQDQoD��
�
$UWLFOH������
�
6L� O
DFWXDFLy�UHDOLW]DGD�SHU� O
LQIUDFWRU�VXSRVD�ULVF�SRWHQFLDO�SHU� OD�VDOXW�GH�OHV�SHUVRQHV��SHO�
PHGL�DPELHQW��R�SHU�TXDOVHYRO�GHOV�EHQV� MXUtGLFV�DPSDUDWV�SHU� OD� OHJLVODFLy�SHQDO�R� LPSOLFD�
XQD�PDQLIHVWD�GHVREHGLqQFLD�GH� OHV�GH� O
DXWRULWDW� ORFDO�� O
$GPLQLVWUDFLy�PXQLFLSDO�FXUVDUj� OD�
FRUUHVSRQHQW� GHQ~QFLD� GDYDQW� OD� MXULVGLFFLy� RUGLQjULD� L�� VL� V
HVFDX�� HQ� GRQDUj� FRPSWH� DO�
0LQLVWHUL�)LVFDO��
�
$UWLFOH������
�
(Q�HO�FDV�GH�YXOQHUDFLy�GH�OHV�GLVSRVLFLRQV�GH�OD�SUHVHQW�RUGHQDQoD�L�DPE�LQGHSHQGqQFLD�GH�
OD�LPSRVLFLy�GH�OHV�PXOWHV�SURFHGHQWV��O
$GPLQLVWUDFLy�0XQLFLSDO��DPE�OD�ILQDOLWDW�GH�UHVWDXUDU�
HOV� HVSDL� PDOPHVRV� DPE� PRWLX� GH� OHV� LQIUDFFLRQV� FRPHVHV�� SRGUj� DGRSWDU� OHV� PHVXUHV�
VHJ�HQWV��
�

D�� 6XVSHQGUH� SURYLVLRQDOPHQW� HOV� WUHEDOOV� G
DERFDPHQW� TXH� FRQWUDGLJXLQ� OHV�
GLVSRVLFLRQV�G
DTXHVW�UHJODPHQW�R�VLJXLQ�LQGHJXGDPHQW�UHDOLW]DGHV��
�
E�� 5HTXHULU� D� O
LQIUDFWRU� SHU� TXq� HQ� HO� WHUPLQL� DWRUJDW�� LQWURGXHL[L� OHV� UHFWLILFDFLRQV�
QHFHVVjULHV�SHU�DMXVWDU�OHV�D�OHV�FRQGLFLRQV�GHO�SHUPtV�R�D�OHV�SUHVFULSFLRQV�G
DTXHVWD�
RUGHQDQoD��L�R�HQ�HO�VHX�FDV��SURFHGLU�DO�UHVWDEOLPHQW�GHOV�HVSDLV�GHJUDGDWV��
�
F�� 2UGHQDU� O
DSOLFDFLy� GH� OHV� PHVXUHV� WqFQLTXHV� DGHTXDGHV� TXH� JDUDQWHL[LQ� HO�
FRPSOLPHQW� GH� OHV� SUHVFULSFLRQV� G
DTXHVWD� RUGHQDQoD�� L� HQ� JHQHUDO�� GH� OD� OHJLVODFLy�
YLJHQW�HQ�OD�PDWqULD��
�
G�� 2UGHQDU� OD� UHSRVLFLy� GHOV� GDQ\V� L� SHUMXGLFLV� RFDVLRQDWV� D� OHV� LQVWDOÂODFLRQV� R�
TXDOVHYRO�DOWUH�Ep�GHO�GRPLQL�S~EOLF�TXH�HQ�UHVXOWL�DIHFWDW��
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(OV�WLWXODUV�GH�OHV�DFWLYLWDWV�L�R�REUHV�SURGXFWRUHV�GH�WHUUHV�R�UXQHV�LQLFLDGHV�DPE�DQWHULRULWDW�
D�O
HQWUDGD�HQ�YLJRU�G
DTXHVWD�RUGHQDQoD��SHQGHQWV�HQFDUD�GH�OD�VHYD�JHVWLy��WRW�L�QR�KDYHU�
FRQVWLWXwW� OHV� ILDQFHV� FRUUHVSRQHQWV�� HVWDQ� REOLJDWV� D� UHDOLW]DU�OD� GH� PDQHUD� DGHTXDGD� L�
SRGUDQ�VHU�UHTXHULWV�SHU�O
$MXQWDPHQW��HQ�TXDOVHYRO�PRPHQW�L�SHU�WDO�TXH�DL[t�KR�DFUHGLWLQ��
�
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/D�SUHVHQW�RUGHQDQoD�HQWUDUj�HQ�YLJRU�HQ�HOV� WHUPHV�GH� O
DUW��������GH� OD�/H\���������GH���
G
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