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�
� � (Q� DSOLFDFLy� GH� OD� /OHL� zPQLEXV�� Q~P�� ��������� GH� ��� GH�
GHVHPEUH��VREUH�PRGLILFDFLy�GH�GLYHUVHV�OOHLV�SHU�D�OD�VHYD�DGDSWDFLy�D�OD�/OHL�
VREUH�HO�OOLXUH�DFFpV�D�OHV�DFWLYLWDWV�GH�VHUYHLV�L�HO�VHX�H[HUFLFL��%2(������GH����
GH�GHVHPEUH�GH�������HQ�DOOz�TXH�HV�UHIHUHL[�D�OD�OOLEHUWDW�GH�SDFWDU�KRQRUDULV�
HQWUH� O
DGYRFDW� L� HO� FOLHQW�� FDO� TXH� HOV� FROÂOHJLV� G
DGYRFDWV� IRPHQWLQ� HO� IXOO�
G
HQFjUUHF�� SHU� WDO� TXH� HO� SURIHVVLRQDO� DFRUGL� DPE� HO� FOLHQW� HO� FRVW� GHOV� VHXV�
VHUYHLV� HQ� DOOz� TXH� HO� FOLHQW� OL� HQFDUUHJXL�� HQ� WRWV� HOV� jPELWV�� MXGLFLDO� L�
H[WUDMXGLFLDO��
� � /D� PDWHL[D� /OHL� HVWDEOHL[� TXH� HV� SRW� GLVSRVDU� G
XQV� FULWHULV�
RULHQWDGRUV�GHOV�KRQRUDULV� GHOV�DGYRFDWV�� SHUz�QRPpV� UHIHULWV� D� VLWXDFLRQV�HQ�
OHV�TXDOV�HV�SUHVHQWL�XQD�MXUD�GH�FRPSWHV�R�XQD�WD[DFLy�GH�FRVWHV��
� � $L[t��WRW�DOOz�TXH�ILQV�DUD�IHLD�UHIHUqQFLD�D�FULWHULV�RULHQWDGRUV�TXH�
DGRSWDYHQ�HOV�FROÂOHJLV�G
DGYRFDWV��pV�REVROHW���MD�TXH�pV�SUHIHUHQW�HO�SDFWH�TXH�
FDGD�DGYRFDW�GXJXL�D�WHUPH�DPE�HO�VHX�FOLHQW�SHO�TXH�ID�D�OD�UHWULEXFLy��
� � �$L[t�� HOV� FULWHULV� TXH� FDGD� FROÂOHJL� G
DGYRFDWV� SXJXL� DGRSWDU�
WLQGUDQ�FRP�D�ILQDOLWDW�H[FOXVLYDPHQW�RULHQWDU�HQ�DOOz�TXH�VH�OL�GHPDQL�SHU�YLD�GH�
GLFWjPHQV� � GH� WD[DFLRQV� GH� FRVWHV� L� MXUD� GH� FRPSWHV�� VHJRQV� H[SRVD��
O¶HVPHQWDGD�/OHL��
� � (V� SRW� SHQVDU� TXH� KL� KD� XQD� FRQWUDGLFFLy� HQ� OD� /OHL�� TXDQ�
DQWHSRVD� HO� SDFWH� DGYRFDW�FOLHQW� GDYDQW� TXDOVHYRO� FULWHUL� R� RULHQWDFLy�� L� � WRW�
VHJXLW�SHUPHW�HOV�FULWHULV�FROÂOHJLDOV�SHU�OHV�MXUHV�GH�FRPSWHV��pV�D�GLU��TXDQ�HV�
UHFODPHQ�KRQRUDULV�QR�DO�FRQWUDUL�YHQoXW��VLQy�DO��PDWHL[�FOLHQW�TXH�QR�HOV�SDJD��
$PE�WRW��WHQLP�FODU�TXH�HQ�MXUHV�GH�FRPSWHV��VL�KL�KD�SDFWH�DGYRFDW�FOLHQW�� �HO�
&ROÂOHJL��QR�SRGUj�HPHWUH�FDS�GLFWDPHQ�R�FRQVLGHUDFLy����SHUTXq�VHUj�SUHIHUHQW�
HO�SDFWH��L�VHUj��HQ�WRW�FDV��O
DXWRULWDW�MXGLFLDO�TXL�KDXUj�GH�UHVROGUH�OD�T�HVWLy��VL�
HO�SDFWH�pV�R�QR�H[FHVVLX��
� � 7DPEp� KHP� WLQJXW� HQ� FRPSWH� OD� SRVVLELOLWDW� GH� QR� DSURYDU� FDS�
WLSXV� GH� FULWHUL� FROÂOHJLDO�� � SHUTXq� OD� OOHL� HV� UHIHUHL[� DO� IHW� TXH� HV� �SRGUDQ��
DFRUGDU��VHQVH�TXH�KL�KDJL��GRQFV��REOLJDFLy�GH�IHU�KR��$PE�WRW��KHP�HQWqV�TXH�
HQ� DTXHVW� FDV� HV� SRGULD� SURGXLU� XQD� VLWXDFLy� G
LQVHJXUHWDW� HQ� HOV� FROÂOHJLDWV���
SHUTXq�QR�VDEULHQ�TXq�SDVVDULD��HQ�XQD�LPSXJQDFLy�GH�WD[DFLy�GH�FRVWHV��SHU�
H[HPSOH���DWqV�TXH���VL��OD�/OHL�HVPHQWDGD�QR�FDQYLD�OHV�QRUPHV�GH�SURFHGLPHQW�
MXGLFLDO�� pV� REYL� TXH� HO� -XWMDW� VHJXLUj� GHPDQDQW� HO� GLFWDPHQ� FROÂOHJLDO� HQ� WRWD�
LPSXJQDFLy�GH�PLQXWD��SHU�FRVWHV�H[FHVVLYHV��7DQPDWHL[��WDPEp�DXJPHQWDULHQ�
OD� FRQIOLFWLYLWDW� L� O
HPE~V� G
H[SHGLHQWV� HQ� HOV� MXWMDWV� FRP� D� UHVXOWDW� GH� QR�
GLVSRVDU�GH�FULWHULV�SURSLV���
� � eV� SHU� DL[z� TXH� OD� &RPLVVLy� G
+RQRUDULV� GH� O
,OÂOXVWUH� &ROÂOHJL�
G
$GYRFDWV�GH�9LF�KD�UHGDFWDW�HOV�SUHVHQWV�FULWHULV��L�HOV�VRWPHW�D�O
DSURYDFLy�GH�
O¶$VVHPEOHD�*HQHUDO���
� � �
9LF�����GH�PDUo�GH������
�
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�
� � �����1RUPD�SUHOLPLQDU�
�
� � (OV�SUHVHQWV�FULWHULV�RULHQWDGRUV�VyQ�DSOLFDEOHV�H[FOXVLYDPHQW��HQ�
PDWqULD� GH� MXUD� GH� FRPSWHV� L� WD[DFLRQV� GH� FRVWHV� L�� SHU� WDQW�� HV� UHIHUHL[HQ� D�
DFWXDFLRQV� MXGLFLDOV�� HQ� WRWHV� OHV� MXULVGLFFLRQV�� � HQ� TXq� pV� VXVFHSWLEOH� GH�
SUHVHQWDU�VH�OD�MXUD�R�GH�SUDFWLFDU�VH�OD�WD[DFLy��
�
� � �����$FWXDFLRQV�LQFORVHV�HQ�OD�IL[DFLy�GHOV�KRQRUDULV�
� � �

(OV� SUHVHQWV� FULWHULV� WHQHQ� HQ� FRQVLGHUDFLy� HOV� KRQRUDULV� SURIHVVLRQDOV�
UHIHULWV�D�OD�WUDPLWDFLy�FRPSOHUWD�HQ�FDGD�LQVWjQFLD��VHJRQV�OD�QRUPDWLYD�YLJHQW�
HQ�FDGD�MXULVGLFFLy��TXH�LQFORXHQ�OD�SUHSDUDFLy�GH�FDGD�WUjPLW�SURFHVVDO��
� � (Q�FDQYL��HOV�UHFXUVRV�L�LQFLGHQWV�TXH�HV�SXJXLQ�SURPRXUH�GLQV�HO�
SURFHGLPHQW�VyQ�REMHFWH�GH�FULWHUL�VHSDUDW��
� � �
� � �����%DVHV�SHU�D�OD�IL[DFLy�G
KRQRUDULV�
�
� � (O� TXH� UHVXOWL� G
DSOLFDU� DTXHVWV� FULWHULV� QRPpV� SRGUj� VHU�
DXJPHQWDW�� HQ� XQ� Pj[LP� G
XQ� ����� VL� V
LQYRFD� HQ� OD� PLQXWD� L� HV� MXVWLILTXHQ�
IDFWRUV�UHIHULWV�D�OD�FRPSOH[LWDW�GHO�FDV�SHU�UDy�GH�OD�PDWqULD�GH�TXq�HV�WUDFWD��
GHO� JUDX� G
� G
HVSHFLDOLW]DFLy�� L� GH� O¶DEXQGjQFLD� L� FRPSOH[LWDW� GH� OD� SURYD�
SUDFWLFDGD��
�
� � �����(VFDOD�G
KRQRUDULV�
�
%DVH�������������������IF���DFXPXODW���IF���DFXPXODW��IF��DFXPXODW��IF���DFXPXODW�
ILQV��D������¼��������������������� ����������������������������������������������
ILQV�D�������¼�������������������������������������������������������������������
ILQV�D�������¼� ������������ � ������ � � � � � ��� � � � ������ � � � ���� � � ������ � �������
��������
ILQV�D���������¼����������������������������������������������������������������
ILQV�D���������¼���������������������������������������������������������������
ILQV�D���������¼���������������������������������������������������������������
ILQV�D�����������¼�������������������������������������������������������������
/
H[FpV����������������������������������������������������������� ��������
�
� � �����,QWHUHVVRV��
�
� � (Q� OD� EDVH� GH� FjOFXO� HV� SRGHQ� LQFORXUH� HOV� LQWHUHVVRV� DSURYDWV�
MXGLFLDOPHQW�L��HQ�OHV�H[HFXFLRQV��OHV�TXDQWLWDWV�SUHYLVWHV�SURYLVLRQDOPHQW�FRP�D�
LQWHUHVVRV�L�FRVWHV�GH�O
H[HFXFLy��
�
� � �����$FWXDOLW]DFLy�PRQHWjULD�
�
� � (O� TXH� UHVXOWL� GH� O¶
DSOLFDFLy� GH� � O¶HVFDOD� G
KRQRUDULV� DQWHULRU� HV�
SRGUj�DFWXDOLW]DU�VHJRQV� OHV�YDULDFLRQV�GH� O
,3&��VXEtQGH[�SHU�D�&DWDOXQ\D��D�
FRPSWDU�GHV�OD�GDWD�G
DSURYDFLy�G
DTXHVWV�FULWHULV��
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� � ����� 3OXUDOLWDW� GH� SUHWHQVLRQV� L� G
LQWHUHVVDWV� DPE� XQD� ~QLFD�
GLUHFFLy�OOHWUDGD�
�
� � 4XDQ� HV� GHIHQVL� PpV� G
XQ� LQWHUHVVDW�� DPE� OHV� PDWHL[HV�
SUHWHQVLRQV�GH�IHW�R�MXUtGLTXHV��OD�EDVH�GH�FjOFXO�SHU�D�OD�PLQXWD�D�FjUUHF�GHOV�
FOLHQWV�VHUj�OD�VXPD�GH�OHV�SUHWHQVLRQV�GH�WRWV��SURUUDWHMDQW�HO�UHVXOWDW�HQWUH�WRWV�
HQ�SURSRUFLy�D�OD�SUHWHQVLy�GH�FDGD�FOLHQW��
�
� � �����3OXUDOLWDW�GH�SUHWHQVLRQV�H[HUFLWDGHV�SHO�PDWHL[�DFWRU�
�
� � 4XDQ� O¶DFWRU�� SULQFLSDO� R� UHFRQYHQFLRQDO�� H[HUFLWL� FRQMXQWDPHQW�
GLYHUVHV� DFFLRQV�� D� O¶HIHFWH� GH� OD� PLQXWD�� VH� VXPDUDQ� OHV� EDVHV� GH� OHV�
SUHWHQVLRQV�GH�IRUPD�TXH�OD�EDVH�UHVXOWDQW�VLJXL�DSOLFDEOH�WDQW�SHU�D�OD�PLQXWD�
G¶KRQRUDULV�GHO�OOHWUDW�GH�O¶DFWRU��FRP�GHO�OOHWUDW�GHO�GHPDQGDW��
�
� � �����$FXPXODFLy�GH�SURFHVVRV�
�
� � (V� PLQXWDUDQ� GH� IRUPD� VHSDUDGD� FDGD� SHUtRGH� R� IDVH� GHOV�
SURFHVVRV� GXWV� D� WHUPH� ILQV� D� O¶DFXPXODFLy�� L� GHV� G¶DTXHVWD� HV� PLQXWDUj� GH�
IRUPD�FRQMXQWD��VXPDQW�OHV�SUHWHQVLRQV��
�
� � ������ &RVWHV� D� IDYRU� G¶XQD� SOXUDOLWDW� GH� OLWLJDQWV� VRWD� GLIHUHQW�
GLUHFFLy�OOHWUDGD�
�
� � �6L�� HQ� XQ� PDWHL[� SURFHGLPHQW�� � HQ� TXq� V¶H[HUFLWLQ� SUHWHQVLRQV�
VROLGjULHV�� UHFDX� � XQD� FRQGHPQD� HQ� FRVWHV� D� IDYRU� GH� GLYHUVRV� OLWLJDQWV�� TXH�
KDJLQ�DFWXDW�VRWD�GLIHUHQW�GLUHFFLy�OOHWUDGD��HV�UHFRPDQD�TXH�HV�FDOFXOL�XQD�VROD�
PLQXWD� DPE� OD� EDVH� FRUUHVSRQHQW� D� OD� VXPD� GH� OHV� SUHWHQVLRQV� H[HUFLWDGHV��
TXH��HQ�pVVHU�VROLGjULHV��HTXLYDO�D�PXOWLSOLFDU�OD�EDVH�R�TXDQWLD�SHO��QRPEUH�GH�
SDUWV� DIDYRULGHV� HQ� FRVWHV�� (O� UHVXOWDW� GH� OD� PLQXWD� FDOFXODGD� DL[t�
V¶LQFUHPHQWDUj�XQ�����SHU�D�FDGD�OOHWUDW��VHQVH�LQFORXUH�HO�SULPHU��ILQV�DO� OtPLW�
GHO�����L��WRW�VHJXLW��DTXHVW�LPSRUW�WRWDO�GH�OD�PLQXWD�HV�SURUUDWHMDUj�HQWUH�WRWV�
HOV�OOHWUDWV�DIDYRULWV�SHU�OD�FRQGHPQD�HQ�FRVWHV��
� � �
� � ������&RQGHPQD�DO�SDJDPHQW�GH�OHV�FRVWHV�SURFHVVDOV�
�
� � /D� LPSRVLFLy� GH� OHV� FRVWHV� SURFHVVDOV� QR� H[LPHL[� HO� OLWLJDQW�
DIDYRULW�SHU�OD�FRQGHPQD�HQ�FRVWHV�GH�O¶REOLJDFLy�GH�SDJDU�HOV�KRQRUDULV�GHO�VHX�
OOHWUDW�HQ�OD�IRUPD�SDFWDGD��
�
� � ������'HWHUPLQDFLy�GH�OD�TXDQWLD�D�O¶HIHFWH�GH�OD�PLQXWD��%DVH�GH�
FjOFXO�
�
� � ���$� O¶HIHFWH�G¶HVWDEOLU�HOV�KRQRUDULV�HQ�XQD�WD[DFLy�GH�FRVWHV��HV�
UHFRPDQD� TXH� OD� TXDQWLD� GH� O¶DVVXPSWH� � VLJXL� GHWHUPLQDGD� SHU� O¶LPSRUW� GH� OD�
FRQGHPQD�� L� HQ� FDV� GH� GHVHVWLPDFLy�� SHU� OD� VXPD� GH� OHV� TXDQWLHV� GH�
FDGDVFXQD�GH�OHV�SUHWHQVLRQV�REMHFWH�GHO�SURFHGLPHQW��G¶DFRUG�DPE�OD�TXDQWLD�
TXH�OHV�SDUWV�KDJLQ�IL[DW�L���VL�QR�pV�SRVVLEOH�VL�QR�KL�pV�VL�QR�Q¶KL�KD��VHJRQV�OD�
TXDQWLD�TXH�FRUUHVSRQJXL�SHU�UDy�GH�OD�PDWqULD��
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� � ���$�O¶HIHFWH�GH�OD�PLQXWD�DO�FOLHQW��HV�UHFRPDQD�TXH�OD�TXDQWLD�GH�
O¶DVVXPSWH�YLQJXL�GHWHUPLQDGD�SHU�OHV�UHJOHV�VHJ�HQWV��
� � D��6XSzVLWV�G¶HVWLPDFLy�tQWHJUD�GH�OHV�SUHWHQVLRQV�IRUPXODGHV��(V�
UHFRPDQD�SUHQGUH�FRP�D�EDVH�OD�FRQGHPQD�IL[DGD�HQ�OD�VHQWqQFLD��1R�REVWDQW�
DL[z��HOV�KRQRUDULV�GHO�OOHWUDW�GH�OD�SDUW�FRQGHPQDGD�V¶KDXUDQ�GH�FRPSXWDU�DPE�
XQD�EDVH�TXH�QR�VREUHSDVVL�HO�����GH�OD�FRQGHPQD��
� � E�� 6XSzVLWV� GH� GHVHVWLPDFLy� tQWHJUD� GH� OHV� SUHWHQVLRQV�
IRUPXODGHV�� (V� UHFRPDQD� SUHQGUH� FRP� D� EDVH� OD� TXDQWLD� UHFODPDGD� HQ� OD�
GHPDQGD�� 1R� REVWDQW� DL[z�� HOV� KRQRUDULV� GHO� OOHWUDW� GH� OD� SDUW� UHFODPDQW�
V¶KDXUDQ� GH� FDOFXODU� VREUH� XQD� EDVH� TXH� QR� VREUHSDVVL� HO� ���� G¶DTXHVWD�
TXDQWLD���
� � F��6XSzVLWV�G¶HVWLPDFLy�SDUFLDO�GH�OHV�SUHWHQVLRQV�IRUPXODGHV��
� � � F��� (OV� KRQRUDULV� GHO� OOHWUDW� GH� OD� SDUW� UHFODPDQW� SUHQGUDQ�
FRP�D�EDVH�O¶LPSRUW�GH�OD�FRQGHPQD�TXH�FRQWLQJXL�OD�VHQWqQFLD���6L�pV�LQIHULRU�DO�
����GH�OD�TXDQWLD�UHFODPDGD�D�OD�GHPDQGD��HV�SRW�SUHQGUH�DTXHVW�SHUFHQWDWJH�
VREUH�OD��TXDQWLD��VHPSUH�TXH�OD�SUHWHQVLy�QR�V¶KDJL�FRQVLGHUDW�WHPHUjULD�HQ�OD�
VHQWqQFLD��
� � � F���(OV�KRQRUDULV�GHO� OOHWUDW�GH� OD�SDUW� UHFODPDGD�SUHQGUDQ�
FRP�D�EDVH�OD�TXDQWLD�UHVXOWDQW��GH�OD�GLIHUqQFLD�HQWUH�OD�TXDQWLWDW�UHFODPDGD�L�
OD� IL[DGD� HQ� OD� VHQWqQFLD�� � SHUz� QR� SRGUj� XOWUDSDVVDU� HO� ���� GH� OD� TXDQWLD�
UHFODPDGD�HQ�OD�GHPDQGD��
�
�,,��$&78$&,216�-8',&,$/6��',6326,&,216�&2081(6�
�

�����6XEVLGLDULHWDW�GHOV�FULWHULV� UHJXODGRUV�GH� O¶RUGUH� MXULVGLFFLRQDO�
FLYLO�

�
� � (OV� FULWHULV� HQ� PDWqULD� G¶KRQRUDULV� GH� O¶jPELW� MXULVGLFFLRQDO� FLYLO�
VHUDQ�G¶DSOLFDFLy�VXSOHWzULD�SHU�D�OD�UHVWD�G¶RUGUHV�MXULVGLFFLRQDOV�HQ�WRW�DOOz�TXH�
QR�HVWLJXL�HVSHFLDOPHQW�SUHYLVW��
�
� � �����,QFLGHQW�GH�WD[DFLy�GH�FRVWHV�SURFHVVDOV�
�
� � 3HOV�LQFLGHQWV�G¶LPSXJQDFLy�GH�OD�WD[DFLy�GH�FRVWHV��FRQVLGHUDGHV�
LQGHJXGHV� R� H[FHVVLYHV� HV� UHFRPDQD� DSOLFDU� HO� IDFWRU� �� GHO� FULWHUL� ���� VREUH�
O¶LPSRUW� GH� OHV� SDUWLGHV� LPSXJQDGHV�� DPE� XQ� LQFUHPHQW� GH� ���� ¼� TXDQ� HV�
FHOHEUL�YLVWD��
� � (Q� FDV� G¶HVWLPDFLy� GH� OD� LPSXJQDFLy� SHU� FRVWHV� H[FHVVLYHV�� OD�
EDVH��VHUj�GRQDGD�SHU�OD�GLIHUqQFLD�HQWUD�OD�TXDQWLD�GH�OD�SDUWLGD�LPSXJQDGD�L�OD�
GHILQLWLYDPHQW�IL[DGD�HQ�OD�WD[DFLy��
� � (Q� FDV� GH� GHVHVWLPDFLy� GH� OD� LPSXJQDFLy�� OD� EDVH� VHUj� OD�
GLIHUqQFLD�HQWUH�O¶LPSRUW�GH�OHV�SDUWLGHV�LPSXJQDGHV�L�OD�GHILQLWLYDPHQW�IL[DGD�HQ�
OD�WD[DFLy��
� � (Q�FDV�TXH�HO�OOHWUDW�LPSXJQDW�UHEDL[L�OD�TXDQWLD�GH�OD�VHYD�PLQXWD��
VHUj�DTXHVW�LPSRUW�OD�EDVH�VREUH�OD�TXDO�V¶DSOLFDUDQ�HOV�KRQRUDULV��
�
� � ����3URFHVVRV�DPE�TXDQWLD�LQGHWHUPLQDGD�
�
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� � (V�WLQGUj�HQ�FRQVLGHUDFLy�OD�TXDQWLD�TXH�IL[LQ�OHV�SDUWV���VL�QR�Q¶KL�
KD��O¶LQWHUqV�HFRQzPLF�UHDO�GHO�SURFpV�L��VL�DTXHVW�QR�HV�SRW�GHWHUPLQDU��OD�EDVH�
VHUj� GH� ������� ¼�� TXH� LQFORX� WRWHV� OHV� T�HVWLRQV� R� SUHWHQVLRQV� REMHFWH� GHO�
SURFHGLPHQW��
�
� � �����6HJRQD�LQVWjQFLD�
�
� � 6¶DSOLFDUj�XQ�����VREUH�O¶LPSRUW�GH�OD�PLQXWD�TXH�FRUUHVSRQJXL�D�
OD����,QVWjQFLD��
� � �6L� HV� SUDFWLFD� � XQD� SURYD� R� XQD� YLVWD� HQ� VHJRQD� LQVWjQFLD�� HOV�
KRQRUDULV�UHVXOWDQWV�SRGUDQ�DXJPHQWDU�XQ������
�
� � �����5HFXUVRV�FRQWUD�DFWHV�GH�WUjPLW�L�DFODULPHQW�
�
� � (Q� UHFXUVRV� FRQWUD� SURYLVLRQV�� LQWHUORFXWzULHV�� GLOLJqQFLHV�
G¶RUGHQDFLy�L�DOWUHV�UHVROXFLRQV�TXH�QR�SRVLQ�IL�D�OD�LQVWjQFLD��HV�UHFRPDQHQ�XQV�
KRQRUDULV� GH� ���� ¼�� /¶HVFULW� SHU� GHPDQDU� � O¶DFODULPHQW� GH� TXDOVHYRO� UHVROXFLy�
MXGLFLDO�R�DUELWUDO�DFUHGLWDUj�XQV�KRQRUDULV�GH�����¼��
�
� � �����5HFXUVRV�GH�FDVVDFLy�L�G¶LQIUDFFLy�SURFHVVDO�
�
� � (OV�KRQRUDULV�D�FjUUHF�GHO��PDWHL[�FOLHQW�QR�SRGUDQ�VXSHUDU�HO�TXH�
FRUUHVSRQJXL�D�OD����LQVWjQFLD��
� � (Q� FDV� G¶LPSRVLFLy� GH� OHV� FRVWHV� HQ� OD� FDVVDFLy�� OD� PLQXWD� GHO�
OOHWUDW�GH�OD�SDUW�DIDYRULGD�QR�SRGUj�VXSHUDU�HO�����GHO�TXH�FRUUHVSRQGULD�D�OD�
��� LQVWjQFLD�� 6L� VH� FHOHEUpV� � OD� YLVWD�� HOV� KRQRUDULV� SRGULHQ� DXJPHQWDU� ILQV� D�
LJXDODU�HOV�TXH�UHVXOWLQ�GH�OD����LQVWjQFLD��
� � �6L� QR� pV� DGPqV� D� WUjPLW� HO� UHFXUV� DQXQFLDW�� HOV� KRQRUDULV�
G¶DPEGyV�OOHWUDWV��LQFORHQW�KL�HOV�GHO�UHFXUV�GH�TXHL[D��VL�V¶KD�LQWHUSRVDW�L�WDPEp�
GHVHVWLPDW��QR�SRGUDQ�VXSHUDU�HO�����GHOV�GH�OD�SULPHUD�LQVWjQFLD��
� � (Q� HO� UHFXUV� SHU� LQIUDFFLy� SURFHVVDO�� HOV� KRQRUDULV� QR� SRGUDQ�
XOWUDSDVVDU�HO�����GHO�TXH�VHULD�OD�PLQXWD�GH����,QVWjQFLD�VREUH�OHV�SUHWHQVLRQV�
REMHFWH� G¶LPSXJQDFLy�� � 6L� HV� SUDFWLTXpV� � SURYD� R� YLVWD�� HOV� KRQRUDULV� WRWDOV�
SRGULHQ�LJXDODU�HOV�GH�OD����,QVWjQFLD��
�
� � �����5HFXUV�HQ�LQWHUqV�GH�OOHL�
�
� � (OV�KRQRUDULV�VHUDQ�G¶XQ�PtQLP�GH�������¼�L�XQ�Pj[LP�GH�������¼��
HQ�DWHQFLy�D�OD�GLILFXOWDW�R�FRPSOH[LWDW�GHO�UHFXUV�L�GHO�UHVXOWDW��
�
� � �����5HVFLVVLy�GH�VHQWqQFLD�D�LQVWjQFLD�GHO�GHPDQGDW�UHEHO�
�
� � (V�UHFRPDQD�DSOLFDU�HO�IDFWRU���GH�O¶HVFDOD��SUHQHQW�FRP�D�EDVH�OD�
TXDQWLD�GHO�SURFpV�HQ�TXq�V¶KDJL�GLFWDW�OD�VHQWqQFLD�TXH�HV�SUHWHQJXL�UHVFLQGLU��
� � 6L� HO� WULEXQDO� DFRUGD� OD� UHVFLVVLy� GH� OD� VHQWqQFLD� IHUPD�� OHV�
VXFFHVVLYHV�DFWXDFLRQV�SURFHVVDOV�TXH�HQ�UHVXOWLQ�HV�SRGUDQ�PLQXWDU�GH�IRUPD�
VHSDUDGD��G¶DFRUG�DPE�HOV�FULWHULV�DSOLFDEOHV�VHJRQV�HO�WLSXV�GH�MXGLFL��
�
� � �����5HYLVLy�GH�VHQWqQFLD�R�ODXGH�DUELWUDO�IHUP�
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� � (V�UHFRPDQD�DSOLFDU�HO�IDFWRU���GH�O¶HVFDOD��SUHQHQW�FRP�D�EDVH�OD�
TXDQWLD�GHO�SURFpV�HQ�TXq�V¶KDJL�GLFWDW� OD�VHQWqQFLD�R� ODXGH�TXH�HV�SUHWHQJXL�
UHVFLQGLU�� � L� HV�PLQXWDUDQ� � VHSDUDGDPHQW� � OHV� VXFFHVVLYHV�DFWXDFLRQV�TXH� HQ�
UHVXOWLQ�VHJRQV�HOV�FULWHULV�DSOLFDEOHV��G¶DFRUG�DPE�HO�WLSXV�GH�MXGLFL��
�
� � ������$FWXDFLRQV�GDYDQW�HO�7ULEXQDO�&RQVWLWXFLRQDO�
�
� � 3HU� OD� WUDPLWDFLy� FRPSOHWD� GHO� UHFXUV� G¶LQFRQVWLWXFLRQDOLWDW�� HV�
UHFRPDQD� DSOLFDU� XQV� KRQRUDULV� GH� ������ ¼� L�� SHU� O¶HVFULW� G¶DOÂOHJDFLRQV� HQ�
T�HVWLy�G¶LQFRQVWLWXFLRQDOLWDW��HV�UHFRPDQD�DSOLFDU�XQV�KRQRUDULV�GH�����¼��
� � 3HU� OD� WUDPLWDFLy� GH� TXDOVHYRO� GH� OHV� PRGDOLWDWV� GHO� UHFXUV�
G¶HPSDUD�FRQVWLWXFLRQDO��HV�UHFRPDQHQ�XQV�KRQRUDULV�GH�������¼��6L�V¶DGPHW�D�
SURYD� R� HV� SURGXHL[� DFXPXODFLy�� V¶DXJPHQWDUDQ� XQ� �����6L� HO� UHFXUV� QR� � pV�
DGPqV�SHU�DOJXQD�GH� OHV�FDXVHV�GH� O¶DUWLFOH����/27&��HV�UHFRPDQD�DSOLFDU�HO�
���� GHOV� KRQRUDULV� FRUUHVSRQHQWV�� (OV� OOHWUDWV� GHO� GHPDQGDW� R� FRDGMXYDQW�
SRGUDQ�PLQXWDU�HO�����GHOV�KRQRUDULV�FRUUHVSRQHQWV�DO�UHFXUV��
� � 3HU� WRWD� OD� WUDPLWDFLy� GH� O¶LQFLGHQW� GH� VXVSHQVLy� GH� O¶DFWH�
DGPLQLVWUDWLX� GHOV� SRGHUV� S~EOLFV�� SHO� TXDO� HV� IRUPXOD� HO� UHFXUV� G¶HPSDUD�� HV�
SRGUj� SHUFHEUH� HO� ���� GHOV� KRQRUDULV� FRUUHVSRQHQWV� DO� UHFXUV�� (Q� FDV�
G¶LQFLGHQW�VREUH�LQGHPQLW]DFLy�SHU�FDXVD�HQ�HOV�GDQ\V�GHULYDWV�GH�OD�GHQHJDFLy�
R� FRQFHVVLy� GH� OD� VXVSHQVLy� GH� O¶DFWH� DGPLQLVWUDWLX�� V¶DSOLFDUj� HO� IDFWRU�
FRUUHVSRQHQW�DOV�LQFLGHQWV��
� � (Q� HOV� FRQIOLFWHV� QHJDWLXV� R� GH� FRPSHWqQFLHV�� HOV� KRQRUDULV�
SRGUDQ� HVWDEOLU�VH� HQ� OD� PDWHL[D� TXDQWLD� GHO� TXH� HV� SUHYHX� HQ� HO� UHFXUV�
G¶HPSDUD��
�,,,��25'5(�-85,6',&&,21$/�&,9,/��
�����&ULWHULV�JHQHUDOV�GH�GHWHUPLQDFLy�GH�OD�TXDQWLD�SHU�UDy�GH�OD�PDWqULD�
�
� � 6HQV�SHUMXGLFL�GH�OD�TXDQWLD�IL[DGD�SHU�OHV�SDUWV�HQ�HO�SURFpV��TXH�
VHUj� SUHIHUHQW� HQ� FDV� GH� WD[DFLy� GH� FRVWHV�� VHPSUH� TXH� QR� FRQWUDGLJXL� HOV�
SUHVHQWV�FULWHULV�� OHV�UHJOHV�SHU�GHWHUPLQDU�OD�� �D� O¶HIHFWH�GHO�FjOFXO�G¶KRQRUDULV�
VHUDQ���
�

D�� 5HFODPDFLy�GH�TXDQWLWDW��(V� UHFRPDQD�SUHQGUH�HO� TXH� UHVXOWL�
GHO�FULWHUL�������

�
E�� 2EOLJDFLRQV�GH�IHU�R�QR�IHU��(V�UHFRPDQD�SUHQGUH�FRP�D�EDVH�

HO�FRVW�G¶DOOz�TXH�HV�GHPDQL�L��VL�V¶HVFDX��O¶LPSRUW�GHOV�GDQ\V�L�
SHUMXGLFLV�GHULYDWV�GH�O¶LQFRPSOLPHQW���6L�QR�FRQVWD�R�QR�HV�SRW�
FDOFXODU��HV�SUHQGUj�OD�TXDQWLD�FRP�D�LQGHWHUPLQDGD��

�
F�� 7HUFHULHV�GH�GRPLQL�L�GH�PLOORU�GUHW��(V�SUHQGUj�FRP�D�EDVH�HO�

YDORU�GHO�Ep�R�GHO�FUqGLW�VL�pV�LQIHULRU��HQ�OHV�WHUFHULHV�GH�PLOORU�
GUHW�� O¶LPSRUW� GHO� FUqGLW�� 6L� QR� FRQVWD�� OD� TXDQWLD� V¶HQWHQGUj�
LQGHWHUPLQDGD��

�
G�� 3URFHGLPHQWV�VREUH�DUUHQGDPHQWV�L�T�HVWLRQV�SRVVHVVzULHV�

�
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(Q�HOV�GHVQRQDPHQWV�SHU�PDQFD�GH�SDJDPHQW�R�SHU�H[SLUDFLy�
GHO� WHUPLQL� SDFWDW�� UHFODPDFLy� GH� SRVVHVVLy� L� GH� UHQGHV�
YHQoXGHV�� � HV�SUHQGUj�FRP�D�EDVH�XQD�DQXDOLWDW� GH� OD� UHQGD�
YLJHQW�� VXPDQW�KL� OD� TXDQWLD� GH� OHV� UHQGHV� YHQoXGHV� VL� HV�
UHFODPHQ���
�
(Q�FDV�G¶HQHUYDU� O¶DFFLy�GH�GHVQRQDPHQW�SURGXwGD� ILQV�D�GRV�
GLHV�DEDQV�GHO�MXGLFL�HV�UHFRPDQHQ�XQV�KRQRUDULV�GHO�����GHO�
TXH�UHVXOWDULD�HQ�FDV�GH�FHOHEUDU�VH�HO�MXGLFL��6L�O¶HQHUYDFLy�HV�
SURGXHL[�GLQV�HOV�GRV�GLHV�SUHYLV�DO� MXGLFL�HV�SRGUj�PLQXWDU� OD�
WRWDOLWDW�GHO�SURFHGLPHQW��
�
(Q�HOV� SURFHGLPHQWV� GH�GHVQRQDPHQW� SHU� DOWUHV� FDXVHV�� TXH�
HV� WUDPLWLQ� SHU� YLD� GHO� GHFODUDWLX� RUGLQDUL�� HV� SUHQGUDQ� FRP�D�
EDVH�WUHV�DQXDOLWDWV�GH�UHQGD���
�
(Q� HOV� SURFHGLPHQWV� GH� GHVQRQDPHQW� � D� SUHFDUL�� HV� SUHQGUj�
FRP� D� EDVH� XQD� DQXDOLWDW� GH� OD� UHQGD� DFWXDO� � G¶XQD� ILQFD�
DQjORJD� L�� VL� QR� HV� SRW� FDOFXODU� R� QR� FRQVWD�� OD� TXDQWLD�
LQGHWHUPLQDGD�GH��������¼���
�
(Q�HOV�SURFHGLPHQWV�VREUH�DUUHQGDPHQWV�SHU�DOWUHV�T�HVWLRQV��
FRP� � pV� DUD� OD� UHSHUFXVVLy� SHU� REUHV�� � O¶H[HFXFLy� G¶REUHV� GH�
FRQVHUYDFLy�L�DOWUHV��HV�UHFRPDQD�SUHQGUH�FRP�D�EDVH�O¶LQWHUqV�
OLWLJLyV�GHO�SOHW�L��VL�QR�FRQVWD��XQD�DQXDOLWDW�GH�UHQGD��
�
�(Q� OHV� SUHWHQVLRQV� GH� UHYLVLy� GH� OD� UHQGD� HV� UHFRPDQD�
SUHQGUH� FRP� D� EDVH� WUHV� DQXDOLWDWV� GH� OD� GLIHUqQFLD�
FRQWURYHUWLGD��
�

H���3URFHGLPHQWV�GHULYDWV�GH�OD�/3+�
�
(Q�HOV�SURFHGLPHQWV�WUDPLWDWV�SHU�DFWLYLWDWV�PROHVWHV��QRFLYHV��
LQVDOXEUHV�R� LOÂOtFLWHV�GH� O¶DUWLFOH� ��/3+��HV� UHFRPDQD�SUHQGUH�
FRP�D�EDVH�OD�GH�O¶LQWHUqV� OLWLJLyV��VHPSUH�TXH�VLJXL�DYDOXDEOH�
HFRQzPLFDPHQW�� WHQLQW� HQ� FRPSWH� HOV� IDFWRUV� VHJ�HQWV�� D�� HO�
FRVW� HFRQzPLF� GHO� FHVVDPHQW�� E�� O¶LPSRUW� GHOV� GDQ\V� L�
SHUMXGLFLV�UHFODPDWV��F��OD�UHQGD�TXH�V¶KDXULD�GH�SDJDU�SHU�XQD�
ILQFD�DQjORJD�GXUDQW�HO�WHPSV�GH�SULYDFLy�GH�O¶~V�GH�O¶KDELWDWJH�
R� ORFDO�� VL� O¶DFFLy� GH�SULYDFLy� V¶KDJXpV�H[HUFLWDW� FRQWUD�HO� VHX�
SURSLHWDUL��G��OD�UHQGD�TXH�V¶KDXULD�GH�SDJDU�GXUDQW�XQ�DQ\�SHU�
XQ� ORFDO� R� KDELWDWJH� GH� FDUDFWHUtVWLTXHV� VLPLODUV� VL� O¶DFFLy� GH�
SULYDFLy� V¶KDJXpV� H[HUFLWDW� FRQWUD� XQ� SRVVHwGRU� TXH� HQ� � IRV�
SURSLHWDUL��6L�QR�HV�SRJXpV�DYDOXDU�HFRQzPLFDPHQW��OD�TXDQWLD�
VHULD�LQGHWHUPLQDGD��
�
(Q� OD� UHVWD� GH� SURFHGLPHQWV�� LQFORHQW�KL� OD� LPSXJQDFLy�
G¶DFRUGV�GH�OD� MXQWD�GH�SURSLHWDULV��HV�UHFRPDQD�SUHQGUH�FRP�
D�EDVH�O¶LQWHUqV�OLWLJLyV��VL�pV�DYDOXDEOH�HFRQzPLFDPHQW��L��VL�QR���
XQD�TXDQWLD�GH��������¼��
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�
I����3URFHGLPHQWV�GHULYDWV�GH�O¶DUWLFOH����GH�OD�/OHL�KLSRWHFjULD�
�

(V�UHFRPDQD�SUHQGUH�FRP�D�EDVH�HO�����GHO�YDORU�GHO�Ep�IL[DW�
SHU�OHV�SDUWV�R���VL�QR�Q¶KL�KD��HO�TXH�HV�IL[L��D�OD�VHQWqQFLD��
�

J���5HWUDFWHV�
�

(V� UHFRPDQD� SUHQGUH� FRP� D� EDVH� HO� SUHX� GHFODUDW� HQ�
O¶DGTXLVLFLy��
�

K�� ,QWHUGLFWHV�� �6L� WHQHQ�SHU�REMHFWH� UHWHQLU�� UHFREUDU� L�DGTXLULU� OD�
SRVVHVVLy��HV�UHFRPDQD�SUHQGUH�FRP�D�EDVH�HO�����GHO�YDORU�
GHO� Ep� IL[DW� SHU� OHV� SDUWV� R� HQ� OD� VHQWqQFLD�� (Q� HOV� G¶REUD�
UXwQRVD��HV�UHFRPDQD�SUHQGUH�FRP�D�EDVH�HO�YDORU�GH�O¶REUD�GH�
OD�TXDO�HV�SUHWpQ�OD�GHPROLFLy�L��HQ�HOV�G¶REUD�QRYD��XQ�����GHO�
YDORU� GHO� SUHVVXSRVW� GH� WRWD� O¶REUD�� VHPSUH� TXH� HVWLJXL�
GHWHUPLQDW�L���VL�QR��XQD�TXDQWLD�GH��������¼��

�
L�� � &HQVRV�� (V� UHFRPDQD� SUHQGUH� FRP� D� EDVH� HO� SUHX� GH�

UHGHPSFLy�GHO�FHQV��
�
M���3URFHGLPHQWV�PDWULPRQLDOV�L�SDUHOOHV�GH�IHW�
�

0HVXUHV� SURYLVLRQDOV� SUqYLHV� L� FRHWjQLHV�� (V� UHFRPDQD�
SUHQGUH� FRP� D� EDVH�� D�� OHV� SUHVWDFLRQV� SHULzGLTXHV�� � GLYXLW�
PHQVXDOLWDWV��E�� JXDUGD�� FXVWzGLD�� SRWHVWDW� L� UqJLP� GH� YLVLWHV��
XQD� TXDQWLD� GH� ������� ¼�� F�� ~V� GHO� GRPLFLOL� FRQMXJDO�� XQD�
DQXDOLWDW� GH� UHQGD� � G¶XQD� ILQFD� DQjORJD� L�� VL� QR� HV� SRW�
GHWHUPLQDU��XQD�EDVH�GH��������¼��
�
6HSDUDFLy�� GLYRUFL� L� QXOÂOLWDW� FRQWHQFLRVRV�� PRGLILFDFLRQV� GH�
PHVXUHV�� DOLPHQWV�� FXVWRGLD� GHOV� ILOOV�� D�� WUHV� DQXDOLWDWV� GH�
SUHVWDFLRQV�SHULzGLTXHV��OOHYDW�TXH�OD�VHQWqQFLD�IL[L�XQ�SHUtRGH�
LQIHULRU�� � L� HQ� DTXHVW� FDV� OD� TXDQWLD� VHUj� O¶LPSRUW� WRWDO� GH� OHV�
SUHWHQVLRQV�HFRQzPLTXHV�REMHFWH�GH�FRQWURYqUVLD��E��FXVWzGLD�L�
YLVLWHV��XQD�TXDQWLD�GH��������¼��F��~V�GHO�GRPLFLOL�FRQMXJDO��HO�
OORJXHU� DQXDO� � G¶XQD� ILQFD� DQjORJD� L�� VL� QR� HV� SRW� GHWHUPLQDU��
XQD�EDVH�GH��������¼��
�
(Q� DTXHVWV� SURFHGLPHQWV�� HV� VXPDUDQ� OHV� TXDQWLHV� GH� OHV�
SUHWHQVLRQV� REMHFWH� GH� FRQWURYqUVLD�� MXQWDPHQW� DPE� HO� TXH�
UHVXOWL�GH�OD�GLYLVLy�GH�EpQV�FRPXQV��VL�V¶HVFDX��
3URFHGLPHQW� GH� QXOÂOLWDW� HFOHVLjVWLFD�� (V� UHFRPDQD� SUHQGUH�
FRP�D�EDVH�OD�TXDQWLD�LQGHWHUPLQDGD�GH��������¼�L��SHU�REWHQLU�
OD� GLVSHQVD� GH� PDWULPRQL� UDW� L� QR� FRQVXPDW�� HV� UHFRPDQD�
PLQXWDU�D�SDUWLU�GH�������¼��6L�HV�GHPDQD�O¶HILFjFLD�FLYLO�GH�OHV�
UHVROXFLRQV� GLFWDGHV� SHU� WULEXQDOV� HFOHVLjVWLFV�� HV� UHFRPDQD�
PLQXWDU�GHV�GH�����¼��
�
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N�� 3URFHGLPHQWV� VREUH� FDSDFLWDW� R� ILOLDFLy�� (Q� WRWV� HOV�
SURFHGLPHQWV� VREUH� FDSDFLWDW�� SURGLJDOLWDW�� SDWHUQLWDW� R�
PDWHUQLWDW�� ILOLDFLy� R� SUzUURJD� GH� OD� SRWHVWDW�� HV� UHFRPDQD�
SUHQGUH�FRP�D�EDVH�XQD�TXDQWLD�GH��������¼��

�
O���2SRVLFLy�D�UHVROXFLRQV�DGPLQLVWUDWLYHV�HQ�PDWqULD�GH�SURWHFFLy�

GH� PHQRUV�� (Q� O¶DVVHQWLPHQW� HQ� O¶DGRSFLy�� HV� UHFRPDQD�
SUHQGUH�XQD�EDVH�GH��������¼��

�
P��3URFHGLPHQWV�UHODWLXV�D�OD�GLYLVLy�MXGLFLDO�GH�SDWULPRQLV�L�GLYLVLy�

GH� OD�FRVD�FRPXQD��7DQW�HQ� OD�GLYLVLy�G¶KHUqQFLHV��FRP�HQ� OD�
OLTXLGDFLy� GHO� UqJLP� HFRQzPLF� PDWULPRQLDO�� HV� UHFRPDQD�
SUHQGUH�FRP�D�EDVH�HO�YDORU�GHOV�EpQV�R�GUHWV�DGMXGLFDWV�D�OD�
SDUW�TXH�GHIHQVD�HO�OOHWUDW�PLQXWDQW��

�
Q��,PSXJQDFLy�G¶DFRUGV�VRFLDOV��4XDQ�OD�LPSXJQDFLy�HV�UHIHUHL[L�D�

SDUWLGHV�FRQFUHWHV�GHOV�FRPSWHV�DQXDOV��HV�UHFRPDQD�SUHQGUH�
FRP� D� EDVH� GH� FjOFXO� O¶LPSRUW� GH� OD� SDUWLGD� R� SDUWLGHV�
LPSXJQDGHV�� ,� VL� V¶LPSXJQHQ� HQ� FRQMXQW� HOV� FRPSWHV� DQXDOV�
G¶XQ�H[HUFLFL�L�QR�REHHL[�D�T�HVWLRQV�IRUPDOV��VLQy�GH�IRQV��HV�
SRGUj�SUHQGUH�FRP�D�EDVH�GH�FjOFXO�GHOV�KRQRUDULV�HO�FDSLWDO�
VRFLDO� PpV� OHV� UHVHUYHV� PHQ\V� OHV� SqUGXHV�� WRW� DL[z� DPE�
UHIHUqQFLD�D�O¶H[HUFLFL�FRQFUHW�L�VHPSUH�TXH�HO�UHVXOWDW�QR�VLJXL�
REMHFWLYDPHQW�GHVSURSRUFLRQDW��

�
4XDQ�HOV�DFRUGV�REMHFWH�G¶LPSXJQDFLy�QR� WLQJXLQ�XQD�TXDQWLD�
GHWHUPLQDGD��HV� UHFRPDQD�SUHQGUH�FRP�D�EDVH� OD�GH��������
¼��
�

R�� ,PSXJQDFLy� GH� ODXGHV� DUELWUDOV�� (V� UHFRPDQD� SUHQGUH� FRP� D�
EDVH� O¶LPSRUW� GH� OD� FRQGHPQD� GHO� ODXGH� L�� VL� pV� WRWDOPHQW�
DEVROXWRUL�� QR� HV� SURQXQFLD� VREUH� OD� FRQWURYqUVLD� R� HO� � OD�
TXDQWLD�pV�LQGHWHUPLQDGD��HV�UHFRPDQD�SUHQGUH�FRP�D�EDVH�OD�
GH��������¼��

�
S��&RQFXUV�GH� FUHGLWRUV��(V� UHFRPDQD�TXH�HO� OOHWUDW� GHO� FUHGLWRU��

LQVWDQW� GHO� FRQFXUV�� L� HO� GHO� GHXWRU� SUHQJXLQ� FRP� D� EDVH�
O¶LPSRUW�GHO�SDVVLX�GHO� WH[W�GHILQLWLX�GH� OD� OOLVWD�GH�FUHGLWRUV��R�
Ep� O¶HVWLPDFLy� LQLFLDO� GHO� SDVVLX�� VL� QR� � V¶KD� FRQIHFFLRQDW� � OD�
OOLVWD��(OV�OOHWUDWV�GHOV�FUHGLWRUV�HV�UHFRPDQD�TXH�SUHQJXLQ�FRP�
D� EDVH� OD� TXDQWLD� GHO� VHX� FUqGLW� UHVSHFWLX�� 3HU� DO� OOHWUDW� GHO�
GHXWRU��HQ�HO�FRQFXUV�GH�FUHGLWRUV�QHFHVVDUL��L�SHU�DO� OOHWUDW�GH�
O¶DGPLQLVWUDFLy�FRQFXUVDO�HV�UHFRPDQD�FRP�D�EDVH�HO�����GHO�
SDVVLX�GHO�FRQFXUV��
�

�����)DFWRUV�DSOLFDEOHV�
�

��� (Q�IXQFLy�GHO�WLSXV�GH�SURFHGLPHQW�L��SHU�UDy�GH�OD�PDWqULD��HV�UHFRPDQD�
DSOLFDU�HO�IDFWRU�GH�O¶HVFDOD�GHO�FULWHUL�����TXH�FRUUHVSRQJXL��G¶DFRUG�DPE�
OHV�UHJOHV�VHJ�HQWV��TXH�GHVSUpV�HV�GHVHQYROXSHQ��
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�
D�� 6¶DSOLFDUj�HO�IDFWRU���D��

$FWHV�GH�FRQFLOLDFLy��LQFLGHQWV��PHVXUHV�FDXWHODUV�VHQVH�RSRVLFLy��
T�HVWLRQV�GH�FRPSHWqQFLD��YLD�GH�FRQVWUHQ\LPHQW��SHWLFLy�LQLFLDO�GH�
SURFHGLPHQW�DGPRQLWRUL��VHSDUDFLRQV�L�GLYRUFLV�GH�FRP~�DFRUG�
�

E�� 6¶DSOLFDUj�HO�IDFWRU���D��
([HFXFLRQV�GH�VHQWHQFLD�L�GH�WtWROV�H[HFXWLXV�VHQVH�RSRVLFLy�
([HTXjWXU�GH�UHVROXFLRQV�MXGLFLDOV�L�ODXGHV�DUELWUDOV�HVWUDQJHUV�
'HVLJQDFLy� MXGLFLDO� GH� SqULWV� L� LQVWLWXFLRQDO� G¶jUELWUHV� L� UHPRFLy�
MXGLFLDO�G¶jUELWUHV�� LQFLGHQWV�FRQFXUVDOV� L�H[SHGLHQWV�GH� MXULVGLFFLy�
YROXQWjULD��
�

F�� 6¶DSOLFDUj�HO�IDFWRU���D��
-XGLFLV�YHUEDOV��H[HFXFLRQV�GH�VHQWqQFLD��PHVXUHV�FDXWHODUV�DPE�
RSRVLFLy�L�DOWUHV�WtWROV�DPE�RSRVLFLy�
'HVQRQDPHQWV�� WHUFHULHV�� LQWHUGLFWHV�� H[HTXjWXUV�� PHVXUHV�
SURYLVLRQDOV� L� PRGLILFDFLRQV� GH� PHVXUHV� GHILQLWLYHV� HQ�
SURFHGLPHQWV�PDWULPRQLDO�
3URFHGLPHQWV�VREUH�FDSDFLWDW�L�ILOLDFLy�
2SRVLFLy� D� UHVROXFLRQV� DGPLQLVWUDWLYHV� HQ� PDWqULD� GH� PHQRUV� L�
QHFHVVLWDW�G¶DVVHQWLPHQW�HQ�O¶DGRSFLy�
�

G�� 6¶DSOLFDUj�HO�IDFWRU���D��
-XGLFLV� RUGLQDULV�� VHSDUDFLy� L� GLYRUFL� FRQWHQFLRVRV�� QXOÂOLWDW� FLYLO� GHO�
PDWULPRQL��UHFODPDFLy�G¶DOLPHQWV��JXDUGD�L�FXVWzGLD�GHOV�ILOOV�PHQRUV�L�
SDUHOOHV� GH� IHW�� UHWUDFWHV�� FHQVRV�� SURFHGLPHQWV� FRQFXUVDOV� L�
SURFHVVRV�DUELWUDOV��
�
(Q�FDV�GH�FRQFyUUHU�KL�FRPSOH[LWDW�HQ� O¶DVVXPSWH��SURYD�SUDFWLFDGD��

WHPSV�GHGLFDW�� WUHEDOO� UHDOLW]DW�R�HVSHFLDOLW]DFLy� UHTXHULGD��HV�SRGUj�DSOLFDU�HO�
IDFWRU�LPPHGLDWDPHQW�VXSHULRU�L��HQ�HO�FDV�GHO�IDFWRU����XQ�DXJPHQW�GHO�UHVXOWDW�
Pj[LP�GHO������

�
����$FWHV�GH�FRQFLOLDFLy�HQ�XQD�VHX�MXGLFLDO�
�
� �6L�QR�Wp�XQD�TXDQWLD�GHWHUPLQDGD��HV�SRGUj�PLQXWDU�SHU�����¼�HQ�HO�TXH�
FRUUHVSRQ�D� O¶HVFULW� LQLFLDO�� D�PpV�G¶DOWUHV�����¼�HQ�FDV�G¶DVVLVWqQFLD�D� O¶DFWH��
DPE�DYLQHQoD�R�VHQVH��
� �6L�ILQDOLW]D�DPE�DYLQHQoD�TXH�WLQJXL�XQD�TXDQWLD�GHWHUPLQDGD��HV�SRGUj�
DSOLFDU�HO�IDFWRU���VREUH�OD�TXDQWLD��
�
�����'LOLJqQFLHV�SUHOLPLQDUV�DO�MXGLFL�
�
� /¶HVFULW� LQLFLDO� HV� UHFRPDQD� PLQXWDU�OR� SHU� ���� ¼�� (Q� FDV� G¶RSRVLFLy� L�
DVVLVWqQFLD�D�OD�YLVWD��HV�UHFRPDQD�DSOLFDU�HO�IDFWRU����VL�Wp�TXDQWLD�SUzSLD�L��HQ�
XQ�DOWUH�FDV��VREUH�XQD�EDVH�GH��������¼��
�
�����-XGLFL�RUGLQDUL�



� ���

� ��� 7RW� HO� SURFHGLPHQW� ILQV� D� OD� VHQWqQFLD� HQ� � SULPHUD� LQVWjQFLD�� (V�
UHFRPDQD�DSOLFDU�HO�IDFWRU����SUHQHQW�FRP�D�EDVH�OD�TXDQWLD�GHO�SURFpV��HQ�OD�
SURSRUFLy�VHJ�HQW��
� � D��3HUtRGH�G¶DOÂOHJDFLRQV������
� � E��$XGLqQFLD�SUqYLD������
� � F��-XGLFL�L��VL�V¶HVFDX��GLOLJqQFLHV�ILQDOV������
�
� ���6L�HV�IRUPXOD�XQD�UHFRQYHQFLy���O¶LPSRUW�R�TXDQWLD�HV�VXPDUj�D�O¶LQLFLDO�
GHO�SURFHGLPHQW��
�
�����-XGLFL�YHUEDO�
�
� ���(Q� WRWV�DTXHOOV�H[SHGLHQWV��TXH� �VLJXLQ�VHJXLWV�SHOV� WUjPLWV�GHO� MXGLFL�
YHUEDO��ILQV�D�OD�VHQWqQFLD�HQ��SULPHUD�LQVWjQFLD��V¶DSOLFDUj�HO�IDFWRU����SUHQHQW�
FRP�D�EDVH�OD�TXDQWLD�GHO�SURFpV��HQ�OD�TXDO��HV�VXPDUj�OD�GH�OD�UHFRQYHQFLy�HQ�
FDV�TXH�HV�IRUPXOL��
�
� ���/¶DGYRFDW�GH�O¶DFWRUD�HOV�LPSXWDUj�HQ�OD�SURSRUFLy�VHJ�HQW��
� � D��'HPDQGD�L�DFWXDFLRQV�DQWHULRUV�D�OD�YLVWD������
� � E��9LVWD������
�
� ��� /¶DGYRFDW� GH� OD� SDUW� GHPDQGDGD� LPSXWDUj� HOV� KRQRUDULV� tQWHJUDPHQW�
HQ�OD�VHYD�DFWXDFLy�D�OD�YLVWD��
�
� ���6L� O¶DFWRU�GHVLVWHL[� GH� OD�GHPDQGD�R� UHQXQFLD�D� O¶DFFLy��TXDQ� MD� V¶KD�
FLWDW� HO� GHPDQGDW�� HO� OOHWUDW� G¶DTXHVW� SRGUj� PHULWDU� HO� ���� GHOV� KRQRUDULV�
FRUUHVSRQHQWV� DO� MXGLFL� TXDQ� VH� OL� FRPXQLTXL� OD� UHQ~QFLD� FLQF� R� PHQ\V� GLHV�
DEDQV�GH�OD�FHOHEUDFLy�GHO�MXGLFL��
�
�����0HVXUHV�FDXWHODUV��QXOÂOLWDW�G¶DFWXDFLRQV��LQFLGHQWV�HQ�JHQHUDO�L�GHFOLQDWzULD�
�
� (Q�WRWV�DTXHVWV�H[SHGLHQWV�HV�UHFRPDQD�PLQXWDU�DSOLFDQW�HO�IDFWRU���GH�
O¶HVFDOD�VREUH�OD�TXDQWLD�GHO��PDWHL[�LQFLGHQW��PHVXUD�FDXWHODU�R�GHFOLQDWzULD��VL�
pV�GHWHUPLQDGD��L�VL�QR�KL�KD�RSRVLFLy��
�
� (Q� FDV� GH� QR� HVWDU� GHWHUPLQDGD� OD� TXDQWLD� GH� O¶LQFLGHQW� R� OD� PHVXUD�
FDXWHODU�� HV� UHFRPDQD� DSOLFDU� XQV� KRQRUDULV� GH� ������ ¼�� LQFORHQW�KL� OHV�
GHFOLQDWzULHV���
�
� �6L� KL� KD� RSRVLFLy�� V
DSOLFDUj� HO� IDFWRU� �� GH� O
HVFDOD�� D� WRWV� HOV�
SURFHGLPHQWV� HVPHQWDWV�� L�� VL� QR� HV� SRW� � GHWHUPLQDU� OD� TXDQWLD�� HV� UHFRPDQD�
DSOLFDU�XQV�KRQRUDULV�GHV�GH�������ILQV�D�������¼��GHSHQHQW�GH�OD�FRPSOH[LWDW��
GH�OD�SURYD�SUDFWLFDGD�L�GH�OD�WUDQVFHQGqQFLD�SHU�DO�FOLHQW�GH�OD�PHVXUD��QXOÂOLWDW��
LQFLGHQW�R�GHFOLQDWzULD��
� �
�����([HFXFLRQV��GH�VHQWqQFLHV��ODXGHV��WtWROV�MXGLFLDOV�L�H[WUDMXGLFLDOV��DUELWUDOV�L�
FDQYLDULV�
�
� ��� 3HU� OD� GHPDQGD� L� SHU� OD� UHVWD� G¶DFWXDFLRQV� FRUUHVSRQHQWV� DO� MXGLFL�
FDQYLDUL� L�D� O¶H[HFXFLy�GH� WtWROV� MXGLFLDOV��SURYLVLRQDO�R�GHILQLWLYD�GH�VHQWqQFLHV��
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ODXGHV� L�DOWUHV� WtWROV��VHQVH�RSRVLFLy��HV�UHFRPDQD�DSOLFDU�HO� IDFWRU���VREUH� OD�
EDVH��TXH� LQFORXUj�HO� FDSLWDO��HOV� LQWHUHVVRV� L� OHV�FRVWHV�SUHYLVWHV�HQ�HO� WtWRO�R�
GHPDQGD�H[HFXWLYD��6L�KL�KD�RSRVLFLy��HV�UHFRPDQD�DSOLFDU�HO�IDFWRU���VREUH�OD�
EDVH��
� ���(Q�FDVRV�G¶H[HFXFLy�QR�GLQHUjULD��HV�UHFRPDQD�DSOLFDU�HO�IDFWRU����VL�
QR�KL�KD�RSRVLFLy��L�HO�IDFWRU�H���VL�Q¶KL�KD��VREUH�XQD�EDVH�GH��������¼��
� ����6L�V¶DUULED�D�O¶H[HFXFLy��SHU�OD�YLD�GH�FRQVWUHQ\LPHQW�L���VL�V¶HVFDX��D�OD�
VXEKDVWD�GHOV�EpQV��HV�UHFRPDQD�PLQXWDU��D�PpV��HO�IDFWRU���VREUH�OD�TXDQWLD�
SHU�OD�TXDO�HV�GHVSDW[L�O¶H[HFXFLy��SHU�OD�YLD�GH�FRQVWUHQ\LPHQW��
� ��� (Q� HOV� VXSzVLWV� G¶HQHUYDFLy� GH� O¶H[HFXFLy� GLULJLGD� FRQWUD� O¶KDELWDWJH�
IDPLOLDU� HVSHFLDOPHQW� KLSRWHFDW�� HV� UHFRPDQD� PLQXWDU� HO� ���� GHO� TXH�
FRUUHVSRQGULD�SHU�OD�WUDPLWDFLy�FRPSOHWD�GHO�SURFHGLPHQW��VHPSUH�TXH�QR�V¶KDJL�
DVVHQ\DODW� OD� VXEKDVWD�� /D� SDUW� H[HFXWDQW�� HQ� DTXHVWV� FDVRV� G¶H[HFXFLy�
KLSRWHFjULD��DSOLFDUj�OD�EDVH�TXH�FRUUHVSRQJXL�DO�WRWDO�GHO�GHXWH�UHFODPDW��QR�DO�
YDORU�GH�OD�WD[DFLy�GH�OD�ILQFD�KLSRWHFDGD��
�
�����([HTXjWXU�GH�UHVROXFLRQV�MXGLFLDOV�L�ODXGHV�DUELWUDOV�HVWUDQJHUV�
�
� ��� 3HU� OD� VROÂOLFLWXG� G¶H[HTXjWXU� HV� UHFRPDQD� PLQXWDU� HO� TXH� UHVXOWL�
G¶DSOLFDU�HO� IDFWRU���VREUH� OD�TXDQWLD�GH� O¶DVVXPSWH� L��VL�QR�HVWj�GHWHUPLQDGD��
VREUH�XQD�EDVH�GH��������¼��
� ��� (Q� FDV� GH� FRQFHVVLy� GH� O¶H[HTXjWXU�� HV� UHFRPDQD� PLQXWDU� OHV�
DFWXDFLRQV�VXFFHVVLYHV�GH�PDQHUD�VHSDUDGD��G¶DFRUG�DPE�DOOz�TXH�HV�SUHYHX��
HQ�HO�FULWHUL�FRUUHVSRQHQW��
�
������$GPRQLWRUL�
�
� ���3HU� OD�SHWLFLy� LQLFLDO�GH� O¶DGPRQLWRUL�HV� UHFRPDQD�DSOLFDU�HO� IDFWRU����
SUHQHQW� FRP� D� EDVH� OD� TXDQWLD� UHFODPDGD�� DPE� XQV� KRQRUDULV� GHV� GH� ���¼��
TXDQ�HO�UHVXOWDW�VLJXL�LQIHULRU��
� ���/¶HVFULW�G¶RSRVLFLy�PHULWDUj�XQV�KRQRUDULV�GH�����¼��
� ��� /HV� DFWXDFLRQV� SRVWHULRUV� D� O¶HVFULW� G¶RSRVLFLy� HV� PLQXWDUDQ�
VHSDUDGDPHQW��VHJRQV�HO�WLSXV�GH�MXGLFL�TXH�FRUUHVSRQJXL��YHUEDO�R�RUGLQDUL���
� ���(Q�FDV�GH�QR�RSRVDU�VH�HO�GHXWRU��OHV�DFWXDFLRQV�SRVWHULRUV�G¶H[HFXFLy�
HV�PLQXWDUDQ�VHJRQV�HO�TXH�FRUUHVSRQJXL�D�DTXHVWD�DFWXDFLy��
�
������-XULVGLFFLy�YROXQWjULD�
�
� ��� (Q� HOV� H[SHGLHQWV� GH� MXULVGLFFLy� YROXQWjULD�� TXH� QR� HVGHYLQJXLQ�
FRQWHQFLRVRV��HV�UHFRPDQD�DSOLFDU�HO�IDFWRU���VREUH�OD�TXDQWLD�GHO�SURFHGLPHQW��
6L� QR� pV� DYDOXDEOH� HFRQzPLFDPHQW�� HV� UHFRPDQD� SUHQGUH� FRP� D� EDVH� OD�
TXDQWLWDW�GH��������¼��
� ��� (Q� FDV� TXH� HV� IRUPXOL� RSRVLFLy� L� HO� SURFHGLPHQW� HV� WUDQVIRUPL� HQ�
FRQWHQFLyV�� HV� UHFRPDQD� PLQXWDU� G¶DFRUG� DPE� HO� IDFWRU� TXH� FRUUHVSRQJXL� DO�
WLSXV�GH�SURFHGLPHQW��VHQV�SHUMXGLFL�GH�PLQXWDU� WDPEp�DO� �PDWHL[�FOLHQW�HO�TXH�
FRUUHVSRQJXL�D�OD�WUDPLWDFLy�GH�O¶H[SHGLHQW�GH�MXULVGLFFLy�YROXQWjULD��
�
������&RQFXUV�GH�FUHGLWRUV�
�
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� ���(V�UHFRPDQD�DSOLFDU�HO�IDFWRU���VREUH�OD�TXDQWLD�GHO�SURFpV��LPSXWDQW�
HOV�KRQRUDULV�GH�OD�VHJ�HQW�IRUPD��
� D��IDVH�FRPXQD�GHO�FRQFXUV������
� E��IDVH�GHO�FRQYHQL������
� F��VHFFLy�GH�TXDOLILFDFLy������
�
� $�PpV��HQ�FDV�TXH�V¶REUL�OD�IDVH�GH�OLTXLGDFLy��HV�UHFRPDQD�LQFUHPHQWDU�
HOV�KRQRUDULV�UHVXOWDQWV�G¶DSOLFDU�HO�IDFWRU���HQ�XQ�����DGGLFLRQDO��FRUUHVSRQHQW�
D�DTXHVWD�IDVH��
�
� (Q� HO� FRQFXUV� GH� FUHGLWRUV� QHFHVVDUL�� HV� UHFRPDQD� TXH� HO� OOHWUDW� GHO�
FUHGLWRU�� LQVWDQW�GHO� FRQFXUV��HQFDUD�TXH�KL� KDJL� FDQYL�GH� OOHWUDW��PLQXWL� SHU� OD�
IDVH� FRPXQD� HO� ���� GHO� UHVXOWDW� G¶DSOLFDU� HO� IDFWRU� �� VREUH� OD� TXDQWLD� GHO�
SURFpV�� ,�� VL� KL� KD� O¶RSRVLFLy� GHO� GHXWRU�� HV� UHFRPDQD� TXH� PLQXWL� GH� IRUPD�
tQWHJUD�HO�����FRUUHVSRQHQW�D�OD�IDVH�FRPXQD��
�

��� 3HU� WRWHV� OHV� DFWXDFLRQV� TXH� HV� WUDPLWLQ�� G¶DFRUG� DPE� O¶LQFLGHQW�
FRQFXUVDO�� HV� UHFRPDQD� DSOLFDU� HO� IDFWRU� ��� SUHQHQW� FRP� D� EDVH� OD�
TXDQWLD� GH� O¶LQFLGHQW�� 6L� O¶LQFLGHQW� QR� Wp� TXDQWLD� SUzSLD�� HV� UHFRPDQD�
SUHQGUH�FRP�D�EDVH�XQD�TXDQWLD�GH��������¼�� OOHYDW�TXH�HV� WUDFWL� G¶XQ�
LQFLGHQW� VHQVH� FRPSOH[LWDW� L� VHQVH� TXDQWLD�L� HV� UHFRPDQHQ� � HQ� WRW� FDV�
XQV�KRQRUDULV�GH�����¼��
�

��� (Q� O¶RSRVLFLy�DO� FRQYHQL�HV� UHFRPDQD�PLQXWDU�HO�TXH� UHVXOWL� G¶DSOLFDU�HO�IDFWRU���VREUH�HO�SDVVLX�GHILQLWLX�GHO�FRQFXUV��
�
�,9��25'5(�-85,6',&&,21$/�3(1$/�
�
�����'LVSRVLFLRQV�GH�FDUjFWHU�JHQHUDO�
�

��� (OV�KRQRUDULV�UHODWLXV�D�OHV�DFWXDFLRQV��H[HFXWDGHV�HQ�FDGDVFXQD�GH�
OHV� IDVHV� GH� WRWV� HOV� SURFHGLPHQWV� SHQDOV� HV� SRGUDQ� FDOFXODU�
PLWMDQoDQW� O¶DSOLFDFLy� GH� GLIHUHQWV� LQFUHPHQWV� VREUH� HOV� GLYHUVRV�
LPSRUWV� IL[RV�HVWDEOHUWV�SHU�D�FDGDVFXQD�GH� OHV�DFWXDFLRQV� L�SHU�UDy�
GH� OD� SHQD� FRUUHVSRQHQW� DO� WLSXV� SHQDO� TXH� HV� WUDFWL�� HO� QRPEUH� GH�
GHOLFWHV�LPSXWDWV�L�HO�WHPSV�HVPHUoDW��

�
��� (OV� LQFUHPHQWV� DSOLFDEOHV� SHU� OD� GHWHUPLQDFLy� GHOV� KRQRUDULV�

FRUUHVSRQHQWV� D� WRWV� HOV� SURFHGLPHQWV� SHQDOV�� SHO� TXH� UHVSHFWD� D�
O¶DFFLy�SHQDO��VyQ���
)DFWRU����,QFUHPHQWV�SHU�UDy�GH�SHQD��LQFORHQW�KL�OHV�LQKDELOLWDFLRQV�L�
OHV� OLPLWDGRUHV�GH�GUHWV��UHWLUDGHV�GH�SHUPLVRV��RUGUHV�GH�SURKLELFLy��
HWF���
�
3HQD�GH���D���DQ\V� � � � � ILQV�DO�����
3HQD�GH���D����DQ\V� � � � � ILQV�DO�����
3HQD�GH����D����DQ\V��� � � � ILQV�DO�����
�
)DFWRU����,QFUHPHQWV�SHU�UDy�GHOV�GHOLFWHV�LPSXWDWV�
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�
(QWUH���L��� � � � � � ILQV�DO�����
(QWUH���L��� � � � � � ILQV�DO�����
0pV�GH����� � � � � � ILQV�DO������
�
)DFWRU� ��� ,QFUHPHQWV� SHU� UDy� GHO� WHPSV� HVPHUoDW� HQ� FDGD� VHVVLy�
�DVVLVWqQFLHV��GLOLJqQFLHV�SROLFLDOV�R�MXGLFLDOV�L�DXGLqQFLHV��
�
0pV�GH���KRUHV� � � � � � ILQV�DO�����
0pV�GH���KRUHV��� � � � � ILQV�DO�����
0pV�GH���KRUHV� � � � � � ILQV�DO�����
�
)DFWRU� ��� ,QFUHPHQWV� SHU� UDy� GHO� QRPEUH� GH� VHVVLRQV� GH� OD� YLVWD� R�
MXGLFL�RUDO�
�
(QWUH���L���VHVVLRQV� � � � � ILQV�DO�����
(QWUH���L���VHVVLRQV� � � � � ILQV�DO�����
(QWUH���L���VHVVLRQV� � � � � ILQV�DO�����
0pV�GH���VHVVLRQV� � � � � ILQV�DO������
�

��� /HV� DFWXDFLRQV� SRUWDGHV� D� WHUPH� HQ� HOV� SURFHGLPHQWV� SHU� IDOWHV� R�
GHOLFWHV�TXH��FRPSRUWLQ�XQD�SHQD�LQIHULRU�D��GRV�DQ\V�R�XQD�SHQD�QR�
SULYDWLYD� GH� OOLEHUWDW� HV� SRGUDQ� PLQXWDU� VHJRQV� OHV� EDVHV� IL[HV�
HVWDEOHUWHV� HQ� HOV� FULWHULV� VHJ�HQWV�� DPE� HOV� LQFUHPHQWV� TXH�
FRUUHVSRQJXLQ� VHJRQV� O¶DSOLFDFLy�� QRPpV� GH� O¶LQFUHPHQW� UHODWLX� DO�
WHPSV�HVPHUoDW�L�DO�QRPEUH�GH�IDOWHV�LPSXWDGHV��

�
�����,QVWUXFFLy�GH�OD�FDXVD�SHQDO�
�
� D��$VVLVWqQFLD�DO�GHWLQJXW��3HU�O¶DVVLVWqQFLD�DO�GHWLQJXW��WDQW�DO�MXWMDW�FRP�D�
OHV� GHSHQGqQFLHV� SROLFLDOV�� HV� UHFRPDQD� PLQXWDU� GHV� GH� ���� ¼�� HQWHQHQW�VH�
FRP�D�DVVLVWqQFLD�WDQW� OD�GHFODUDFLy�FRP�TXDOVHYRO�DOWUD�GLOLJqQFLD�D� OD�TXDO�HO�
OOHWUDW�DVVLVWHL[�HQ�LQWHUqV�GHO�GHWLQJXW��
� E��+DEHDV�FRUSXV��3HU�WRW�HO�SURFHGLPHQW��HV�UHFRPDQD�PLQXWDU�����¼��6L�
O¶DFWXDFLy�HV�OLPLWD�D�O¶HVFULW�RQ�HV�GHPDQD�O¶LQLFL�GHO�SURFHGLPHQW��HV�UHFRPDQD�
PLQXWDU� ���� ¼�� 6L� HO� OOHWUDW� LQWHUYp� HQ� O¶DXGLqQFLD� SRVWHULRU� D� OD� LQWHUORFXWzULD�
RUGHQDQW� O¶LQLFL�GHO�SURFHGLPHQW��HV� UHFRPDQD�PLQXWDU�HO������GHOV�KRQRUDULV�
DVVHQ\DODWV��HQ�HO�FDV�TXH�VH�VROÂOLFLWL�R�HV�SUDFWLTXL�SURYD��L��VL�QR��HO��������
� F�� &RPSDUHL[HQoD� SHU� UHVROGUH� OD� VLWXDFLy� SHUVRQDO�� 3HU� OD�
FRPSDUHL[HQoD� SHU� UHVROGUH� OD� VLWXDFLy� SHUVRQDO� GHO� GHWLQJXW� HV� UHFRPDQD�
PLQXWDU�GHV�GH�����¼��6L�HQ� OD�FRPSDUHL[HQoD�HV�SURSRVD� L�R�HV�SUDFWLFD�XQD�
SURYD�L�Wp�OORF�HQ�HO�PDWHL[�DFWH��HV�SRW�DXJPHQWDU�ILQV�D�XQ������
� G�� 9LVLWHV� DO� FHQWUH� SHQLWHQFLDUL�� /HV� YLVLWHV� DO� FOLHQW� � DO� FHQWUH�
SHQLWHQFLDUL��QHFHVVjULHV�SHU�SUHSDUDU� OD�VHYD�GHIHQVD��HV� UHFRPDQD�PLQXWDU�
OHV�VHJRQV�OD�VHYD�GXUDGD�� LQFORHQW�KL�HO� WHPSV�HVPHUoDW�HQ�HO�GHVSODoDPHQW��
GHV�GH�����¼�SHU�KRUD�L�WHQLQW�HQ�FRPSWH�OHV�IUDFFLRQV�G¶KRUD��
� H��$VVLVWqQFLD�D�OD�SUjFWLFD�GH�GLOLJqQFLHV��3HU�O¶DVVLVWqQFLD�D�OD�SUjFWLFD�
GH�TXDOVHYRO�GLOLJqQFLD��HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��
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� I�� 6REUHVHwPHQW�� 6L� FRP� D� FRQVHT�qQFLD� GH� O¶DFWXDFLy� GHO� OOHWUDW�
V¶DVVROHL[��HQ� OD� IDVH� LQVWUXFWRUD��HO�VREUHVHwPHQW�GH� OHV�GLOLJHQFLHV��HV�SRGUj�
PLQXWDU�ILQV�DO�����GHO�TXH�FRUUHVSRQGULD�VL�V¶KDJXpV�FHOHEUDW�MXGLFL��
� J��5HGDFFLy�G¶HVFULWV�
� 3HU�XQD�GHQ~QFLD��HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��
� 3HU�XQD�TXHUHOOD�VHQVH�FRPSOH[LWDW��HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��
� 3HU� XQD� TXHUHOOD� DPE� DSRUWDFLy� GH� GRFXPHQWV�� SURSRVLFLy� GH� SURYHV�
G¶XQD�FHUWD�FRPSOH[LWDW��HV�UHFRPDQD�PLQXWDU�GHV�GH�������¼��
� 3HOV�HVFULWV�GH� WUjPLW� �HQ�TXq�HV�GHPDQLQ�GLOLJqQFLHV�GH�SURYD��V¶KDJLQ�
G¶DSRUWDU�GRFXPHQWV��HWF����HV�UHFRPDQD�PLQXWDU�����¼��
� 3HOV�HVFULWV�TXH�QR�VLJXLQ�GH�PHU� WUjPLW� �HQ�TXq�HV�PRWLYL� OD�SHWLFLy�GH�
VREUHVHwPHQW��R�GH�SURFHVVDPHQW��G¶DU[LX�GH� OHV�DFWXDFLRQV��VREUH� OD�VLWXDFLy�
GH� O¶LPSXWDW�� SURPRYHQW� LQFLGHQWV�� UHFXVDFLy�� T�HVWLRQV� GH� FRPSHWqQFLD��
SUHMXGLFLDOLWDW��DFXPXODFLy��HWF����HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��
�
����3OHQDUL�L�MXGLFL�RUDO��MXGLFL�UjSLG��SURFpV�DEUHXMDW��VXPDUL�RUGLQDUL��
�
� D��(VFULWV�G¶DFXVDFLy�L�GHIHQVD��(V�UHFRPDQD�PLQXWDU�����¼��
� (Q�HOV� MXGLFLV� UjSLGV�� HQ� FDV�GH� FRQIRUPLWDW�� HV� UHFRPDQD�PLQXWDU�� SHU�
WRWHV�OHV�DFWXDFLRQV��GHV�GH�����¼�ILQV�D�������¼��GHSHQHQW�GHO�WHPSV�HVPHUoDW��
� E�� $UWLFOHV� GH� SURQXQFLDPHQW� SUHYL�� 3HU� O¶HVFULW� HQ� TXq� HV� SURSRVLQ��
DUWLFOHV�GH�SURQXQFLDPHQW�SUHYL�R�HO�G¶DOÂOHJDFLRQV�IRUPXODW�SHU�OHV�DOWUHV�SDUWV��
HV�UHFRPDQD�PLQXWDU�����¼��
� F��$VVLVWqQFLD�DO�MXGLFL�RUDO��3HU�OD�SUHSDUDFLy�L�O¶DVVLVWqQFLD�DO�MXGLFL�RUDO�
HV�UHFRPDQD�PLQXWDU�GHV�GH�������¼��WHQLQW�HQ�FRPSWH�HO�WLSXV�GHOLFWLX��OD�SHQD�
TXH� HQ� � DTXHVW� FDV� VH� VROÂOLFLWL�� OD� FRPSOH[LWDW� GH� O¶DVVXPSWH�� OD� SURYD�
SURSRVDGD�� HO� WHPSV� HVPHUoDW� L� O¶zUJDQ� MXGLFLDO� FRPSHWHQW� GDYDQW� HO� TXDO� HV�
GXJXL�D�WHUPH�OD�YLVWD��(Q�FDV�TXH�KL�KDJL�FRQIRUPLWDW��HV�UHFRPDQD�DSOLFDU�XQD�
UHGXFFLy��G¶XQ������
� (Q� MXGLFLV� SHU� DOFRKROqPLHV� HV� UHFRPDQD� DSOLFDU� HO� SDUjJUDI� DQWHULRU��
SHUz�DPE�XQV�KRQRUDULV�UHFRPDQDWV�SHU�O¶DVVLVWqQFLD�DO�MXGLFL�RUDO�GHV�GH�����¼��
�
�����7ULEXQDO�GHO�MXUDW�
�
D�� &RPSDUHL[HQoD� SHU� D� OD� FRQFUHFLy� L� WUDVOODW� GH� OD� LPSXWDFLy�� 6L� D� OD�
FRPSDUHL[HQoD�HV�IRUPXOHQ�DOÂOHJDFLRQV��HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��6L�
V¶KL� IRUPXOHQ� R� VH� VROÂOLFLWHQ� QRYHV� GLOLJqQFLHV� R� XQD� SHWLFLy� UDRQDGD� GH�
VREUHVHwPHQW��HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��
E��$XGLqQFLD�SUHOLPLQDU��3HU�O¶DVVLVWqQFLD�D�O¶DXGLqQFLD�SUHOLPLQDU�VHQVH�SUjFWLFD�
GH� SURYD�� HV� UHFRPDQD�PLQXWDU� GHV� GH� ���� ¼�� 4XDQ� V¶KL� SUDFWLTXL� SURYD�� HV�
UHFRPDQD�PLQXWDU�GHV�GH�����¼��(Q�HO�VXSzVLW�TXH�D� O¶DXGLqQFLD�V¶KL�SODQWHJLQ�
T�HVWLRQV�SUqYLHV�HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��
F�� $VVLVWqQFLD� D� VHVVLRQV� G¶LQWHUURJDWRUL�� UHFXVDFLy� L� VHOHFFLy� GH� MXUDWV�� 3HU�
O¶DVVLVWqQFLD� D� VHVVLRQV� G¶LQWHUURJDWRUL�� UHFXVDFLy� L� VHOHFFLy� GH� MXUDWV� HV�
UHFRPDQD�PLQXWDU��SHU�FDGD�VHVVLy��GHV�GH�����¼��
G�� $VVLVWqQFLD� DO� MXGLFL� RUDO�� 3HU� OD� SUHSDUDFLy� L� O¶DVVLVWqQFLD� DO� MXGLFL� RUDO� HV�
UHFRPDQD�PLQXWDU� GHV�GH�������¼�� WHQLQW� HQ� FRPSWH�HO� WLSXV� GHOLFWLX�� OD� SHQD�
TXH� HQ� � DTXHVW� FDV� HV� VROÂOLFLWL�� OD� FRPSOH[LWDW� GH� O¶DVVXPSWH�� OD� SURYD�
SURSRVDGD�L�HO�WHPSV�HVPHUoDW��
�
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3HU� D� FDGDVFXQD� GH� OHV� DFWXDFLRQV� UHODWLYHV� DO� MXUDW� L� TXH� QR� VLJXLQ� PHUHV�
FRPSDUHL[HQFHV�GH�WUjPLW�HV�UHFRPDQHQ�XQV�KRQRUDULV�GH�����¼��6L� IRVVLQ�GH�
PHU�WUjPLW�HV�UHFRPDQDULHQ�XQV�KRQRUDULV�GHV�GH�����¼��
�
����-XGLFLV�GH�IDOWHV�
�
D�� 5HGDFFLy� GH� GHQ~QFLD�� 3HU� OD� UHGDFFLy� GH� GHQ~QFLD� HV� UHFRPDQD�PLQXWDU�
GHV�GH�����¼��
E�� (VFULWV� GH� WUjPLW�� 3HOV� HVFULWV� GH� WUjPLW� HV� UHFRPDQD� DSOLFDU� DOOz� TXH��
HVWDEOHL[���FULWHUL�����J���
F�� $VVLVWqQFLD� D� MXGLFL�� 3HU� O¶DVVLVWqQFLD� L� FHOHEUDFLy� GHO� MXGLFL� HV� UHFRPDQD�
PLQXWDU� XQV� KRQRUDULV� GHV� GH� ���� ¼�� 4XDQ� V¶KL� DVVLVWHL[L� H[HUFLWDQW� GREOH�
TXDOLWDW�GH�GHQXQFLDQW� L�GHQXQFLDW�HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��(Q�FDV�
GH�VXVSHQVLy�GHO� MXGLFL�HQ�HO�PDWHL[�GLD�DVVHQ\DODW�SHU� OD�FHOHEUDFLy�R�D� O¶LQLFL�
GH�OD�VHVVLy��HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��
G��&DQYL�GH�GLUHFFLy�OOHWUDGD��(Q�HOV�VXSzVLWV�TXH�GXUDQW�OD�WUDPLWDFLy�GHO�MXGLFL�
GH�IDOWHV�KL�KDJL�XQ�FDQYL�GH�OOHWUDW��HV�UHFRPDQD�TXH�HO�OOHWUDW�TXH�DEDQGRQL�HO�
SURFHGLPHQW�PLQXWL��D�PpV�GH�OHV�DFWXDFLRQV�UHDOLW]DGHV��SHOV�FDVRV�VHJ�HQWV��
VL� DFUHGLWD� GRFXPHQWDOPHQW� OD� TXDQWLWDW� RIHUWD� DO� VHX� FOLHQW�� HO� ���� GHO� TXH�
UHVXOWL�G
DSOLFDU�D�OD�TXDQWLD�RIHUWDGD�HO�IDFWRU���GH�O
HVFDOD���VL�QR�SRW�DFUHGLWDU�
OD�QHJRFLDFLy�L�O¶RIHUWD��SRGUj�PLQXWDU�HO�����GHO�PDWHL[�IDFWRU����HVPHQWDW��
�
�����5HVSRQVDELOLWDW�FLYLO�
�
� � 3HU�OD�UHVSRQVDELOLWDW�FLYLO�GH�WRWV�HOV�H[SHGLHQWV�SHQDOV��VLJXLQ�SHU�
GHOLFWH��VLJXLQ�SHU�IDOWD��WDQW�VL�HV�FRQFHGHL[�SHU�VHQWqQFLD�FRP�SHU�WUDQVDFFLy��
HV�UHFRPDQD�DSOLFDU�KL�HO�TXH�UHVXOWL�GHO� IDFWRU����DSOLFDQW�KL�HO�TXH�HQ�UHVXOWL�
GHO�FULWHUL�������
�
�����-XULVGLFFLy�GH�PHQRUV�
�
� (V�UHFRPDQD�PLQXWDU�G¶DFRUG�DPE�OD�FRPSOH[LWDW� L� OD�WUDQVFHQGqQFLD�GH�
O¶DVVXPSWH��OD�JUDYHWDW�GH�OHV�PHVXUHV�VROÂOLFLWDGHV�SHO�ILVFDO�L�OD�LQWHUYHQFLy�GHO�
OOHWUDW�HQ�HO�SURFHGLPHQW���G¶DFRUG�DPE�OHV�UHJOHV�VHJ�HQWV��

D�� ,QVWUXFFLy�
$VVLVWqQFLD�DO�PHQRU�GHWLQJXW� � � � ����¼�
(VFULWV�GH�WUjPLW� � � � � �������������¼�
(VFULWV�UDRQDWV� � � � � � ����¼�
0HVXUHV�FDXWHODUV��
� $XGLqQFLD�SUqYLD�D�O¶DGRSFLy�GH�PHVXUHV�� ����¼�
� $VVLVWqQFLD�D�FRPSDUHL[HQoD�G¶DGRSFLy�
� GH�PHVXUD�G¶LQWHUQDPHQW� � � � ����¼�

E�� $XGLqQFLD�
3HU�OD�UHGDFFLy�G¶HVFULW�G¶DOÂOHJDFLRQV� � ���������
����¼�
6L�HO�OOHWUDW�GHO�PHQRU�PRVWUD�FRQIRUPLWDW�DPE�HO�
ILVFDO��SHU�DVVLVWLU�D�OD�FRPSDUHL[HQoD�������� � ����¼�
$VVLVWqQFLD�D�O¶DXGLqQFLD�
� (Q�FDV�GH�VXVSHQVLy� � � � ���¼�
� $VVLVWqQFLD�D�O¶DXGLqQFLD�� � � ������������¼�
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� 6L�D�O¶DXGLqQFLD�HO�OOHWUDW�GHO�PHQRU�PRVWUD��
� FRQIRUPLWDW��HV�UHFRPDQD�UHGXLU�ORV�ILQV�D�XQ�����

�
3HoD�VHSDUDGD�GH�UHVSRQVDELOLWDW�FLYLO��3HU�OD�LQWHUYHQFLy�ILQV�D�OD�VHQWqQFLD��HV�
UHFRPDQD�DSOLFDU�HO�IDFWRU���VREUH�OD�TXDQWLD�GHO�SURFpV��
��9��25'5(�-85,6',&&,21$/�62&,$/�
�
�����&RQFLOLDFLRQV�GH�FRQIOLFWHV�ODERUDOV�
�
� � 3HU� OD� SDSHUHWD� R� VROÂOLFLWXG�� VHQVH� HVSHFLDO� FRPSOH[LWDW�� HV�
UHFRPDQD�PLQXWDU�GHV�GH�����¼���3HU�O¶DVVLVWqQFLD�D�O¶DFWH�VHQVH�DYLQHQoD��HV�
UHFRPDQD�PLQXWDU� GHV� GH� ���� ¼� L�� VL� KL� KD� DYLQHQoD�� HV� UHFRPDQD� DSOLFDU� HO�IDFWRU���GH� O¶HVFDOD��SUHQHQW�FRP�D�EDVH�XQ�DQ\�GH�VDODUL�PpV�HOV�VDODULV�GH�
WUDPLWDFLy�� � L� HV� UHFRPDQHQ� XQV� KRQRUDULV� GH� ���� ¼� � VL� O¶LPSRUW� UHVXOWDQW� � pV�
LQIHULRU��
�
�����5HFODPDFLRQV�DGPLQLVWUDWLYHV�LQGLYLGXDOV�
�
� � 3HU� OD� UHGDFFLy� GH� SHWLFLRQV� L� UHFODPDFLRQV� DGPLQLVWUDWLYHV�
LQGLYLGXDOV�� FRP� D� UHFODPDFLRQV� DGPLQLVWUDWLYHV� SUqYLHV� D� OD� YLD� MXGLFLDO�� OHV�
UHFODPDFLRQV�GH�O¶(VWDW�SHU�VDODULV�GH�WUjPLW�R�TXDOVHYRO�DOWUD��VHQV�SHUMXGLFL�GHO�
TXH�HV�SUHYHX�D�OD�MXULVGLFFLy�FRQWHQFLRVD�DGPLQLVWUDWLYD��HV�UHFRPDQD�PLQXWDU�
GHV�GH�����¼��
� � (Q� FDV� GH� UHVROXFLy� IDYRUDEOH�� HV� UHFRPDQD�PLQXWDU� HO� ����GHO�
TXH�UHVXOWL�G¶DSOLFDU�HO�IDFWRU���GH� O¶HVFDOD��VREUH� OD�EDVH�TXH�FRUUHVSRQJXL�DO�
FULWHUL�MXGLFLDO��
�
�����([SHGLHQWV�GH�UHJXODFLy�G¶RFXSDFLy�
� � (V�UHFRPDQD�PLQXWDU�GHV�GH�����¼�SHU�FDGD�WUHEDOODGRU�DIHFWDW��HO�
����ILQV�D� OD� LQLFLDFLy�GHO�SHUtRGH�GH�FRQVXOWHV� L�HO�UHVWDQW�����DO�SHUtRGH�GH�
GHFLVLy��
�
�����(Q�PDWqULD�GH�PRELOLWDW�JHRJUjILFD�L�PRGLILFDFLy�VXEVWDQFLDO�GH�FRQGLFLRQV�
ODERUDOV�
� � (V�UHFRPDQD�PLQXWDU�GHV�GH�����¼�SHU�FDGD�WUHEDOODGRU�DIHFWDW���L�
V¶LPSXWDUj�HO�����ILQV�D�OD�LQLFLDFLy�GHO�SHUtRGH�GH�FRQVXOWHV�L�HO�UHVWDQW�����DO�
GH�GHFLVLy��
�
�����$FWHV�SUHSDUDWRULV�DEDQV�G¶LQWHUSRVDU�OD�GHPDQGD�
�
� � 3HU� WRWV� HOV� DFWHV� SUHSDUDWRULV� TXH� HV� VROÂOLFLWLQ� DEDQV� GH� OD�
LQWHUSRVLFLy�GH�OD�GHPDQGD��GH�FRQIRUPLWDW�DPE�HOV�DUWLFOHV����L�VHJ�HQWV�GH�OD�
/3/��HV�UHFRPDQD�PLQXWDU�GHV�GH�����¼��3HU�OD�VROÂOLFLWXG�GH�PHVXUHV�FDXWHODUV�
HV�UHFRPDQD�PLQXWDU�HO�����GHO� UHVXOWDW�G¶DSOLFDU�HO� IDFWRU���D� OD�TXDQWLD�GHO�
SOHW�SULQFLSDO��
�
�����5HFODPDFLRQV�GH�TXDQWLWDW�
�
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� ��� (V� UHFRPDQD� DSOLFDU� HO� IDFWRU� �� � GH� OD� EDVH�� � L� HV� UHFRPDQHQ� XQV�
KRQRUDULV�GHV�GH�����¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� ���/D�EDVH�UHFRPDQDGD�HQ�FDVRV�GH�UHFODPDFLy�GH�VDODULV��OLTXLGDFLy�GH�
SDUWV� SURSRUFLRQDOV� R� KRUHV� H[WUDRUGLQjULHV� VyQ� OD� � FLQTXHQD� SDUW"� GHO�
SURFHGLPHQW��
� ���(Q�HOV� FDVRV�GH� UHFODPDFLRQV�GH�ELHQQLV�� WULHQQLV� L� TXLQTXHQQLV�� OHV�
UHFODPDFLRQV� GH� FRPSOHPHQWV� VDODULDOV�� OD� UHFODPDFLy� GH� UHFjUUHFV� SHU�
FRQWLQJqQFLHV�GH�OD�6HJXUHWDW�6RFLDO��OHV�UHFODVVLILFDFLRQV��HWF��V¶KD�GH�WHQLU�HQ�
FRPSWH� OD�SRVVLELOLWDW� GH� OD� IXWXUD�PHULWDFLy� L� OD�KLSRWqWLFD�FRQVROLGDFLy��SHU� OD�
TXDO�FRVD�HV�IL[DUj�OD�EDVH�HQ�FLQF�DQXDOLWDWV�GHO�VHX�LPSRUW��
�
�����,PSXJQDFLy�GH�VDQFLRQV�GLVFLSOLQjULHV�
�
� � (V�UHFRPDQD�DSOLFDU�HO�IDFWRU���GH�O¶HVFDOD��EDVDQW�VH��HQ�O¶LPSRUW�
GH� OD� VDQFLy�� VHPSUH� TXH� WLQJXL� XQ� FRQWLQJXW� HFRQzPLFDPHQW� DYDOXDEOH�� 1R�
REVWDQW�DL[z��V¶KD�GH�WHQLU�HQ�FRPSWH�OD�JUDYHWDW�GH�OD�VDQFLy��OHV�UHSHUFXVVLRQV�
SRVWHULRUV� VREUH� O¶H[SHGLHQW� SHUVRQDO� GHOV� VDQFLRQDWV�� OHV� HYHQWXDOV�PHVXUHV�
GLVFLSOLQjULHV� XOWHULRUV�� UHODFLRQDGHV� DPE� OD� VDQFLy�� OD� FDWHJRULD� SURIHVVLRQDO� L�
VDODULDO�GH�O¶H[SHGLHQWDW���O¶DQWLJXLWDW�D�O¶HPSUHVD��HWF��
�
����� 5HFODPDFLRQV� SHU� DFRPLDGDPHQWV� GLVFLSOLQDULV� R� REMHFWLXV� L� DOWUHV�
UHVROXFLRQV�FRQWUDFWXDOV�
�
� ���(V�UHFRPDQD�DSOLFDU�HO�IDFWRU���VREUH�OD�LQGHPQLW]DFLy�L�HOV�VDODULV�GH�
WUDPLWDFLy�� (Q� FDV� GH� UHDGPLVVLy� GHO� WUHEDOODGRU� HQ� HO� VHX� OORF� GH� WUHEDOO�� HV�
UHFRPDQD�PLQXWDU�SUHQHQW�FRP�D�EDVH�HO�VDODUL�DQXDO�PpV�DOW��PpV�HOV�TXH�HV�
PHULWLQ� GXUDQW� OD� WUDPLWDFLy� SURFHVVDO�� L� � HV� UHFRPDQHQ� XQV� KRQRUDULV� GHV� GH�
����¼��VL�HO�UHVXOWDW��pV�LQIHULRU��

��� � 6L� HV� WUDPLWD� XQ� LQFLGHQW� GH� QR�DGPLVVLy�� HV� UHFRPDQD� PLQXWDU�OR�
VHSDUDGDPHQW�� SUHQHQW� FRP� D� EDVH� GH� FjOFXO� UHFRPDQDGD� XQ� ���� GH� OD�
LQGHPQLW]DFLy��PpV�HOV�VDODULV�GH�WUDPLWDFLy���L�HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�
GH�����¼���VL�HO�UHVXOWDW��pV�LQIHULRU��

��� 6L� HV� WUDFWD� GH� UHFODPDFLRQV� D� O¶(VWDW� GH� SDJDPHQW� GH� VDODULV� GH�
WUDPLWDFLy�HV�UHFRPDQD�DSOLFDU�HO�IDFWRU���VREUH�OD�TXDQWLWDW�UHFODPDGD��

���(Q�HO�FDV�G¶DFRPLDGDPHQW�QXO�SHU�YXOQHUDFLy�GHOV�GUHWV�IRQDPHQWDOV��
HV� UHFRPDQD� DSOLFDU� HO� IDFWRU� �� � GH� OD� LQGHPQLW]DFLy� TXH� FRUUHVSRQGULD� SHU�
O¶DFRPLDGDPHQW� LPSURFHGHQW�� PpV� OD� LQGHPQLW]DFLy� DGGLFLRQDO� OHJDOPHQW�
SUHYLVWD�L�PpV�HOV�VDODULV�GH�WUDPLWDFLy��

�
�����5HFODPDFLRQV�GH�OD�6HJXUHWDW�6RFLDO�
� �
��� 3HU� OD� LQWHUYHQFLy� HQ� OHV� UHFODPDFLRQV� SHU� SUHVWDFLRQV� SHULzGLTXHV� R�
SHQVLRQV� YLWDOtFLHV�� HV� UHFRPDQD�DSOLFDU� HO� IDFWRU� �� SUHQHQW� FRP�D� EDVH� WUHV�
DQXDOLWDWV�GH�OD�SUHVWDFLy��SHU�O¶LPSRUW�UHFODPDW��
� ���3HU�OD�LQWHUYHQFLy�HQ�OHV�UHFODPDFLRQV�G¶LQGHPQLW]DFLy�D�XQ�WDQW�DOoDW��
SHO� UHLQWHJUDPHQW� GH� GHVSHVHV�� VDQFLRQV� L� G¶DOWUHV� SUHVWDFLRQV�� HV� UHFRPDQD�
DSOLFDU�HO�IDFWRU����SUHQHQW�FRP�D�EDVH�OD�TXDQWLWDW�REMHFWH�GH�UHFODPDFLy��
� ��� 3HU� OD� UHFODPDFLy� GH� VDQFLRQV� SHU�PDQFD� GH� O¶REOLJDFLy� GH� VHJHOODU�
GDYDQW� O¶RILFLQD� GH� O¶,1(0� HV� UHFRPDQD� SUHQGUH� FRP� D� EDVH� O¶LPSRUW� GH� OD�
VDQFLy��WRW�UHFRPDQDQW�XQV�KRQRUDULV�GHV�GH�����¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
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�
������$OWUHV�SURFHVVRV�ODERUDOV�HQ�FRQIOLFWHV�LQGLYLGXDOV�
�
� ���3HU� OD�PLQXWDFLy�GHOV�SURFHVVRV�TXH�HV�VHJXHL[LQ�SHU� OHV�PRGDOLWDWV�
SURFHVVDOV� HVSHFLDOV�� FRP�HOV� MXGLFLV� SHU� D� OD� IL[DFLy� LQGLYLGXDO� R� SOXUDO� GH� OD�
GDWD�GH�JDXGL�GH�YDFDQFHV��HOV�SURFHGLPHQWV�UHODWLXV�D� OD�PRELOLWDW� IXQFLRQDO� L�
JHRJUjILFD� L�GH� OHV�PRGLILFDFLRQV�VXEVWDQFLDOV�GH�OHV�FRQGLFLRQV�GH�WUHEDOO��HOV�
SHUPLVRV�SHU�ODFWjQFLD�L�UHGXFFLy�GH�MRUQDGD�SHU�PRWLXV�IDPLOLDUV��OD�LPSXJQDFLy�
GH� FRQYHQLV� FROÂOHFWLXV� R� G¶HVWDWXWV� VLQGLFDOV�� OD�PDWqULD� HOHFWRUDO� L� WXWHOD� GHOV�
GUHWV�GH�OOLEHUWDW�VLQGLFDO�L��OD�UHVWD�GH�GUHWV�IRQDPHQWDOV��VL�WHQHQ�XQ�FRQWLQJXW�
FODUDPHQW� TXDQWLILFDEOH�� HV� UHFRPDQD� DSOLFDU� HO� IDFWRU� �� VREUH� DTXHVWD�
TXDQWLWDW��L��HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
OOHYDW� GHOV� SURFHVVRV� VHJXLWV� HQ� ~QLFD� LQVWjQFLD� GDYDQW� OD� VDOD� 6RFLDO� GHO�
7ULEXQDO�6XSHULRU�GH�-XVWtFLD� L�GH� O¶$XGLqQFLD�1DFLRQDO��HQ�TXq�HV� UHFRPDQHQ�
XQV�KRQRUDULV�GHV�����¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� ��� (V� UHFRPDQD� TXH� OD� EDVH�� HQ� FDV� � TXH� QR� � WLQJXL� XQ� FRQWLQJXW�
HFRQzPLFDPHQW�TXDQWLILFDEOH��HV�IL[L�SUXGHQFLDOPHQW�HQ�XQD�TXDQWLD�GH��������
¼��
� ���6L�V¶DVVROHL[�O¶DYLQHQoD�HQ�XQD�VHX�MXGLFLDO�HV�UHFRPDQD�PLQXWDU�ILQV�D�
XQ�����GHO�UHVXOWDW�GHOV�DSDUWDWV�DQWHULRUV��SHUz�HV�PDQWp�OD�UHFRPDQDFLy�G¶XQV�
KRQRUDULV�GHV�GH�����¼��HQ�TXDOVHYRO�FDV���VL�HO�UHVXOWDW��pV�LQIHULRU��
�
������3URFHGLPHQWV�HQ�PDWqULD�GH�FRQIOLFWHV�FROÂOHFWLXV�
�
� � (V�UHFRPDQD�DSOLFDU�HO�IDFWRU����SUHQHQW�FRP�D�EDVH�OD�VXPD�GH�
FRQVHT�qQFLHV�GHO�FRQIOLFWH�GH�WLSXV�HFRQzPLF�DYDOXDEOH���L�HV�UHFRPDQHQ��XQV�
KRQRUDULV� GHV� GH� ���� ¼�� � VL� HO� UHVXOWDW� � pV� LQIHULRU�� 6L� OHV� FRQVHT�qQFLHV� GHO�
FRQIOLFWH�QR�WHQHQ�XQ�LQWHUqV�HFRQzPLF�DYDOXDEOH�HV�UHFRPDQD�SUHQGUH�FRP�D�
EDVH�XQD�TXDQWLD�GH��������¼��
�
������([HFXFLy�GH�VHQWqQFLHV�
� ���3HU� O¶HVFULW�GH�VROÂOLFLWXG�G¶H[HFXFLy�HV�UHFRPDQD�PLQXWDU�GHV�GH�����
¼��3HU�OD�UHVWD�G¶DFWXDFLRQV�HQ�OD�IDVH�H[HFXWLYD��HV�UHFRPDQD�DSOLFDU�HO�IDFWRU���HQ�HO�VXSzVLW�TXH�QR�KL�KDJL�RSRVLFLy��L�HO�IDFWRU���HQ�FDV�TXH�V¶KDJL�IRUPXODW�
XQD�RSRVLFLy�D�O¶H[HFXFLy��(Q�TXDOVHYRO�FDV�HV�UHFRPDQD�SUHQGUH�FRP�D�EDVH�
GH�FjOFXO�OD�TXDQWLWDW�TXH�UHVXOWL�GH�O¶DSOLFDFLy�GHO�FULWHUL������
� ��� 3HU� OD� YLD� GH� FRQVWUHQ\LPHQW�� LQFORHQW�KL�� VL� V¶HVFDX�� OD� VXEKDVWD� HV�
UHFRPDQD�PLQXWDU��D�PpV���HO�IDFWRU���VREUH�OD�TXDQWLD�SHU�OD�TXDO�HV�GHVSDW[L�
O¶H[HFXFLy��SHU�YLD�GH�FRQVWUHQ\LPHQW��
�
�9,��$&78$&,216�$'0,1,675$7,9(6�,�),6&$/6�
�
����� $FWXDFLRQV� DGPLQLVWUDWLYHV�� UHFODPDFLRQV� SUqYLHV�� UHFODPDFLRQV�
SDWULPRQLDOV�L�UHFXUVRV�DGPLQLVWUDWLXV�
� � �
(V�UHFRPDQD�PLQXWDU�OHV�DFWXDFLRQV�DGPLQLVWUDWLYHV�QR�FRQWHQFLRVHV��DFRUGDQW�
SUqYLDPHQW�DPE�HO�FOLHQW�HOV�KRQRUDULV��DPE�XQ�IXOO�G
HQFjUUHF��
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� � 1R� REVWDQW� DL[z�� TXDQ� HV� WUDFWL� GH� VROÂOLFLWXGV�� HVFULWV�
G¶DOÂOHJDFLRQV�R�UHFXUVRV�DGPLQLVWUDWLXV�PRWLYDWV��HV�UHFRPDQHQ�XQV�KRQRUDULV�
GHV�GH�����¼��
�
�����$FWXDFLRQV�HQ�PDWqULD�G
XUEDQLVPH�
�
� ��� (Q� HOV� H[SHGLHQWV� GH� GHFODUDFLy� GH� UXwQD�� HOV� H[SHGLHQWV� SHU� D� OD�
LQFOXVLy� R� O
H[FOXVLy� GH� ILQTXHV� DO� 5HJLVWUH� 0XQLFLSDO� GH� 6RODUV� L� ,PPREOHV�
G
(GLILFDFLy� )RUoRVD� L� HQ� HOV� H[SHGLHQWV� SHU� D� OD� GHPROLFLy� L� SRVWHULRU�
UHFRQVWUXFFLy�GH� O
LPPREOH�R�SHU�DGGLFLRQDU�R�HOHYDU� O
HGLILFDFLy��HV� UHFRPDQD�
DSOLFDU�HO�IDFWRU���GH�O
HVFDOD��WRW�SUHQHQW�FRP�D�EDVH�OD�TXDQWLD�GH�O
DVVXPSWH��
HQ� IXQFLy� GHO� YDORU� GH� PHUFDW� GH� O
LPPREOH�� L� SRQGHUDQW�OR� G
DFRUG� DPE� OD�
VXSHUItFLH�RFXSDGD�SHU� O
LPPREOH�DIHFWDW��HO�QRPEUH�GH� OORJDWHUV�� OD�GDWD�GHOV�
FRQWUDFWHV�� OD� VLWXDFLy�GH� OD� ILQFD�� HWF��� L� HV� UHFRPDQHQ�XQV�KRQRUDULV� GHV�GH�
����¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� ���3HU�O
DVVHVVRUDPHQW�L�OHV�LQWHUYHQFLRQV�HQ�OD�UHGDFFLy�GH�SURMHFWHV�GH�
SODQV� HVSHFLDOV� R� SDUFLDOV� G
RUGHQDFLy� XUEDQD�� OHV� SDUFHOÂODFLRQV� L�R�
UHSDUFHOÂODFLRQV�� HOV� HVWXGLV� GH� GHWDOO�� HOV� SURMHFWHV� G
XUEDQLW]DFLy�� HOV�
SURJUDPHV�G
DFWXDFLy�XUEDQtVWLFD��HWF���LQFORHQW�KL�OHV�UHXQLRQV�L�FRQVXOWHV�DPE�
HO� FOLHQW� R� FOLHQWV� L�R� DOWUHV� SURIHVVLRQDOV�� HV� UHFRPDQD� DSOLFDU� HO� IDFWRU� �� GH�
O
HVFDOD� VREUH� OD� TXDQWLD� GH� O
HQWLWDW� HFRQzPLFD�GHO� SURMHFWH�� � L� HV� UHFRPDQHQ�
XQV�KRQRUDULV�GHV�GH�������¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� ���3HU� OD�FRQVWLWXFLy�R�RUJDQLW]DFLy�GH� OD� MXQWD�GH�FRPSHQVDFLy�R�G
XQD�
HQWLWDW� XUEDQtVWLFD� FROÂODERUDGRUD� R� DVVRFLDFLy� DGPLQLVWUDWLYD� GH� FRRSHUDFLy�� L�
SHU� OD� GLUHFFLy� MXUtGLFD� L�R� FRRUGLQDFLy� GH� OHV� VHYHV� DFWXDFLRQV�� HV� UHFRPDQD�
DSOLFDU� HO� IDFWRU� ��� SRQGHUDQW� HOV� LQWHUHVVRV� HQ� MRF�� � L� HV� UHFRPDQHQ� XQV�
KRQRUDULV�GHV�GH�������¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� ���3HU�OD�GHIHQVD�HQ�H[SHGLHQWV�VDQFLRQDGRUV�UHJXODWV�D�OD�/OHL�GHO�VzO�L�
HOV�VHXV�UHJODPHQWV��HV�UHFRPDQD�DSOLFDU�HO�IDFWRU����SRQGHUDQW�HOV�LQWHUHVVRV�
HQ�MRF��OD�FRPSOH[LWDW�WqFQLFD�L� MXUtGLFD�GH�O
DVVXPSWH�L�HO�UHVXOWDW�REWLQJXW�� L�HV��
UHFRPDQHQ��XQV�KRQRUDULV�GHV�GH�������¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� ���3HU� OD� GHIHQVD� HQ� H[SHGLHQWV� GH� GHPROLFLy� R� OHJDOLW]DFLy� G
REUHV� HV�
UHFRPDQD� DSOLFDU� O
DSDUWDW� �� G
DTXHVW� FULWHUL�� L�� VHJRQV� TXH� HV� WUDFWL� G
REUHV�
FRQVWUXwGHV�DPE�OOLFqQFLD�R�VHQVH��HV�UHFRPDQD�LQFUHPHQWDU�R�QR�HO�UHVXOWDW�HQ�
XQ������UHVSHFWLYDPHQW�� L�HV�UHFRPDQHQ��XQV�KRQRUDULV�GHV�GH�������¼��VL�HO�
UHVXOWDW��pV�LQIHULRU��
�
�����([SHGLHQWV�G
H[SURSLDFLy�IRUoRVD��
�
� ��� 3HU� OD� LQWHUYHQFLy� SURIHVVLRQDO� L�� VL� V
HVFDX�� O
RSRVLFLy� L� HO� UHFXUV�
G
DOoDGD� VREUH� O
DFRUG� GH� OD� QHFHVVLWDW� GH� O
RFXSDFLy�� HV� UHFRPDQD� DSOLFDU� HO�IDFWRU���VREUH�HO�����GHO�YDORU�HFRQzPLF�GH�OD�ILQFD�R�SDUW�GH�OD�ILQFD��TXH�V¶KD�
G¶H[SURSLDU��DWHQHQW�D� OD�FRPSOH[LWDW� L� WUDQVFHQGqQFLD�GH� OHV�DFWXDFLRQV�� � L�HV�
UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� ���3HU�OD�LQWHUYHQFLy�D�OD�SHoD�VHSDUDGD�GH�IL[DFLy�GHO�SUHX�MXVW��LQFORHQW�
KL�OD�UHGDFFLy�GHO�IXOO�G
DSUHFLDFLy��O
HVFULW�G¶DOÂOHJDFLRQV�L�OD�UHVWD�G
DFWXDFLRQV�R�
GLOLJqQFLHV��QHFHVVjULHV�SHU�ILQDOLW]DU�OD�YLD�DGPLQLVWUDWLYD��HV�UHFRPDQD�DSOLFDU�
HO�IDFWRU���GH�O
HVFDOD��SUHQHQW�FRP�D�EDVH�OD�GLIHUqQFLD�HQWUH�HO�SUHX�RIHUW�SHU�
O
$GPLQLVWUDFLy� L�HO�SUHX�VROÂOLFLWDW�R�� �VL�QR�Q¶KL�KD���HO�SUHX�REWLQJXW��6L�HO�SUHX�
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MXVW� HV� IL[D� GH� FRP~� DFRUG�� VHQVH� IRUPXODU� XQ� IXOO� G
DSUHFLDFLy� QL� HVFULW�
G
DOÂOHJDFLRQV��HV�UHFRPDQD�DSOLFDU�HO�IDFWRU���VREUH�OD�PDWHL[D�EDVH��
� ��� (Q� OHV� H[SURSLDFLRQV� SHO� SURFHGLPHQW� G
XUJqQFLD�� HV� UHFRPDQD�
PLQXWDU�GH�IRUPD�VHSDUDGD�OD�LQWHUYHQFLy�D�O
DFWD�SUqYLD�D�O
RFXSDFLy��DSOLFDQW�HO�IDFWRU���VHJRQV� OD� WUDQVFHQGqQFLD�GHOV�GUHWV�H[SURSLDWV�� L�HV�UHFRPDQHQ��XQV�
KRQRUDULV�GHV�GH�������¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
�
�����1DFLRQDOLWDW��HVWUDQJHULD�L�GUHW�G
DVLO�
�
� ���3HU� WRWD� OD� WUDPLWDFLy�GH� O
H[SHGLHQW�GH�QDWXUDOLW]DFLy�ILQV�D� O
REWHQFLy�
GH�OD�QDFLRQDOLWDW�L�OHV�DFWXDFLRQV�SRVWHULRUV��ILQV�D�OD�LQVFULSFLy�GH�O
DFFHSWDFLy�
HQ�HO�5HJLVWUH��VHJRQV�OD�FRPSOH[LWDW�GH�OHV�SURYHV�L�HO�QRPEUH�G
DFWXDFLRQV��HV�
UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��
� ��� 3HU� OD� WUDPLWDFLy� L� � O¶REWHQFLy� G
DXWRULW]DFLRQV� GH� UHVLGqQFLD� L�
G
DXWRULW]DFLRQV��GH�WUHEDOO� � �SHU�D�HVWUDQJHUV��HQ�IXQFLy�GH� OD�FRPSOH[LWDW� L�GH�
OHV� DFWXDFLRQV� GDYDQW� OHV� DXWRULWDWV� DGPLQLVWUDWLYHV� L� SROLFLDOV�� HV� UHFRPDQHQ�
XQV�KRQRUDULV�GHV�GH�����¼��
� ��� 3HOV� UHFXUVRV� DGPLQLVWUDWLXV� FRQWUD� OHV� UHVROXFLRQV� HQ� PDWqULD�
G
HQWUDGD��SHUPDQqQFLD�L�VRUWLGD�G
HVWUDQJHUV��HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�
GH�����¼��
� ��� 3HU� OD� WUDPLWDFLy� FRPSOHWD� G
H[SHGLHQWV� HQ� PDWqULD� GH� GUHW� G
DVLO� L�
O
KRPRORJDFLy� GH� OD� FRQGLFLy� GH� UHIXJLDW�� WHQLQW� HQ� FRPSWH� OD� FRPSOH[LWDW�� HO�
QRPEUH�G
DFWXDFLRQV�L�HVFULWV��HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��
�
�����([SHGLHQWV�VDQFLRQDGRUV�
�
� ��� (Q� HOV� H[SHGLHQWV� VDQFLRQDGRUV�� RUGLQDULV� R� HVSHFLDOV�� DPE� XQD�
TXDQWLD�GHWHUPLQDGD��HV�UHFRPDQD�DSOLFDU�HO�IDFWRU���GH�O
HVFDOD��SUHQHQW�FRP�
D�EDVH� OD�VDQFLy� LQLFLDOPHQW�SURSRVDGD� L� OHV�DOWUHV�FRQVHT�qQFLHV�TXH�SXJXLQ�
VHU�DYDOXDEOHV�HFRQzPLFDPHQW���L�HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��VL�
HO�UHVXOWDW��pV�LQIHULRU��
� ���(Q�HOV�H[SHGLHQWV�VDQFLRQDGRUV�GH� IXQFLRQDULV�S~EOLFV��HV� UHFRPDQD�
DSOLFDU� HO� IDFWRU� �� GH� O
HVFDOD�� SUHQHQW� FRP� D� EDVH� OD� VDQFLy� SURSRVDGD�� HQ�
UHODFLy�DPE� OD�VHYD� UHWULEXFLy�HFRQzPLFD� L�GH� OD�FRUUHODFLy�HQWUH�DPEGyV�R� OD�
UHVWD�GH�GUHWV�� � L�HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��VL�HO� UHVXOWDW� �pV�
LQIHULRU��
�
�����$FWXDFLRQV�HQ�PDWqULD�WULEXWjULD�
� � ���3HU�OD�SUHSDUDFLy�L�UHGDFFLy�GH�GHFODUDFLRQV�WULEXWjULHV�SUHQHQW�
FRP� D� EDVH� OD� GRFXPHQWDFLy� IDFLOLWDGD� SHO� FOLHQW� L� SHU� O
DVVHVVRUDPHQW� L�
UHSUHVHQWDFLy�HQ�DVVXPSWHV�DPE�TXDQWLD�SUzSLD�HV�UHFRPDQD�DSOLFDU�HO�IDFWRU���
GH�O
HVFDOD��VREUH�HO�����GH�OD�EDVH�LPSRVDEOH��L�HV��UHFRPDQHQ��XQV�KRQRUDULV�
GHV�GH�����¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� � ��� 3HU� OD� UHSUHVHQWDFLy� L�R� DVVHVVRUDPHQW� GDYDQW� OD� LQVSHFFLy�
WULEXWjULD�HV�UHFRPDQD�DSOLFDU�O
DSDUWDW�DQWHULRU�G
DTXHVW�FULWHUL��LQFUHPHQWDQW�HO�
UHVXOWDW�HQ�XQ�����L��HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��VL�HO�UHVXOWDW��
pV�LQIHULRU��
�
�����5HFODPDFLRQV�HFRQRPLFRDGPLQLVWUDWLYHV�
�
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� � ��� 3HU� OD� UHGDFFLy� L� LQWHUSRVLFLy� G
XQ� UHFXUV� GH� UHSRVLFLy� DPE�
DOÂOHJDFLRQV��DPE�OD�UHFODPDFLy�HFRQRPLFRDGPLQLVWUDWLYD�SUqYLD��HV�UHFRPDQHQ�
XQV�KRQRUDULV�GHV�GH�����¼��3HU� OD� LQWHUSRVLFLy�GHO�UHFXUV��VHQVH�DOÂOHJDFLRQV��
HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��
� � 3HU� OD� UHGDFFLy� L� SUHVHQWDFLy� GH� OD� VROÂOLFLWXG� GH� VXVSHQVLy� GH�
O
DFWH� UHFRUUHJXW�� HQ� HO� PDWHL[� HVFULW� G
LQWHUSRVLFLy� R� HQ� XQ� HVFULW� � D� SDUW�� HV�
UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��
� � ��� 3HU� OD� FRPSOHWD� LQVWUXFFLy� GHO� SURFHGLPHQW� G
XQD� UHFODPDFLy�
HFRQRPLFRDGPLQLVWUDWLYD�� LQFORHQW�KL� O
HVFULW� G¶DOÂOHJDFLRQV�� OD� SURSRVLFLy� GH�
SURYD�L�OD�YLVWD��HV�UHFRPDQD�DSOLFDU�HO�IDFWRU���GH�O
HVFDOD��VREUH�O
LPSRUW�GH�OD�
UHFODPDFLy�� L� HV� UHFRPDQHQ� XQV� KRQRUDULV� GHV� GH� ���� ¼� � VL� HO� UHVXOWDW� � pV�
LQIHULRU��
� � ��� 3HO� UHFXUV� G
DOoDGD� L�R� H[WUDRUGLQDUL� GH� UHYLVLy� GDYDQW� HO�
7ULEXQDO�&HQWUDO��VL�HV�WUDFWD�GHO�PDWHL[�OOHWUDW�TXH�YD�SRUWDU�O
DVVXPSWH�GDYDQW�
HO� 7ULEXQDO� 5HJLRQDO�� HV� UHFRPDQD� DSOLFDU� HO� ���� GHO� TXH� UHVXOWL� GH� O
DSDUWDW�
DQWHULRU��R�HO�����VL�V
KD�SUDFWLFDW�XQD�SURYD�� L� �HV�UHFRPDQHQ��XQV�KRQRUDULV�
GHV�GH�����¼��VL�HO�UHVXOWDW��pV�LQIHULRU���
� � ��� 3HU� OD� UHGDFFLy� G
HVFULWV� HQ� TXq� VH� VROÂOLFLWL� OD� GHYROXFLy�
G
LQJUHVVRV� LQGHJXWV��GH� IRUPD� IRQDPHQWDGD��HV� UHFRPDQD�DSOLFDU�HO� IDFWRU���
VREUH�HO�����GHOV�LQJUHVVRV�UHFODPDWV��L�HV��UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�
����¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� � ��� 3HU� OD� UHGDFFLy� G
DOWUHV� HVFULWV�� QR� SUHYLVWRV� HQ� HOV� DSDUWDWV�
DQWHULRUV��HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��
�
�����$FWXDFLRQV�GDYDQW�OD�-XULVGLFFLy�&RQWHQFLRVD�$GPLQLVWUDWLYD�
�
� � (Q�PDWqULD�GH�VROÂOLFLWXG�L�PRGLILFDFLy�GH�PHVXUHV�FDXWHODUV�L�HQ�WRW�
DOOz� TXH� QR� HVWLJXL� H[SUHVVDPHQW� SUHYLVW� HQ� HOV� FULWHULV� TXH� VHJXHL[HQ�� HV�
UHFRPDQD�DSOLFDU�HO�TXH�HV�SUHYHX�HQ�OD�-XULVGLFFLy�&LYLO��
� � ���3HU� WRWD� OD� WUDPLWDFLy�GHO�SURFHGLPHQW�FRQWHQFLyV�DGPLQLVWUDWLX�
HQ� SULPHUD� R� ~QLFD� LQVWjQFLD�� VHQVH� LQFLGHQWV� QL� UHFXUVRV� TXH� FDO� PLQXWDU�
VHSDUDGDPHQW�� HV� UHFRPDQD� DSOLFDU� HO� IDFWRU� �� GH� O
HVFDOD� VREUH� HO� YDORU�
HFRQzPLF� UHDO� GH� OD� SUHWHQVLy� REMHFWH� GH� OLWLJL�� L� HV� UHFRPDQHQ�XQV� KRQRUDULV�
GHV�GH�������¼��VL�HO�UHVXOWDW��pV�LQIHULRU��
� (V�UHFRPDQD�GLVWULEXLU�HOV�KRQRUDULV�GH�OD�PDQHUD�VHJ�HQW��
� D��3HU�O
HVWXGL�L�YLDELOLWDW�L�SHU�O
HVFULW�HQ�TXq�VH�VROÂOLFLWL�TXH�HV�WLQJXL�SHU�
LQWHUSRVDW�HO�UHFXUV��HO�����
� E��3HO�SHUtRGH�GH�FRQWURYqUVLD��HO�����
� F��3HU�OD�IDVH�SUREDWzULD��HO�����
� G��3HU�O
DVVLVWqQFLD�D�OD�YLVWD�R�OD�IRUPXODFLy�GH�OHV�FRQFOXVLRQV�HVFULWHV��
HO������
� � ��� 3HU� WRWD� OD� WUDPLWDFLy� GHO� SURFHGLPHQW� DEUHXMDW� HV� UHFRPDQD�
DSOLFDU� HO� IDFWRU� �� GH� O
HVFDOD� VREUH� HO� YDORU� HFRQzPLF� UHDO� GH� OD� SUHWHQVLy�
REMHFWH�GH�OLWLJL���L�HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��VL�HO�UHVXOWDW��pV�
LQIHULRU���6L�QR�HV��SRW�GHWHUPLQDU�OD�TXDQWLD��HV�SUHQGUj�FRP�D�EDVH�GH�FjOFXO�OD�
GH��������¼��
� � 4XDQ� HV� WUDFWL� GH� T�HVWLRQV� GH� SHUVRQDO� TXH� QR� WLQJXLQ� D� YHXUH�
DPE�HO�QDL[HPHQW�R�O
H[WLQFLy�GH�OD�UHODFLy�GH�VHUYHL�GHOV�IXQFLRQDULV�GH�FDUUHUD��
HV�UHFRPDQHQ�XQV�KRQRUDULV�GHV�GH�����¼��
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� � (Q� FDV� TXH� OD� UHVROXFLy� FRPSRUWL� OD� LPSRVLFLy� G
XQD� PXOWD� SHU�
LQIUDFFLy�GH�QRUPHV�GH�WUjQVLW��HV�UHFRPDQD�TXH�HOV�KRQRUDULV�QR�XOWUDSDVVLQ�OD�
TXDQWLD�GH�OD�PXOWD��
� � ��� (Q� HOV� SURFHGLPHQWV� HVSHFLDOV� HV� UHFRPDQD� DSOLFDU� O
DSDUWDW�
VHJRQ� G
DTXHVW� FULWHUL�� � L� HV� UHFRPDQHQ� XQV� KRQRUDULV� GHV� GH� ������ ¼� � VL� HO�
UHVXOWDW��pV�LQIHULRU��
� � ��� 3HU� OD� WUDPLWDFLy� GHOV� LQFLGHQWV�� FRP� OHV� T�HVWLRQV� GH�
SUHMXGLFLDOLWDW�� OD� LQH[HFXFLy� GH� VHQWqQFLD�� HWF��� HV� UHFRPDQD� DSOLFDU� HO� TXH�
SUHYHX�HO�FULWHUL������
� � ��� 3HU� O
H[HFXFLy�� VLJXL� GHILQLWLYD� R� SURYLVLRQDO�� HV� UHFRPDQD�
DSOLFDU� HO� IDFWRU� �� GH� O
HVFDOD�� � GH� OD� EDVH�� (Q� FDV� TXH� KL� KDJL� RSRVLFLy�� HV�
UHFRPDQD� DSOLFDU� HO� IDFWRU� �� GH� O
HVFDOD�� (Q� TXDOVHYRO� FDV�� HV� UHFRPDQD�
SUHQGUH�FRP�D�EDVH�GH�FjOFXO�OD�TXDQWLWDW�TXH�UHVXOWL�GH�O
DSOLFDFLy�GHO�FULWHUL������
� � ��� 3HU� OD� YLD� GH� FRQVWUHQ\LPHQW�� LQFORHQW�KL� �� � VL� V¶HVFDX�� OD�
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