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'HL[DOOHV��(Q�XQD�WDUGD�KLYHUQDO�YjUHP�SRGHU�SURYDU�PHQMDUV�FRQIHFFLRQDWV�DPE�
SURGXFWHV�GH�FRPHUo�MXVW�L�EHXUH�FDIq��WH��0HFFD�&ROD�R�YL��SURYLQHQWV�GH�
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O¶DQ\�DQWHULRU�L�LQIRUPDU�VH�GH�OHV�DFWLYLWDWV�L�OD�IHLQD�TXH�GHVHQYROXSHQ�OHV�RQJV�
VzFLHV�GHO�IRQV��(OV�PpV�SHWLWV�MXJDUHQ�DPE�WUHQFDFORVTXHV�L�DVVLVWLUHQ�D�XQ�WHDWUH�
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DFFHSWDQW�L�DSUHFLDQW�OD�GLYHUVLWDW�GH�FULWHULV�L�FUHHQFHV��

�� 0RVWUDU�HOV�GLIHUHQWV�WLSXV�GH�YLROqQFLD�VHQVLELOLW]DQW�VREUH�OD�YLROqQFLD�
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GHVDUPDPHQW�DO�GHVHQYROXSDPHQW�GHOV�SREOHV��
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$TXHVWD�H[SRVLFLy�UHDOLW]DGD�SHU�2,.26�YD�SDVVDU�SHOV�PXQLFLSLV�GH�6DQW�$QWRQL�GH�
3RUWPDQ\��(LYLVVD�L�)RUPHQWHUD�L�DQDOLW]D�OD�VLWXDFLy�DFWXDO�GHOV�FRQIOLFWHV�DUPDWV�
HVWDEOLQW�SDXWHV�SHU�DYDQoDU�FDS�D�XQD�FXOWXUD�GH�SDX�D�WUDYpV�GH�WUHV�EORFV�WHPjWLFV��
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SRVWEqOÂOLFD�GH�O¶(VFROD�GH�&XOWXUD�GH�3DX�GH�OD�8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD���YD�
FHQWUDU� OD� VHYD� [HUUDGD� HQ� OHV� DJHQGHV� G¶DFWXDFLRQV� LQWHUQDFLRQDOV� H[LVWHQWV�
DFWXDOPHQW����$JHQGD�GHO�0LOÂOHQQL�GH�1DFLRQV�8QLGHV� �FDOHQGDUL�G¶DFFLRQV�FRQFUHWHV�
SUHYLVWHV�ILQV�DO������L�HQFDPLQDGHV�D�DFDEDU�DPE�OD�GHVLJXDOWDW�L�OD�SREUHVD������DJHQGD�
GHOV� (VWDWV� 8QLWV� �LPSRVD� HO� VHX� OLGHUDWJH� VREUH� TXDOVHYRO� DOWUH� RUJDQLVPH� GH� IRUPD�
XQLODWHUDO��L����DJHQGD�GHO�)zUXP�6RFLDO�0XQGLDO��SDUWHL[�GH�O¶RUJDQLW]DFLy�GH�OD�VRFLHWDW�
FLYLO� L� Wp� FRP� REMHFWLX� HUDGLFDFLy� GH� OD� SREUHVD�� D� PpV� GH� SURSRVDU� DOWHUQDWLYHV� GH�
UHVROXFLy� GH� FRQIOLFWHV� DOOXQ\DGHV� GH� OHV� DUPHV��� 5RPHYD� � UHFRPDQj� FRPELQDU� OD�
SULPHUD�DPE�OD�WHUFHUD�DJHQGD�SHU�WDO�GH�FDPLQDU�FDS�D�XQD�YHULWDEOH�FXOWXUD�GH�SDX��
7DPEp� V·KDQ� UHDOLW]DW� WUHV� FRQIHUqQFLHV�� GH� OHV� TXDOV� HQ� SRGUtHP� GHVWDFDU� GXHV� LGHHV�
FRPXQHV��D�� OD�JXHUUD�pV�QRPpV�XQD�GH� OHV�RSFLRQV�SHU�DIURQWDU�XQ�FRQIOLFWH��SHU� WDQW��pV�
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2ULHQW�L�6XEFDS�GH�OD�6HFFLy�,QWHUQDFLRQDO�GH�7HOHYLVLy�GH�&DWDOXQ\D��YD�H[SOLFDU�O¶HVWDW�
HQ�TXq�HV�WURED�DFWXDOPHQW�HO�FRQIOLFWH�GH�3DOHVWLQD�L�HO�YD�UHODFLRQDU�DPE�XQD�VLWXDFLy�
JOREDO�G¶DXWqQWLFD�UHFRORQLW]DFLy�GHO�3Uz[LP�2ULHQW��3HU�D�5RXUD��DFWXDOPHQW�V¶KD�IHW�XQ�
VDOW� HQUHUD� L� V¶KD� LQLFLDW� XQ� FDPt�GH� UHWRUQ� FDS� � D� O¶HVWUDWqJLD� FRORQLDO� GHO� VHJOH�;,;��
$TXHVWD� QRYD� PDQHUD� G¶LQWHUSUHWDU� OHV� UHODFLRQV� 1RUG�6XG� HVWj� JXLDGD� SHOV� SRVWXODWV�
GHOV�PRYLPHQWV�TXH�HQYROWHQ�D�WUHV�SHUVRQDWJHV�GHO�PyQ�DFWXDO��%XVK��DPE�HO�VXSRUW�GH�
OHV� SROtWLTXHV� QHRFRQVHUYDGRUHV� QRUGDPHULFDQHV�� 6KDURQ�� DPE� HO� UHFRO]DPHQW� GH�
O¶H[WUHPD�GUHWD�LVUDHOLDQD�L�2VDPD�%LQ�/DGHQ�L�$O�4DHGD�TXH�YROHQ�DVVXPLU�HO�OLGHUDWJH�
GH�OD�UHVLVWqQFLD�GHO�PyQ�jUDE��
�
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(VFROD�GH�&XOWXUD�GH�3DX�GH�OD�8$%��YD�GRQDU�XQD�QRYD�YLVLy�GHO�
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UHFRUGDU� TXLQV� VyQ� HOV� DFWRUV� TXH� LQWHUYHQHQ� HQ� DTXHVW� FRPSOH[� FRQIOLFWH� �)$5&��(/1��
SDUDPLOLWDUV��(VWDW��QDUFRWUDILFDQWV���SHUz�YD�YROHU�SRVDU�O·qPIDVL�HQ�OHV�QRYHV�LQLFLDWLYHV�GH�
SDX� VRUJLGHV� GHV� GH� O·jPELW� ORFDO�� TXH� HVWDQ� DVVROLQW� JUDQ� IRUoD� L� XQ� LPSRUWDQW� UHVVz�



LQWHUQDFLRQDO��8Q�GHOV� H[HPSOHV�PpV�QRXV� L�TXH�HVWj� UHVXOWDQW�PpV�HIHFWLX� �GLQV� DTXHVWHV�
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V·HVWLJXL� IHQW� D� DOJXQD� ORFDOLWDW� GH�&ROzPELD� �SHU� H[HPSOH��7DUVR��SHU� WDO� GH�GRQDU�OL� XQD�
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SURJUDPD�G¶DFWLYLWDWV�UHODFLRQDW�DPE�O¶HGXFDFLy�SHU�DO�GHVHQYROXSDPHQW��SHU�WDO�GH�
FRQVROLGDU�YDORUV�TXH�IDFLQ�SRVVLEOH�HO�UHVSHFWH�D�OD�GLYHUVLWDW�L�DOV�GUHWV�KXPDQV����
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FRRSHUDFLy�GHVFHQWUDOLW]DGD�GH�OD�8QLy�(XURSHD��
(OV�GLHV����L����GH�PDLJ�HV�YD�SDUWLFLSDU�HQ�HO�WDOOHU�WqFQLF�VREUH�JHVWLy�GH�SURMHFWHV�
FHOHEUDW�D�&DOYLj�L�TXH�WLQJXp�FRP�REMHFWLX�GHEDWUH�L�LQWHUFDQYLDU�H[SHULqQFLHV�VREUH�OD�
JHVWLy�GH�SURMHFWHV�GH�FRRSHUDFLy��VHQVLELOLW]DFLy�L�HPHUJqQFLD�SRUWDWV�D�WHUPH�SHOV�
GLIHUHQWV�IRQV��
'HV�GH�OD�&RQIHGHUDFLy�WDPEp�V¶KD�SXEOLFDW�HO�OOLEUH�5HDOLWDW�GHOV�)RQV�GH�&RRSHUDFLy�
����������L�V¶KD�WUHEDOODW�HQ�OD�FRQFHSWXDOLW]DFLy��GLVVHQ\�L�GHVHQYROXSDPHQW�GH�
O¶2EVHUYDWRUL�GH�OD�FRRSHUDFLy�GHVFHQWUDOLW]DGD�TXH�HQWUDUj�HQ�IXQFLRQDPHQW�GXUDQW�HO�
SULPHU�WULPHVWUH�GH��������
�

�
� ���'DWD�GH�

���&UHDFLy�
���1RPEUH�
���GH�6RFLV�

��
���5HFXUVRV������

)216�&$7$/¬� ����� ���� ���������������¼�
(86.$/�)21'2$� ����� ��� ��������������¼�
)216�9$/(1&,¬� ����� ��� ��������������¼�
)216�0$//2548Ë� ����� ��� ��������������¼�
)216�0(12548Ë� ����� ��� ��������������¼�
)21'2�*$/(*2� ����� ��� ���������������¼�
)216�3,7,Ò6� ����� ��� ���������������¼�
)21'2�$1'$/8=� ����� ��� �����������������
)21'2�(;75(0(f2� ����� ��� ����
727$/� � � ������������������¼�

�
�/HV�GDGHV�FRUUHVSRQHQ�DOV�UHFXUVRV�SUHVVXSRVWDWV�

�
�����62&,6�&2/Â/$%25$'256�'XUDQW�O¶DQ\������HO�*UXS�G¶(VWXGLV�GH�OD�1DWXUD��*(1��KD�HQWUDW�FRP�D�VRFL�
FROÂODERUDGRU��
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,1)250$&,Ï�(&21Ñ0,&$�
'HV�GH�ID�GRV�DQ\V�HO�)RQV�3LWL~V�GH�&RRSHUDFLy�VH�VRWPHW�YROXQWjULDPHQW�D�XQD�DXGLWRULD�
H[WHUQD�SHU�WDO�GH�VXSHUYLVDU�O¶HVWDW�GH�FRPSWHV�L�GRQDU�WUDQVSDUqQFLD�DOV�PRYLPHQWV�HFRQzPLFV�
GH�O¶H[HUFLFL��/¶HPSUHVD�HQFDUUHJDGD�GH�IHU�O¶DXGLWRULD�pV�$QWRQLR�/XLV�0DUt��$XGLWRUHV�6�/��
/¶LQIRUPH�GH�O¶DQ\������HV�YD�SUHVHQWDU�D�O¶DVVHPEOHD�RUGLQjULD�GH�VRFLV�TXH�YD�WHQLU�OORF�HO����
G¶DEULO�GH�������
$TXHVW�DQ\�HOV�LQJUHVVRV�VyQ�LQIHULRUV�DOV�GH�O¶DQ\�SDVVDW�GHJXW�D�TXq�QR�KL�KD�KDJXW�URPDQHQW�
TXH�DSOLFDU���
,1*5(6626�

� � 'HWDOO� 7RWDOV������ 7RWDOV������
�
,QVWLWXFLRQV�
�
�
�
�
�
21*6�
�
�
&RQYHQLV�HQWLWDWV�
�
�
'RQDWLXV�
�
�
�
,QJUHVVRV�([WUDRUG��
�
�
�
�
$FWLYLWDWV�GHO�)RQV�
�
�
�
�
$OWUHV�LQJU��GH��JHVWLy�
�
�
,QJUHVVRV�ILQDQFHUV�

�
�
*RYHUQ�GH�OHV�,OOHV�%DOHDUV�
&RQVHOO�G
(LYLVVD�L�)RUPHQWHUD�
$MXQWDPHQW�G
(LYLVVD�
$MXQWDPHQW� GH� 6�� $QWRQL� GH�
3RUWPDQ\�
$MXQWDPHQW�GH�)RUPHQWHUD�
�
�
�
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�
�
�
�
�
�
9DULV��FDPSDQ\D�,UDT��
�
�
�
�
$SRUWDFLRQV�H[WUDRUG��VRFLV�
$SRUWDFLy� H[WUD� 'LJQLGDG�
�SODVWLILFDG��
(QWUDGHV�WHDWUH�$MXQW��(LYLVVD�
�
�
�
)HVWD�GHO�)RQV�
$OWUHV� �
�
�
�
�
&REUDPHQW�GH�IRWRFzSLHV�
�
�
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3URMHFWHV�21*6�
�
(PHUJqQFLHV�
�
3URM��&RRSHU�GLUHFWD�
�
6HQVLELOLW]DFLy�
�
�
�
�
�
�
�
�
�
�
'HVS��$GPLQLVWUDWLY��
�
�
�
�
�
�
�
�
�
�
�
�
6HJXLPHQW�SURMHFWHV�
�
3HUVRQDO��6RX�L�66��
�
�
'HVSHVHV�ILQDQFHUHV�
�
'HVSHVHV�H[WUDRUG��
�
�
�
'HVSHVHV�DPRUWLW]��

�
�
�
�
�
�
�
�
�
3XEOLFDFLRQV�
)RQV�GRFXPHQWDO�
)RUPDFLy�
&RQIHGHUDFLy�)RQV�
(GXFDFLy�SHU�DO�GHVHQYROXSDPHQW�
&DPSDQ\D�0HGLWHUUjQLD� �
&DPSDQ\D�&XOWXUD�GH�3DX�
)HVWD�)RQV�
([SRVLFLRQV�
'HVSHVHV�3ODWDIRUPD�SHU�OD�3DX�
�
�
,PSRVWRV�L�TXRWHV�
&RQVHUYDFLy�ORFDO�L�QHWHMD�
0DQWHQLPHQW�HTXLSDPHQWV�
$VVHVVRULD�L�JHVWRULD�
$XGLWRULD�FRPSWHV�
3UHYHQFLy�ULVFV�ODERUDOV�
$VVHJXUDQFHV�GHO�ORFDO�
6HUYHLV�EDQFDULV�
&RUUHX�L�PLWVVDJHULD�
6HUYHLV��WIQ���DLJXD��HOHFWULFLWDW�����
3XEOLFLWDW�L�5HODFLRQV�3~EOLTXHV�
9LDWJHV�L�GLHWHV�
0DWHULDO�G¶RILFLQD�
$OWUHV�GHVSHVHV�G¶DGPLQLVWUDFLy�
�
�
�
�
6RX�
6HJXUHWDW�6RFLDO�
�
�
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�
&RPSURPLVVRV������QR�FRPSOLWV�
'HVSHVHV������QR�FRPSWDELOLW]��
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$PRUWLW]DFLRQV�,PPRE��LPPDWHULDO�
$PRUWLW]DFLRQV�,PPRE��PDWHULDO�
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25,*(1�'(/6�5(&85626�
�
(OV�UHFXUVRV�TXH�KD�JHVWLRQDW�HO�IRQV�O¶DQ\������SURYHQHQ�HQ�XQ�����GH�OHV�LQVWLWXFLRQV�
S~EOLTXHV�TXH�HQ�VyQ�VzFLHV��/¶���UHVWDQW�SURYp�GH�OD�TXRWD�VRFLDO�TXH�DSRUWHQ�OHV�RQJ��GH�
GRQDWLXV�L�FRQYHQLV��
�
*RYHUQ�,OOHV�%DOHDUV� �������
&RQVHOO�(LYLVVD�L�
)RUPHQWHUD� �������
$MXQW��(LYLVVD� �������
$MXQW��)RUPHQWHUD� ������
$MXQW��6DQW�$QWRQL� �����

$&7,9,7$76

���

��

���

3URMHFWHV�21*6 (PHUJqQFLHV 3URM��&RRSHU��'LUHFWD ��
*RYHUQ�,OOHV�%DOHDUV� �������
&RQVHOO�(LYLVVD�L�
)RUPHQWHUD� �������
$MXQW��(LYLVVD� �������
$MXQW��)RUPHQWHUD� ������
$MXQW��6DQW�$QWRQL� �����

$SRUWDFLy�,QVWLWXFLRQV

���

���

���
�� ��

*RYHUQ�,OOHV�%DOHDUV &RQVHOO�(LYLVVD�L�)RUPHQWHUD
$MXQW��(LYLVVD $MXQW��)RUPHQWHUD
$MXQW��6DQW�$QWRQL ��

$FWLYLWDWV� ����������
6HQVLELOLW]DFLy� ���������
*HVWLy� ����������

'(63(6(6
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$FWLYLWDWV 6HQVLELOLW]DFLy *HVWLy �



�
�
�
�
�
�
�
�
�
�
�
�
352-(&7(6������



�
&(175$0Ê5,&$�

�

*8$7(0$/$��� � ��������������������� ������������������������������������ �
�
352-(&7(�� �������� �� 'HVHQYROXSDPHQW� FRPXQLWDUL� G·DOGHHV� &KLPDOWHQDQJR�� VRVWUH�
PtQLP�L�SLTXHV�G·DLJXD�
=21$��PXQLFLSLV�GH�6DQWD�$SRORQLD�L�6DQ�-RVp�3RDTXLO��GHSDUWDPHQW�GH�
&KLPDOWHQDQJR�
21*�48(�(/�35(6(17$��67(,�L�
&2175$3$57��&RQDYLJXD�
120%5(�'(�%(1(),&,$5,6�',5(&7(6������IDPtOLHV�
,03257�727$/���������½� $3257$&,Ð�)216���������½�
�
5(680��
$TXHVW� SURMHFWH� FRQVLVWHL[� HQ� OD� FRQVWUXFFLy� G¶XQ� SHWLW� KDELWDWJH� SHU� D� ���� IDPtOLHV� L�
O¶DGTXLVLFLy� GH� ���� SLTXHV� G¶DLJXD� IHWHV� DPE� FLPHQW� SHU� D� �� FRPXQLWDWV� GH�
&KLPDOWHQDQJR�� $� OHV� FRPXQLWDWV� RQ� HQFDUD� QR� WHQHQ� SLTXHV� O¶DLJXD� HPSUDGD� SHU� � D�
UHQWDU�HOV�SODWV�TXHGD�HVWDQFDGD�GDPXQW� OD� WHUUD��FRVD�TXH�RULJLQD�XQ�SHULOOyV�IRFXV�GH�
PDODOWLD�� $� PpV�� O¶DLJXD� PHVFODGD� DPE� HOV� SURGXFWHV� TXtPLFV� GH� QHWHMD� WRUQD��
GLUHFWDPHQW�� D� OD� WHUUD� L� HVGHYp� XQ� LPSRUWDQW� IDFWRU� FRQWDPLQDQW�� /HV� SLTXHV� TXH� HV�
FRPSUDUDQ�DPE�DTXHVW��SURMHFWH�LQFORXHQ�XQ�DGHTXDW�VLVWHPD�GH�GUHQDWJH�TXH�DVVHJXUD�
TXH�O¶DLJXD�TXH�UHWRUQD��D�OD�WHUUD�QR�UHSUHVHQWD�FDS�WLSXV�GH�SHULOO��
$� PpV�� HO� SURMHFWH� LQFORX� OD� FRQVWUXFFLy� GH� ��� VRVWUHV� PtQLPV�� pV� D� GLU�� SHWLWHV�
HVWUXFWXUHV�IHWHV�DPE�IXVWD�L�DPE�HO�VRVWUH�PHWjOÂOLF��SHU�VXEVWLWXLU�HOV�WUDGLFLRQDOV��PROW�
SRF�LPSHUPHDEOHV��IHWV�DPE�IXOOD�GH�SDOPD��
�
2%-(&7,8��

�� 2IHULU� VXSRUW� � D� IDPtOLHV� GH� PROW� EDL[RV� UHFXUVRV� HFRQzPLFV� HQ� HO�
GHVHQYROXSDPHQW�FRPXQLWDUL�GH�OHV�VHYHV�DOGHHV��

�� ,QLFLDU�XQ�SURFpV�G·KLJLHQH�L�VDOXW�D�TXDWUH�FRPXQLWDWV�GH�&KLPDOWHQDQJR�
�� 2IHULU�VXSRUW�D�OHV�IDPtOLHV�SHU�UHFRQVWUXLU�HOV�VHXV�KDELWDWJHV�
�� (QIRUWLU�O·RUJDQLW]DFLy�GH�GRQHV�L�FHUFDU�O·HTXLWDW�GH�JqQHUH�
�� )RUPDU�L�FDSDFLWDU�HQ�O·RUJDQLW]DFLy�GH�GRQHV�
�� (VWDOYLDU�UHFXUVRV�QDWXUDOV�FRP�O·DLJXD��
�� 0LOORUDU�OD�VLWXDFLy�IDPLOLDU�HQ�OD�VDOXW�

�
$&7,9,7$76��

�� &RRUGLQDFLRQV�L�RUJDQLW]DFLy�GH�WUHEDOOV�DPE�OHV�FRPXQLWDWV�EHQHILFLjULHV�
�� (VWXGL�WqFQLF�GHO�WHUUHQ\�GH�OHV�FRPXQLWDWV�
�� &RWLW]DFLy�L�FRPSUD�GH�SLTXHV�L�OjPLQHV�
�� 7UDVOODW�GH�PDWHULDOV�DOV�KDELWDWJHV�
�� 7DOOHUV�G·RULHQWDFLy�HQ�PDQWHQLPHQW�G·LQIUDHVWUXFWXUD�
�� 0RQLWRUHLJ��DYDOXDFLy�L�LQIRUPH�



�
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�
352-(&7(����������²�1DKXDO������´G·HGXFDFLy�VDQLWjULD�SHU�D�OD�GRQD�L�GH�IRUPDFLy�
GH�SURPRWRUV�HV�L�SDUWHUHV�GH�O·jUHD�UXUDOµ��
=21$��PXQLFLSL�GH�6DQ�-HUyQLPR��GHSDUWDPHQW�GH�%DMD�9HUDSD]�
21*�48(�(/�35(6(17$��&iULWDV�
&2175$3$57��2ELVSDGR�GH�OD�9HUDSD]�
120%5(�'(�%(1(),&,$5,6�',5(&7(6��LQIDQWV�G·HQWUH���L����DQ\V�L�GRQHV�
,03257�727$/��������·���½� $3257$&,Ð�)216���������½�
�
5(680��
$TXHVW� SURMHFWH� HV� SUHVHQWD� FRP� D� FRQWLQXDFLy� GHO� WDPEp� ILQDQoDW� SHO� )RQV� 3LWL~V�
³1DKXDO� ����´� G¶HGXFDFLy� SHU� D� OD� GRQD��'XUDQW� HO� GHVHQYROXSDPHQW� GHO� SURMHFWH� GH�
������KDQ�HVWDW�OHV�PDWHL[HV�EHQHILFLjULHV�OHV�TXH�KDQ�VROÂOLFLWDW�UHEUH�IRUPDFLy�HQ�VDOXW�
SUHYHQWLYD��MD�TXH�D�DTXHVWD�]RQD�OHV�FRPXQLWDWV�HVWDQ�PROW�DwOODGHV�L�VHQVH�SRVVLELOLWDWV�
G¶DUULEDU� D� O¶DWHQFLy� PqGLFD�� � 1DKXDO� ����� HV� GHVHQYROXSDUj� HQ� WUHV� VHFWRUV�
G¶LQWHUYHQFLy�GLIHUHQWV�����IRUPDFLy�GH�OHV�GRQHV�HQ�VDOXW�SUHYHQWLYD�����HV�FROÂODERUDUj�
DPE� OD� 0XQLFLSDOLWDW� SHU� D� OD� FDSDFLWDFLy� GH� SURPRWRUV�HV� L� SDUWHUHV� L� ��� DFWLYLWDWV�
HFRQzPLTXHV�SURGXFWLYHV��HQ�FROÂODERUDFLy�DPE�HO�SURMHFWH�³3267&26(&+$´��SHU�D�OD�
SURPRFLy�L�GLVWULEXFLy�GH�GDFVD�HQWUH�OHV�IDPtOLHV��
�
�
2%-(&7,8��

�� 0LOORUDU�OD�VDOXW�D�WUDYpV�GH�OD�IRUPDFLy�GHOV�PHPEUHV�GH�OHV�FRPXQLWDWV�GH�OD�
]RQD�

�� 3URSRUFLRQDU�D�OHV�GRQHV�FRQHL[HPHQWV�VREUH�VDOXW�SUHYHQWLYD�
�� 0LOORUDU�OD�IHLQD�GHOV�SURPRWRUV�HV�L�GH�OHV�SDUWHUHV�PLWMDQoDQW�OD�IRUPDFLy�L�OHV�

YLVLWHV�GRPLFLOLjULHV�
�� ,GHQWLILFDU��DFRPSDQ\DU�L�UHVROGUH�HOV�FDVRV�GH�PDODOWLHV�HVSHFLDOV�
�� &RO ODERUDU� DPE� OHV� LQVWLWXFLRQV� SHU� WDO� GH� GHWHFWDU� QHFHVVLWDWV� UHDOV� D� OHV�

FRPXQLWDWV�L�SODQWHMDU�VROXFLRQV�
�
$&7,9,7$76��

�� 'HVSODoDPHQW� D� OHV� FRPXQLWDWV� L� YLVLWD� GH� OHV� IDPtOLHV� SHU� WUDFWDU� WHPHV� FRP�
DOLPHQWDFLy��KLJLHQH��6,'$��YLROqQFLD�GRPqVWLFD��HWF��

�� 7DOOHUV�GH�IRUPDFLy�PHQVXDOV�SHU�DOV�SURPRWRUV�HV�GH�VDOXW�L�SHU�D�OHV�SDUWHUHV�
�
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�
352-(&7(�� �������� �� 'HVHQYROXSDPHQW� UDPDGHU� SHU� D� IDPtOLHV� DPE� PHPEUHV�
GLVFDSDFLWDWV�
=21$��0XQLFLSL�GH�-DODSD��GHSDUWDPHQW�GH�1XHYD�6HJRYLD�
21*�48(�(/�35(6(17$��3D]�FRQ�'LJQLGDG�
&2175$3$57��&$9�
120%5(�'(�%(1(),&,$5,6�',5(&7(6������IDPtOLHV�
,03257�727$/����������½� � $3257$&,Ð�)216���������½�
�
5(680��
(O�PXQLFLSL�GH�-DODSD��HQ�HO�'HSDUWDPHQW�GH�1XHYD�6HJRYLD��HVWj�HQ�ERQD�SDUW�VRWPqV�D�
O¶H[WUHPD�SREUHVD�D�FRQVHT�qQFLD�GH�OD�JXHUUD�L�GHOV�UHFHQWV�GHVDVWUHV�QDWXUDOV��$TXHVW�
SURMHFWH�� PDMRULWjULDPHQW� GHVWLQDW� D� SHUVRQHV� TXH� SDWHL[HQ� GLVFDSDFLWDWV� FDXVDGHV� SHO�
FRQIOLFWH� DUPDW�� SUHWpQ� UHIRUoDU� OHV� SRVVLELOLWDWV� G¶DTXHVWHV� FRPXQLWDWV� DPE� OD�
LQWURGXFFLy� GH� EHVWLDU� TXH� HV� OOLXUDUj� D� OHV� IDPtOLHV�� JDOOLQHV�� XQ� JDOO� L� XQD� YHGHOOD��
7DPEp�LQFORX�ERXV�VHPHQWDOV�L�RYHOOHV��$�PpV��HV�UHDOLW]DUDQ����WDOOHUV�TXH�WUDFWDUDQ�HO�
WHPHV�SURSRVDWV�SHU�OHV�SUzSLHV�FRPXQLWDWV��
�
2%-(&7,8��

�� (UDGLFDU�O·H[WUHPD�SREUHVD�GH�OHV�FRPXQLWDWV�UXUDOV�PLWMDQoDQW�OD�PLOORUD�GH�OHV�
FRQGLFLRQV�GH�YLGD�GH�OD�SREODFLy�FDPSHUROD�GHO�0XQLFLSL�GH�-DODSD�

�� 0LOORUDU�OHV�FRQGLFLRQV�GH�YLGD�GH�����IDPtOLHV�GHVPRYLOLW]DGHV�GH�JXHUUD�DPE�
PHPEUHV�GLVFDSDFLWDWV��SHU�PLWMj�GH�O·LQFUHPHQW�GHO�EHVWLDU�

�
$&7,9,7$76��

�� &RQWUDFWDFLy�GHO�SHUVRQDO��XQ�FRRUGLQDGRU�L�XQ�SURPRWRU��
�� (OHFFLy�GHO�&RPLWq�(VSHFLDO�TXH�HVWDUj�IRUPDW�SHU�PHPEUHV�GH�OD�FRPXQLWDW�
�� (OHFFLy�GH����SURPRWRUV�SVLFRVRFLDOV�HQWUH�HOV�PHPEUHV�GHO�&RPLWq�
�� $GTXLVLFLy��UHSDUWLPHQW��GHVSDUDVLWDFLy�L�YDFXQDFLy�
�� &XUD�GH�OD�YDFD�L�GHO�EHVWLDU��SDVWXUDU��PXQ\LU������
�� 'HYROXFLy�GHO�EHVWLDU�L�GH�O·DYLUDP�DO�ILQDO�GHO�SURMHFWH�
�� 7DOOHUV�GH�FDSDFLWDFLy�
�� 5HXQLRQV�GHO�&RPLWq�(VSHFLDO�L�UHXQLRQV�LQIRUPDWLYHV�DPE�HOV�EHQHILFLDULV�

�
�
�
�
�



�
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%2/Ë9,$� � � � � � ��������������������������� �
�
352-(&7(�� ���������²�,QWHQVLILFDFLy�GH�OD�SURGXFFLy�GH�SUpVVHF�L�SRPD�DOV�PXQLFLSLV�
GH�%HWDQ]RV�L�&DL]D�'��
=21$��3URYtQFLHV�GH�&��6DDYHGUD�L�&DL]D�'��GHSDUWDPHQW�GH�3RWRVt�
21*�48(�(/�35(6(17$��0DQV�8QLGHV�
&2175$3$57��$&/2�
120%5(�'(�%(1(),&,$5,6�',5(&7(6��������FDPSHUROV�HV�
�,03257�727$/���������·���½� $3257$&,Ð�)216���������½�
�
5(680��
(O� 'HSDUWDPHQW� GH� 3RWRVt� pV� GHOV� PpV� SREUHV� GH� %ROtYLD� DPE� JUHXV� SUREOHPHV� HQ�
PDWqULD�GH�VDOXW��HGXFDFLy�L�EDL[D�SURGXFWLYLWDW�GHOV�VHXV�FXOWLXV��$TXHVW�SURMHFWH�SUHWpQ�
DSURILWDU�OHV�FRQGLFLRQV�FOLPjWLTXHV��G¶DLJXD��GH�IHUWLOLWDW�GH�OHV�WHUUHV�TXH�IDQ�SRVVLEOH�
HQ�DOJXQHV�]RQHV�OD�LQWURGXFFLy�L� LQWHQVLILFDFLy�GH�OD�SURGXFFLy�GHOV�DUEUHV�IUXLWHUV�SHU�
WDO�GH�PLOORUDU�L�HQIRUWLU�OHV�HFRQRPLHV�IDPLOLDUV�GHOV�GH�OHV�FDPSHUROHV���
(O�SURMHFWH�HV�ORFDOLW]D�D����&RPXQLWDWV�FDPSHUROHV��GH�%HWDQ]RV�L�&DL]D�'���
2%-(&7,8��

�� 0LOORUDU�HO�QLYHOO�G·LQJUpV�HFRQzPLF�GH� OHV� IDPtOLHV�FDPSHUROHV�GHOV�PXQLFLSLV�
GH�%HWDQ]RV�L�&DL]D�'�

�� ,QWHQVLILFDU�OD�SURGXFFLy�GH�SUpVVHF�L�SRPD�D�DTXHVWV�PXQLFLSLV�
�� 0LOORUDU�OHV�FRQGLFLRQV�GH�FRPHUFLDOLW]DFLy�GHOV�SURGXFWRUV�G·DTXHVWV�IUXLWV�
�

$&7,9,7$76��
�� 0LOORUD�L�HQIRUWLPHQW�GH�OD�SURGXFFLy��
�� 0LOORUD�GH�OD�LQIUDHVWUXFWXUD�GH�UHJ�
�� &RPHUFLDOLW]DFLy�L�WUDQVIRUPDFLy�
�� 2UJDQLW]DFLy�SHU�D�OD�SURGXFFLy�

�
�
�
�
�
�
�
�



�
�
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�
352-(&7(����������²�$LJXD�SRWDEOH�SHU�D�3XHQWH�3DOR�
=21$��&DQWyQ�GH�7XOFiQ��SURYtQFLD�GH�&DUFKL�
21*�48(�(/�35(6(17$��&UHX�5RMD�(VSDQ\ROD�
&2175$3$57��&UX]�5RMD�(FXDWRULDQD�
120%5(�'(�%(1(),&,$5,6�',5(&7(6��������SHUVRQHV�
,03257�727$/��������·��½�� $3257$&,Ð�)216��������·��½�
�
5(680��
/¶jUHD�GH�7XOFiQ�HV�WURED�VLWXDGD�HQ�XQV�YDORUV�GH�SREUHVD�UXUDO�VXSHULRUV�DO�������$�
PpV�� OD� FRPXQLWDW�� UHS� GHVSODoDWV� TXH� IXJHQ� GHO� FRQIOLFWH� DUPDW� GHO� SDtV� YHt�� GH�
&ROzPELD��$TXHVW�SURMHFWH�Wp�FRP�REMHFWLX�O¶DEDVWDPHQW�G¶DLJXD�SRWDEOH�GH�OD�FRPXQLWDW�
GH�3XHQWH�3DOR��6¶KD��UHDOLW]DW�DPE�HO�UHFRO]DPHQW�GHO�0XQLFLSL�GH�7XOFiQ��HOV�HVWXGLV�
GH� FDSWDFLy�� GH� OD� OtQLD� GH� FRQGXFFLy�� GHO� WDQF� GH� UHVHUYD� L� OD� OtQLD� GH� GLVWULEXFLy�� (O�
SURFpV� FRQVWUXFWLX� FRPSWDUj� DPE� HO� UHFRO]DPHQW� GHOV� SREODGRUV�� Pj� G¶REUD� QR�
TXDOLILFDGD�L�DSRUWDFLy�WqFQLFD�GHO�JRYHUQ�ORFDO��-XQWDPHQW�DPE�OHV�REUHV�GH�FRQVWUXFFLy�
HV�SRUWDUDQ�D�WHUPH�DFWLYLWDWV�GH�IRUPDFLy�GH�OD�FRPXQLWDW�HQ�VDOXW�L�KLJLHQH��
�
2%-(&7,8��

�� 5HGXLU�HOV� tQGH[V�GH�PDODOWLD�GH� OD�FRPXQLWDW��UHIXJLDWV� L�GHVSODoDWV��SHU�PLWMj�
GH�OD�GRWDFLy�G·XQ�VLVWHPD�G·DLJXD�SRWDEOH�

�� &DSDFLWDU�OD�SREODFLy�HQ�O·~V�G·DLJ�HV�VHJXUHV�
�

$&7,9,7$76��
�� &RQWUDFWDFLy�GHOV�FRQVWUXFWRUV�
�� 5HDOLW]DFLy�GH�OHV�REUHV�GH�FDSWDFLy�G·DLJ�HV�
�� ,QVWDO ODFLy�GH�OHV�FRQGXFFLRQV�GH�39&�
�� &RQVWUXFFLy�GHOV�WDQFV�SHU�D�HPPDJDW]HPDU�O·DLJXD�
�� 5HDOLW]DFLy�GH�OHV�FDSDFLWDFLRQV�FRPXQLWjULHV�



3(5Ô� ���������������������������������������������������������������������������������������������������������������

� ������� �������������������������������������������������������������������������������������������� �� � ��
352-(&7(����������²�&RQVWUXFFLy�GH���DXOHV�GH�SULPjULD�
=21$��6DQ�*DEULHO�GH�9DUDGHUR��GLFWULFWH�GH�%DOVDSXHUWR��SURYtQFLD�$OWR�$PD]RQDV��
GHSDUWDPHQW�GH�/RUHWR�
21*�48(�(/�35(6(17$��$6%$/�
&2175$3$57��0LVLRQHURV�GH�-HV~V�
120%5(�'(�%(1(),&,$5,6�',5(&7(6������LQIDQWV�
,03257�727$/��������·��½�� $3257$&,Ð�)216�������·��½�
�
5(680��
$� OD� ]RQD� GHO� ULX� 3DUDQDSXUD� KL� YLXHQ�PXOWLWXG� GH� FRPXQLWDWV� LQGtJHQHV� DPE� YLHV� GH�
FRPXQLFDFLy�PROW�HVFDVVHV��/D�SREODFLy�GH�6DQ�*DEULHO�GH�9DUDGHUR�KD�HVGHYLQJXW�HO�
FHQWUH�QHXUjOJLF�GH�OHV�DSUR[LPDGDPHQW����FRPXQLWDWV�GH�OD�]RQD��HVSHFLDOPHQW�D�SDUWLU�
GH� OD� UHDOLW]DFLy� GHOV� DQWHULRUV� SURMHFWHV� ILQDQoDWV� SHO� )RQV� 3LWL~V� �FRQVWUXFFLy� G¶XQ�
LQWHUQDW��PLOORUD�GH� O¶DWHQFLy�VDQLWjULD�������(OV�PDWHL[RV�PHPEUHV�GH� OD�FRPXQLWDW��TXH�
GHSHQHQ�GH�O¶DMXGD�H[WHULRU�SHU�D�VHJXLU�SURJUHVVDQW��KDQ�SURSRVDW�OD�UHDOLW]DFLy�G¶DTXHVW�
QRX� SURMHFWH�� /¶REMHFWLX� pV� SRGHU� FRQVWUXLU� GXHV� DXOHV� SHU� D� O¶HVFROD� SULPjULD� TXH�
SHUPHWLQ�GLVPLQXLU�HO�QRPEUH�G¶DOXPQHV�SHU�DXOD�L�FUHDU�QRYHV�SODFHV�SHU�D�LQIDQWV�GH�
OHV� FRPXQLWDWV� YHwQHV�� $� PpV�� HO� SURMHFWH� FRQVLVWHL[� HQ� O¶DGHTXDFLy� G¶XQD� H[SODQDGD�
HVSRUWLYD�SHU�SRGHU�KL�UHDOLW]DU�DFWLYLWDWV�FtYLTXHV�L�HVWXGLDQWLOV�GXUDQW�WRW�O¶DQ\���
�
2%-(&7,8��

�� &RQWULEXLU�D�OD�PLOORUD�D�OD�&RPXQLWDW�GH�6DQ�*DEULHO�GH�9DUDGHUR�GH�OD�VLWXDFLy�
HGXFDWLYD�LQIDQWLO�

�� $PSOLDU�O·RIHUWD�G·HVFRODULW]DFLy�
�� 5HGXLU�HO�IUDFjV�HVFRODU�HQWUH�OD�SREODFLy�LQIDQWLO�
�

$&7,9,7$76��
�� 2UJDQLW]DFLy� GH� OHV� WDVTXHV� GH� QHWHMD� GHO� WHUUHQ\�� WUDQVSRUW� G·DUHQD����� TXH�

UHDOLW]DUDQ�HO�PHPEUHV�GH�OD�FRPXQLWDW�
�� $GTXLVLFLy�GHOV�PDWHULDOV�L�WUDQVSRUW�D�9DUDGHUR�
�� &RQVWUXFFLy�GH�GRV�DXOHV�G·HVFROD�
�� 5HGLVWULEXFLy�GH�O·DOXPQDW�GH�SULPHU�JUDX�D�OHV�QRYHV�DXOHV�
�� &RPXQLFDFLy� D� 9DUDGHUR� L� D� OHV� SREODFLRQV� YHwQHV� GH� OD� FUHDFLy� GH� ��� QRYHV�

SODFHV�
�� ,QVFULSFLy�L�GLVWULEXFLy�GHO�QRX�DOXPQDW�



3(5Ô� � � � � � � � � �
�
352-(&7(����������²�&DUUHWHUD�3LGDQ�²�6WD��ÔUVXOD��3ULPHU�WUDP���·��NP��
=21$�� /OXFKXEDPED�� GLVWULFWH� 6LWDFRFKD�/OXFKXEDPED�� SURYtQFLD� GH� &DMDEDPED��
GHSDUWDPHQW�&DMDPDUFD��
21*�48(�(/�35(6(17$��$6%$/�
&2175$3$57��$VRFLDFLyQ�SDUD�HO�GHVDUUROOR�LQWHJUDO�DOWHUQDWLYR�UHJLRQDO�´$',$5µ�
120%5(�'(�%(1(),&,$5,6�',5(&7(6�������IDPtOLHV�
,03257�727$/��������·���½� � $3257$&,Ð�)216��������·���½�
�
5(680��
$TXHVW�SURMHFWH�Wp�FRP�REMHFWLX�OD�FRQVWUXFFLy�GHO�SULPHU�WUDP�G¶XQD�FDUUHWHUD�HQWUH�OHV�
FRPXQLWDWV� GH� 3LGDQ� L� � 6DQWD� ÒUVXOD� TXH� EHQHILFLDUj� GLUHFWDPHQW� DOV�PHPEUHV� GH� ���
SREODFLRQV� YHwQHV�� $TXHVWD� LQIUDHVWUXFWXUD� pV� XQD� REUD� QHFHVVjULD� SHU� IDFLOLWDU� OD�
FRPXQLFDFLy� G¶DTXHVWHV� SREODFLRQV� HQWUH� HOOHV� L� DPE� HOV� PHUFDWV� UHJLRQDOV�� $L[z�
SHUPHWUj� �DOV�FDPSHUROV� O¶LQWHUFDQYL�GH�SURGXFWHV� L�REWHQLU� LQJUHVVRV�HFRQzPLFV�SHU� OD�
YHQGD�GH�OHV�FROOLWHV��
�
2%-(&7,8��

�� 3URPRXUH� L� SURSLFLDU� O·H[HFXFLy� GH� OD� FDUUHWHUD� FRP� D� PLWMj� GH� WUDQVSRUW�
LPSRUWDQW�SHU�OD�VHYD�YLDELOLWDW�L�UDSLGHVD�

�� $VVROLU� L� HVWDEOLU� HOV� LPSDFWHV� L� EHQHILFLV� VRFLRHFRQzPLFV� L� FXOWXUDOV� TXH� HV�
SURGXLUDQ�D�OD�]RQD�

�� &RQVWUXLU� XQD� FDUUHWHUD� GH� �·�� NP� GH� OODUJ� L� �·�� P� G·DPSOH�� �� EDGHQV�� ��
FODYHJXHUHV�GH�SHGUD�L���SODFHWHV�GH�SDV�

�� 0LOORUDU�O·LQWHUFDQYL�FRPHUFLDO�GH�OHV�IDPtOLHV�FDPSHUROHV�
�� 0LOORUDU�O·DWHQFLy�HQ�HGXFDFLy�L�VDOXW�GH�OHV�IDPtOLHV��
�

$&7,9,7$76��
�� (VWXGL�WRSRJUjILF�L�GHVFULSFLy�DFWXDO�
�� (VWXGL�KLGUROzJLF�
�� &RQVWUXFFLy�GH�OD�FDUUHWHUD�DGDSWDQW�VH�DOV�UHVXOWDWV�GHOV�HVWXGLV�
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�
352-(&7(�� �������� ²� ,PSOHPHQWDFLy� L� UHIRUoDPHQW� GH� WDOOHUV� GHO� FHQWUH� G·HGXFDFLy�
RFXSDFLRQDO�FRPXQDO�
=21$�� 6DQWD� 5RVD�� GLVWULFWH� 3XHEOR� 1XHYR�� SURYtQFLD� GH� &KHSpQ�� GHSDUWDPHQW� /D�
/LEHUWDG�
21*�48(�(/�35(6(17$��$\Qp�(VSDxD�
&2175$3$57��$\Qp�3HU~�7ULQLWDULDV�
120%5(�'(�%(1(),&,$5,6�',5(&7(6��������SHUVRQHV�
,03257�727$/���������½� � $3257$&,Ð�)216���������½�
�
5(680��
/D� PDQFD� GH� SRVVLELOLWDWV� IRUPDWLYHV� L� G¶RFXSDFLy� SURYRFD� TXH� HOV�OHV� MRYHV� GH� OD�
FRPXQLWDW�HPLJULQ�FDS�D� OHV�FLXWDWV��(O�&(2&$3�HV�YD�FRQVWUXLU�SHU�SRGHU�RIHULU�D� OD�
FRPXQLWDW�IRUPDFLy�DGHTXDGD�HQ�GLYHUVRV�RILFLV��/¶REMHFWLX�G¶DTXHVW�SURMHFWH�pV�UHIRUoDU�
HOV�WDOOHUV�TXH�MD�HV�SRVDUHQ�HQ�IXQFLRQDPHQW�O¶DQ\������L�LQLFLDU�QH�WUHV�GH�QRXV�SHU�WDO�
G¶DPSOLDU� OHV� RSFLRQV� GH� WULD� L� OHV� SODFHV� GLVSRQLEOHV�� 7DPEp� HV� UHDOLW]DUDQ� WDOOHUV� GH�
IRUPDFLy�GLULJLWV�D�WRWV�HOV�SREODGRUV�GH�OHV�FRPXQLWDWV�SURSHUHV�DO�&(2&$3�HQ�WHPHV�
UHODFLRQDWV�DPE�OHV�HVSHFLDOLWDWV�TXH�HV�FXUVHQ�HQ�HO�&HQWUH��$�PpV��SHU�PLWMj�GHO�PzGXO�
G¶KLYHUQDFOH� IRUHVWDO� HV� UHSREODUj� XQ� ����GH� O¶jUHD� GHO� GLVWULFWH�� FRQWULEXLQW� DL[t� D� OD�
PLOORUD�GHO�PHGL�DPELHQW�GH�OD�]RQD��
�
2%-(&7,8��

�� &RQWULEXLU� D� OD� IRUPDFLy� LQWHJUDO� GHOV�GH� OHV� SDUWLFLSDQWV� HQ� HOV� WDOOHUV� GHO�
&HQWUH�GH�)RUPDFLy�2FXSDFLRQDO�

�� 'HVHQYROXSDU�L�SRWHQFLDU�OHV�KDELOLWDWV�GHOV�GH�OHV�EHQHILFLDULV�jULHV�
�� *DUDQWLU�HO�VXSRUW�WqFQLF�L�DPSOLDU�HOV�FRQHL[HPHQWV�GHOV�GH�OHV�XVXDULV�jULHV�
�� 3URPRXUH� HO� FDQYL� G·DOJXQV� SDWURQV� GH� YLGD� �GLVWULEXFLy� GH� WDVTXHV� D� OD� OODU��

LPSRUWjQFLD�GH�O·HTXLOLEUL�HFROzJLF�����
�

$&7,9,7$76��
�� &DSDFLWDFLy�L�DFWXDOLW]DFLy�GHOV�SURIHVVLRQDOV�GHO�&(2&$3�
�� 5HDOLW]DFLy� GHOV� PzGXOV� GH� IXVWHULD� PHWjO OLFD�� KLYHUQDFOH� IRUHVWDO� L� GH�

FRQVWUXFFLy�EjVLFD�
�� 5HSREODPHQW�IRUHVWDO�D�OHV�FRPXQLWDWV�DGMDFHQWV�DO�&(2&$3�
�� 5HIRUoDPHQW� GHOV� PzGXOV� GH� IXVWHULD� HQ� IXVWD�� FULD� G·DQLPDOV� PHQRUV� L�

G·KLYHUQDFOH�
�� 5HDOLW]DFLy�GH����WDOOHUV�GHVFHQWUDOLW]DWV�L�FRQFHUWDWV����SHU�HVSHFLDOLWDW�
�� 5HDOLW]DFLy�L�VHJXLPHQW�G·H[SHULqQFLHV�D�OHV�OODUV�GHOV�SDUWLFLSDQWV�



3(5Ô� �������������� � � � � � � �
�
352-(&7(�� �������� ²� &RQVWUXFFLy� L� LPSOHPHQWDFLy� G·XQ� FHQWUH� GH� IRUPDFLy� L�
GHVHQYROXSDPHQW�FRPXQDO�D�/RV�-DUGLQHV��
=21$��'LVWULFWH�GH�3XHEOR�1XHYR��SURYtQFLD�GH�&KHSpQ��GHSDUWDPHQW�/D�/LEHUWDG�
21*�48(�(/�35(6(17$��$\Qp�(VSDxD�
&2175$3$57��$\Qp�3HU~�7ULQLWDULDV�
120%5(�'(�%(1(),&,$5,6�',5(&7(6������SHUVRQHV�
,03257�727$/���������½� � $3257$&,Ð�)216���������½�
�
5(680��
/D� FRPXQLWDW� GH�/RV� -DUGLQHV� YD� QpL[HU� FRP� D� FRQVHT�qQFLD� GH� OD� UHXELFDFLy� � GH� OHV�
IDPtOLHV� GDPQLILFDGHV� O¶DQ\� ����� SHO� IHQRPHQ� G¶(O� 1LxR�� (OV� KDELWDWJHV� VyQ�
SURYLVLRQDOV�SHUz�HQ�PROWV�FDVRV�KDQ�HVGHYLQJXW�SHUPDQHQWV��$�PpV��DTXHVW�DVVHQWDPHQW�
KXPj�QR�Wp�LQIUDHVWUXFWXUD�VDQLWjULD�EjVLFD��QL�DLJXD�SRWDEOH�QL�FODYHJXHUDP��(OV�LQIDQWV�
QR�SRGHQ�DVVLVWLU�D�O¶HVFROD��MD�TXH�OHV�IDPtOLHV�QR�WHQHQ�SRVVLELOLWDWV�G¶HQYLDU�ORV�D�OHV�
HVFROHV�GH�OHV�FRPXQLWDWV�YHwQHV���
$TXHVW� SURMHFWH� SUHWpQ� FRQVWUXLU� XQ� ORFDO� G¶XVRV� P~OWLSOHV�� SHU� WDO� GH� SRGHU� RIHULU�
DPELHQWV� DSURSLDWV�� GHJXGDPHQW� FRQGLFLRQDWV�� RQ� HV� SXJXL� GRQDU� RULHQWDFLy� HQ� HOV�
VHJ�HQWV� VHUYHLV�� DOLPHQWDFLy�� VDOXW�� HGXFDFLy� L� IRUPDFLy� L� GHVHQYROXSDPHQW� GH� OHV�
IDPtOLHV�� 6¶RIHULUj� WDPEp� XQ� VHUYHL� GH� PHQMDGRU� SHU� DOV� LQIDQWV� L� XQD� )DUPDFLROD�
FRPXQDO�TXH�VHUj�HO�SXQW�GH�WUREDGD�SHU�D�GHVHQYROXSDU�XQ�SURJUDPD�GH�IRUPDFLy�GLULJLW�
DOV�FRPLWqV�GH�VDOXW��
�
2%-(&7,8��

�� &RQWULEXLU� D� OD�PLOORUD�GH� OD� TXDOLWDW�GH�YLGD�GH� OD�SREODFLy�GH� O·DVVHQWDPHQW�
KXPj�GH�/RV�-DUGLQHV��PLWMDQoDQW�DFFLRQV�GH�IRUPDFLy�L�G·DWHQFLy�GH�QHFHVVLWDWV�
EjVLTXHV�FRP�DOLPHQWDFLy��VDOXW�L�HGXFDFLy��

�� 3URSRUFLRQDU�XQ�/RFDO�&RPXQDO�DOV�PHPEUHV�GH�OD�FRPXQLWDW�
�� &RO ODERUDU� HQ� OD� IRUPDFLy�GHOV� SREODGRUV�GH�/RV� -DUGLQHV�� SHU� WDO� TXH� VLJXLQ�

FDSDoRV�GH�UHDOLW]DU�DFFLRQV�GH�GHVHQYROXSDPHQW�FRPXQHV�
�

$&7,9,7$76��
�� 5HXQLy�GH�VHQVLELOLW]DFLy�
�� &RQVWUXFFLy�GH�O·REUD�L�GRWDFLy�GH�WRW�DOOz�QHFHVVDUL�SHU�D�FDGD�DPELHQW�
�� &RQYHQL�DPE�OHV�DXWRULWDWV�L�FRRUGLQDGRUV�GH�VDOXW�GHO�OD�FRPXQLWDW�
�� 5HDOLW]DFLy�GH���WDOOHUV�GH�FDSDFLWDFLy�SHU�DOV�UHVSRQVDEOHV�GH�O·DGPLQLVWUDFLy�GHO�

ORFDO�
�
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�
352-(&7(����������²�&UHDFLy�GHO�-DUGt�G·LQIDQWV��6DQ�$JXVWtQ�
=21$��GLVWULFWH�9tFWRU�/DUFR�+HUUHUD��SURYtQFLD�GH�7UXMLOOR��GHSDUWDPHQW�/D�/LEHUWDG�
21*�48(�(/�35(6(17$��$JXVWLQDV�
&2175$3$57��&RQJUHJDFLyQ�$JXVWLQDV�+HUPDQDV�GHO�$PSDUR�
120%5(�'(�%(1(),&,$5,6�',5(&7(6���PDUHV�WUHEDOODGRUHV�L����LQIDQWV�SHU�DQ\�
,03257�727$/��������·���½� $3257$&,Ð�)216��������·���½�
�
5(680��
$�OD�SREODFLy�GH�%XHQRV�$LUHV�KL�DUULEHQ�GHV�GH�ID�DOJXQV�DQ\V�IDPtOLHV�SURFHGHQWV�GH�OD�
PXQWDQ\D� TXH� EXVTXHQ� XQD� YLD� GH� VXSHUYLYqQFLD� D� OD� FLXWDW��'¶DTXHVWD�PDQHUD� V¶KDQ�
IRUPDW� DOV� DIRUHV� GH� OD� FLXWDW� GRV�EDUULV�PDUJLQDOV� RQ� HV� YLX� HQ� FRQGLFLRQV�G¶H[WUHPD�
SREUHVD�L�VHQVH�HOV�VHUYHLV�PpV�EjVLFV����
(Q�DTXHVWD�VLWXDFLy��DTXHVW�SURMHFWH�YRO�RIHULU�UHFRO]DPHQW��D�OHV�PDUHV�WUHEDOODGRUHV�TXH�
WHQHQ�LQIDQWV�DPE�HGDWV�FRPSUHVHV�HQWUH�HOV���L���DQ\V��(V�FUHDUj�XQ�MDUGt�G¶LQIDQWV�RQ�
OHV�PDUHV�SRGUDQ�GHL[DU�GXUDQW�HO�GLD�HOV�OHV�ILOOV�HV��(O�FHQWUH�GLVSRVDUj�G¶XQ�PHQMDGRU�L�
G¶XQ�SURJUDPD�G¶DFWLYLWDWV�SHU�DOV�LQIDQWV�GLVVHQ\DW�SHU�SHGLDWUHV��SVLFzOHJV��SHGDJRJV��
QXWULFLRQLVWD�L��D�SDUWLU�GH�GRV�DQ\V��UHEUDQ�HGXFDFLy�LQLFLDO�JUDWXwWD���
(OV�SDUHV�L�OHV�PDUHV�SDUDOÂOHODPHQW�SDUWLFLSDUDQ�D�WDOOHUV�IRUPDWLXV�L�GH�UHIRUoDPHQW�GH�
O¶DXWRHVWLPD��
�
2%-(&7,8���

�� $VVROLU� XQ� ERQ� DPELHQW� SHU� DOV�� D� OHV� PHQRUV�� GXUDQW� HO� WHPSV� TXH� GXUD� OD�
MRUQDGD�ODERUDO�GH�OHV�PDUHV�

�� &UHDU�L�LPSOHPHQWDU�HO�-DUGt�G·LQIDQWV�
�� 5HFRO]DU�HO�FUHL[HPHQW�L�HO�GHVHQYROXSDPHQW�GHOV�LQIDQWV�HQWUH���L���DQ\V�
�� )RUPDU�DOV�IDPLOLDUV�GHOV�PHQRUV�SDUWLFLSDQWV�HQ�HO�SURMHFWH�
�

$&7,9,7$76��
�� 8ELFDFLy�L�FRPSUD�G·XQ�WHUUHQ\�DGHTXDW�
�� &RQVWUXFFLy�GHO�-DUGt�G·LQIDQWV�
�� +DELOLWDFLy� GHO� ORFDO� SHU� D� ~V� GHOV�PHQRUV� FRQVLGHUDQW� OD� FUHDFLy� GH� OHV� jUHHV�

UHFUHDWLYHV�
�� &RQWUDFWDFLy�GHO�SHUVRQDO�SURIHVVLRQDO�QHFHVVDUL��SVLFzOHJV��SHGLDWUD��LQIHUPHUD�

WqFQLFD��WXWRUHV��DX[LOLDUV��SHGDJRJXHV��
�� ,QVFULSFLy�GHOV�PHQRUV�
�� 2EHUWXUD�GH�O·DQ\�GH�SHUPDQqQFLD�
�� 2EHUWXUD�GH�O·DQ\�DFDGqPLF�
�



3(5Ô� � ������������� � � � � � �
�
352-(&7(�� �������� ²� 3URJUDPD� GH� GHVHQYROXSDPHQW� GH� SURGXFFLy� VRVWHQLEOH���
´DJURSHFXjULD��Wq[WLOµ�D�OD�FRPXQLWDW�GH�6LSDVFDQFKD�$OWD�
=21$��GLVWULFWH�GH��&ROTXHSDWD��SURYtQFLD�GH�3DXFDUWDPER��GHSDUWDPHQW�GH�&XVFR�
21*�48(�(/�35(6(17$��&iULWDV�
&2175$3$57��&RQJUHJDFLyQ�6LHUYDV�GH�&ULVWR�6DFHUGRWH�
120%5(�'(�%(1(),&,$5,6�',5(&7(6������SHUVRQHV�
,03257�727$/���������½� � $3257$&,Ð�)216���������½�
�
5(680��
/D� FRPXQLWDW� TXqW[XD� GH� OD� 6LSDVFDQFKD� $OWD� Wp� UHFXUVRV� PROW� OLPLWDWV� SHU� DO� VHX�
DXWRVRVWHQLPHQW�� $PE� ILQDQoDPHQW� GHO� )RQV� 3LWL~V�� HQ� OD� FRQYRFDWzULD� GH� �����
V¶HQJHJDUHQ�XQ�PHQMDGRU�FRPXQLWDUL�SHU�DOV�LQIDQWV�L�OD�FRQVWUXFFLy�G¶XQ�KLYHUQDFOH�SHU�
D�OD�SURGXFFLy�G¶DOLPHQWV�TXH�SXJXLQ�PDQWHQLU�HQ�IXQFLRQDPHQW�HO�PHQMDGRU��(Q�DTXHVW�
QRX� SURMHFWH� HV� YRO� REULU� XQD� QRYD� YLD� G¶LQJUHVVRV� SHU� D� OHV� IDPtOLHV�� SRWHQFLDQW� OD�
PLOORUD� GH� O¶HVSqFLH� GHOV� RYLQV� H[LVWHQW� DFWXDOPHQW� SHU� REWHQLU� XQD� OODQD� GH� PDMRU�
TXDOLWDW��$�PpV��V¶KD�SUHYLVW�HQ�HO�SURMHFWH�HO�FRQUHX�GH�PHQMDU�VXILFLHQW�SHU�DO�EHVWLDU�L�
OD�SUHYHQFLy�GH�OHV�PDODOWLHV�SDUDVLWjULHV�TXH�O¶DIHFWHQ�DFWXDOPHQW��7RW�DL[z�HV�IDUj�DPE�
OD� LQWHQFLy� ILQDO� GH� SRGHU� DSURILWDU� OHV� KDELOLWDWV� WUDGLFLRQDOV� GHOV� PHPEUHV� GH� OD�
FRPXQLWDW� HQ� OD� IDEULFDFLy� GH� WHL[LWV� DPE�PRWLXV� DQFHVWUDOV�� DPE� O¶REMHFWLX� TXH� VLJXL�
SRVVLEOH�OD�YHQGD�GHOV�SURGXFWHV�HQ�HOV�PHUFDWV�WXUtVWLFV�GH�&XVFR���
�
2%-(&7,8���

�� 0LOORUDU�O·LQJUpV�HFRQzPLF�GH�OHV�IDPtOLHV�GH�6LSDVFDQFKD�SHU�PLWMj�GH�OD�FUHDFLy�
GH�IHLQD�SDUWLQW�G·XQ�~V�DGHTXDW�GHOV�UHFXUVRV�QDWXUDOV�L�GH�OD�SRWHQFLDFLy�GH�OHV�
KDELOLWDWV�WUDGLFLRQDOV�

�� 0LOORUDU�OD�TXDOLWDW�L�SURGXFFLy�GH�OODQD�
�� &RPHUFLDOLW]DU�Wq[WLOV�DPE�PRWLXV�WUDGLFLRQDOV�
�� 8WLOLW]DU�SODQWHV�QDGLXHV�SHU�DOV�WLQWV��
�

$&7,9,7$76��
�� &RPSUD�GHOV�RYLQV�
�� &RQUHX�G·DYHQD�L�GH�SKDODULV�
�� 7UDFWDPHQW�DQWLSDUDVLWDUL�L�FRQVWUXFFLy�GH�WDQTXHV�
�� 7RVD�L�WUDFWDPHQW�GH�OD�OODQD�
�� 7HQ\LW�GH�IODVVDGHV�L�SHFHV�GH�YHVWLU�
�� $GTXLVLFLy�G·XQ�ORFDO�SHU�D�OD�YHQGD�D�&XVFR�L�FRPHUFLDOLW]DFLy�
�� 7DOOHUV�GH�WHL[LWV�L�HODERUDFLy�GH�SXEOLFDFLRQV�SHU�D�OD�FDSDFLWDFLy�
�



)5,&$�

02d$0%,&� � � � � ������������ � �
�352-(&7(������������3URJUDPD�G·(GXFDFLy�,QIDQWLO�L�3ULPjULD�D�6LFXDPD�
=21$��GLVWULFWH�GH�0DWROD��SURYtQFLD�GH�0DSXWR�
21*�48(�(/�35(6(17$��'LJQLGDG�
&2175$3$57��'LJQLGDGH�
120%5(�'(�%(1(),&,$5,6�',5(&7(6������LQIDQWV�L�����DGXOWV�
,03257�727$/��������·���½� $3257$&,Ð�)216��������·���½�
�5(680��
'LJQLGDG�WUHEDOOD�D�6LFXDPD�GHV�GH�������/¶(VFROD�&RPXQLWjULD�'LJQLGDGH�YD�VHU�
FRQVWUXwGD�D�XQ�WHUUHQ\�FHGLW�SHU�OHV�DXWRULWDWV�PXQLFLSDOV�GH�0DWROD�L�HVWj�UHFRQHJXGD�
SHU�OHV�DXWRULWDWV�HGXFDWLYHV�GHO�SDtV�FRP�D�(VFROD�&RPXQLWjULD��$L[z�LPSOLFD�TXH�
LPSDUWHL[�HO�SURJUDPD�RILFLDO��TXH�pV�VXSHUYLVDGD�SHU�OHV�DXWRULWDWV�HGXFDWLYHV�GHO�
0LQLVWHUL�G¶(GXFDFLy�GH�0RoDPELF�L�TXH�SRW�VROÂOLFLWDU�ILQDQoDPHQW�G¶DTXHVW�SHU�XQD�SDUW�
GHOV�VDODULV�GHOV�GH�OHV�PHVWUHV�L�PDWHULDO�HGXFDWLX��~QLFDPHQW�OOLEUHV�ILQV�HO�PRPHQW���(O� SURMHFWH� FRQVLVWHL[� HQ� PDQWHQLU� HQ� IXQFLRQDPHQW� O·HVFROD� L� PLOORUDU� OD� IRUPDFLy�
GHOV�GH�OHV�PHVWUHV��/·(VFROD�HVWj�IRUPDGD�SHU���VHFFLRQV���

D�� (GXFDFLy�,QIDQWLO��DWpQ��D�QHQV�L�QHQHV��GH���L���DQ\V�TXH�SURYHQHQ�GH�IDPtOLHV�
DPE� PpV� HOHYDGHV� FDUqQFLHV�� 6·LGHQWLILTXHQ� HOV� SUREOHPHV� GH� GHVQXWULFLy� HQ�
HWDSHV� LQLFLDOV� GHO� GHVHQYROXSDPHQW� L� DL[z� SHUPHW� HYLWDU�QH� FRQVHT�qQFLHV�
IXWXUHV�JUHXV��)XQFLRQD�HQ�GRV�WRUQV��GH������D�������L�GH�������D��������(OV�OHV�
DOXPQHV�UHEHQ�XQD�PHQMDGD�GLjULD�HOV�GLHV�OHFWLXV��

E�� 6HFFLy� G·(GXFDFLy� 3ULPjULD�� DWpQ� D� LQIDQWV� G·HQWUH� �� L� ��� DQ\V�� WRWV� VHQVH�
SRVVLELOLWDW� G·DFFpV� D� OHV� HVFROHV� S~EOLTXHV� L� TXH� SURYHQHQ� GH� IDPtOLHV�
HVSHFLDOPHQW�QHFHVVLWDGHV��)XQFLRQD� WDPEp�HQ�GRV� WRUQV�� VLPXOWjQLDPHQW�DPE�
O·HGXFDFLy�LQIDQWLO��(OV�LQIDQWV�UHEHQ�WDPEp�XQD�PHQMDGD�GLjULD��

F�� 6HFFLy� G·$OIDEHWLW]DFLy� G·$GXOWV�� DTXHVW� SURJUDPD� HVWj� JHVWLRQDW� tQWHJUDPHQW�
GHO� 0LQLVWHUL� G·(GXFDFLy� GH�0RoDPELF� TXH� SDJD� OD� WRWDOLWDW� GHOV� VDODULV� GHOV�
SURIHVVRUV��'LJQLGDGH�V·HQFDUUHJD�GH�OD�UHVWD�GH�GHVSHVHV��

�2%-(&7,8��
0LOORUDU�OHV�FRQGLFLRQV�GH�YLGD�G·XQ�VHFWRU�GH�OD�SREODFLy�GH�OD�FRPXQLWDW�GH�6LFXDPD�
�$&7,9,7$76��

�� &RQWUDFWDFLy�GH� ��PHVWUHV�SHU� D� HGXFDFLy� LQIDQWLO�� ���PHVWUHV�SHU� D� O·HGXFDFLy�
SULPjULD�� XQD� GLUHFWRUD�� XQ� DGMXQW� SHGDJzJLF�� GRV� QHWHMDGRUHV�FXLQHUHV�� FLQF�
JXDUGHV��XQ�FRQGXFWRU��XQD�DVVLVWHQWD�VRFLDO�L�XQD�FRRSHUDQW�

�� 'HILQLU�HOV�DFRUGV�GH�FRO ODERUDFLy�DPE�HOV�0LQLVWHULV�G·$FFLy�6RFLDO��(GXFDFLy�L�
$VVRFLDFLy�GH�3DUHV�L�0DUHV�GH�O·(VFROD�&RPXQLWjULD�'LJQLGDGH�

�� 6HOHFFLy�L�PDWULFXODFLy�GH�����DOXPQHV�GH�SULPjULD�L�����G·LQIDQWLO�
�� &RPSUD�GH�PDWHULDO�GLGjFWLF�L�PRELOLDUL�



�
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�352-(&7(����������²�)RUPDFLy�SURIHVVLRQDO�SHU�GRQHV�D�.RQJRORWH��
=21$��GLVWULFWH�GH�0DWROD��SURYtQFLD�GH�0DSXWR�
21*�48(�(/�35(6(17$��'LJQLGDG�
&2175$3$57��$VVRFLDoDR�GDV�'RQDV�GH�&DVD��$'2&$��
120%5(�'(�%(1(),&,$5,6�',5(&7(6������SHUVRQHV�
,03257�727$/������������½� $3257$&,Ð�)216������������½�
�5(680��
/D�FRPXQLWDW�GH�.RQJRORWH�YD�FHGLU�D�'LJQLGDGH��XQ�WHUUHQ\�GH��������P��HQ�HO�TXDO�HV�
YD� FRQVWUXLU� XQ� FHQWUH� GH� IRUPDFLy� SHU� OD� GRQD� DPE� HO� VXSRUW� GHO� IRQV� �FRQYRFDWzULD�
������� 'XUDQW� O¶DQ\� ������ LJXDOPHQW� DPE� HO� VXSRUW� GHO� IRQV�� HV� YD� SRVDU� HQ� PDU[D��
FRQWUDFWDQW�DO�SHUVRQDO��FRPSUDQW�HO�PRELOLDUL�L�PDWULFXODQW�D�OHV�PDUHV�L�HOV�VHXV�ILOOV���
$TXHVW�SURMHFWH�pV�SHU�WDQW�FRQWLQXDFLy�G¶DQ\V�DQWHULRUV�L�HO�TXH�SUHWpQ�pV�IRUPXODU�XQ�
SOD�GH�IRUPDFLy�HQ�DOJXQV�RILFLV�SHU�OHV�PDUHV��FRVWXUD�L�EURGDWV��FXLQD��QXWULFLy�L�EDWLNV��
TXH�HOV�SHUPHWL�FRPHQoDU�SHWLWHV�LQG~VWULHV�IDPLOLDUV��
7DPEp� YD� GLULJLW� D� ERL[RV� L� ERL[HV� GH� �� D� �� DQ\V� DWHQHQW�ORV� GXUDQW� HOV� SHUtRGHV� GH�
IRUPDFLy� GH� OHV� VHYHV� PDUHV�� (O� SURMHFWH� WDPEp� FRPSWD� DPE� XQ� SURJUDPD�
G¶DOIDEHWLW]DFLy�L�QRFLRQV�HOHPHQWDOV�GH�FjOFXO�SHU�XQD�SDUW�GH�OHV�GRQHV�TXH�HV�IRUPDUDQ�
HQ�HOV�WDOOHUV��
)LQDOPHQW� SUHYHX� OD� SURPRFLy� GH� O¶DVVRFLDFLRQLVPH� L� OD� SDUWLFLSDFLy� FLXWDGDQD��
HVSHFLDOPHQW�HQWUH�OHV�GRQHV�GH�OD�UHJLy�PLWMDQoDQW�OD�FUHDFLy�G¶XQD�FRRSHUDWLYD�L�DOWUHV�
DFWLYLWDWV��
�2%-(&7,8��

�� 0LOORUD� GH� OHV� SRVVLELOLWDWV� G·DFFpV� D� XQ� OORF� GH� WUHEDOO� L�R� D� OD� FUHDFLy� G·XQD�
PLFURHPSUHVD�IDPLOLDU�SHU�OD�FRPXQLWDW�GH�GRQHV�GH�.RQJRORWH�

�� $WHQFLy�D�OHV�QHFHVVLWDWV�HGXFDWLYHV�GH�OD�SREODFLy�LQIDQWLO��
�� &RQVFLHQFLDFLy�L�VHQVLELOLW]DFLy�D�OHV�IDPtOLHV�VREUH�OD�LPSRUWjQFLD�G·HVWUXFWXUDU�

HO�%DUUL�GH�.RQJRORWH�DL[t�FRP�VREUH��PqWRGHV�SDUWLFLSDWLXV��
�� 0LOORUDU� OD� VDOXW� JHQHUDO� G·XQ� VHFWRU� GH� OD� SREODFLy� LQIDQWLO� GH� .RQJRORWH�

0DWROD��
$&7,9,7$76��

�� 5HXQLRQV� DPE�$'2&$�VREUH� HO� GHVHQYROXSDPHQW�GHO�SURMHFWH� L� OD�GLYLVLy�GH�
UHVSRQVDELOLWDWV�

�� 6HOHFFLy�L�PDWUtFXOD�GH�����PDUHV�SHOV�FXUVRV�
�� &RQWUDFWDFLy� G·XQD� FRRUGLQDGRUD�� �� SURIHVVRUV� GH� FRVWXUD� L� EURGDW�� EDWLN�� ��

YLJLODQWV��XQ�FRQGXFWRU�UHVSRQVDEOH�GH�FRPSUHV�L�XQ�FRPSWDEOH�DGPLQLVWUDGRU�
�� &RPSUD�GH�O·HTXLSDPHQW�QHFHVVDUL�SHOV�FXUVRV�
�� &RQWUDFWDFLy�G·XQ�UHVSRQVDEOH�GHO�WDOOHU�GH�FRQIHFFLy�L�FRPSUD�GH�OD�PDTXLQjULD�

QHFHVVjULD�
�� &RQWUDFWDFLy�GHO�PRQLWRU�G·DOIDEHWLW]DFLy��VHOHFFLy�L�PDWUtFXOD�GHOV�SDUWLFLSDQWV�L�

FRPSUD�GHO�PDWHULDO�GLGjFWLF�
�� &RQWUDFWDFLy�GH���SURIHVVRUV�G·HGXFDFLy�LQIDQWLO�L�FRPSUD�GHO�PDWHULDO�GLGjFWLF�
�� &RQWUDFWDFLy�G·XQD�FXLQHUD�L�FRPSUD�GH�O·HTXLSDPHQW�QHFHVVDUL�



�
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�
352-(&7(����������²�&RQGLFLRQDPHQW�G·XQD�VDOD�G·XUJqQFLHV�D�O·+RVSLWDO�1DFLRQDO�
=21$��7LQGRXI�
21*�48(�(/�35(6(17$��$PLFV�GHO�3REOH�6DKDUDXL�
&2175$3$57��0LWMD�/OXQD�5RMD�6DKDUDXL�
120%5(�'(�%(1(),&,$5,6�',5(&7(6����������SHUVRQHV�
,03257�727$/��������·���½� $3257$&,Ð�)216��������·���½�
�
5(680��
/D� VLWXDFLy� VDQLWjULD� GHOV� FDPSDPHQWV� GH� UHIXJLDWV� pV� GH� YLWDO� LPSRUWjQFLD� SHU� SRGHU�
DWHQGUH� DPE� JDUDQWLHV� D� XQ� HOHYDW� QRPEUH� GH� SHUVRQHV�� 3HU� DL[z�� PLWMDQoDQW� DTXHVW�
SURMHFWH�HV�EXVFD�SUHSDUDU�DGHTXDGDPHQW�XQ�VHUYHL�PqGLF�G¶XUJqQFLHV�SHU�D�DWHQGUH� OD�
SREODFLy� GHOV� FDPSDPHQWV� GH� UHIXJLDWV� VDKDUDXLV�� $TXHVW� VHUYHL� pV� JDLUHEp� LQH[LVWHQW�
ILQV� DYXL� L� SHU� D� SRVDU�OR� HQ� IXQFLRQDPHQW� O¶$VVRFLDFLy� G¶$PLFV� GHO� 3REOH� 6DKDUDXL�
G¶(LYLVVD� L� )RUPHQWHUD� FRPSWD� DPE� HO� UHFRO]DPHQW� GH� O¶KRVSLWDO� GH� &DQ�0LVVHV� L� GH�
O¶DVVHVVRUDPHQW� GHO� VHX� HTXLS� WqFQLF�� 8Q� JUXS� GH� YROXQWDULV� V¶HQFDUUHJDUj� GH�
O¶DGTXLVLFLy�L�WUDQVSRUW�GH�WRW�HO�PDWHULDO�PqGLF�QHFHVVDUL��
�
2%-(&7,8��

�� 0LOORUDU�OD�VLWXDFLy�VDQLWjULD�GHOV�FDPSDPHQWV�
�� $XJPHQWDU�OD�TXDOLWDW�GH�O·DVVLVWqQFLD�HQ�XUJqQFLHV�
�

$&7,9,7$76��
�� &RPSUD�GHO�PDWHULDO�SHU�D�OD�FRQVWUXFFLy�D�7LQGRXI�
�� 7DVTXHV�GH�UHKDELOLWDFLy�G·HVWUXFWXUHV�
�� $GTXLVLFLy�D�(VSDQ\D��WUDVOODW�DOV�FDPSDPHQWV�L�LQVWDO ODFLy�GHOV�HTXLSV�PqGLFV�

QHFHVVDULV�
�� 5HDOLW]DFLy� G·XQ� FXUV� G·DVVHVVRUDPHQW� SHU� DO� SHUVRQDO� G·XUJqQFLHV� VREUH� O·~V�

GHOV�HTXLSV�LQVWDO ODWV��



0$552&�� � � � � � � � �
�
�
352-(&7(����������²�3RVDGD�HQ�IXQFLRQDPHQW�GHO�FHQWUH�IHPHQt�GH�2XHG�/DRX�
=21$���SURYtQFLD�GH�7HWXDQ��
21*�48(�(/�35(6(17$��$VVRFLDFLy�G·LPPLJUDQWV�PDUURTXLQV�
&2175$3$57��$VVRFLDWLRQ�GH�GpYHORSSHPHQW� HW�GH�SURWHFWLRQ�GH� O·HQYLURQQHPHQW�
GH�2XHG�/DRX��HW�VRQ�EDVLQ�YHUVDQW��$'(2��
120%5(�'(�%(1(),&,$5,6�',5(&7(6�����GRQHV�
,03257�727$/����������½�� � $3257$&,Ð�)216���������½��
�
5(680��
(O� 0XQLFLSL� GH� 2XHG� /DRX� Wp� XQD� SREODFLy� GH� ������ KDELWDQWV�� (O� SHUFHQWDWJH�
G¶DQDOIDEHWLVPH� pV� GHO� ������� GHO� TXDO� XQ� ������� VyQ� KRPHV� L� XQ� ������� GRQHV��
1RPpV�HO��������GH�OHV�GRQHV�WUHEDOOD��&RQVFLHQWV�GH�WRW�DL[z�O¶$VVRFLDFLy�$'(2�L�HO�
PXQLFLSL�GH�2XHG�/DRX�YDUHQ�FRQVWUXLU�XQ�FHQWUH�SHU�OD�IRUPDFLy�GH�OD�GRQD�DPE�O¶DMXW�
LQWHUQDFLRQDO��$FWXDOPHQW�DTXHVW�FHQWUH�FRPSWD�DPE�XQD�DXOD�SHO�FXUV�G¶DOIDEHWLW]DFLy��
VHQVLELOLW]DFLy�� KLJLHQH� L� WHRULD� DJUtFROD�� XQ� WDOOHU� GH� IRUPDFLy� SHOV� FXUVRV� GH� FRVWXUD��
XQD�HVFROHWD��XQ�GHVSDW[�GH�GLUHFFLy�L�XQ�SDWL��
$UD�PDWHL[�HO�FHQWUH�HVWj�EHQ�HTXLSDW�SHU�UHDOLW]DU�FXUVRV�GH�IRUPDFLy��(O�SURMHFWH�DFWXDO�
HVWj� GLULJLW� D� SRGHU� FRQWUDFWDU� SURIHVVRUV� SHOV� FXUVRV� GH� FRVWXUD�� DOIDEHWLW]DFLy��
VHQVLELOLW]DFLy��KLJLHQH� L� WHRULD� DJUtFROD��7DPEp�HV�FRQWUDFWDULD�XQ�DVVLVWHQW� VRFLDO�TXH�
WLQJXpV�FXUD�GHOV�LQIDQWV�PHQWUH�OHV�VHYHV�PDUHV�DVVLVWHL[HQ�DOV�FXUVRV��
�
�
2%-(&7,8��
����0LOORUDU�OD�VLWXDFLy�VRFLRHFRQzPLFD�GH�OD�GRQD�UXUDO�D�2XHG�/DRX�

�
$&7,9,7$76��

�� 6HOHFFLy�GHOV�IRUPDGRUV�
�� 6HOHFFLy�GH�OHV�EHQHILFLjULHV�
�� &RPHQoDU�DPE�HOV�GLIHUHQWV�FXUVRV�TXH�V·LPSDUWLUDQ�
�� &XUVRV�GH�SUHHVFRODU�SHOV�ERL[RV�L�ERL[HV�

�
�
�
�
�
�
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�
352-(&7(����������²�&RQVWUXFFLy�GH����KDELWDWJHV�D�O·jUHD�GH�.DPEDGXU��
=21$��.XUODSDOOL��jUHD�GH�.DPEDGXU��GLVWULFWH�G·$QDQWDSXU��HVWDW�G·$QGUD�3UDGHVK�
21*�48(�(/�35(6(17$��)XQGDFLy�9LFHQo�)HUUHU�
&2175$3$57��5XUDO�'HYHORSPHQW�7UXVW�
120%5(�'(�%(1(),&,$5,6�',5(&7(6���
,03257�727$/��������·���½� $3257$&,Ð�)216��������·���½�
�
5(680��
5'7�WUHEDOOD�SULRULWjULDPHQW�HQ�HO�SOH�GHVHQYROXSDPHQW�GHOV�GjOLWV�L�HOV�JUXSV�WULEDOV��/D�
PDMRULD� G¶DTXHVWD� SREODFLy� YLX� D� FROzQLHV� DwOODGHV�� OOXQ\� GH� OHV� FLXWDWV� L� SREOHV��
$TXHVWHV� FRPXQLWDWV� QR� WHQHQ� DFFpV� DOV� VHUYHLV� PtQLPV� FRP� SRXV�� ODWULQHV�� HVFROHV��
GLVSHQVDULV����/D�VHYD�IHLQD�LQHVWDEOH�FRP�D�MRUQDOHUV�D�O¶DJULFXOWXUD�HOV�LPSHGHL[�DFFHGLU�
D� FRQGLFLRQV� GH� YLGD� GLJQHV�� 3HU� DTXHVWD� UDy�� HO� SURJUDPD� G¶KDELWDWJH� YD� VHU� XQ� GHOV�
SULPHUV� VHFWRUV� GHVHQYROXSDWV� SHU� 5'7� L� Wp� FRP� REMHFWLX� OD� FRQVWUXFFLy� G¶KDELWDWJHV�
DPE�PtQLPHV� FRQGLFLRQV� GH� VDOXEULWDW�� FDSDFHV� GH� VXSRUWDU� OHV� SOXJHV� WRUUHQFLDOV� L� OD�
LQWHQVD�FDORU��
�
2%-(&7,8��

�� 0LOORUDU�OHV�FRQGLFLRQV�GH�YLGD�GHOV�GjOLWV�GH�.DPEDGXU�
�� 3URSRUFLRQDU�D�OHV�IDPtOLHV�XQ�KDELWDWJH�GLJQH�
�� )RPHQWDU�OD�SHUPDQqQFLD�D�XQ�QXFOL�GH�SREODFLy�HVWDEOH�
�� )RPHQWDU�HO�VHQWLPHQW�GH�FRKHVLy�GH�OD�FRPXQLWDW�

�
$&7,9,7$76��

�� $FRUGV�G·DFWXDFLy�HQWUH�HOV�&'&�L�)9)�
�� ,QLFL�GH�OD�FRQVWUXFFLy���

o� 3ODQLILFDFLy�L�DGTXLVLFLy�GH�PDWHULDOV�
o� ([FDYDFLy�L�IRQDPHQWV�
o� (VWUXFWXUHV�
o� &REHUWHV�
o� 3LQWXUD�L�IXVWHULD�
�

�
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�
352-(&7(�� �������� ²� $LJXD� SRWDEOH�� LUULJDFLy� L� GHVHQYROXSDPHQW� SHU� D� WUHV�
SREODFLRQV�UXUDOV�GH�7LEHW��
=21$��*RUXQJ��']LORQJ�L�*HZDK��SURYtQFLHV�GH�/KDVD�L�6KLJDWVH��5HJLy�$XWzQRPD�GH�
7LEHW�
21*�48(�(/�35(6(17$��&RPXQLGDG�+XPDQD�
&2175$3$57��&RQVHOOHULD�G·(GXFDFLy�GH�7XORQJ�
120%5(�'(�%(1(),&,$5,6�',5(&7(6��������SHUVRQHV�
,03257�727$/���������½� � $3257$&,Ð�)216���������½�
�
5(680��
$TXHVW�SURMHFWH�SUHWpQ�SRUWDU�DLJXD�SRWDEOH�GHV�GHOV�EUROODGRUV�GH� OHV�PXQWDQ\HV�HQ�
GXHV�FDQDOLW]DFLRQV��SHU�D�DLJXD�GH�FRQVXP�KXPj�L�SHU�DO�UHJDGLX��*RUXQJ��']LORQJ�L�
*HZDK� VHUDQ� OHV� WUHV� FRPXQLWDWV� EHQHILFLjULHV�G·DTXHVW�SURMHFWH��$� OHV�GXHV�SULPHUHV�
&RPXQLGDG� +XPDQD� DPE� ILQDQoDPHQW� GHO� )RQV� 3LWL~V� MD� KL� KD� LQWHUYLQJXW� � HQ� OD�
PLOORUD�GH� OHV� HVFROHV� L�GH� OD�TXDOLWDW�GH�YLGD�GHOV� LQIDQWV� HQ� HOV�GRV�GDUUHUV� DQ\V��$�
*HZDK�pV� OD�SULPHUD�YHJDGD�TXH� V·KL� LQWHUYp� L�� SHU� WDQW�� D�PpV�GH� OD� FRQVWUXFFLy�GHO�
VLVWHPD� GH� FDQDOLW]DFLy� SHU� D� O·DUULEDGD� G·DLJXD� SRWDEOH� HV� UHDOLW]DUj� OD� QHFHVVjULD�
UHIRUPD� GH� O·HVFROD� �PROW� LQIDQWV� HV� WUREHQ� VHQVH� HVFRODULW]DU�� MD� TXH� HO� FHQWUH� PpV�
SURSHU�HV�WURED�D���NP���
�
2%-(&7,8��

�� 0LOORUDU���
9� OD�VLWXDFLy�VDQLWjULD��VRFLDO�L�GRFHQW�GH�WUHV�SREODFLRQV�UXUDOV��
9� OD�SURGXFFLy�DJUtFROD�DOV�WUHV�SREOHV�
9� O·DWHQFLy�DOV�SDFLHQWV�D�O·KRVSLWDO�GH�*RUXQJ�
9� OD�VLWXDFLy�GHOV�LQIDQWV�D�O·HVFROD�GH�*RUXQJ�
9� OD�VLWXDFLy�GHOV�LQIDQWV�HVFRODULW]DWV�GH�*HZDK�

�� (VFRODULW]DU�QRXV�LQIDQWV�D�*HZDK�
�
$&7,9,7$76��

�� 5HXQLRQV�L�FRQWUDFWDFLRQV�
�� (QFjUUHF�GH�FDQRQDGHV�L�PDWHULDOV�L�LQVWDO ODFLy�
�� 'LVWULEXFLy�GH�OD�[DU[D�G·DLJXD�
�� 6HOHFFLy�L�LQVWUXFFLy�GHOV�VXSHUYLVRUV�ORFDOV�GH�O·DLJXD�
�� ([FDYDFLy�GH�OHV�VqTXLHV�L�WDQFV�SHU�D�O·DLJXD�
�� 5HSDUDFLy�GH�O·HVFROD�GH�*HZDK�L�FRQVWUXFFLy�GHO��PRELOLDUL�
�� ,QVWDO ODFLy�GH�SODTXHV�VRODUV�
�� &XUVHWV�VREUH�~V�FRUUHFWH�GH�OHV�DLJ�HV�L�VREUH�KLJLHQH�L�VDQLWDW�



;,1$� � � � � � � � � �
�
352-(&7(����������²�'HVHQYROXSDPHQW�L�DXWRDEDVWDPHQW�GH�GRV�RUIHQDWV�DO�7LEHW���
=21$��/KDOX�L�'RGH��SURYtQFLD�GH�/KDVD��5HJLy�$XWzQRPD�GH�7LEHW�
21*�48(�(/�35(6(17$��&RPXQLGDG�+XPDQD�
&2175$3$57��(VFROD�-DWVRQ�&KXPLJ��
120%5(�'(�%(1(),&,$5,6�',5(&7(6�������LQIDQWV�
,03257�727$/���������½� � $3257$&,Ð�)216���������½�
�
5(680��
/·DFFLy� VH� FHQWUD� HQ� XQ� SURJUDPD� G·DWHQFLy� DOV� LQIDQWV� GLVFDSDFLWDWV�� RUIHV� R� TXH�
SURYHQHQ�GHO�FDUUHU��D�GRV�/ODUV�,QIDQWLOV��(V�SUHWpQ�PLOORUDU�OD�LQIUDHVWUXFWXUD�GH�FXLQD�
L� HO� VLVWHPD�G·DOLPHQWDFLy�GH� OHV� /ODUV�� � /HV� QRYHV� LQVWDO ODFLRQV� V·XELFDUDQ� D� XQ�GHOV�
FHQWUHV�G·DFROOLGD��-DWVRQ�&KXPLJ���TXH�FRPSWD�DPE�PROW�PpV�HVSDL��SHUz�EHQHILFLDUj�D�
WRWV� GRV� FHQWUHV� �WDPEp� HO� GH� 'RGH��� (O� SURMHFWH� FRQVLVWHL[� HQ� FRQVWUXLU� DTXHOOHV�
HVWUXFWXUHV�QHFHVVjULHV�SHU�WDO�TXH�HV�SXJXLQ�SURGXLU�HOV�DOLPHQWV�SHU�DO�FRQVXP�D�OHV�
GXHV�OODUV�L�JHQHUDU�XQ�H[FHGHQW�VXILFLHQW�SHU�D�OD�FRPHUFLDOLW]DFLy�L�O·REWHQFLy�GH�IRQV�
OtTXLGV� TXH� HV� UHLQYHUWLUDQ� HQ� IDYRU� GHOV� LQIDQWV�� 6·LPSDUWLUDQ� WDPEp� FXUVHWV� GH�
IRUPDFLy�VREUH�KLJLHQH�SHU�D�O·DGHTXDW�IXQFLRQDPHQW�GH�OHV�QRYHV�LQVWDO ODFLRQV��
�
2%-(&7,8��

�� 0LOORUDU�OHV�FRQGLFLRQV�GH�YLGD��GHVHQYROXSDPHQW�HFRQzPLF�L�LQVHUFLy�VRFLDO�GH�
OD�SREODFLy�LQIDQWLO�GLVFULPLQDGD�GH�7LEHW�

�� $WHQGUH�PDWHULDOPHQW�L�HQ�GHVHQYROXSDPHQW�HFRQzPLF�GXHV�/ODUV�,QIDQWLOV�DPE�
����LQIDQWV�GLVFDSDFLWDWV��RUIHV�L�GHO�FDUUHU�

�� $FRQVHJXLU�TXH�OHV�GXHV�/ODUV�SXJXLQ�PDQWHQLU�VH�SHU�HOOHV�PDWHL[HV�
�
$&7,9,7$76��

�� (O�SURMHFWH�FRQWHPSOD�DFFLRQV�HQ�WUHV�DSDUWDWV�GLIHUHQWV��
9� 5HDOLW]DFLy� GH� OHV� FRQVWUXFFLRQV� L� FRPSUD� GHOV� HTXLSDPHQWV� QHFHVVDULV�

SHU��D�OD�FDVD��FXLQD��PHQMDGRU��UHERVW�L�EXJDGHULD�LQGXVWULDO���
9� &RQVWUXFFLy�G·LQVWDO ODFLRQV�DJURSHFXjULHV� �KLYHUQDFOHV��XQ�FRUUDO�SHU�D�

VLV�YDTXHV�L�XQ�JDOOLQHU��SHU�DEDVWDU�HOV�PHQMDGRUV�GH�OHV�GXHV�OODUV�
9� 3URGXFFLy��PLFURHPSUHVD�L�IRUPDFLy�SURIHVVLRQDO��

�� TXDWUH�FDPSHUROV�UHEUDQ�IRUPDFLy�VREUH�KLYHUQDFOHV�L�VREUH�FXUD�
GHOV�DQLPDOV�

�� FRPHUFLDOLW]DFLy�GHOV�H[FHGHQWV�
�� UHDOLW]DFLy�GH� WDOOHUV�SHU�DOV� LQIDQWV�TXH�YXOJXLQ�DSUHQGUH�VREUH�

DJULFXOWXUD�R�VREUH�FRP�IHU�SD�
�� UHDOLW]DFLy�GH�FXUVHWV�G·KLJLHQH�L�QXWULFLy�SUHYLV�D�O·~V�GH�OD�FXLQD�



352-(&7(6�'(�&223(5$&,Ð�',5(&7$�
�

&(175($0Ê5,&$�
�

1,&$5$*8$� � � � � � � � �
�
352-(&7(�����������²�3URJUDPD�GH�QXWULFLy�LQIDQWLO�D�3RVROWHJD�
=21$��0XQLFLSL�GH�3RVROWHJD��'HSDUWDPHQW�GH�&KLQDQGHJD�
&2175$3$57��)XQGDFLyQ�3232/�1$�
120%5(�'(�%(1(),&,$5,6�',5(&7(6������LQIDQWV�
�,03257�727$/���������½� � $3257$&,Ð�)216���������½�
�
5(680��
(O�PXQLFLSL� GH�3RVROWHJD� Wp� XQ� tQGH[� GH� SREUHVD� GHO� �����(Q� DTXHVWHV� FRQGLFLRQV� OD�
GHVQXWULFLy�LQIDQWLO�HQ�PHQRUV�GH���DQ\V�DUULED�JDLUHEp�DO�����L�OD�PRUWDOLWDW�LQIDQWLO�pV�
PROW� HOHYDGD�� $TXHVW� SURMHFWH� YRO� RIHULU� DWHQFLy� PqGLFD� D� XQ� JUXS� G¶LQIDQWV� GH� VLV�
FRPXQLWDWV�GHO�PXQLFLSL��D�WUDYpV�GH�OD�&OtQLFD�9LUJHQ�GHO�5RFtR��GXUDQW�XQ�SHUtRGH�GH�
VLV�PHVRV��IHQW�XQ�VHJXLPHQW�GH�O¶HYROXFLy�GH�O¶LQIDQW�L�GRQDQW�[HUUDGHV��D�OHV�PDUHV�GHOV�
QHQV�HV�TXH�SDWHL[HQ�GHVQXWULFLy��
�
2%-(&7,8��

�� &RQWULEXLU� D� JDUDQWLU� O·DWHQFLy� PqGLFD� SUHYHQWLYD� L� FXUDWLYD� GHOV� LQIDQWV� GH�
3RVROWHJD��SHU�WDO�GH�PLOORUDU�HO�VHX�QLYHOO�GH�YLGD�L�GH�GLVPLQXLU�OD�PRUELOLWDW�L�
OD�PRUWDOLWDW�LQIDQWLO�

�� &RQWULEXLU� D� OD� UHGXFFLy� GH� O·tQGH[� GH�PRUWDOLWDW� LQIDQWLO�� DWHQHQW� LQIDQWV� TXH�
SDWHL[HQ�LQVXILFLqQFLD�YLWDPtQLFD�R�GHVQXWULFLy�

�
$&7,9,7$76��

�� 6HOHFFLy�L�FRQWUDFWDFLy�GHO�SHUVRQDO�GHO�SURMHFWH�
�� 2UJDQLW]DFLy�GH�OD�SODQLILFDFLy�GH�WUHEDOO�L�VHOHFFLy�GHOV�LQIDQWV�EHQHILFLDULV�
�� 'LIRQGUH�HO�SURJUDPD�
�� 5HDOLW]DFLy�GH�FRQVXOWHV�SHGLjWULTXHV�DOV�EHQHILFLDULV��DPE�FRQWURO�GH�SHV�L�WDOOD�
�� /OLXUDPHQW�SHU�D�FDGD�EHQHILFLDUL�GH�OD�OOHW�HQ�SROV�QHFHVVjULD��
�� 5HDOLW]DFLy�GH�[HUUDGHV�SHU�D�OHV�PDUHV�G·LQIDQWV�TXH�SDWHL[HQ�GHVQXWULFLy�
�� &RQWURO� GH� O·DVVLVWqQFLD� D� OHV� FRQVXOWHV� SHGLjWULTXHV� L� GH� O·HYROXFLy� GH� FDGD�

LQIDQW�
�

�
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�
352-(&7(�� �������� ²� $XWRFRQVWUXFFLy� G·KDELWDWJHV� SHU� D� IDPtOLHV� GH� SDJHVRV� L�
FDSDFLWDFLy�DPELHQWDO�DO�PXQLFLSL�GH�7RWRJDOSD�
=21$��GHSDUWDPHQW�GH�0DGUL]�
21*�48(�(/�35(6(17$��,135+8�
120%5(�'(�%(1(),&,$5,6�',5(&7(6������SHUVRQHV�
,03257�727$/�����������½�� $3257$&,Ð�)216������������½�
�
5(680��
(O�GHSDUWDPHQW�GH�0DGUL]�HVWj�FDWDORJDW�FRP�HO�PpV�SREUHV�L�DPE�SUREOHPHV�PpV�JUDQV�
GH� FDUjFWHU� VRFLDO� GH� 1LFDUDJXD�� (Q� DL[z� V¶KD� GH� VXPDU� OD� IRUWD� UXUDOLW]DFLy� GH� OD�
SREODFLy��������(Q�TXDQW�DO�PXQLFLSL�GH�7RWRJDOSD�OD�VHYD�jUHD�UXUDO�HVWj�FRPSRVWD�GH�
SHWLWV� L�PLWMDQV�SURGXFWRUV�TXH�PDMRULWjULDPHQW�HV�GHGLTXHQ�D�SURGXLU�HOV�SURGXFWHV�GH�
FRQVXP� EjVLF� GH� OD� ]RQD�� GDFVD�� PRQJHWHV� VHTXHV� L� ³VRUJR´�� /HV� FRQGLFLRQV�
G¶KDELWDELOLWDW�VyQ�PROW�SUHFjULHV��SURS�GHO�����GHOV�KDELWDWJHV�HVWj�HQ�XELFDFLy�GH�ULVF�L�
HO�����HVWDQ�HQ�PDO�HVWDW��$TXHVW�SURMHFWH�SUHWpQ�FREULU�OHV�QHFHVVLWDWV�G¶KDELWDWJH�GH�OD�
FRPXQLWDW�GH�4XHEUDGD�*UDQGH�GH�&XMH�FRQVWUXLQW����FDVHV�DPE�WRYD�TXH�pV�HO�PDWHULDO�
WUDGLFLRQDO��
�
2%-(&7,8��

�� 0LOORUDU�OHV�FRQGLFLRQV�G·KDELWDELOLWDW�GH����IDPtOLHV�
�� &DSDFLWDFLy� GH� ���� SDJHVRV� HQ� FRQVWUXFFLy� DPE� WRYD�� WHPHV� G·DJURHFRORJLD� L�

VDOXW�DPELHQWDO�
�� (QIRUWLU� OHV� FDSDFLWDWV� ORFDOV� PLWMDQoDQW� OD� PLOORUD� GH� OD� VHYD� RUJDQLW]DFLy�

FRPXQLWjULD�
�

$&7,9,7$76��
�� $VVHPEOHD�FRPXQLWjULD�SHU�FUHDU�OHV�PHVXUHV�SHU�O·H[HFXFLy�GHO�SURMHFWH�
�� &RQVWUXFFLy�GHOV����QRXV�KDELWDWJHV�
�� 5HDOLW]DU�OD�FDSDFLWDFLy�HQ�DJULFXOWXUD�RUJjQLFD��VDOXW�DPELHQWDO�
�
�

�
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�352-(&7(�����������7UDFWDPHQW�GH�UHVLGXV�RUJjQLFV�� UHFLFODWJH� L�HGXFDFLy�DPELHQWDO�
DO�PXQLFLSL�GH�$SRSD�
=21$��GHSDUWDPHQW�GH�6DQ�6DOYDGRU�
21*�48(�(/�35(6(17$��352&20(6�
120%5(�'(�%(1(),&,$5,6�',5(&7(6��������SHUVRQHV���
727$/������������½�� $3257$&,Ð�)216����������½�
�5(680��
3URFRPHV�YD�FRPHQoDU�D�WUHEDOODU�DPE�MRYHV�GHOV�DERFDGRUV�GH�IHPV�HQ������D�WUDYpV�
G·XQ� SURMHFWH� DQRPHQDW� 5HFLFODQW� HVSHUDQFHV� HQ� HO� TXDO� HV� GHVHQYROXSDUHQ� DFFLRQV�
LQWHJUDOV�HQIRFDGHV�D�OD�PLOORUD�GH�OHV�FRQGLFLRQV�KXPDQHV��VRFLDOV�L�HFRQzPLTXHV�GHOV�
MRYHV���
$TXHVW� SURMHFWH� SUHWpQ� GHVHQYROXSDU� XQD� HVWUDWqJLD� GH� UHFROÂOHFFLy� L� WUDFWDPHQW� GH�
UHVLGXV�VzOLGV��XWLOLW]DQW�WqFQLTXHV�UHVSHFWXRVHV�DPE�HO�PHGLDPELHQW��TXH�FRQWULEXHL[LQ�
D� VROXFLRQDU� XQ� SUREOHPD� FDGD� YHJDGD�PpV� JUHX� DO�PXQLFLSL� GH�$SRSD� TXH� pV� HO� GHO�
WUDFWDPHQW� GHOV� IHPV�� HVSHFtILFDPHQW� HOV� UHVLGXV� RUJjQLFV�� $� OD� YHJDGD� YRO� LPSXOVDU�
HVWUDWqJLHV�TXH�RULHQWLQ�OD�FDSDFLWDFLy��HO�UHFLFODWJH��OD�IRUPDFLy�L�OD�LQVHUFLy�HFRQzPLFD�
L� VRFLDO� GH� ��� MRYHV� TXH� YLXHQ� HQ� FRQGLFLRQV� GH� YXOQHUDELOLWDW� VRFLDO�� 3HU� IHU�KR� YRO�
LQVWDOÂODU� XQD� SODQWD� GH� FRPSRVWDWJH�� LPSDUWLU� HGXFDFLy� PHGLDPELHQWDO� DOV� FHQWUHV�
HVFRODUV�� GHVHQYROXSDU� SVLFRVRFLDOPHQW� D� ��� MRYHV� TXH� WUHEDOOHQ� HQ� HOV� DERFDGRUV� GH�
IHPV�L�UHFROOLU�L�FRPHUFLDOLW]DU�SDSHU��DOXPLQL��YLGUH�L�SOjVWLF���
�2%-(&7,8��

�� 'HVHQYROXSDU�SURFHVVRV�GH�FDSDFLWDFLy�PHGLDPELHQWDO�D�FHQWUHV�HVFRODUV��MRYHV�
GHOV�DERFDGRUV��YHQHGRUV�HV�GHOV�PHUFDWV�L�FRPXQLWDWV�GHO�PXQLFLSL�

�� )DFLOLWDU�VHUYHLV�GH�PDQHLJ�GH�UHVLGXV�VzOLGV�D�$SRSD�
�� )RPHQWDU�DFWLWXGV�L�SUjFWLTXHV�SURDFWLYHV�HQ����MRYHV�
�$&7,9,7$76��
�� &RQWUDFWDFLy�GH�SHUVRQDO�ORFDO�
�� ,GHQWLILFDFLy�GHOV�MRYHV��
�� 'LVVHQ\�L�SRVWHULRU�H[HFXFLy�GHO�SURJUDPD�G·LQWHUYHQFLy�PHGLDPELHQWDO�
�� 0XQWDWJH�GH�OD�SODQWD�GH�FRPSRVWDWJH�
�� ,QVWDO ODFLy� GH� ��� HFRHVWDFLRQV� ���� D� FHQWUHV� HGXFDWLXV�� �� D� PHUFDWV� L� �� D�

FRPXQLWDWV��
�� 6HJXLPHQW�L�PRQLWRUHLJ�GH�OD�SODQWD�GH�FRPSRVWDWJH�L�D�OHV�HFRHVWDFLRQV�
�� &RPSUD�GHO�FDPLy�GH�WUDQVSRUW�GH�UHVLGXV�
�� (ODERUDFLy�GHO�SURJUDPD�SHU�MRYHV��
�� 'HVHQYROXSDPHQW�GH�WDOOHUV�G·DXWRHVWLPD��HIHFWHV�GH�OHV�GURJXHV��HWF��
�� 'HVHQYROXSDPHQW�GH�WDOOHUV�PLFURHPSUHVDULDOV�
�� 6HJXLPHQW�LQGLYLGXDO�GH�FDGD�MRYH�



� 68'$0Ê5,&$�
�

(48$'25� � � � ������������ � � �
�
352-(&7(�� � �������� �� (QIRUWLPHQW� UHJLRQDO� GHOV� VLVWHPHV� GH� FRPHUo� VROLGDUL� D�
$PqULFD�/ODWLQD�
=21$��$PqULFD�/ODWLQD�
&2175$3$57��5(/$&&�
120%5(�'(�%(1(),&,$5,6�',5(&7(6��������IDPtOLHV�
,03257�727$/����������½� � $3257$&,Ð�)216���������½�
�5(680��
5(/$&&� pV� XQD� RUJDQLW]DFLy� LQWHJUDGD� SHU� RUJDQLW]DFLRQV� GH� FRQVXPLGRUV� L�
SURGXFWRUV�GHOV�VHFWRUV�SRSXODUV�TXH�EXVTXHQ�OD�VHYD�DXWRJHVWLy��$L[t��DTXHVW�SURMHFWH�
EXVFD�HQIRUWLU� O·RUJDQLW]DFLy�L� OD�FDSDFLWDW�GH�SURGXFFLy�GH�OD�&RUSRUDFLy�GH�5(/$&&�
SHU�PLWMj�GH� O·HODERUDFLy�G·HVWUDWqJLHV�GH�FRPHUFLDOLW]DFLy�� OD� IRUPDFLy� L� OD�FDSDFLWDFLy�
WqFQLFD��
�2%-(&7,8��

�� &RQWULEXLU� D� O·HQIRUWLPHQW� UHJLRQDO� GHO�0HUFDW� 6ROLGDUL� D� $PqULFD� /ODWLQD� GH�
IRUPD� TXH� OHV� ;DU[HV� 1DFLRQDOV� SXJXLQ� LQFLGLU� DPE� SURSRVWHV� SRVLWLYHV� HQ�
O·HFRQRPLD�GH�OD�UHJLy��

�� )RUPDU�;DU[HV�1DFLRQDOV�TXH�DVVHJXULQ�HOV�PRGHOV�G·RUJDQLW]DFLy�GH�EDVH�� OHV�
;DU[HV�1DFLRQDOV��OHV�5HJLRQDOV�L�OHV�VHYHV�DFFLRQV�GH�SURGXFFLy��WUDQVIRUPDFLy�L�
FRPHUFLDOLW]DFLy�FRPXQLWjULD��

�$&7,9,7$76��
�� (ODERUDU�XQ�SOD�FRUSRUDWLX�GH�IRUPDFLy�VRFLRRUJDQLW]DWLYD�
�� 'LVVHQ\DU�L�HODERUDU�PDWHULDOV�GLGjFWLFV�GH�IRUPDFLy�
�� 'HVHQYROXSDU� �� UHXQLy� UHJLRQDO� GH� O·(TXLS� $FDGqPLF� GH� FRRUGLQDFLy� GHO�

3URJUDPD�GH�)RUPDFLy�L�FDSDFLWDFLy�GH�5(/$&&�
�� ([HFXWDU���LQWHUFDQYL�G·H[SHULqQFLHV�SHU�UHJLy�
�� 'LVVHQ\DU�L�HODERUDU�PDWHULDOV�GLGjFWLFV�SHU�D�OD�FDSDFLWDFLy�WqFQLFD�
�� 3UHSDUDU�L�H[HFXWDU�XQ�6HPLQDUL�/ODWLQRDPHULFj�GH�)RUPDFLy�L�&DSDFLWDFLy�
�� 'HVHQYROXSDU�XQ�SURJUDPD�G·DVVHVVRULD�L�VHJXLPHQW�GH�OHV�;DU[HV�1DFLRQDOV�
�� 3UHSDUDU� L� H[HFXWDU�XQ�SURJUDPD�GH� UHDOLW]DFLy�GH� O·$XGLWRULD�GH�3ODQHMDPHQW�

(VWUDWqJLF�
�� 'HVHQYROXSDU�XQD�)LUD�L�XQ�)zUXP�/ODWLQRDPHULFj�
�� 6LVWHPDWLW]DU�XQD�H[SHULqQFLD�GH�FRPHUFLDOLW]DFLy�DOWHUQDWLYD�SHU�5HJLy�
�� 5HDOLW]DU�XQ�WDOOHU�GH�)RUPDFLy�L�&DSDFLWDFLy�D�FDGD�;DU[D�1DFLRQDO�
�� 3DUWLFLSDU� HQ� )zUXPV� 0XQGLDOV� GH� UHIOH[Ly� VREUH� HO� PHUFDW� L� O·HFRQRPLD�

VROLGjULD�
�� ([HFXWDU�XQ�WDOOHU�5HJLRQDO�GH�)RUPDFLy�L�&DSDFLWDFLy�
�� 3URGXLU�PDWHULDOV�GH�SURPRFLy�L�GLIXVLy�GH�5(/$&&�
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352-(&7(�� �������� ²� ,QVHUFLy� VRFLDO� L� ODERUDO� D� SDUWLU� GH� O·DSURILWDPHQW� GH� UHVLGXV�
VzOLGV�XUEDQV�
=21$��(VWDW�GH�9DUJDV�
&2175$3$57��(),3�
120%5(�'(�%(1(),&,$5,6�',5(&7(6������MRYHV�L�GRQHV�
,03257�727$/���������·���½� $3257$&,Ð�)216���������½�
�
5(680��
/¶(VWDW� GH�9DUJDV� pV� XQD� UHJLy� ULFD� HQ� UHFXUVRV� QDWXUDOV� L� HQ� SRVVLELOLWDWV� WXUtVWLTXHV��
SHUz� HVWj� UHVXOWDQW� DIHFWDGD� SHO� FUHL[HPHQW� DFFHOHUDW� GHOV� VHFWRUV� HPSREULWV� D� TXq�
V¶HQIURQWD� 9HQHoXHOD� L� TXH� FRPSRUWD� XQD� JUHX� GLILFXOWDW� SHU� DO� GHVHQYROXSDPHQW�
VRVWHQLEOH��3HU�DL[z��pV�LPSRUWDQW�WUHEDOODU�DPE�VHFWRUV�PDUJLQDWV�GH�OD�SREODFLy��SHU�WDO�
GH�SURPRXUH�LQLFLDWLYHV�SURGXFWLYHV�UHVSHFWXRVHV�DPE�HO�PHGL�DPELHQW��$TXHVW�SURMHFWH�
HV�EDVD�HQ�OD�LPSODQWDFLy�G¶XQ�VLVWHPD�G¶DSURILWDPHQW�GH�UHVLGXV�VzOLGV��DPE�XQ�FHQWUH�
GH�UHFROOLGD�L�UHFLFODWJH�L�SRVWHULRU�FRPHUFLDOLW]DFLy��$�PpV��FRQWHPSOD�OD�VHQVLELOLW]DFLy�
L� HGXFDFLy� GHOV� JHQHUDGRUV� GH� UHVLGXV� L� O¶HVWDEOLPHQW� GH� FRQYHQLV� GH� FRPHUFLDOLW]DFLy�
DPE�HPSUHVHV�SURFHVVDGRUHV�GHOV�PDWHULDOV�UHFXSHUDWV��
�
2%-(&7,8��

�� &DSDFLWDFLy� L� LQVHUFLy� VRFLRODERUDO� � GH� SHUVRQHV� H[FORVHV� R� HQ� VLWXDFLy� GH�
SREUHVD�D�SDUWLU�GH�O·DSURILWDPHQW�GH�UHVLGXV�XUEDQV�DO�PXQLFLSL�GH�9DUJDV�

�� &DSDFLWDFLy�L�LQVHUFLy�ODERUDO�L�VRFLDO�GH�MRYHV�L�GRQHV�DO�PXQLFLSL�GH�9DUJDV�
�� 'HVHQYROXSDPHQW�G·XQLWDWV�GH�3URFHVVDPHQW�GH�5HVLGXV�8UEDQV�SHU�D�GRQHV�DO�

PXQLFLSL�GH�9DUJDV�
�� 6HQVLELOLW]DFLy� GH� OHV� FRPXQLWDWV�� RUJDQLW]DFLRQV� L� HPSUHVHV� GHO� PXQLFLSL�

9DUJDV�HQ�O·DSURILWDPHQW�GH�UHVLGXV�XUEDQV�L�HO�VHX�LPSDFWH�DPELHQWDO��
�
$&7,9,7$76��

�� ,QVHUFLy�ODERUDO�GH�SHUVRQHV�H[FORVHV�R�HQ�VLWXDFLy�GH�SREUHVD�
�� &UHDFLy� GH� O·HTXLS� GH� WUHEDOO� ��� FRRUGLQDGRU� JHUHQW�� �� WUHEDOODGRU�D�

VRFLDO�� �� PRQLWRU�D� DGPLQLVWUDWLX�� �� PRQLWRU� RSHUDWLX�� PRQLWRUV� GH�
WDOOHUV��

�� )RUPDFLy�GH�O·HTXLS�GH�WUHEDOO�
�� 6HOHFFLy�L�DGPLVVLy�GH�SDUWLFLSDQWV�
�� &UHDFLy�G·LWLQHUDULV��L�SODQLILFDFLy�GH�WUHEDOO�
�� 2ULHQWDFLy�GH�SDUWLFLSDQWV�L�LQVHUFLy�HQ�HO�PHUFDW�ODERUDO�
�� $YDOXDFLy�L�VHJXLPHQW�

�� ,PSODQWDFLy�G·XQLWDWV�GH�UHFLFODWJH�GH�UHVLGXV�XUEDQV�
�� 5HFROOLGD�VHOHFWLYD��SDSHU��FDUWUy��DOXPLQL��
�� 5HFROOLGD�GH�YROXPLQRVRV��HTXLSV�LQIRUPjWLFV��HOHFWURGRPqVWLFV�����
�� ([SRVLFLy�GHOV�DUWLFOHV�SURGXwWV�L�YHQGD�

�� 6HQVLELOLW]DFLy� GH� FRPXQLWDWV� L� RUJDQLW]DFLRQV� HQ� O·jUHD� DPELHQWDO� L� HO�
UHFLFODWJH�

�HVFROHV��FRPHUoRV�L�LQG~VWULHV��DVVRFLDFLRQV��RUJDQLW]DFLRQV�HVWDWDOV�L�VRFLDOV���
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352-(&7(�� ��������� 6HJRQD� IDVH� GH� FRQVWUXFFLy� G·XQ� FHQWUH� GH� IRUPDFLy� SHU� OD�
SURPRFLy�VRFLDO�L�HFRQzPLFD�GH�OD�GRQD�
=21$��=LQLDUp��SURYtQFLD�G·2XEULWHQJD�
21*�48(�(/�35(6(17$��*$6&2'(�
120%5(�'(�%(1(),&,$5,6�',5(&7(6�������GRQHV���
727$/���������½�� $3257$&,Ð�)216���������½��
�
5(680��
$� %XUNLQD� )DVR� OD� GRQD� HQFDUD� SDWHL[� SUjFWLTXHV� FRP� OD� PXWLODFLy� JHQLWDO�� HOV�
PDWULPRQLV�IRUoDWV�L�SUHFRoRV��HO�OHYLUDW�L�HO�VRURUDW�HQFDUD�TXH�HQ������YD�VRUWLU�XQD�OOHL�
TXH�OHV�SURKLELD���'HV�GH�*DVFRGH�HV�FRQVLGHUD�TXH�QRPpV�OD�VHQVLELOLW]DFLy��IRUPDFLy�L�
OD� LQIRUPDFLy� SRGUDQ� DFDEDU� DPE� DTXHVWHV� SUjFWLTXHV� SHU� DL[z� HOV� FXUVRV� V·RULHQWHQ�
HQWUH�G·DOWUHV�FRVHV�D��OD��VDOXW�UHSURGXFWLYD��SURPRFLy�HFRQzPLFD�L�SURPRFLy�GHOV�GUHWV�
GH�OD�GRQD�
/¶DQ\� SDVVDW� HO� IRQV� YD� ILQDQoDU� OD� FRQVWUXFFLy� G¶XQ� FHQWUH� GH� IRUPDFLy�� (Q� DTXHVWD�
SULPHUD�IDVH�HV�YDUHQ�FRQVWUXLU�GRV�DXOHV�GH�IRUPDFLy��GRV�GHVSDW[RV�L�XQD�VDOD�G¶DFWHV�
SHU�OHV�DFWLYLWDWV�GH�VHQVLELOLW]DFLy��$TXHVW�DQ\�HO�SURMHFWH�YRO�FRQVWUXLU�GRV�GRUPLWRULV�
SHU�OHV�GRQHV�TXH�KDJLQ�GH�SDVVDU�KL�XQD�R�PpV�QLWV��HTXLSDU�XQD�GH�OHV�VDOHV�FRQVWUXwGHV�
O¶DQ\�SDVVDW�L�FRPSUDU�HO�PDWHULDO�SHU�OHV�FDPSDQ\HV�GH�VHQVLELOLW]DFLy��
�
2%-(&7,8��

�� &RQWULEXLU�D�OD�PLOORUD�GH�OHV�FRQGLFLRQV�GH�YLGD�GH�OHV�GRQHV�L�OHV�DO ORWHV�L�D�OD�
SURPRFLy� GHOV� VHXV� GUHWV� PLWMDQoDQW� OD� IRUPDFLy�� OD� VHQVLELOLW]DFLy� L� HO�
GHVHQYROXSDPHQW�G·DFWLYLWDWV�TXH�JHQHULQ�LQJUHVVRV��

�
$&7,9,7$76��

�� &RQWDFWHV�DPE�DVVRFLDFLRQV��JUXSV�GH�GRQHV��DXWRULWDWV�ORFDOV��HWF��
�� &RQVWUXFFLy�GHOV�GRV�GRUPLWRULV�
�� &RPSUD�GHO�PDWHULDO�FRPSOHPHQWDUL�
�� &RQWUDFWDFLy�GHO�SHUVRQDO�
�� 3XEOLFLWDFLy�GHO�FHQWUH�

�



35
2-

(&
7(

6�2
1*

��)
21

6�3
,7

,Ò
6�'

(�&
22

3(
5$

&,
Ï�

�$
1<

���
��

�
�

Q��
7Ì7

2/
�

(1
7,7

$7
�

&2
17

5$
3$

57
�

=2
1$

�5(
*,

Ð�
3$

Ì6�
,0

32
57

�
72

7$
/�

$3
25

7$
&,Ð

��
)2

16
�

$6
6,*

1$
&,Ð

�

���
���

��
'H

VHQ
YRO

XSD
PH

QW�F
RP

XQL
WDUL

�G
D
OGH

HV�
&K

LPD
OWHQ

DQJ
R��V

RVW
UH�P

tQLP
�L�S

LTX
HV�

G
DL
JXD

�
67(

,�
&R

RUG
LQD

GRU
D�1

DFLR
QDO

�
GH�

9LX
GDV

�GH
�*X

DWHP
DOD�

&K
LPD

OWHQ
DQJ

R�
*X

DWHP
DOD�

���
���

���
�½�

���
���

�½�
*R

YHU
Q�,O

OHV�
%DO

HDU
V�

���
���

��3UR
JUD

PD
�G
(

GXF
DFLy

�,QI
DQW

LO�L�
3ULP

jULD
�D�

6LFX
DP

D�
'LJ

QLG
DG�

'LJ
QLG

DGH
�

0D
SXW

R�0
DWR

OD�
0R

oDP
ELF

�
���

���
���

�½�
���

���
���

�½�
&R

QVH
OO�,Q

VXOD
U�

���
���

��
)RU

PD
FLy

�SUR
IHVV

LRQ
DO�S

HU�D
�GR

QHV
�D�

.R
QJR

ORWH
�

'LJ
QLG

DG�
$VV

RFL
DoD

R�G
DV�'

RQD
V�GH

�
&DV

D�
0D

SXW
R�0

DWR
OD�

0R
oDP

ELF
�

���
���

���
�½�

���
���

���
�½�

$MX
QWD

PH
QW�

)RU
PH

QWH
UD�

���
���

��,QW
HQV

LILF
DFLy

�GH
�OD�

SUR
GXF

FLy
�GH

�SUp
VVH

F�L�
SRP

D�DO
V�P

XQL
FLS

LV�G
H�%

HWDQ
]RV

�L�&
DL]D

�'�
0D

QV�8
QLG

HV�
)XQ

GDF
LyQ

�$F
FLy

Q�
&XO

WXUD
O�/R

\RO
D�

3RW
RVt�

%RO
tYLD

�
���

���
���

��½
�

���
���

���
�½�

&R
QVH

OO�,Q
VXOD

U�

���
���

��&R
QGL

FLR
QDP

HQW
�G
X

QD�
VDOD

�G
X
UJq

QFL
HV�G

H�
O
+

RVS
LWDO

�1D
FLR

QDO
�

$P
LFV�

GHO
�

3RE
OH�

6DK
DUD

XL�
0LW

MD�/
OXQ

D�5
RMD

�6D
KDU

DXL�
7LQ

GRX
I�

$OJ
qULD

�
���

���
���

�½�
���

���
���

�½�
&R

QVH
OO�,Q

VXOD
U�

���
���

��'H
VHQ

YRO
XSD

PH
QW�U

DP
DGH

U�SH
U�D�

IDP
tOLHV

�
DP

E�P
HP

EUH
V�GL

VFD
SDF

LWDW
V�

3D]
�FR

Q�
'LJ

QLG
DG�

&HQ
WUR�

(FX
Pp

QLF
R�)

UD\
�

$Q
WRQ

LR�G
H�9

DOG
LYLH

VR�
-DOD

SD�
1LF

DUD
JXD

�
���

���
��½

�
���

���
�½�

$MX
QWD

PH
QW�

(LY
LVVD

�

���
���

��&R
QWU

XFF
Ly�G

H�G
RV�D

XOH
V�GH

�SUL
Pj

ULD�
SHU

�D�
OD�P

LOOR
UD�G

H�O
H
GXF

DFLy
�

$6
%$

/�
0LV

LRQ
HUR

V�GH
�-HV

~V�
6DQ

�*D
EULH

O�9
DUD

GHU
R��

%DO
VDS

XHU
WR�

3HU
~�

���
���

���
�½�

���
���

���
½�

*R
YHU

Q�,O
OHV�

%DO
HDU

V�

���
���

��
&DU

UHWH
UD�3

LGDQ
�6WD

��Ó
UVX

OD�
$6

%$
/�

$VR
FLDF

LyQ
�SD

UD�H
O�

GHV
DUUR

OOR�
LQWH

JUD
O�

DOWH
UQD

WLYR
�UHJ

LRQ
DO�

/XF
KXE

DP
ED�

&DM
DED

PE
D�

3HU
~�

���
���

���
�½�

���
���

���
�½�

$MX
QWD

PH
QW�

(LY
LVVD

�
���

���
��

$LJ
XD�

SRW
DEO

H�S
HU�D

�3X
HQW

H�3
DOR

�
&UH

X�5
RMD

�
(VS

DQ\
ROD

�
&UX

]�5
RMD

�(F
XDW

RULD
QD�

&DU
FKL

�
(T

XDG
RU�

���
���

���
�½�

���
���

���
�½�

*R
YHU

Q�,O
OHV�

%DO
HDU

V�

���
���

��&R
QVW

UXF
FLy

�L�LP
SOH

PH
QWD

FLy
�G
X

Q�F
HQW

UH�
GH�

IRU
PD

FLy
�L�G

HVH
QYR

OXS
DP

HQW
�FR

PX
QDO

�D�
/RV

�-DU
GLQ

HV�
$\Q

p�(
VSD

xD�
$\Q

p�3
HU~

�7U
LQLW

DULD
V�

3XH
EOR

�1X
HYR

�
3HU

~�
���

���
�½�

���
���

�½�
$MX

QWD
PH

QW�6
DQW

�
$Q

WRQ
L�



���
���

��,PS
OHP

HQW
DFLy

�L�H
QIR

UWLP
HQW

�GH
�WDO

OHUV
�GH

O�
FHQ

WUH�
G
HG

XFD
FLy

�RF
XSD

FLR
QDO

�$\
Qp�

3HU
~� $

\Qp
�(V

SDx
D�

$\Q
p�3

HU~
�7U

LQLW
DULD

V�
6WD

��5R
VD��

3XH
EOR

�
1X

HYR
�

3HU
~�

���
���

�½�
���

���
�½�

&R
QVH

OO�,Q
VXOD

U�

���
���

��1D
KXD

O���
���

GH�
IRU

PD
FLy

�VDQ
LWjU

LD�S
HU�D

�OD�
GRQ

D�L�I
RUP

DFLy
�GH

�SUR
PR

WRUV
�HV

�GH
�VDO

XW�
L�SD

UWHU
HV�

&iU
LWDV

�
2E

LVSD
GR�

GH�
9HU

DSD
]�

6DQ
�-HU

yQL
PR

��%
DMD�

9HU
DSD

]�
*X

DWHP
DOD�

���
���

�½�
���

���
�½�

&R
QVH

OO�,Q
VXOD

U�

���
���

��
3UR

JUD
PD

�GH
�GH

VHQ
YRO

XSD
PH

QW�G
H�

SUR
GXF

FLy
�VRV

WHQ
LEOH

��DJ
URS

HTX
jULD

�Wq[
WLO�D

�
6LS

DVF
DQF

KD�
&iU

LWDV
�

&R
QJU

HJD
FLy

Q�6
LHUY

DV�G
H�

&UL
VWR

�6DF
HUG

RWH
�

6LS
DVF

DQF
KD�

$OW
D�

&R
OTX

HSD
WD�

3HU
~�

���
���

�½�
���

���
�½�

&R
QVH

OO�,Q
VXOD

U�

���
���

��
&R

QVW
UXF

FLy
�GH

���
�KD

ELWD
WJH

V�D�
O
jU

HD�G
H�

.D
PE

DGX
U�

)XQ
GDF

Ly�
9LF

HQo
�)H

UUHU
�5X

UDO�
'H

YHOR
SP

HQW
�7U

XVW
�.X

UODS
DOOL�

$Q
DQW

DSX
U�

$Q
GUD

�3U
DGH

VK�
ÌQG

LD�
���

���
���

�½�
���

���
���

�½�
*R

YHU
Q�,O

OHV�
%DO

HDU
V�

���
���

��
&UH

DFLy
�GH

�OD�
&XQ

D�-D
UGtQ

�6D
Q�$

JXV
WtQ�

$JX
VWLQ

DV�
$JX

VWLQ
DV�+

HUP
DQD

V�GH
O�

$P
SDU

R�
7UX

MLOOR
�

3HU
~�

���
���

���
�½�

���
���

���
�½�

*R
YHU

Q�,O
OHV�

%DO
HDU

V�

���
���

��3RV
DGD

�HQ
�IXQ

FLR
QDP

HQW
�GH

O�FH
QWH

�IHP
HQt

�
2X

HG�
/DR

X�
$VV

RFL
DFLy

�
G
LP

PLJ
UDQ

WV�
PD

UUR
TXL

QV�
$'

(2
�

2X
HG�

/DR
X�7

HWX
DQ�

0D
UUR

F�
���

���
�½�

���
���

�½�
$MX

QWD
PH

QW�
)RU

PH
QWH

UD�

���
���

��
'H

VHQ
YRO

XSD
PH

QW�L
�DX

WRD
EDV

WDP
HQW

�GH
�

GRV
�RUI

HQD
WV�D

�7LE
HW�

&R
PX

QLG
DG�

+X
PD

QD�
(VF

ROD
�-DW

VRQ
�&K

XP
LJ�

SHU
�D�P

LQX
VYj

OLGV
�

/KD
VD�

;LQ
D���

7LE
HW�

���
���

�½�
���

���
�½�

&R
QVH

OO�,Q
VXOD

U�

���
���

��
$LJ

XD�
SRW

DEO
H��LU

ULJD
FLy

�L�
GHV

HQY
ROX

SDP
HQW

�SH
U�D�

WUHV
�SR

EOD
FLR

QV�G
H�

7LE
HW�

&R
PX

QLG
DG�

+X
PD

QD�
&R

QVH
OOHU

LD�G

(G

XFD
FLy

�GH
�

7XO
RQJ

�
/KD

VD�L
�6K

LJDW
VH�

;LQ
D���

7LE
HW�

���
���

�½�
���

���
�½�

*R
YHU

Q�,O
OHV�

%DO
HDU

V�

���
���

��
5HK

DEL
OLWD

FLy
�GH

�O
HV
FRO

D�G
H�*

HZD
K�

&R
PX

QLG
DG�

+X
PD

QD�
&R

QVH
OOHU

LD�G

(G

XFD
FLy

�GH
�

7XO
RQJ

�
/KD

VD�
;LQ

D���
7LE

HW�
���

���
���

�½�
���

���
½�

*R
YHU

Q�,O
OHV�

%DO
HDU

V�
�

�
�

�
�

�
�

���
���

��½
�

�
� � � � � �



35
2-

(&
7(

6�'
(�&

22
3(

5$
&,

Ï�
',

5(
&7

$�
�)2

16
�3,

7,
Ò6

�'
(�&

22
3(

5$
&,

Ï�
�$
1<

���
��

�
�

Q��
7Ì7

2/
�

&2
17

5$
3$

57
�

=2
1$

�
5(

*,
Ð�

3$
Ì6�

,0
32

57
�

72
7$

/�
$3

25
7$

&,Ð
�

)2
16

�
$6

6,*
1$

&,Ð
�

���
���

��
(Q

IRU
WLP

HQW
�UHJ

LRQ
DO�G

HOV�
VLVW

HP
HV�G

H�FR
PH

Uo�
VROL

GDU
L�D�$

Pq
ULFD

�/OD
WLQD

�
5(

/$
&&

�
$P

qULF
D�

/OD
WLQD

�
$P

qULF
D�

/OD
WLQD

�
���

���
��½

�
���

���
���

�½�
*R

YHU
Q�,O

OHV�
%DO

HDU
V�

���
���

��
3UR

JUD
PD

�GH
�QX

WULF
Ly�L

QID
QWLO

�D�3
RVR

OWHJ
D�

)XQ
GDF

LyQ
�3R

SRO
�

1D
�

&K
LQD

QGH
JD�

1LF
DUD

JXD
�

���
���

�½�
���

���
�½�

$MX
QWD

PH
QW�

(LY
LVVD

�
���

���
��

7UD
FWDP

HQW
�GH

�UHV
LGX

V�RU
JjQ

LFV�
�UHF

LFOD
WJH

�L�
HGX

FDF
Ly�D

PE
LHQ

WDO�
DO�P

XQL
FLS

L�G

$S

RSD
�

35
2&

20
(6

�
6DQ

�6D
OYDG

RU�
(O�

6DOY
DGR

U�
���

���
���

��½
�

���
���

�½�
*R

YHU
Q�,O

OHV�
%DO

HDU
V�

���
���

��
$X

WRF
RQV

WUXF
FLy

�G
K
DEL

WDWJ
HV�D

�IDP
tOLHV

�GH
�

SDJ
HVR

V�L�F
DSD

FLWD
FLy

�DP
ELH

QWD
O�DO�

PX
QLF

LSL�
GH�

7RW
RJD

OSD
��4

XHE
UDG

D�*
UDQ

GH�
&XM

H��
,13

5+
8�

0D
GUL]

�
1LF

DUD
JXD

�
���

���
���

�½�
���

���
���

�½�
*R

YHU
Q�,O

OHV�
%DO

HDU
V�

���
���

��
6HJ

RQD
�IDV

H�G
H�OD

�FR
QVW

UXF
FLy

�G
X
Q�F

HQW
UH�G

H�
IRU

PD
FLy

�SH
U�D�

OD�S
URP

RFL
y�VR

FLDO
�L�H

FRQ
zP

LFD�
GH�

OD�G
RQD

�
*$

6&2
'(

�
=LQ

LDUp
��

2X
EULW

HQJ
D�

%XU
NLQ

D�)
DVR

�
���

���
�½�

���
���

�½�
*R

YHU
Q�,O

OHV�
%DO

HDU
V�

���
���

��
,QV

HUF
Ly�V

RFL
ROD

ERU
DO�D

�SD
UWLU

�GH
�O
DS

URI
LWDP

HQW
�

GH�
UHVL

GXV
�VzO

LGV�
XUE

DQV
�

()
,3�

9DU
JDV

�
9HQ

HoX
HOD�

���
���

���
��½

�
���

���
���

�½�
*R

YHU
Q�,O

OHV�
%DO

HDU
V�

�
�

�
�

�
�

���
���

���
��½

�
�

� � � � � � � � � � �



)2
16

�3,
7,Ò

6�'
(�&

22
3(

5$
&,

Ï�
�35

2-
(&

7(
6�$

1<
���

��
�

5H
JLy

�
&R

QWL
QHQ

W�
$S

RUW
DFL

y�)
RQV

�
3UR

MHF
WHV

�
6HF

WRU
�

$S
RUW

DFL
y�)

RQV
�

3UR
MHF

WHV
�

%H
QHI

LFLD
ULV�

$S
RUW

DFL
y�)

RQV
�

3UR
MHF

WHV
�

6XG
DP

qULF
D�

���
���

���
��

���
,QI

UDVW
UXF

WXUD
�

���
���

���
��

��
3RE

ODFL
y�H

Q�
JHQ

HUD
O�

���
���

���
��

���
&HQ

WUDP
qULF

D�
���

���
���

��
��

)RU
PD

FLy
�(

GXF
DFLy

�
���

���
���

�
��

,QI
DQW

V�-
RYH

V�
���

���
���

��
��

IU
LFD�

���
���

���
��

��
6DQ

LWDU
L�

���
���

���
�

��
'R

QHV
�

���
���

���
�

��
VL

D�
���

���
���

�
��

'H
VHQ

YRO
XSD

PH
QW�

HFR
QzP

LF�
���

���
��

��
3DJ

HVR
V�

���
���

�
��

�
�

�
1X

WULF
Ly�L

QID
QWLO

�
���

���
�

��
�

�
�

�
�

�
+D

ELWD
WJH

�
���

���
���

�
��

�
�

�
�

�
�

$LJ
XD�

SRW
DEO

H�
���

���
���

�
��

�
�

�
�

�
�

,QV
HUF

Ly�O
DER

UDO�
���

���
���

�
��

�
�

�
�

���
���

���
��

�
�

���
���

���
��

�
�

���
���

���
��

�

���
���
���
���
���
��

���
���

���
�

���
���

���
�

���
���

���
�

���
���

���

���
�

���
���

���

���
���

���
�

���
���

���
�

���
���

���
�

���
���

���
�

6XG
DP

qULF
D

&HQ
WUDP

qULF
D

IU
LFD

VL
D

$S
RUW

DFL
y�G

HO�)
RQV

�SH
U�FR

QWL
QHQ

WV

�

6X
GD

Pq
ULF

D��
��

3HU
~��

�
(T

XDG
RU��

�
%RO

tYLD
���

9HQ
HoX

HOD�
��

&H
QWU

HD
Pq

ULF
D��

�
1LF

DUD
JXD

���
*X

DWHP
DOD�

��
(O�6

DOYD
GRU

���

¬I
ULF

D��
�

0R
oDP

ELF
���

$UJ
qOLD

���
%XU

NLQ
D�)

DVR
���

¬V
LD�

��
7tE

HW��
�

ÌQG
LD��

�



� � �

$S
RUW

DFL
y�S

HU�V
HFW

RUV

���
���

���
���

���
���

���
���

�

���
���

���
���

���
���

���
���

���
���

���

���
���

���
�

���
�

���
���

���
���

���
���

���
���

���
���

���
���

���
���

���
�

���
���

���
�

���
���

���
�

���
���

���
�

���
���

���
�

,QIUDVWUXFWXUD

)RUPDFLy�(GXFDFLy

6DQLWDUL

'HVHQYROXSDPHQW
HFRQzPLF

1XWULFLy�LQIDQWLO

+DELWDWJH

$LJXD�SRWDEOH

,QVHUFLy�ODERUDO

���
���
�

$S
RUW

DFL
y�S

HU�E
HQH

ILFL
DULV

���
���

���
�

���
���

���
�

���
���

���
���

���
���

�
���

���
���

���
���

���
�

���
���

���
�

���
���

���
�

���
���

���
�

���
���

���
�

���
���

���
�

���
���

���
�

3RE
ODFL

y�H
Q

JHQ
HUD

O
,QI

DQW
V�-

RYH
V

'R
QHV

3DJ
HVR

V

�
� � �

'LV
WULE

XFL
y�S

HU�V
HFW

RUV
��� ���

��
���

����
��

��

,QI
UDVW

UXF
WXUD

)RU
PD

FLy
�(

GXF
DFLy

6DQ
LWDU

L
'H

VHQ
YRO

XSD
PH

QW�H
FRQ

zP
LF

1X
WULF

Ly�L
QID

QWLO
+D

ELWD
WJH

$LJ
XD�

SRW
DEOH

,QV
HUF

Ly�O
DER

UDO
���
���
��

'LV
WULE

XFL
y�S

HU�E
HQH

ILFL
DULV

���

������
��

3RE
ODFL

y�H
Q�J

HQH
UDO

,QI
DQW

V�-
RYH

V
'R

QHV
3DJ

HVR
V

�


