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3HU� IHU�~V�GHO�VHUYHL�GH�PHQMDGRU��FDOGUj� IHU� OD�FRUUHV�
SRQHQW�LQVFULSFLy�IRUPDO��OHV�EDL[HV�L�HOV�FDQYLV�GH�GLHV�
IL[HV�WDPEp�HV�FRPXQLFDUDQ�SHU�HVFULW�YLD�HPDLO�� 
 

(O�VHUYHL�HV�SRGUj�VROāOLFLWDU�GH�IRUPD�IL[H�R�HVSRUjGLF� 
HV�FRQVLGHUD�XVXDUL�IL[H�O¶DOXPQH�TXH�ID�~V�GHO�VHUYHL�GH�
PHQMDGRU� DOPHQ\V� �� GLD� HQ� VHWPDQD�� VHPSUH� L� TXDQ�
VLJXL�HO�PDWHL[�GLD�GH�OD�VHWPDQD�L�GXUDQW�WRW�HO�PHV� 
 

(V� FRQVLGHUD� XVXDUL� HVSRUjGLF� O¶DOXPQH� TXH� ID� ~V� GHO�
VHUYHL�SXQWXDOPHQW��QRPpV�TXDQ�V¶DYLVD�DO�&RRUGLQDGRU� 
 
 

,QVFULSFLRQV��SHU�IHU�~V�GHO�6HUYHL�GH�0HQMDGRU�FDO�HP�
SOHQDU�OD�LQVFULSFLy��WDQW�HOV�XVXDULV�IL[HV�FRP�HOV�HVSR�
UjGLFV��L�HQWUHJDU-OD��DO�&RRUGLQDGRU�GHO�&HQWUH� 
 

)L[HV��HO�FREUDPHQW�GHO�VHUYHL�GHO�PHQMDGRU�SHU�SDUW�GH�
O¶HPSUHVD�� HV� IDUj� PLWMDQoDQW� GRPLFLOLDFLy� � EDQFDULD� D�
PHV�YHQoXW�GHO�GLD����DO����GH�FDGD�PHV� 
 

(VSRUjGLFV�� FDOGUj� DYLVDU� SHU� HPDLO� DEDQV� GH� OHV�
��K���DO�&RRUGLQDGRU�GHO�6HUYHL�GH�0HQMDGRU� 
 

/D�YLJqQFLD�GH�OD�SODoD�GH�PHQMDGRU�GH�O¶XVXDUL��OHV�FRQ�
GLFLRQV�GH�O¶~V��GHO�VHUYHL�L�OHV�GDGHV�IDFLOLWDGHV�HV�UHQR�
YDUDQ�DXWRPjWLFDPHQW�DPE�FDGD�FDQYL�GH�FXUV�HVFRODU��
SHU�WDQW�FDOGUj�VROāOLFLWDU� OD�EDL[D�IRUPDO�GHO�VHUYHL�R�HQ�
HO�VHX�FDV�HOV�FDQYLV�TXH�HV�GHVLWJLQ� 
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(O�1RVWUH�3URMHFWH�(GXFDWLX�GH�0HQMDGRU� UHIRUoD� OD�
LGHD�TXH�O¶HVWRQD�GHO�PHQMDGRU�QR�WDQW�VROV�HV�GLQD�L�
HV�FREUHL[�XQD�QHFHVVLWDW�ELROzJLFD��VLQy�TXH�pV�XQ�
HVSDL� RQ� HV� FRQYLX� DPE� OD� UHVWD� GH� FRPSDQ\V�HV��
XQ�WHPSV�RQ�OHV�HPRFLRQV�IORUHL[HQ��RQ�pV�QHFHVVDUL�
HO�UHOD[DPHQW�SHU��SRGHU�FRPSDUWLU� L� LQWHUUHODFLRQDU-
VH��XQ�HVSDL�RQ�GHVFREULU�PHQMDUV�L�JXVWRV�QRXV� 
 

(V� SHU� DL[z� TXH� HOV� REMHFWLXV� SULQFLSDOV� GHO� VHUYHL�
VyQ�HO�GH�FREULU�OHV�QHFHVVLWDWV�QXWULWLYHV��WUDQVPHWUH�
O¶DGTXLVLFLy�G¶KjELWV�VRFLDOV� L�DOLPHQWDULV��G¶KLJLHQH� L�
VDOXW��G¶DXWRQRPLD�SHUVRQDO�L�UHODFLRQV�KXPDQHV��HQ�
XQ�PDUF�GH�FRQYLYqQFLD�HQ�HO�FHQWUH��GH�IRUPD�FRQWL�
QXDGD��SHU�WDO�GH�SRGHU�DVVROLU-ORV�DO�OODUJ�GH�OD�YLGD�
HVFRODU� 

7(036�'(�//(85( 
 

(O��3URMHFWH�(GXFDWLX�VHPSUH�DQLUj�GH�OD�PD�GHO�3UR�
MHFWH�(GXFDWLX�GHO�&HQWUH��HQFDPLQDW�D�HGXFDU� L� IR�
PHQWDU�YDORUV��D�GLQDPLW]DU�L�SURJUDPDU�OHV�DFWLYLWDWV�
O~GLTXHV��DOWHUQDWLYHV� L� UHOD[DGHV��PRWLYDQW� OD�GLYHU�
VLy�L�O¶DSUHQHQWDWJH�PLWMDQoDQW�YLYqQFLHV��WUHEDOOHP� 
 

O¶$XWRQRPLD��HO�'LjOHJ� 

OD�5HVSRQVDELOLWDW��OD�&UHDWLYLWDW 

L��OD�6ROLGDULWDW� 

 

)RUPDFLy� FRQWLQXDGD� GH� WRW� HO�
SHUVRQDO� 

�&RRUGLQDGRU�GHO�PHQMDGRU��)UDQ�0RUDWD� 

�0DLO��ORODDQJODGD#YRVWUDFXLQD�FRP 

7HOqIRQ������������� 

LQIR#YRVWUDFXLQD�FRP������ZZZ�YRVWUDFXLQD�FRP $YGD�(JDUD�����-�6DQW�4XLU]H�GHO�9DOOqV 7HOqIRQ�RILFLQD�������������� 

$'0,1,675$&,Ï�'(�0(',&$0(176 
 

$FRQVHOOHP�D�OHV�IDPtOLHV�TXH�O¶DGPLQLVWUDFLy�GH�PHGLFD�
PHQWV�HV�IDFL�D�FDVD� 
6L�DL[z�QR�pV�SRVVLEOH��pV�LPSUHVFLQGLEOH�OOLXUDU�OD�UHFHS�
WD�PqGLFD�L�O¶DXWRULW]DFLy�VLJQDGD�SHO�SDUH�PDUH�WXWRU�D��
�WUREDUHX�HO�IRUPXODUL�D�OD�ZHE��LQIRUPDQW�GH� 
 ż�1RP�L�FRJQRPV�GHO�DOXPQH 
 ż�&XUV�L�JUXS 
 ż�'RVLILFDFLy 
 ż�+RUD�HQ�TXH�V¶KD�GH�SUHQGUH 
 ż�'XUDGD�GHO�WUDFWDPHQW� 
  



 

 

(48,3�021,725$7*( 

(O�&RRUGLQDGRU�VHUj� OD�SHUVRQD� LQWHUORFXWRUD�HQWUH�
O¶HPSUHVD�� OD�&RPLVVLy�GH�0HQMDGRU�� OHV� IDPtOLHV� L�
HO�0RQLWRUDWJH� 

)UDQ�0RUDWD��&RRUGLQDGRU�GH�6HUYHLV�� 

(TXLS�GH�PRQLWRUV�FXUV�����-������ 

7RxL�*XHUUHUR��*HPPD�6DQPDUWt��0DULD�6LVy��2OJD�5XOO��
0DULD�%DMRQD��(QFDUQL�+HUQiQGH]��1~ULD�+LGDOJR��5RVD�
6iH]��0DU�([SyVLWR��6XVDQD�&RXWR��0DUJD�3XLJSH\��
6DQGUD�$UpYDOR��6RUD\D�&DOYR��&DUPH�3RUUDV��&DUOD�
3LxD��3DWULFLD�&XFDOD��0RQWVH�3LQHGD��&DUORV�&RUWpV��
-RUGL�&RQWUHUDV��-XO\�-XUDGR�L�3LODU�0XxR]� 
 

35(86 
8VXDUL�IL[H�������������������Φ��GLD��,YD�LQFOzV 
8VXDUL�HVSRUjGLF���������¼��GLD��,YD�LQFOzV 
6HJRQ�JHUPj�IL[H��������Φ��GLD��,YD�LQFOzV 
 
* $ERQDPHQW�SHU�DEVqQFLHV��Φ�SHU�GLD�������DO��RQ�
JHUPj�� VHPSUH� L� TXDQ� V¶DYLVL� D� &RRUGLQDGRU� GHO�
6HUYHL� �YLD� HPDLO�� DEDQV� GH� OHV� ��K���� L� D� SDUWLU�
GHO� �q� GLD� FRQVHFXWLX� GLQV� GHO� PDWHL[� PHV�
V¶DERQDUj�HO������GH�OD�TXRWD� 

* $ERQDPHQW� GHO� ����� SHU� VRUWLGD� HVFRODU�
SURJUDPDGD� SHU� HO� WRW� HO� GLD� DPE� UHQ~QFLD� GH�
StFQLF�L�FROzQLHV� 

* 'HVFRPSWH� GHO� ��� VREUH� HO� SUHX� GHO� PHQ~� D�
SDUWLU�GHO�VHJRQ�JHUPj� 

 
 
 

&REUDPHQW�GH�UHEXWV 
 

$�PHV�YHQoXW� GHO� GLD����DO� � ���GHO�PHV� VHJ�HQW��
PLWMDQoDQW�GRPLFLOLDFLy�EDQFDULD� 
 
,PSDJDWV 
 

(V� UHFODPDUj� HO� VHX� LPSRUW� PpV� OHV� GHVSHVHV�
GHULYDGHV�GH�OD�VHYD�GHYROXFLy� 
 

6L�XQ�XVXDUL�QR�DERQD�O¶LPSRUW��QR�SRGUj�IHU�~V�GHO�
VHUYHL� GH�PHQMDGRU� ILQV� TXH� QR� FDQFHOāOL� HO� GHXWH�
SHQGHQW� 

6RP� /$� 92675$� &8,1$�� HPSUHVD� FDWDODQD� GH� FDLUH�
IDPLOLDU��RIHULQW�HO�QRVWUH�VHUYHL�GHV�GH�ID�PpV�GH����DQ\V�HQ�
HO�VHFWRU�GH�O¶+RVWHOHULD��GHGLFDGD�D�O¶DOLPHQWDFLy�FROāOHFWLYD�L�
PROW� HVSHFLDOPHQW� DOV� 0HQMDGRUV� (VFRODUV�� ,QVWLWXWV� L� /ODUV�
G¶,QIDQWV��SHUz�WDPEp�HQ�5HVLGqQFLHV�GH�JHQW�JUDQ��HVGHYH�
QLPHQWV�FXOWXUDOV��G¶HVSRUW�L�RFL� 
 
(VWHP�VLWXDWV�D�6DQW�4XLU]H�GHO�9DOOqV��OORF�RQ�HV�WUREHQ�OHV�
QRVWUHV�LQVWDOāODFLRQV��FXLQD�FHQWUDO�L�RILFLQHV� 
 
$SRVWHP�SHU� XQD� FXLQD� GH� ³OtQLD� FDOHQWD´� GH� TXDOLWDW�� GH� OD�
FXLQD�D�OD�WDXOD��XQD�DWHQFLy�SURSHUD�L�GH�FRQILDQoD��XQ�VHU�
YHL� HILFDo�� DPE� SHUVRQDO� UHVSRQVDEOH� L� TXDOLILFDW�� DGDSWDQW-
QRV�D�OHV�QHFHVVLWDWV�GH�FDGD�FHQWUH�L�FDGD�FOLHQW� 
&RP�D�LGHDUL�&RUSRUDWLX�HQV�LGHQWLILTXHP�DPE�HOV�VHJ�HQWV�
YDORUV�EjVLFV� 
�������� 
��������-�ŽŚĞƐŝſ͕����ŽŵƉƌŽŵşƐ͕���ZĞƐƉĞĐƚĞ͕���/ŐƵĂůƚĂƚ- 
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(GXFDFLy�,QIDQWLO�� 

ż�3������������GH�������D��������KRUD�GH�GLQDU��DXOD�� 

�������������������GH�������D��������PLJGLDGD 

�������������������GH�������D�������WRUQDGD�D�O¶DXOD 

ż�3��L�3�����GH�������D��������KRUD�GH�GLQDU��DXOD�� 

��������������������GH�������D��������SDWL�DFWLYLWDW�L�WRUQDGD�D�O¶DXOD� 

(GXFDFLy�3ULPjULD� 

ż��U���Q�L��U���GH�������D��������PHQMDGRU� 

����������������������'H�������D�������SDWL�DFWLYLWDW� 

ż��W����q�L��q���GH�������D��������SDWL��DFWLYLWDW 
�����������������������'H�������D�������PHQMDGRU� 
���������������������'H�������D�������WRUQDGD�D�O¶DXOD� 

%HQYROJXGHV �IDPtO LHV�  0(1Ò6 

* 5HDOLW]HP� OD� FRQIHFFLy� L� HO� FRQWURO� GHOV� PHQ~V� G¶D�
FRUG� DPE� HOV� FULWHULV� QXWULFLRQDOV� GHO� 'HSDUWDPHQW�
G¶(GXFDFLy�GH�OD�*HQHUDOLWDW��OHV�UHFRPDQDFLRQV�G¶D�
OLPHQWDFLy�VDOXGDEOH�HQ�O¶HWDSD�(VFRODU�L�HOV�FRQVHOOV�
G¶DFRPSDQ\DU�HOV�jSDWV�DOV�LQIDQWV�HQ�HOV�PHQMDGRUV�
HVFRODUV�� � GH� O¶$JqQFLD� GH�6DOXW� 3~EOLFD� GH�&DWDOX�
Q\D� 

* (V� SODQLILTXHQ� HOV� PHQ~V�� SHU� WDO� G
DFRVWXPDU� DOV�
QHQV�HV�D�GLIHUHQWV�WH[WXUHV� L�VDERUV��XWLOLW]DQW�GLYHU�
VRV�WLSXV�GH�FRFFLRQV��IRUQ��YDSRU��JXLVDWV� L�SODQ[D����
SURPRYHQW�HO�FRQVXP�GH�YHUGXUD�FXLWD�R�FUXD�GH�SUR�
[LPLWDW�� IRPHQWDQW� HO� FRQVXP�GH�SHL[� �GRV� FRSV�SHU�
VHWPDQD���SUHVqQFLD�GH� OOHJXPV��FHUHDOV��SDVWD� L�DU�
UzV�GH�SURGXFFLy�HFROzJLFD�L�R�GH�SUR[LPLWDW��3URWHwQD�
DQLPDO� GH� *LURQD�� SROODVWUH� JURF� L� GH� SUR[LPLWDW�� ROL�
G¶ROLYD�SHU�FXLQDU� L�DPDQLU��ROL�GH�JLUDVRO�SHU�VDOVHV��
OjFWLF� L� JHODW� �HOV�PHVRV� GH�PpV� FDORU�� XQ� FRS� D� OD�
VHWPDQD� 

* &DGD�PHV��HV�SHQMD�D�OD�ZHE�GH�O¶$)$�HO�PHQ~�FRU�
UHVSRQHQW�� LQFORHQW�VXJJHULPHQWV�SHU�VRSDU��UHYLVDWV�
SHU�OD�QRVWUD�QXWULFLRQLVWD�L�OD�FXLQHUD�GH�O¶HVFROD� 

* (Q� FDV� G¶LQWROHUjQFLD� R� DOāOqUJLD� D� GHWHUPLQDWV� DOL�
PHQWV��DL[t�FRP�GLHWHV�GH�OODUJD�GXUDGD��FDOGUj�MXVWLIL�
FDU-KR�PLWMDQoDQW�&HUWLILFDW�0qGLF� L�3URWRFRO�G¶DFWXD�
FLy�HQ�FDV�G¶LQJHVWD�DFFLGHQWDO�GHO�DOLPHQW� 

* 7UDFWDPHQW� PROW� DFXUDW� GH� OHV� SRVVLEOHV� GLHWHV��
DOāOqUJLHV�L�LQWROHUjQFLHV� 

* �3HU�VROāOLFLWDU�XQD�DGDSWDFLy�SXQWXDO�GH�PHQ~��FDOGUj�
DYLVDU�DO�&RRUGLQDGRU�SHU�HPDLO�DEDQV�GH�OHV���K���� 

Þ 'LHWD� $VWULQJHQW�� UHFRPDQHP� ��
GLHV�FRP�Pj[LP� 

Þ 'LHWD� /D[DQW�� TXDQ� HV� QHFHVVLWLQ�
DOLPHQWV�TXH� IDFLOLWLQ�HO� WUjQVLW� LQ�
WHVWLQDO� 

Þ 'LHWD�WH[WXUD�WRYD��TXDQ�SHU�DOJX�
QD�UDy�QR�SXJXLQ�PDVWHJDU�Ep� 

$XGLWRULHV� LQWHUQHV� L� VLVWHPD� G
DXWRFRQWURO� $33&&���
SHULzGLTXHV� 

3URWRFRO�G¶DFFLGHQWV�L�G¶LQFLGHQWV� 
 

* (Q�FDV�GH�SHWLWV�DFFLGHQWV�HO�PRQLWRUDWJH�UHVROGUj� OD�
VLWXDFLy�XWLOLW]DQW�HOV�SURWRFROV�DFRUGDWV�SHU�O¶HVFROD� 

* /¶HPSUHVD� GLVSRVDUj� G
XQD� IDUPDFLROD� SHU� DWHQGUH�
O¶DOXPQDW�TXH�KR�QHFHVVLWL� 

* 6L�HV�SURGXHL[�XQ�DFFLGHQW�PpV�JUHX�HV�GRQDUj�DYtV�D�
OD�IDPtOLD�L�HV�SUHQGUj�OD�GHFLVLy�FRQMXQWD�� 

* (Q�FDV�GH�QR� ORFDOLW]DU�D� OD� IDPtOLD��HO�SURWRFRO�D�VH�
JXLU�pV�DYLVDU�XQD�DPEXOjQFLD�L�VL�HO�IDFXOWDWLX�KR�FRQ�
VLGHUD� RSRUW~�� V¶DFRPSDQ\DUj� D� O¶DOXPQH�D� DO� FHQWUH�
PqGLF�PpV�DGLHQW��(Q�WRW�PRPHQW�HV�PDQWLQGUj�LQIRU�
PDGD�D�OD�IDPtOLD�L�HVFROD� 

* (OV�LQFLGHQWV��YzPLWV��PDQFD�GH�JDQD��IDOWHV�GH�FRP�
SRUWDPHQW� HV� FRPXQLFDUDQ� D� OHV� IDPtOLHV�PLWMDQoDQW�
XQ�FRPXQLFDW�G¶LQFLGHQWV�SHU�HVFULW� 




