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�
$UWLFOH����)LQDOLWDW���
���/D�SUHVHQW�2UGHQDQoD� Wp�FRP�D�REMHFWLX�HVSHFtILF� UHJXODU�TXH� OD�JHVWLy� L� O
DSOLFDFLy�GHOV�
UHVLGXV�DJUtFROHV�L�UDPDGHUV�L�HOV�SURFHGHQWV�GHO�WUDFWDPHQW�GH�OHV�DLJ�HV�UHVLGXDOV�TXH�HV�
JHQHUHQ�R�RULJLQHQ�HQ� O
jPELW�GHO� WHUPH�PXQLFLSDO�G¶8OOGHFRQD�V
HIHFWXwQ�HQ� OHV�FRQGLFLRQV�
DGHTXDGHV�L�FRQIRUPH�D�OD�QRUPDWLYD�YLJHQW���
���4XHGD�SURKLELGD� O
DSOLFDFLy�GH� IHPV��SXULQV��/HV�GHMHFFLRQV�DQLPDOV��RULQD� L�H[FUHPHQWV�
VzOLGV���DPE�UHVWHV�GH�MDo��DOLPHQWV�L�DLJXD�HQ�TXDQWLWDWV�YDULDEOHV��TXH�UHVXOWHQ�GHO�VLVWHPD�
SURGXFWLX�GHOV�DQLPDOV�L�TXH�SUHVHQWHQ�FRQVLVWqQFLD�IOXLGD�R�SDVWRVD��L�IDQJV�GH�GHSXUDGRUD�
SURGXwWV�SHU�DFWLYLWDWV�DJUtFROHV� L� UDPDGHUHV�TXH�HV�GHVHQYROXSLQ� IRUD�GHO� WHUPH�PXQLFLSDO�
G¶8OOGHFRQD���
$UWLFOH����0DUF�OHJDO���

�$PE�FDUjFWHU�JHQHUDO�pV�G
DSOLFDFLy�OD�/OHL��������GH����GH�MXOLRO�GH�������5HJXODGRUD�GH�
JHVWLy�GHOV�UHVLGXV�D�&DWDOXQ\D��'2*&�GH������������

�(Q�VHX�DUWLFOH���H[FORX�GH� O
DSOLFDFLy�G
DTXHVWD�/OHL�HOV� UHVLGXV�G
H[SORWDFLRQV�DJUtFROHV� L�
UDPDGHUHV� TXH� QR� VLJXLQ� SHULOORVRV� L� V
XWLOLW]LQ� H[FOXVLYDPHQW� HQ� HO� PDUF� GH� O
H[SORWDFLy�
DJUjULD���

� 3HU� D� DTXHVWV� FDVRV� pV� G
DSOLFDFLy� HO� 'HFUHW� ���������� G
�� G
DJRVW�� GH� JHVWLy� GH� OHV�
GHMHFFLRQV�UDPDGHUHV�D�&DWDOXQ\D���

� (Q� HO� FDV� GHOV� IDQJV� GH� GHSXUDGRUD�� pV� G
DSOLFDFLy� HO� 5HLDO� 'HFUHW� ����������� GH� ���
G
RFWXEUH��TXH�UHJXOD�OD�XWLOLW]DFLy�GHOV�OORWV�GH�GHSXUDFLy���

�3HU�DO�FDStWRO�GH�OHV�VDQFLRQV�pV�G
DSOLFDFLy�tQWHJUDPHQW�HO�7tWRO�WHUFHU�GH�OD�/OHL���������GH�
���GH�MXOLRO�GH�������UHJXODGRUD�GH�OD�JHVWLy�GHOV�UHVLGXV�D�&DWDOXQ\D��TXH�HVWDEOHL[�HO�UqJLP�
G
LQIUDFFLRQV�L�VDQFLRQV��PHVXUHV�FDXWHODUV�L�HO�SURFHGLPHQW�VDQFLRQDGRU���
&$3,72/� ,,�� Ò6� (1� /
$*5,&8/785$� ,� $3/,&$&,2� '(/6� 385,16�352&('(176�'
(;3/27$&,216�5$0$'(5(6���
�
$UWLFOH����2EOLJDFLRQV�GH�OHV�H[SORWDFLRQV�UDPDGHUHV���
��� (Q� FRPSOLPHQW� GH� O
DUWLFOH� ����� GHO� 'HFUHW� ���������� OHV� H[SORWDFLRQV� UDPDGHUHV� TXH�
V
XELTXLQ� HQ� HO� WHUPH� PXQLFLSDO� KDXUDQ� GH� GLVSRVDU� L� G
DSOLFDU� XQ� 3OD� GH� *HVWLy� GH� OHV�
GHMHFFLRQV�UDPDGHUHV�SHU�WDO�G
DFUHGLWDU�QH�OD�VHYD�FRUUHFWD�JHVWLy�L�HVWDU�DO�FRUUHQW�GH�WRWHV�
OHV�REOLJDFLRQV�OHJDOV�TXH�HVWDEOHL[�O
HVPHQWDW�'HFUHW���
��� /HV� LQVWDOÂODFLRQV� UDPDGHUHV�� HQ� IXQFLy� GHO� WLSXV� G
LQVWDOÂODFLy� GH� TXq� HV� WUDFWL�� KDXUDQ�
G
HVWDU� OHJDOPHQW� UHJXODULW]DGHV�� VHJRQV� HOV� SUHFHSWHV� GH� OD� /OHL� �������� G
,QWHUYHQFLy�
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,QWHJUDO�GH�O
$GPLQLVWUDFLy�$PELHQWDO� L�HO�5HJODPHQW�TXH�OD�GHVSOHJD��'HFUHW���������GH����
GH�PDLJ����
$UWLFOH����&ULWHULV�GH�JHVWLy�GH�SXULQV���
���/HV�H[SORWDFLRQV�UDPDGHUHV�R�DJUtFROHV�HVWDQ�REOLJDGHV��VLPXOWjQLDPHQW�L�LPPHGLDWDPHQW�
D�O
DSOLFDFLy�GH�IHPV�R�SXULQV��D�UHDOLW]DU�HO�VHX�HQWHUUDPHQW��VHQVH�VROXFLy�GH�FRQWLQXwWDW���
��� (O� WUDQVSRUW� GH� IHPV� L� SXULQV� HV� IDUj� VHJRQV� OHV� FRQGLFLRQV� HVWDEOHUWHV� D� O
DUWLFOH� �� GHO�
'HFUHW�����������G
DJRVW��GH�JHVWLy�GH� OHV�GHMHFFLRQV� UDPDGHUHV��$L[t�PDWHL[��HOV�HTXLSV� L�
HOV�PLWMDQV�GH�WUDQVSRUW�KDQ�GH�JDUDQWLU�TXH�QR�HV�SURGXHL[LQ�SqUGXHV�HQ�FDS�PRPHQW��DOV�
HIHFWHV�G
HYLWDU�HO�VHX�YHVVDPHQW�D�OD�YLD�S~EOLFD�R�DOV�FDPLQV��(Q�FDV�FRQWUDUL�V
KDXULD�GH�
SURFHGLU�D�OD�VHYD�QHWHMD�LPPHGLDWD��HQ�HO�PRPHQW�HQ�TXq�IRV�GHWHFWDGD�OD�SqUGXD��GHL[DQW�
G
DERFDU�VL�OD�SqUGXD�IRV�UHLWHUDWLYD��ILQV�TXH�HO�VHX�WUDQVSRUW�HV�SXJXL�JDUDQWLU�HQ�FRQGLFLRQV���
���eV�REOLJDWzULD� OD�XWLOLW]DFLy�GH�SUjFWLTXHV� L�PDTXLQjULD�SUHSDUDGD�SHU�RFDVLRQDU�HO�PtQLP�
GH�PROqVWLHV�SHU�RORUV�L�FRQWDPLQDFLy�DWPRVIqULFD���
$UWLFOH����3URKLELFLy�HQ�OD�JHVWLy�GHOV�SXULQV���
��� ÒQLFDPHQW� SRGUDQ� DSOLFDU�VH� HQ� HO� WHUPH� PXQLFLSDO� G¶8OOGHFRQD� IHPV� L� SXULQV� TXH�
V
RULJLQLQ�GLUHFWDPHQW�SHU�H[SORWDFLRQV�DJUtFROHV� L� UDPDGHUHV�XELFDGHV�HQ�HO�PXQLFLSL� L�TXH�
HVWLJXLQ�FRUUHFWDPHQW�OHJDOLW]DGHV���
��1R�HV�SRGUj�DSOLFDU�FDS�WLSXV�GH�IHPV�L�SXULQV�HQ�OD�]RQD�IRUHVWDO��XUEDQD��LQGXVWULDO�R�VRO�
XUEDQLW]DEOH���
���7DPSRF�HV�SRGUDQ�DSOLFDU�HQ�XQ� UDGL�GH�����P��DO�YROWDQW�GHOV�SRXV�PXQLFLSDOV��PLQHV��
HQYDVDPHQWV�� EDVVHV�� GLSzVLWV� R� TXDOVHYRO� DOWUD� LQVWDOÂODFLy� GH� FDSWDFLy� G
DLJXD� SHU� DO�
VXEPLQLVWUDPHQW�S~EOLF���
��� 4XHGD� SURKLELW� IHU� FDS� DSOLFDFLy� GLUHFWDPHQW� D� SRXV�� OOHUHV� IOXYLDOV�� ULHUHV�� WRUUHQWV� R�
FXUVRV�G
DLJXD�VXSHUILFLDOV�L�HQ�XQD�]RQD�GH�����P��DO�YROWDQW���
���4XHGD�SURKLELW�DSOLFDU�SXULQV�HQ�WHUUHQ\V�VLWXDWV�D�PHQ\V�GH�����P��GHO�OtPLW�GHO�VzO�XUEj���
&$3Ë72/�,,,��)$1*6�'(�'(385$&,Ï���
�
$UWLFOH�����

�4XHGD�SURKLELGD�O
DSOLFDFLy�GH�IDQJV�GH�GHSXUDGRUD�HQ�WRW�HO�WHUPH�PXQLFLSDO���
&$3,72/�,9��,1)5$&&,216��6$1&,216�,�0(685(6�&$87(/$56��
�
$UWLFOH����&ODVVLILFDFLy�GH�OHV�LQIUDFFLRQV���

�&RQVWLWXHL[�XQD�LQIUDFFLy�O
LQFRPSOLPHQW�GHOV�DUWLFOHV�SUHYLVWRV�D�OD�SUHVHQW�2UGHQDQoD���

� /HV� LQIUDFFLRQV� FRPHVHV� SHU� LQFRPSOLPHQW� GH� O
DUWLFXODW� G
DTXHVWD� 2UGHQDQoD� HVWDQ�
FODVVLILFDGHV� FRP� D� PROW� JUHXV�� JUHXV� L� OOHXV�� 7RW� DL[z� VHQV� SHUMXGLFL� GH� OHV� LQIUDFFLRQV�
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DVVHQ\DODGHV�SHU�OD�/OHL�������GH����GH�MXOLRO��UHJXODGRUD�GHOV�UHVLGXV��R�OD�QRUPDWLYD�TXH�OD�
FRPSOHPHQWL���

�7RWV�HOV�FLXWDGDQV�HVWDQ�REOLJDWV�DO�FRPSOLPHQW�SXQWXDO�GH� OD�SUHVHQW�RUGHQDQoD� L�GH� OHV�
GLVSRVLFLRQV�FRPSOHPHQWjULHV�GH�OHV�VHYHV�IDFXOWDWV���
$UWLFOH����,QIUDFFLRQV�PROW�JUHXV���
���/
LQFRPSOLPHQW�GH�TXDOVHYRO�GH�OHV�REOLJDFLRQV�GH�OHV�H[SORWDFLRQV�UDPDGHUHV�GHVFULWHV�D�
O
DUWLFOH���GH�O
2UGHQDQoD���
���/
DEDQGRQDPHQW�R�DERFDPHQW� LQFRQWURODW�GH� IHPV��SXULQV� L� IDQJV�GH�GHSXUDFLy��VHPSUH�
TXH�V
KDJL�SURGXwW�XQ�GDQ\�R�XQ�GHWHULRUDPHQW�JUHX�SHU�DO�PHGL�DPELHQW��R�V
KDJL�SRVDW�HQ�
SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV���
���/D�YXOQHUDFLy�GH�PHVXUHV�FDXWHODUV�R�XUJHQWV�DGRSWDGHV�SHU�O
$MXQWDPHQW�SHU�WDO�G
HYLWDU�
GDQ\V�R�SHUMXGLFLV�SHU�DO�PHGL�DPELHQW���
���/
RFXOWDFLy�R�DOWHUDFLy�PDOLFLRVD�GH�GDGHV�DSRUWDGHV�DOV�H[SHGLHQWV�DGPLQLVWUDWLXV�SHU�D�OD�
REWHQFLy�G
DXWRULW]DFLRQV��SHUPLVRV�L�FRQFHVVLRQV���
$UWLFOH����,QIUDFFLRQV�JUHXV���
���$SOLFDU�HQ�HO�WHUPH�PXQLFLSDO�G¶8OOGHFRQD�IHPV�L�SXULQV�TXH�QR�V
RULJLQLQ�HQ�HO�PXQLFLSL���
���/
DSOLFDFLy�GH�IHPV�L��SXULQV�IRUD�GH�OHV�]RQHV�DXWRULW]DGHV�HQ�DTXHVWD�2UGHQDQoD���
���/¶DSOLFDFLy�GH�IHPV�L�SXULQV�HQ�GLVVDEWH��GLXPHQJH��GLHV�IHVWLXV�L�YLJtOLHV��
���/
HVFDPSDPHQW�GH�SXULQV�HQ�WHUUHQ\V�IRUD�GH�OD�]RQD�GH�FRQUHX���
���/
DSOLFDFLy�GLUHFWD�D�SRXV��OOHUHV��ULHUHV��WRUUHQWV�R�DLJ�HV�VXSHUILFLDOV��L�HQ�XQ�UDGL�LQIHULRU�
D�����P��DO�YROWDQW�GHOV�SRXV�PXQLFLSDOV��PLQHV��HQYDVDPHQWV��EDVVHV��GLSzVLWV�R�TXDOVHYRO�
DOWUD�LQVWDOÂODFLy�GH�FDSWDFLy�G
DLJXD�SHU�DO�VXEPLQLVWUDPHQW�S~EOLF���
���$SOLFDU�HQ�HO�WHUPH�PXQLFLSDO�IDQJV�SURFHGHQWV�GH�GHSXUDGRUD���
���1R� UHDOLW]DU� O
HQWHUUDPHQW� GHOV� SXULQV� GH� IRUPD� VLPXOWjQLD� L� LPPHGLDWD� D� O
DSOLFDFLy� GHOV�
PDWHL[RV���
$UWLFOH�����,QIUDFFLRQV�OOHXV���
���4XH�HV�SURGXHL[LQ�YHVVDPHQWV�D� OD�YLD�S~EOLFD�R�HQ�FDPLQV�GH�SXULQV�IUXLW�GHO�PDO�HVWDW�
GHOV�HTXLSV� L�PLWMDQV�GH� WUDQVSRUW�GHOV� IHPV��R�Ep�TXH�HQ�FDV�GH�SURGXLU�VH�YHVVDPHQWV�R�
SqUGXHV�HO�UHVSRQVDEOH�GHO�WUDQVSRUW�QR�SURFHGtV�D�OD�QHWHMD�LPPHGLDWD�GH�OD�YLD�S~EOLFD���
$UWLFOH�����&ODVVHV�GH�VDQFLRQV���
���0XOWD���
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���6XVSHQVLy�WHPSRUDO�GH�O
DFWLYLWDW�L�GH�OD�OOLFqQFLD���
���6XVSHQVLy�GHILQLWLYD�GH�O
DFWLYLWDW�L�GH�OD�OOLFqQFLD���
���3UHFLQWH�G
DSDUHOOV��YHKLFOHV�L�DOWUHV�PLWMDQV�GH�WUDQVSRUW���

� /D� PXOWD� SRW� SRUWDU� DSDUHOODGD� TXDOVHYRO� GH� OHV� DOWUHV� VDQFLRQV� TXH� V
DSOLTXHQ�� HQ� OD�
PHVXUD� HQ� TXq� FRQGLFLRQHQ� O
H[HUFLFL� GH� O
DFWLYLWDW�� VHPSUH� TXH� HV� WUDFWL� G
LQIUDFFLRQV�PROW�
JUHXV���
$UWLFOH�����*UDXV�GH�OD�PXOWD���

�/D�PXOWD�D�LPSRVDU�SHU�O
$MXQWDPHQW�Wp�WUHV�JUDXV�TXH�HV�FRUUHVSRQHQ�DPE�OHV�LQIUDFFLRQV�
OOHXV��JUHXV�L�PROW�JUHXV���
D��,QIUDFFLRQV�OOHXV��GH�����D�����HXURV��
E��,QIUDFFLRQV�JUHXV��GH��������D������HXURV��
F��,QIUDFFLRQV�PROW�JUHXV��GH���������D������HXURV��
$UWLFOH�����&ULWHULV�GH�JUDGXDFLy�GH�OHV�VDQFLRQV���

� /HV� VDQFLRQV� FRUUHVSRQHQWV� D� FDGD� FODVVH� G
LQIUDFFLy� HV� JUDGXHQ� WHQLQW� HQ� FRPSWH� HOV�
FULWHULV�REMHFWLXV�L�VXEMHFWLXV�VHJ�HQWV���
D��/
DIHFWDFLy�GH�OD�VDOXW�L�VHJXUHWDW�GH�OHV�SHUVRQHV�L�OD�TXDOLWDW�PHGLDPELHQWDO���
E��/D�JUDYHWDW�GHO�GDQ\�FDXVDW�DO�VHFWRU�DIHFWDW���
F��/D�VXSHUItFLH�DIHFWDGD���
G��/D�SRVVLELOLWDW�GH�UHSDUDFLy�R�UHVWDEOLPHQW�GH�OD�UHDOLWDW�IjFWLFD���
H��(O�EHQHILFL�GHULYDW�GH�O
DFWLYLWDW�LQIUDFWRUD���
I��(O�JUDX�GH�PDOtFLD�GHO�FDXVDQW�GH�OD�LQIUDFFLy���
J��/D�UHLQFLGqQFLD�L�UHLWHUDFLy���
$UWLFOH�����5HVSRQVDEOHV���

�6yQ�UHVSRQVDEOHV�GH�OHV�VDQFLRQV�WLSLILFDGHV�HQ�DTXHVWD�2UGHQDQoD�WRWV�DTXHOOV�TXH�KDQ�
SDUWLFLSDW� HQ� OD� FRPLVVLy� GHO� IHW� LQIUDFWRU� SHU� TXDOVHYRO� WtWRO�� VLJXLQ� SHUVRQHV� ItVLTXHV� R�
MXUtGLTXHV���

� (Q� FRQFHSWH� G
DXWRU� VyQ� UHVSRQVDEOHV� DTXHOOV� TXH� KDQ� FRPqV� GLUHFWDPHQW� L�
LPPHGLDWDPHQW� HO� IHW� LQIUDFWRU� L� WDPEp� DTXHOOV� TXH� KDQ� GRQDW� OHV� LQVWUXFFLRQV� R� RUGUHV�
QHFHVVjULHV�SHU�FRPHWUH
O���
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� /HV� SHUVRQHV� MXUtGLTXHV� WDPEp� SRGHQ� VHU� UHVSRQVDEOHV� GH� OHV� LQIUDFFLRQV� WLSLILFDGHV� HQ�
DTXHVWD�2UGHQDQoD�L�VXEVLGLjULDPHQW�HOV�VHXV�DGPLQLVWUDGRUV���

� 7DPEp� HV� FRQVLGHUD� UHVSRQVDEOH� FLYLO� VXEVLGLDUL� HO� SURSLHWDUL� GHOV� WHUUHQ\V� GHO� WHUPH�
PXQLFLSDO� TXH� DXWRULW]L� O
DSOLFDFLy� GH� SXULQV� R� IDQJV� GH� GHSXUDGRUD�� R� TXH� DXWRULW]L�
O
DERFDPHQW�LQFRQWURODW�GHOV�PDWHL[RV���
$UWLFOH�����0HVXUHV�FDXWHODUV���

�8Q�FRS�GHWHFWDGD�XQD�LQIUDFFLy�WLSLILFDGD�HQ�DTXHVWD�2UGHQDQoD��O
$OFDOGH�SRW�RUGHQDU�HQ�HO�
PDWHL[� H[SHGLHQW� L� SHU� WDO� G
HYLWDU� OD� FRQWLQXwWDW� GHO� GDQ\� DO� PHGL� DPELHQW� R� DOV� EpQV� GH�
GRPLQL�S~EOLF��TXDOVHYRO�GH� OHV�PHVXUHV�FDXWHODUV�SUHYLVWHV�HQ� OD� OOHL��FRP�OD�UHFROOLGD�GHOV�
UHVLGXV� DERFDWV�� OD� VXVSHQVLy� GH� O
DFWLYLWDW� R� OD� FODXVXUD� GH� O
HVWDEOLPHQW�� ORFDO� R� OORF�
G
HVWDEOLPHQW���
$UWLFOH������

�6HQV�SHUMXGLFL�GH�OD�VDQFLy�SHQDO�R�DGPLQLVWUDWLYD�TXH�V
LPSRVL��HOV�LQIUDFWRUV�HVWDQ�REOLJDWV�
D�OD�UHSRVLFLy�R�UHVWDXUDFLy�GH�OHV�FRVHV�D�O
HVWDW�DQWHULRU�D�OD�LQIUDFFLy�FRPHVD��HQ�OD�IRUPD�L�
FRQGLFLRQV� TXH� IL[L� O
$MXQWDPHQW�� ,JXDOPHQW� HOV� LQIUDFWRUV� KDXUDQ� G
LQGHPQLW]DU� HOV� GDQ\V�
FDXVDWV� DPE� OHV� LQIUDFFLRQV� FRPHVHV�� DPE� LQGHSHQGqQFLD� GH� OD� VDQFLy� TXH� V
LPSRVL�� /D�
LQGHPQLW]DFLy�HV�GHWHUPLQDUj�HQ�HO�PDWHL[�H[SHGLHQW�VDQFLRQDGRU���
$UWLFOH�����0XOWHV�FRHUFLWLYHV���

�(V�SRGHQ� LPSRVDU�PXOWHV� FRHUFLWLYHV�SHU� O
H[HFXFLy�GH� OHV�REOLJDFLRQV�GHULYDGHV�G
DFWHV�
LQIUDFWRUV�R�HQ�H[HFXFLy�GH�UHVROXFLRQV�VDQFLRQDGRUHV��TXH�VyQ�UHLWHUDEOHV�VL�WUDQVFRUUHQ�HOV�
WHUPLQLV�DVVHQ\DODWV�HQ�HOV�UHTXHULPHQWV��ILQV�TXH�HV�FRPSOHL[L�HO�TXH�KL�KD�GLVSRVDW���

�/HV�PXOWHV�SRGUDQ�VHU�GHV�GH�����HXURV�ILQV�D������HXURV���
$UWLFOH�����3URFHGLPHQW�VDQFLRQDGRU���

�/
$MXQWDPHQW�WLQGUj�OD�IDFXOWDW�LQVSHFWRUD�GLQV�O
jPELW�PDWHULDO�REMHFWH�G
DTXHVWD�RUGHQDQoD��
(Q� H[HUFLFL� G
DTXHVWV� IXQFLy�� HOV� VHXV� LQVSHFWRUV� HVWDQ� DXWRULW]DWV� SHU� HQWUDU� OOLXUHPHQW� L�
VHQVH� SUqYLD� QRWLILFDFLy�� HQ� TXDOVHYRO� PRPHQW�� HQ� WRWV� HOV� FHQWUHV� L� HVWDEOLPHQWV� RQ� HV�
GHVHQYROXSLQ�DFWLYLWDWV�DPE�UHSHUFXVVLy�D�IHWV�UHJXODWV�HQ�DTXHVWD�RUGHQDQoD��SHU�HIHFWXDU�
TXDOVHYRO� GH� OHV� IXQFLRQV� SUHYLVWHV� SHU� OD� OOHL�� /HV� SHUVRQHV� R� HQWLWDWV� LQVSHFFLRQDGHV�� D�
UHTXHULPHQW� GHOV� LQVSHFWRUV�� KDQ� GH� VXEPLQLVWUDU� WRWD� FODVVH� G
LQIRUPDFLy� VREUH�
LQVWDO�ODFLRQV�� SURGXFWHV� R� VHUYHLV�� SHUPHWUH� TXH� HV� SUDFWLTXLQ� SUHVHV� GH�PRVWUHV� L� DOWUHV�
FRPSURYDFLRQV���


