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3ULPHUD��5qJLP�MXUtGLF�GHO�FRQWUDFWH�

$TXHVW� FRQWUDFWH� Wp� FDUjFWHU� DGPLQLVWUDWLX� L� HV� UHJLUj� SHU� DTXHVW� 3OHF� GH� FOjXVXOHV�
DGPLQLVWUDWLYHV�SDUWLFXODUV��SHO�TXDGUH�GH�FDUDFWHUtVWLTXHV�TXH�O
DFRPSDQ\D��L�SHO�SOHF�
GH�SUHVFULSFLRQV�WqFQLTXHV�TXH�V
DGMXQWD�G
DQQH[�Q~P�� ���FRQVLGHUDQW�VH�WRWV�DTXHVWV�
GRFXPHQWV�SDUW�LQWHJUDQW�GHO�FRQWUDFWH��

$L[t�PDWHL[��DPEGXHV�SDUWV�TXHGHQ�VRWPHVHV�H[SUHVVDPHQW�DO�WH[W�UHIyV�GH�OD�/OHL�GH�
FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�GHFUHW�OHJLVODWLX���������
GH� ��� GH� MXQ\� L� HO� 5HLDO� GHFUHW� ����������� GH� ��� G¶RFWXEUH�� SHO� TXDO� V¶DSURYD� HO�
5HJODPHQW�JHQHUDO�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��G¶DUD�HQ�
HQGDYDQW� 5'� ������������ 6XSOHWzULDPHQW� V
DSOLFDUDQ� OHV� UHVWDQWV� QRUPHV� GH� GUHW�
DGPLQLVWUDWLX�L��HQ�HO�VHX�GHIHFWH��OHV�QRUPHV�GH�GUHW�SULYDW��

(O�GHVFRQHL[HPHQW�GHO�FRQWUDFWH�HQ�TXDOVHYRO�GHOV�VHXV�WHUPHV�L�GHOV�DOWUHV�GRFXPHQWV�
FRQWUDFWXDOV�GH�WRWD�tQGROH�TXH�SXJXLQ�WHQLU�DSOLFDFLy�HQ�O
H[HFXFLy�GH�OD�FRVD�SDFWDGD��
QR�H[LPLUj�O
DGMXGLFDWDUL�GH�O
REOLJDFLy�GH�FRPSOLU�ORV��

6HJRQD��2EMHFWH�GHO�FRQWUDFWH�

/
REMHFWH�GHO�FRQWUDFWH�pV�HO�TXH�V
HVPHQWD�D�O
DSDUWDW�$�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV��
4XDQ� O
REMHFWH� GHO� FRQWUDFWH� DGPHWL� IUDFFLRQDPHQW� SRGUj� SUHYHXUH
V� OD� UHDOLW]DFLy�
LQGHSHQGHQW� GH� FDGDVFXQD� GH� OHV� SDUWV� PLWMDQoDQW� OD� VHYD� GLYLVLy� HQ� ORWV�� /D�
LGHQWLILFDFLy� GH� O
REMHFWH� SDUFLDO� G
DTXHVWV� ORWV� V
HVPHQWD�� WDPEp�� D� O
DSDUWDW� $� GHO�
TXDGUH�GH�FDUDFWHUtVWLTXHV��

'
DFRUG�DPE�O
DUWLFOH� ���GHO�WH[W�UHIyV�GH�OD� /OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�
S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��OD�FRQFUHFLy�GH�OHV�
FRQGLFLRQV� G
H[HFXFLy� GH� O
REMHFWH� GHO� FRQWUDFWH� HV� GHWHUPLQHQ� HQ� HO� 3OHF� GH�
3UHVFULSFLRQV�7qFQLTXHV��

(Q�HO�FRQWUDFWH�G
DUUHQGDPHQW��O
DUUHQGDGRU�R�O
HPSUHVDUL�DVVXPLUj�GXUDQW�HO�WHUPLQL�GH�
YLJqQFLD�GHO�FRQWUDFWH�O
REOLJDFLy�GHO�PDQWHQLPHQW�GH�O
REMHFWH�GHO�PDWHL[��

�

7HUFHUD��3UHVVXSRVW�GH�OLFLWDFLy�
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/
LPSRUW� GHO� SUHVVXSRVW� GH� OLFLWDFLy� IRUPXODW� SHU� O
$GPLQLVWUDFLy� pV� HO� TXH� ILJXUD� D�
O
DSDUWDW� &� GHO� TXDGUH� GH� FDUDFWHUtVWLTXHV�� $TXHVW� SUHVVXSRVW� LQFORX� O
LPSRUW� GHOV�
LPSRVWRV�L�FjUUHJXHV�ILVFDOV�FRUUHVSRQHQWV��HVSHFLDOPHQW�O
,9$���

(O�SUHVVXSRVW�GHO�PDQWHQLPHQW�GHOV�EpQV�D�VXEPLQLVWUDU�HQ�FDV�G
DUUHQGDPHQW�FRQVWDUj�
GH�IRUPD�VHSDUDGD�D�O
HVPHQWDW�DSDUWDW�&�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV��L�V
HQWHQGUj�
WDPEp�LQFOzV�O
LPSRUW�GHOV�LPSRVWRV�FRUUHVSRQHQWV��

�

4XDUWD��([LVWqQFLD�GH�FUqGLW�

6
KDQ�FRPSOHUW�WRWV�HOV�WUjPLWV�UHJODPHQWDULV�SHU�DVVHJXUDU�O
H[LVWqQFLD�GH�FUqGLW�SHU�DO�
SDJDPHQW�GHO�VXEPLQLVWUDPHQW�REMHFWH�G
DTXHVW�FRQWUDFWH��/D�SDUWLGD�SUHVVXSRVWjULD�D�
OD� TXDO� V
DSOLFDUj� DTXHVW� FUqGLW� pV� OD� TXH� V
HVPHQWD� D� O
DSDUWDW� '� GHO� TXDGUH� GH�
FDUDFWHUtVWLTXHV��

(Q�FDV�TXH�HO�FRQWUDFWH�HV�IRUPDOLW]L�HQ�O
H[HUFLFL�SUHVVXSRVWDUL�DQWHULRU�DO�GH�O
LQLFL�GH�
O
H[HFXFLy�� O
DGMXGLFDFLy� TXHGDUj� VRWPHVD� D� OD� FRQGLFLy� VXVSHQVLYD� G
H[LVWqQFLD� GH�
FUqGLW� DGHTXDW� L� VXILFLHQW� SHU� ILQDQoDU� OHV� REOLJDFLRQV� GHULYDGHV� GHO� FRQWUDFWH� HQ�
O
H[HUFLFL�SUHVVXSRVWDUL�FRUUHVSRQHQW��

4XDQ�HO�WHUPLQL�G
H[HFXFLy�GHO�FRQWUDFWH�FRPSUHQJXL�PpV�G
XQ�H[HUFLFL�SUHVVXSRVWDUL��L�
G
DFRUG�DPE�HO�TXH�HVWDEOHL[�O
DUWLFOH����GHO�7H[W�5HIyV�GH�OD�/OHL�GH�)LQDQFHV�3~EOLTXHV�
GH� &DWDOXQ\D� L� GLVSRVLFLRQV� FRPSOHPHQWjULHV� FDOGUj� V
DXWRULW]L� OD� GHVSHVD� G
DEDVW�
SOXULDQXDO��HV�IDUj�FRQVWDU�D�O
DSDUWDW�(�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV��

�

&LQTXHQD��&DSDFLWDW�SHU�FRQWUDFWDU�

(VWDQ� IDFXOWDGHV� SHU� VXEVFULXUH� DTXHVW� FRQWUDFWH� DPE� HO� 'HSDUWDPHQW� G¶,QWHULRU��
5HODFLRQV�,QVWLWXFLRQDOV�L�3DUWLFLSDFLy�OHV�SHUVRQHV�ItVLTXHV�R�MXUtGLTXHV��HVSDQ\ROHV�R�
HVWUDQJHUHV�TXH�WLQJXLQ�SOHQD�FDSDFLWDW�G
REUDU�G
DFRUG�DPE�HO�TXH�HVWDEOHL[�O
DUWLFOH����
GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� DSURYDW� SHO�
5HLDO� 'HFUHW� /HJLVODWLX� �������� GH� ��� GH� MXQ\�� QR� HVWLJXLQ� LQFORVHV� HQ� FDS� GH� OHV�
SURKLELFLRQV�GH�FRQWUDFWDU�TXH�HV�UHFXOOHQ�D�O
DUWLFOH����L�DFUHGLWLQ�OD�VXILFLHQW�VROYqQFLD�
HFRQzPLFD��ILQDQFHUD�L�WqFQLFD�R�SURIHVVLRQDO���

7DPSRF� SRGUDQ� FRQFyUUHU� D� OHV� OLFLWDFLRQV� OHV� HPSUHVHV� TXH� KDJLQ� SDUWLFLSDW� HQ� OHV�
HODERUDFLRQV�GH�OHV�HVSHFLILFDFLRQV�WqFQLTXHV�UHODWLYHV�D�GLW�FRQWUDFWH��

/HV� SHUVRQHV� HVWUDQJHUHV�� ItVLTXHV� R� MXUtGLTXHV�� � G
(VWDWV� � QR� PHPEUHV� GH� OD� 8QLy�
(XURSHD�KDXUDQ�GH�FRPSOLU��D�PpV��HOV�UHTXLVLWV�GH�O
DUWLFOH����GHO�WH[W�UHIyV�GH�OD�/OHL�
GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� DSURYDW� SHO� 5HLDO� 'HFUHW� /HJLVODWLX�
��������GH����GH�MXQ\��/
$GPLQLVWUDFLy�SRW�FRQWUDFWDU�DPE�8QLRQV�G
(PSUHVDULV�TXH�HV�
FRQVWLWXHL[LQ� � WHPSRUDOPHQW� D� O
HIHFWH�� VHQVH� TXH� VLJXL� QHFHVVjULD� OD� IRUPDOLW]DFLy�
G
DTXHVWHV� HQ� HVFULSWXUD� S~EOLFD� ILQV� TXH� V
KDJL� HIHFWXDW� O
DGMXGLFDFLy� DO� VHX� IDYRU��
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$TXHVWV�HPSUHVDULV�TXHGDUDQ�REOLJDWV�VROLGjULDPHQW�GDYDQW�O
$GPLQLVWUDFLy�L�KDXUDQ�GH�
QRPHQDU�XQ�UHSUHVHQWDQW�R�DSRGHUDW�~QLF�GH�OD�XQLy�DPE�SRGHUV�EDVWDQWV�SHU�H[HUFLWDU�
HOV� GUHWV� L� FRPSOLU� OHV� REOLJDFLRQV� TXH� GHO� FRQWUDFWH� HV� GHULYLQ� ILQV� D� O
H[WLQFLy� GHO�
PDWHL[��VHQV�SHUMXGLFL�GH�O
H[LVWqQFLD�GH�SRGHUV�PDQFRPXQDWV�TXH�SXJXLQ�DWRUJDU�OHV�
HPSUHVHV�SHU�D�FREUDPHQWV�L�SDJDPHQWV�GH�TXDQWLD�VLJQLILFDWLYD��

�
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6LVHQD��$FUHGLWDFLy�GH�OD�VROYqQFLD�

(OV� OLFLWDGRUV� KDXUDQ� GH� MXVWLILFDU� OD� VROYqQFLD� HFRQzPLFD�� ILQDQFHUD� L� WqFQLFD� DPE� OD�
GRFXPHQWDFLy�TXH�HVWDEOHL[��HOV�DUWLFOHV����L�����GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�
GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�
MXQ\�L�TXH�HV�UHFXOO�D�O
DQQH[�Q~P�����

/HV� SHUVRQHV� MXUtGLTXHV� GRPLQDQWV� G
XQ� JUXS� GH� VRFLHWDWV� SRGUDQ� DFUHGLWDU� OD� VHYD�
VROYqQFLD�HFRQzPLFD�� ILQDQFHUD�L�WqFQLFD�R�SURIHVVLRQDO�G
DFRUG�DPE�OHV�SUHYLVLRQV�GH�
O
DUWLFOH� ����� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV��
DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��

6HWHQD��*DUDQWLD�SURYLVLRQDO�

4XDQ�HO�SUHVVXSRVW�GHO�FRQWUDFWH�VLJXL�LJXDO�R�VXSHULRU�D�OD�TXDQWLWDW�IL[DGD�D�O¶DUWLFOH�
������GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�
SHO� 5HLDO� 'HFUHW� /HJLVODWLX� �������� GH� ��� GH� MXQ\�� HOV� OLFLWDGRUV� KDXUDQ� G
DFUHGLWDU� OD�
FRQVWLWXFLy�� D� GLVSRVLFLy� GH� O
zUJDQ� GH� FRQWUDFWDFLy�� G
XQD� JDUDQWLD� SURYLVLRQDO�� VL� DL[t�
V
HVWDEOHL[� HQ� O
DSDUWDW� )� GHO� TXDGUH� GH� FDUDFWHUtVWLTXHV�� � HTXLYDOHQW� DO� ��� GHO�
SUHVVXSRVW�GHO�FRQWUDFWH�R�TXDQWLWDW�GHWHUPLQDGD�SHU�O
zUJDQ�GH�FRQWUDFWDFLy�TXDQ�QR�KL�
KDJL�SUqYLD�IL[DFLy�GHO�SUHVVXSRVW���

/D�JDUDQWLD�SURYLVLRQDO�HV�UHWRUQDUj�DOV�OLFLWDGRUV�QR�DGMXGLFDWDULV�GHVSUpV�GH�GLFWDU�VH��
OD�UHVROXFLy�G
DGMXGLFDFLy��

1R� VHUj� QHFHVVjULD� OD� FRQVWLWXFLy� GH� JDUDQWLD� SURYLVLRQDO� R� GHILQLWLYD� TXDQ� O
HPSUHVD�
VXEPLQLVWUDGRUD�VLJXL� HVWUDQJHUD�L� JDUDQWHL[L�O
DFRPSOLPHQW�GHO�FRQWUDFWH�G
DFRUG�DPE�
OHV�SUjFWLTXHV�FRPHUFLDOV�LQWHUQDFLRQDOV��

9XLWHQD��3URFHGLPHQW�L�FULWHULV�G
DGMXGLFDFLy�

��� $TXHVW� FRQWUDFWH� V
DGMXGLFDUj� SHO� SURFHGLPHQW� REHUW�� L� IRUPD� GH� FRQFXUV� SUHYLVW� L�
UHJXODW� DOV� DUWLFOHV� ��� D� ��� L� ��� D� ��� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV�
DGPLQLVWUDFLRQV� S~EOLTXHV�� DSURYDW� SHO� 5HLDO� 'HFUHW� /HJLVODWLX� �������� GH� ��� GH� MXQ\��
SXEOLFDQW�VH�OD�OLFLWDFLy�HQ�HO� 'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L��VL�V
HVFDX��
DOWUHV�'LDULV�2ILFLDOV��
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���/
zUJDQ�GH�FRQWUDFWDFLy��G
DFRUG�DPE�HO�TXH�HVWDEOHL[�O
DUWLFOH����L����GHO�WH[W�UHIyV�GH�
OD� /OHL� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� DSURYDW� SHO� 5HLDO� 'HFUHW�
/HJLVODWLX� �������� GH� ��� GH� MXQ\��DGMXGLFDUj� HO� VXEPLQLVWUDPHQW� REMHFWH� G
DTXHVW�
FRQWUDFWH�DO�OLFLWDGRU�TXH��HQ�HO�VHX�FRQMXQW��IDFL�OD�SURSRVLFLy�PpV�DYDQWDWMRVD��VHJRQV�
HOV� FULWHULV� TXH� SHU� RUGUH� GHFUHL[HQW� G
LPSRUWjQFLD� L� DPE� OD� SRQGHUDFLy� FRUUHVSRQHQW�
V
DVVHQ\DOHQ� D� O
DQQH[� Q~P�� �� �� VHQVH� WHQLU� HQ� FRPSWH� H[FOXVLYDPHQW� HO� SUHX� L� VHQV�
SHUMXGLFL�GH�OD�IDFXOWDW�GH�GHFODUDU�OR�GHVHUW��

��� (OV�OLFLWDGRUV�TXH�DFUHGLWLQ�XQ�QRPEUH�GH�WUHEDOODGRUV�PLQXVYjOLGV�QR�LQIHULRU�DO����
GHO�WRWDO�HQ�SODQWLOOD��JDXGLUDQ�GH�SUHIHUqQFLD�HQ�O
DGMXGLFDFLy��VHPSUH�TXH�OD�SURSRVLFLy�
SUHVHQWDGD�VLJXL�LJXDO�HQ�HOV�VHXV�WHUPHV�D�OD�PpV�DYDQWDWMRVD�VHJRQV�HOV�FULWHULV�TXH�
V
DVVHQ\DOHQ�D�O
HVPHQWDW�DQQH[����

1RYHQD��6ROXFLRQV�DOWHUQDWLYHV�R�YDULDQWV�

/¶zUJDQ� GH� FRQWUDFWDFLy� QRPpV� SRW� SUHQGUH� HQ� FRQVLGHUDFLy� OHV� YDULDQWV� R� OHV�
DOWHUQDWLYHV�TXH�RIHUHL[LQ�HOV�OLFLWDGRUV�TXDQ�DL[t�KR�HVSHFLILTXL�H[SUHVVDPHQW�D�O¶DSDUWDW�
*�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV��(Q�DTXHVW�VXSzVLW���HQ�HO�SOHF�L�D�O¶DQXQFL�GH�OLFLWDFLy�
V¶KD� GH� SUHFLVDU� VREUH� TXLQV� HOHPHQWV� L� TXLQHV� FRQGLFLRQV� TXHGD� DXWRULW]DGD� OD�
SUHVHQWDFLy�GH�YDULDQWV�R�DOWHUQDWLYHV��

'HVHQD��3UHVHQWDFLy�G
RIHUWHV�

���(OV�OLFLWDGRUV�KDXUDQ�GH�SUHVHQWDU�OHV�VHYHV�RIHUWHV�HQ�VREUH�WDQFDW�HQ�HO�OORF�L�ILQV�OD�
GDWD�TXH�V
DVVHQ\DOL�D�O
DQXQFL�GH�OLFLWDFLy��7DPEp�HV�SRGUDQ�SUHVHQWDU�OHV�RIHUWHV�SHU�
FRUUHX��VHPSUH�GLQV�HO�WHUPLQL�HVWDEOHUW��HQ�DTXHVW�FDV�HO�OLFLWDGRU�KDXUj�GH�MXVWLILFDU�OD�
GDWD�G
LPSRVLFLy�GH�OD�WUDPHVD�D�O
RILFLQD�GH�FRUUHXV�L�DQXQFLDU�D�O
zUJDQ�GH�FRQWUDFWDFLy�
OD�UHPLVVLy�GH�O
RIHUWD�PLWMDQoDQW�WqOH[��WHOHID[�R�WHOHJUDPD�HO�PDWHL[�GLD�� (Q�FDV�TXH�
GHVSUpV� GH� ��� GLHV� QDWXUDOV� GHV� GH� OD� ILQDOLW]DFLy� GHO� WHUPLQL� GH� SUHVHQWDFLy� GH�
SURSRVLFLRQV�QR�KDJL�DUULEDW�OD�SURSRVLFLy�HQYLDGD�SHU�FRUUHX�D�O
zUJDQ�GH�FRQWUDFWDFLy��
DTXHVWD� QR� VHUj� DGPHVD� HQ� FDS� FDV�� �DUWLFOH� ��� GHO� 5HLDO� 'HFUHW� ����������� GH� ���
G¶RFWXEUH��SHO�TXDO�V¶DSURYD�HO�5HJODPHQW�*HQHUDO�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�
S~EOLTXHV���

/HV�SURSRVLFLRQV�SUHVHQWDGHV�IRUD�GH�WHUPLQL�QR�VHUDQ�DGPHVHV�VRWD�FDS�FRQFHSWH��

��� /HV� SURSRVLFLRQV� VHUDQ� VHFUHWHV� L� OD� VHYD� SUHVHQWDFLy� SUHVXPHL[� O
DFFHSWDFLy�
LQFRQGLFLRQDGD�SHU�SDUW�GHO�OLFLWDGRU�GHO�FRQWLQJXW�GHO�SUHVHQW�3OHF�GH�&OjXVXOHV��

��� (OV� OLFLWDGRUV� KDXUDQ� GH� SUHVHQWDU� OD� GRFXPHQWDFLy� HQ� GRV� VREUHV� WDQFDWV� HQ� HOV�
TXDOV�V
KD�GH�IHU�FRQVWDU�O
REMHFWH�GHO�FRQWUDFWH�TXH�V
H[SUHVVD�D�O
DSDUWDW�$�GHO�TXDGUH�
GH�FDUDFWHUtVWLTXHV��HO�QRP�L�GDGHV�GHO�OLFLWDGRU�L�OD�VLJQDWXUD�GHO�TXL�SUHVHQWD�O
RIHUWD��$�
O¶LQWHULRU�GH�FDGD�VREUH�HV�IDUj�FRQVWDU�HQ�XQ�IXOO�LQGHSHQGHQW�HO�VHX�FRQWLQJXW��HQXQFLDW�
QXPqULFDPHQW���(OV�VREUHV�KDXUDQ�G
LQFORXUH�OD�VHJ•HQW�GRFXPHQWDFLy��

6REUH��$��'2&80(17$&,Ï�*(1(5$/��



�
�
�

D�� (Q� FDV� TXH� HO� OLFLWDGRU� VLJXL� XQD� SHUVRQD� MXUtGLFD� HVSDQ\ROD� KDXUj� G
DFUHGLWDU� OD�
FDSDFLWDW�G
REUDU�PLWMDQoDQW�O
HVFULSWXUD�GH�FRQVWLWXFLy�L�PRGLILFDFLy�LQVFULWHV�DO�5HJLVWUH�
PHUFDQWLO��TXDQ�DTXHVW�UHTXLVLW�VLJXL�H[LJLEOH�G
DFRUG�DPE�OD�OHJLVODFLy�PHUFDQWLO�TXH�OL�
VLJXL� DSOLFDEOH�� 6L� QR� KR� IRV�� V
DFUHGLWDUj� PLWMDQoDQW� O
HVFULSWXUD� R� GRFXPHQW� GH�
FRQVWLWXFLy��PRGLILFDFLy��HVWDWXWV�R�DFWD� IXQGDFLRQDO��HQ�OD�TXDO�FRQVWDUDQ�OHV�QRUPHV�
SHU� OHV� TXDOV� HV� UHJXOD� OD� VHYD� DFWLYLWDW�� HQ� HO� VHX� FDV�� HQ� HO� FRUUHVSRQHQW� 5HJLVWUH�
RILFLDO��

E��(Q�FDV�TXH�HO�OLFLWDGRU�VLJXL�XQD�SHUVRQD�ItVLFD��'RFXPHQW�1DFLRQDO�G
,GHQWLWDW���1,)�L�
DFUHGLWDFLy��VL�pV�HO�FDV��GHO�QRP�FRPHUFLDO�DPE�HO�TXq�RSHUD�HQ�HO�WUjILF�PHUFDQWLO��

(OV� GRFXPHQWV� H[SUHVVDWV� HQ� D�� L� E�� HV� SRGUDQ� DSRUWDU� SHU� RULJLQDO�� FzSLD� DXWqQWLFD��
FzSLD�OHJLWLPDGD�SHU�QRWDUL�R�FzSLD�FRPSXOVDGD��SHU�O
$GPLQLVWUDFLy�G
DFRUG�DPE�HO�TXH�
HVWDEOHL[� HO� 'HFUHW� ��������� GH� ��� G
RFWXEUH�� SHO� TXDO� V
HVWDEOHL[HQ� HOV� zUJDQV� GH�
O
$GPLQLVWUDFLy� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� DPE� FRPSHWqQFLHV� SHU� H[SHGLU� FzSLHV�
DXWqQWLTXHV�GH�GRFXPHQWV�L�FHUWLILFDFLRQV�VREUH�DTXHVWV��

F�� (OV� OLFLWDGRUV� HVWUDQJHUV� G
(VWDWV� PHPEUHV� GH� OD� &RPXQLWDW� (XURSHD� R� G
(VWDWV�
VLJQDWDULV� GH� O
DFRUG� GH� O
(VSDL� (FRQzPLF� (XURSHX� QRPpV� KDXUDQ� G
DFUHGLWDU� OD�
LQVFULSFLy�HQ�XQ�UHJLVWUH�SURIHVVLRQDO�R�FRPHUFLDO�TXDQ��DTXHVW�UHTXLVLW�VLJXL�H[LJLW�SHU�OD�
OHJLVODFLy�GH�O
(VWDW�UHVSHFWLX�� (OV�GHPpV�HPSUHVDULV�HVWUDQJHUV�KDXUDQ�G
DFUHGLWDU�OD�
VHYD� FDSDFLWDW� G
REUDU� DPE� XQ� FHUWLILFDW� H[SHGLW� SHU� O¶$PEDL[DGD� G
(VSDQ\D� D� O
(VWDW�
FRUUHVSRQHQW��

G��(Q�HO�FDV�TXH�OD�SHUVRQD�TXH�VLJQD�O
RIHUWD�UHSUHVHQWL�XQD�HPSUHVD�R�XQD�SHUVRQD�
LQGLYLGXDO��RULJLQDO� R� SULPHUD� FzSLD� GH� O
HVFULSWXUD� TXH� DFUHGLWL� OD� UHSUHVHQWDFLy��
YDOLGDGD�SHU�O
$VVHVVRULD�-XUtGLFD�GHO�'HSDUWDPHQW�G¶,QWHULRU��5HODFLRQV�,QVWLWXFLRQDOV�L�
3DUWLFLSDFLy��

H��(Q�HO�FDV�TXH�GLYHUVRV�OLFLWDGRUV�SUHVHQWLQ�RIHUWD�FRQMXQWD�GH�OLFLWDFLy��G¶DFRUG�DPE�
O¶DUWLFOH����GHO�5HLDO�'HFUHW������������GH����G¶RFWXEUH��SHO�TXDO�V¶DSURYD�HO�5HJODPHQW�
JHQHUDO�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��FDGDVFXQ�SUHVHQWDUj�
MXVWLILFDFLy�GH�OD�VHYD�SHUVRQDOLWDW��FDSDFLWDW�L�UHSUHVHQWDFLy�HQ�OD�IRUPD�DVVHQ\DODGD�HQ�
D���G��L�J�����

I�� (OV� OLFLWDGRUV� HVWUDQJHUV� G
(VWDWV� QR� PHPEUHV� GH� OD� &RPXQLWDW� (XURSHD� R� � QR�
VLJQDWDULV� GH� O
DFRUG� GH� O
(VSDL� (FRQzPLF� (XURSHX� KDXUDQ� G
DGMXQWDU� LQIRUPH� GH� OD�
UHSUHVHQWDFLy�GLSORPjWLFD�HVSDQ\ROD�D�O
(VWDW�G
RULJHQ�FRQIRUPH�O
(VWDW�GH�SURFHGqQFLD�
DGPHW�OD�SDUWLFLSDFLy�GH�SHUVRQHV�HVSDQ\ROHV�HQ�OD�FRQWUDFWDFLy�DPE�O
$GPLQLVWUDFLy�HQ�
IRUPD� VXEVWDQFLDOPHQW� DQjORJD�� $TXHVW� UHTXLVLW� QR� VHUj� QHFHVVDUL� SHU� DOV� SDwVRV�
VLJQDWDULV�GH�O
$FRUG�VREUH�&RQWUDFWDFLy�3~EOLFD�GH�OD�2UJDQLW]DFLy�0XQGLDO�GHO�&RPHUo�
L�UHIHULW�DOV�FRQWUDFWHV�DPE�SUHVVXSRVW�VXSHULRU�D���������HXURV�,9$�H[FOzV��

J�� (OV� GRFXPHQWV� DFUHGLWDWLXV� GH� VROYqQFLD� HFRQzPLFD�� ILQDQFHUD� L� SURIHVVLRQDO� R�
WqFQLFD�TXH��G
DFRUG�DPE�HOV�DUWLFOHV����L�����GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�
OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� DSURYDW� SHO� 5HLDO� 'HFUHW� /HJLVODWLX� �������� GH� ��� GH�
MXQ\��V
HVWDEOHL[LQ�D�O
DQQH[�Q~P�����



�
�
�

K��1RPpV�TXDQ�DL[t�HV�GHWHUPLQL�D�O
DSDUWDW�(�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV��UHVJXDUG�
DFUHGLWDWLX� GH� OD� JDUDQWLD� SURYLVLRQDO� G
XQ� ��� GHO� SUHVVXSRVW� GH� OLFLWDFLy�� WHQLQW� HQ�
FRPSWH� WDPEp� OHV� H[FHSFLRQV� TXH� HVWDEOHL[� O
DUWLFOH� ��� GHO� WH[W� UHIyV� GH� OD� /OHL� GH�
FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������
GH����GH�MXQ\��/D�JDUDQWLD�SURYLVLRQDO�V
KDXUj�GH�FRQVWLWXLU���

·� (Q�PHWjOÂOLF��HQ�YDORUV�S~EOLFV�R�HQ�YDORUV�SULYDWV�DYDODWV�SHU�OD�*HQHUDOLWDW��
O
(VWDW��XQD�&RPXQLWDW�$XWzQRPD��R�TXDOVHYRO�EDQF��FDL[D�G
HVWDOYLV��FRRSHUDWLYD�
GH�FUqGLW�R�VRFLHWDW�GH�JDUDQWLD�UHFtSURFD�DXWRULW]DWV�SHU�RSHUDU�D�(VSDQ\D�� (Q�
DTXHVW�FDV�V¶KDXUj�GH�GLSRVLWDU�D�OD�&DL[D�*HQHUDO�GH�'LSzVLWV�GH�OD�7UHVRUHULD�
*HQHUDO�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��*UDQ�9LD�GH�OHV�&RUWV�&DWDODQHV������GH�
%DUFHORQD�� R� D� OHV� &DL[HV� *HQHUDOV� GH� 'LSzVLWV� GH� *LURQD� �&DUUHWHUD� GH�
%DUFHORQD�������7DUUDJRQD��0RQHVWLU�GH�3REOHW�����L�/OHLGD��/OXtV�&RPSDQ\V������R�
D� OD� &DMD� *HQHUDO� GH� 'HSyVLWRV� GH� O
(VWDW� L� VXFXUVDOV�� �DUWLFOH� �����D� GHO� 5HLDO�
'HFUHW�/HJLVODWLX��������GH����GH�MXQ\�SHO�TXDO�V¶DSURYD�HO�WH[W�UHIyV�GH�OD�/OHL�
GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��

·� PLWMDQoDQW�DYDO� �DUW�� ��� 5'� ���������� ��SUHVWDW�SHU�DOJXQD� GH�OHV�HQWLWDWV�GH�
FUqGLW� HVPHQWDGHV� R� SHU�FRQWUDFWH� G
DVVHJXUDQoD� GH� FDXVLy� �DUW�� ��� 5'�
���������� �� VHQVH� TXH� VLJXL� QHFHVVDUL� HQ� DTXHVWV� FDVRV� HO� GLSzVLW� D� OD� &DL[D�
*HQHUDO�GH�'LSzVLWV��

M�� 'HFODUDFLy� UHVSRQVDEOH� GH� QR� WUREDU�VH� LQFXUVD� O¶HPSUHVD� HQ� SURKLELFLy� GH�
FRQWUDFWDU��FRQIRUPH�HOV�DUWLFOHV����D� ���GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�
DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO� 'HFUHW� /HJLVODWLX� ��������GH� ���GH�MXQ\��
7DPEp� KDXUj� G¶LQFORXUH� H[SUHVVDPHQW� OD� FLUFXPVWjQFLD� G¶HVWDU� DO� FRUUHQW� � GHO�
FRPSOLPHQW�GH�OHV�REOLJDFLRQV�WULEXWjULHV�L�DPE�OD�6HJXUHWDW�6RFLDO�LPSRVDGHV�SHU�OHV�
GLVSRVLFLRQV�YLJHQWV��
�
/¶HPSUHVD�TXH�VLJXL�SURSRVDGD�FRP�DGMXGLFDWjULD�KDXUj�G¶DSRUWDU��HQ�HO�WHUPLQL�GH�FLQF�
GLHV�KjELOV�D�FRPSWDU�GHV�GHO�GLD�TXH�UHEL�OD�FRPXQLFDFLy��FHUWLILFDFLy�SRVLWLYD�GH�WUREDU�
VH�DO�FRUUHQW�HQ�HO�FRPSOLPHQW�G¶REOLJDFLRQV�WULEXWjULHV�DPE�O¶$GPLQLVWUDFLy�JHQHUDO�GH�
O¶(VWDW�L�DPE�OD�7UHVRUHULD�GH�OD�6HJXUHWDW�6RFLDO��/D�FHUWLILFDFLy�SRVLWLYD�GH�WUREDU�VH�DO�
FRUUHQW�GH�OHV�REOLJDFLRQV�WULEXWjULHV�DPE�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�QR�HV�QHFHVVDUL�
TXH�VLJXL�DSRUWDGD�SHU�O¶HPSUHVD��GH�IRUPD�TXH�HO�VHFUHWDUL�GH�OD�PHVD�GH�FRQWUDFWDFLy�
R� O¶zUJDQ� GH� FRQWUDFWDFLy� OD� VROÂOLFLWDUj� G¶RILFL�� $L[t� PDWHL[� KDXUj� G¶DSRUWDU� GRFXPHQW�
G¶DOWD�HQ�O¶,PSRVW�G¶$FWLYLWDWV�(FRQzPLTXHV�HQ�HOV�HStJUDIV�FRUUHVSRQHQWV�L�O¶~OWLP�UHEXW�
GH�SDJDPHQW��$TXHVWV�GRFXPHQWV�KDXUDQ�GH�VHU�RULJLQDOV�R�FzSLHV�FRPSXOVDGHV�SHU�
O¶$GPLQLVWUDFLy�G¶DFRUG�DPE�HO�TXH�HVWDEOHL[�HO� 'HFUHW� ����������GH� ���G¶RFWXEUH��SHO�
TXDO� V¶HVWDEOHL[HQ� HO� zUJDQ� GH� O¶$GPLQLVWUDFLy� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� DPE�
FRPSHWqQFLHV� SHU� H[SHGLU� FzSLHV� DXWqQWLTXHV� GH� GRFXPHQWV� L� FHUWLILFDFLRQV� VREUH�
DTXHVWV�

N�� (OV�OLFLWDGRUV�HVWUDQJHUV�KDXUDQ�G
DSRUWDU��D�PpV��XQD�GHFODUDFLy�GH�VXEPLVVLy�DOV�
-XWMDWV� L� 7ULEXQDOV� HVSDQ\ROV� SHU� D� WRWHV� OHV� LQFLGqQFLHV� TXH� SRJXHVVLQ� VRUJLU� GHO�
FRQWUDFWH��DPE�UHQ~QFLD�H[SUHVVD�DO�VHX�SURSL�IXU��

�
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,QVFULSFLy�HQ�HO�5HJLVWUH�(OHFWUzQLF�G¶(PSUHVHV�/LFLWDGRUHV�
�
'H�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOHL[�O¶DUWLFOH�����GHO�'HFUHW�����������GH����GH�PDLJ��GH�
FUHDFLy�GHO�5HJLVWUH�(OHFWUzQLF�G¶(PSUHVHV�/LFLWDGRUHV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�
�KWWSV���UHOL�JHQFDW�QHW����OHV�HPSUHVHV�LQVFULWHV�HQ�DTXHVW�5HJLVWUH�QR�KDQ�G¶DSRUWDU�HOV�
GRFXPHQWV�L�OHV�GDGHV�TXH�KL�ILJXUHQ��
�
/¶zUJDQ� GH� FRQWUDFWDFLy� KD� GH� FRQVXOWDU� G¶RILFL�� HQ� OD� IDVH� SURFHGLPHQWDO� TXH�
FRUUHVSRQJXL��VL�KL�KD�LQIRUPDFLy�UHJLVWUDO�GH�OHV�HPSUHVHV�TXH�OLFLWHQ�HQ�HO�SURFHGLPHQW�
G¶DGMXGLFDFLy�HQ�FXUV��
�
/HV�HPSUHVHV�LQVFULWHV�HVWDQ�H[HPSWHV�G¶HQWUHJDU�PDWHULDOPHQW�OD�GRFXPHQWDFLy�TXH�
DFUHGLWD��OD�SHUVRQDOLWDW�MXUtGLFD��OD�FDSDFLWDW�G¶REUDU�L�OD�UHSUHVHQWDFLy��OD�FODVVLILFDFLy�
HPSUHVDULDO��O¶DOWD�HQ�O¶,PSRVW�G¶$FWLYLWDWV�(FRQzPLTXHV��L�HO�UHEXW�GHO�GDUUHU�SDJDPHQW�
R��VL�HVFDX��OD�GHFODUDFLy�G¶H[HPSFLy��
�
$L[t�PDWHL[��HV�GLVSHQVD�O¶HPSUHVD�LQVFULWD�GH�SUHVHQWDU�OD�GHFODUDFLy�VHJRQV�OD�TXDO�QR�
HV�WURED�HQ�FDS�GH�OHV�FLUFXPVWjQFLHV�TXH�GRQHQ�OORF�D�OD�SURKLELFLy�GH�FRQWUDFWDU�TXH�
LQGLFD�O¶DUWLFOH����GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��7H[W�UHIyV�
DSURYDW�SHO�5HLDO�GHFUHW�OHJLVODWLX���������GH����GH�MXQ\���QR�V¶KD�GRQDW�GH�EDL[D�HQ�OD�
PDWUtFXOD�GH�O¶,PSRVW�G¶$FWLYLWDWV�(FRQzPLTXHV�L��HVSHFLDOPHQW��VHJRQV�OD�TXDO�HVWj�DO�
FRUUHQW� HQ� HO� FRPSOLPHQW� WDQW� GH� OHV� REOLJDFLRQV� WULEXWjULHV� FRP� GH� OHV� UHODWLYHV� D� OD�
6HJXUHWDW�6RFLDO��
�
)LQDOPHQW��OHV�HPSUHVHV�LQVFULWHV�HQ�HO�5HJLVWUH�(OHFWUzQLF�G¶(PSUHVHV�/LFLWDGRUHV�QR�
KDQ�GH�SUHVHQWDU�OHV�GDGHV�L�HOV�GRFXPHQWV�G¶DFUHGLWDFLy�GH�OD�VROYqQFLD�HFRQzPLFD�L�
ILQDQFHUD� L� WqFQLFD� R� SURIHVVLRQDO� VROÂOLFLWDWV� HQ� HO� SUHVHQW� SURFHGLPHQW� G¶DGMXGLFDFLy�
TXH�ILJXULQ�HQ�O¶HVPHQWDW�5HJLVWUH��
�

6REUH��%���352326,&,Ï�'(/�/,&,7$'25�

/D�SURSRVLFLy�GHO�OLFLWDGRU�FRQWLQGUj��


�/
RIHUWD�HFRQzPLFD�VHJRQV�HO�PRGHO�TXH�V
DGMXQWD�G
DQQH[�Q~P�����

/HV�TXDQWLWDWV�HQ�FRQFHSWH�GH�FjQRQ�GH�PDQWHQLPHQW�HV�SURSRVDUDQ�VHSDUDGDPHQW�GHO�
SUHX�GH�O
DUUHQGDPHQW��


�0HPzULD�H[SOLFDWLYD�GH�OD�SURSRVLFLy�SUHVHQWDGD��DPE�OHV�VHYHV�VROXFLRQV�DOWHUQDWLYHV�
VL� V
DGPHWHQ�� HQ� UHODFLy� D� OHV� FDUDFWHUtVWLTXHV� � LQFORVHV� DO� 3OHF� GH� 3UHVFULSFLRQV�
7qFQLTXHV�L�DOV�FULWHULV�G
DGMXGLFDFLy�UHFROOLWV�D�O
DQQH[����


� 'RFXPHQWDFLy� DFUHGLWDWLYD�� VL� HVFDX�� TXH� HO� OLFLWDGRU� Wp� FRQWUDFWDW� XQ� QRPEUH� GH�
WUHEDOODGRUV�GLVPLQXwWV�QR�LQIHULRU�DO����GHO�WRWDO�HQ�SODQWLOOD��



�
�
�

(Q� O
LPSRUW� GH� O
RIHUWD� V
HQWHQGUDQ� FRPSUHVRV� D� WRWV� HOV� HIHFWHV�� HOV� LPSRVWRV� L�
FjUUHJXHV�ILVFDOV�GH�TXDOVHYRO�tQGROH�TXH�JUDYLQ�O
H[HFXFLy�GHO�FRQWUDFWH�L�HQ�SDUWLFXODU�
O
,9$��

1R�V
DFFHSWDUDQ�OHV�RIHUWHV�TXH�WLQJXLQ�RPLVVLRQV��HVPHQHV�R�HUURUV�TXH�LPSHGHL[LQ�GH�
FRQqL[HU�FODUDPHQW�HO�TXH�HV�FRQVLGHUD�IRQDPHQWDO�SHU�YDORUDU�OD���

�

2Q]HQD��0HVD�GH�&RQWUDFWDFLy�

/D�0HVD�GH�FRQWUDFWDFLy�HV�FRQVWLWXLUj�G
DFRUG�DPE�OD� IRUPD�HVWDEOHUWD�D�O
DUW�� ���GHO�
5'������������GH����G¶RFWXEUH��

$TXHVWD� YDORUDUj� SUqYLDPHQW� OD� GRFXPHQWDFLy� DSRUWDGD� DO� VREUH� �$��� L� GHVHVWLPDUj�
DXWRPjWLFDPHQW� DTXHOOHV� HPSUHVHV� OLFLWDGRUHV� TXH� QR� DSRUWLQ� WRWD� OD� GRFXPHQWDFLy�
UHTXHULGD�� WDQPDWHL[�� HQ� FDV� TXH� HV� GHWHFWLQ� HUURUV� PDWHULDOV� HQ� OD� SUHVHQWDFLy� GHOV�
GRFXPHQWV�SRGUj�DWRUJDU�DOV�OLFLWDGRUV�DIHFWDWV�XQ�WHUPLQL�QR�VXSHULRU�D�WUHV�GLHV�KjELOV�
SHU�HVPHQDU�ORV���

(Q�HO�GLD��OORF�L�KRUD�LQGLFDWV�D�O
DQXQFL�GH�OD�OLFLWDFLy�WLQGUj�OORF�O
DFWH�S~EOLF�G
REHUWXUD�
GHOV� VREUHV� �%�� GH� SURSRVLFLRQV� GHOV� OLFLWDGRUV�� SURFHGLQW� OD� 0HVD� GH� &RQWUDFWDFLy� D�
O
REHUWXUD� GH� OHV� DGPHVHV�� WUDVOODGDQW�OHV� D� O
zUJDQ� GH� FRQWUDFWDFLy�� HQ� XQ� $FWD� TXH�
LQFORXUj�OD�SURSRVWD�G
DGMXGLFDFLy�TXH�HVWLPL�SHUWLQHQW�DPE�OD�SRQGHUDFLy�GHOV�FULWHULV�
G
DGMXGLFDFLy�LQGLFDWV�HQ�DTXHVW�3OHF�GH�&OjXVXOHV�$GPLQLVWUDWLYHV�3DUWLFXODUV��

�

'RW]HQD��'RFXPHQWDFLy�D�SUHVHQWDU�SHU�O
DGMXGLFDWDUL�

3HU� WDO� GH� IRUPDOLW]DU� HO� FRQWUDFWH�� O
DGMXGLFDWDUL� KDXUj� GH� SUHVHQWDU� OD� GRFXPHQWDFLy�
TXH� WRW� VHJXLW� HV� GHWDOOD�� HQ� HO� WHUPLQL� GHOV� ��� GLHV� VHJ•HQWV� D� OD� QRWLILFDFLy�
G
DGMXGLFDFLy��

�� 3HU� D� DTXHOOV� TXH� KDJLQ� FRQFRUUHJXW� DPE� RIHUWD� FRQMXQWD� GH� OLFLWDFLy�� HVFULSWXUD�
S~EOLFD� GH� FRQVWLWXFLy� GH� OD� XQLy� WHPSRUDO� HQ� OD� TXDO� FRQVWL� HO� QRPHQDPHQW� GH�
UHSUHVHQWDQW�R�DSRGHUDW�~QLF�GH�OD�XQLy�DPE�SRGHUV�EDVWDQWV�SHU�D�H[HUFLWDU�HOV�GUHWV�L�
SRGHU� FRPSOLU� OHV� REOLJDFLRQV� TXH� HV� GHULYLQ� GHO� FRQWUDFWH� ILQV� D� OD� VHYD� H[WLQFLy��
GHJXGDPHQW� YDOLGDGD� SHU� O
$VVHVVRULD� -XUtGLFD� GHO� 'HSDUWDPHQW� G¶,QWHULRU�� 5HODFLRQV�
,QVWLWXFLRQDOV�L�3DUWLFLSDFLy��

�� 5HVJXDUG� GH� GLSzVLW� GH� OD� JDUDQWLD� GHILQLWLYD� G
XQ� ��� GH� O¶LPSRUW� G¶DGMXGLFDFLy� GH�
FRQIRUPLWDW�DPE�HO�TXH�V
HVSHFLILFD�D�OD�FOjXVXOD�VHJ•HQW��

�

,,,��)250$/,7=$&,Ï�'(/�&2175$&7(�



�
�
�

7UHW]HQD��*DUDQWLD�GHILQLWLYD�

/D� JDUDQWLD� GHILQLWLYD� VHUj� GHO� ��� GH� O¶LPSRUW� G¶DGMXGLFDFLy� �DSDUWDW� /� GHO� TXDGUH� GH�
FDUDFWHUtVWLTXHV��L�HV�SRGUj�FRQVWLWXLU�PLWMDQoDQW�DOJXQD�GH�OHV� IRUPHV�SUHYLVWHV�HQ�OD�
FOjXVXOD�VHWHQD�SHU�D�OD�JDUDQWLD�SURYLVLRQDO��KDYHQW�VH�GH�GLSRVLWDU��HQ�HO�WHUPLQL�GH����
GLHV� QDWXUDOV� GHV� GH� OD� UHEXGD� GH� OD� QRWLILFDFLy� G
DGMXGLFDFLy�� D� OD� &DL[D� *HQHUDO� GH�
'LSzVLW�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�R�D�OD�&DMD�*HQHUDO�GH� 'HSyVLWRV�GH�O
(VWDW�R�
VXFXUVDOV��

/
DGMXGLFDWDUL�R�HOV�DGMXGLFDWDULV�TXHGDUDQ�GLVSHQVDWV�GH�FRQVWLWXLU�JDUDQWLD�GHILQLWLYD��
VHPSUH� L� TXDQ� V
HVSHFLILTXL� HQ� O
DSDUWDW� /� GHO� TXDGUH� GH� FDUDFWHUtVWLTXHV� L� HQ� HOV�
VXSzVLWV� HVWDEOHUWV� HQ� O
DUWLFOH� ��� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV�
DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��

/D�JDUDQWLD�GHILQLWLYD��UHVSRQ�GHOV�FRQFHSWHV�HVWDEOHUWV�D�O
DUWLFOH������GHO�WH[W�UHIyV�GH�
OD� /OHL� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� DSURYDW� SHO� 5HLDO� 'HFUHW�
/HJLVODWLX���������GH����GH�MXQ\���L�VHUj�UHWRUQDGD�D�O
DGMXGLFDWDUL�XQ�FRS�WUDQVFRUUHJXW�
HO� WHUPLQL� GH� JDUDQWLD� L� FRPSOHUW� VDWLVIDFWzULDPHQW� O
REMHFWH� GHO� FRQWUDFWH�R� HQ� FDV� GH�
UHVROXFLy�VHQVH�FXOSD�GHO�FRQWUDFWLVWD��

�

&DWRU]HQD��$GMXGLFDFLy�GHO�FRQWUDFWH�

(O�FRQWUDFWH�V
DGMXGLFDUj�HQ�HO�WHUPLQL�Pj[LP�GH�WUHV�PHVRV�D�FRPSWDU�GH�O
REHUWXUD�GH�
OHV�SURSRVLFLRQV��

/
DGMXGLFDFLy�UHFDXUj�HQ�HO�OLFLWDGRU�TXH�HQ�FRQMXQW�IDFLQ�OD�SURSRVLFLy�PpV�DYDQWDWMRVD�
G
DFRUG�DPE�HOV�FULWHULV�HVSHFLILFDWV�HQ�O
DQQH[���G
DTXHVW�SOHF��8QD�DOWUD�SRVVLELOLWDW�pV�
TXH�HO�FRQFXUV�HV�GHFODUL�GHVHUW��

/
DGMXGLFDFLy�GHO�FRQWUDFWH�XQD�YHJDGD�DFRUGDGD��VHUj�QRWLILFDGD�DOV�SDUWLFLSDQWV�HQ�OD�
OLFLWDFLy�� DPE� OHV� H[FHSFLRQV� SUHYLVWHV� HQ� O
DUWLFOH� ����� GHO� WH[W� UHIyV� GH� OD� /OHL� GH�
FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������
GH����GH�MXQ\��

4XLQ]HQD��)RUPDOLW]DFLy�GHO�FRQWUDFWH��

��� (O� FRQWUDFWH� HV� SHUIHFFLRQD� PLWMDQoDQW� O
DGMXGLFDFLy� UHDOLW]DGD� SHU� O
zUJDQ� GH�
FRQWUDFWDFLy��

��� 1R� HV� SRGUj� LQLFLDU� O
H[HFXFLy� GHO� FRQWUDFWH� VHQVH� OD� VHYD� SUqYLD� IRUPDOLW]DFLy�
H[FHSWH�HOV�FDVRV�GH�WUDPLWDFLy�XUJHQW�R�G
HPHUJqQFLD��

���/
DGMXGLFDWDUL�KD�GH�VXEVFULXUH��GLQV�HO�WHUPLQL�GH�WUHQWD������GLHV�QDWXUDOV��FRPSWDWV�
GHV� GHO� GLD� VHJ•HQW� D� OD� QRWLILFDFLy� GH� O
DGMXGLFDFLy�� HO� FRUUHVSRQHQW� GRFXPHQW� GH�
IRUPDOLW]DFLy�GHO�FRQWUDFWH��G
DFRUG�DPE�HO�TXH�HVWDEOHL[�O
DUWLFOH����GHO�WH[W�UHIyV�GH�OD�
/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX�
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�������� GH� ��� GH� MXQ\�� $EDQV� G
DTXHVWD� IRUPDOLW]DFLy� O
HPSUHVDUL�� FRP� D� UHTXLVLW�
QHFHVVDUL� KDXUj� G
KDYHU� SUHVWDW� OD� JDUDQWLD� GHILQLWLYD�� H[FHSWH� HQ� HOV� VXSzVLWV� GH�
GLVSHQVD� TXH� HVWDEOHL[� O
DUWLFOH� ��� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV�
DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��

��� (O� FRQWUDFWH� V
DMXVWDUj� DO� FRQWLQJXW� G
DTXHVW� 3OHF�� L� HV� IRUPDOLW]DUj� VHPSUH� HQ�
GRFXPHQW� DGPLQLVWUDWLX�� OOHYDW� TXH� O
DGMXGLFDWDUL� VROÂOLFLWL� OD� IRUPDOLW]DFLy� HQ� HVFULSWXUD�
S~EOLFD�� FDV� HQ� HO� TXDO� V
KDXUj� GH� IHU� FjUUHF� GH� OHV� GHVSHVHV� TXH� DL[z� FRPSRUWL�� (Q�
DTXHVW�FDV�HO�FRQWUDFWLVWD��HQ�HO�WHUPLQL�GH�TXLQ]H�GLHV�FRPSWDWV�GHV�GH�OD�GDWD�GHO�VHX�
DWRUJDPHQW�� OOLXUDUj� D� O
RUJDQLVPH� UHVSRQVDEOH� GH� OD� WUDPLWDFLy� GHO� FRQWUDFWH�� GXHV�
FzSLHV�VLPSOHV�GH�O
HVPHQWDW�GRFXPHQW��

��� 4XDQ� SHU� FDXVHV� LPSXWDEOHV� D� O
DGMXGLFDWDUL�� QR� SXJXL� IRUPDOLW]DU�VH� HO� FRQWUDFWH��
O
$GPLQLVWUDFLy�SRGUj�DFRUGDU�OD�VHYD�UHVROXFLy��DPE�O
DXGLqQFLD�SUqYLD�GH�O
LQWHUHVVDW�L�
HQ� FDV� TXH� DTXHVW� IRUPXOL� RSRVLFLy�� VHUj� WUjPLW� QHFHVVDUL� LQIRUPH� GH� OD� &RPLVVLy�
$VVHVVRUD�� O
$GPLQLVWUDFLy� SRGUj� UHWHQLU� OD� JDUDQWLD� SURYLVLRQDO�� L� VHUj� SURFHGHQW� OD�
LQGHPQLW]DFLy�SHU�GDQ\V�L�SHUMXGLFLV��

�
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6HW]HQD��2EOLJDFLRQV�GHO�FRQWUDFWLVWD�

���2EOLJDFLRQV�ODERUDOV�

/
DGMXGLFDWDUL� HVWj� REOLJDW� DO� FRPSOLPHQW� VRWD� OD� VHYD� UHVSRQVDELOLWDW�� GH� OHV�
GLVSRVLFLRQV� YLJHQWV� HQ� PDWqULD� ODERUDO�� VHJXUHWDW� VRFLDO� L� TXDOVHYRO� DOWUH� GH� FDUjFWHU�
JHQHUDO�DSOLFDEOH��

��� /
$GPLQLVWUDFLy� Wp� OD� IDFXOWDW� G
LQVSHFFLRQDU� L� GH� VHU� LQIRUPDGD� GHO� SURFpV� GH�
IDEULFDFLy�R�HODERUDFLy�GHO�SURGXFWH�DL[t�FRP�OD�UHVWD�GH�IDFXOWDWV�HVWDEOHUWHV�D�O
DUWLFOH�
������

����&RPSOLPHQWV�GH�WHUPLQLV�L�SHQDOLWDWV�SHU�PRUD��

/
DGMXGLFDWDUL�KD�GH�SRUWDU�D�WHUPH�L�OOLXUDU�HO�VXEPLQLVWUDPHQW�REMHFWH�GHO�FRQWUDFWH�HQ�
HO�WHPSV�IL[DW�D�O
DSDUWDW�+�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV��L�HQ�HO�OORF�TXH�HV�GHWHUPLQL�
DO�FRQWUDFWH�L�D�O
DSDUWDW�,�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV��

6L��DUULEDW�O
DFDEDPHQW�GHO�WHUPLQL�JOREDO�R�GHOV�WHUPLQLV�SDUFLDOV�VL�HVFDX��HO�FRQWUDFWLVWD�
KD�LQFRUUHJXW�HQ�PRUD�SHU�FDXVHV�TXH�OL�VLJXLQ�LPSXWDEOHV��O
$GPLQLVWUDFLy�SRGUj�RSWDU�
LQGLVWLQWDPHQW�� SHU� OD� UHVROXFLy� GHO� FRQWUDFWH� R� SHU� OD� LPSRVLFLy� GH� OHV� SHQDOLWDWV�
HVWDEOHUWHV�DOV�DUWLFOHV����GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�
S~EOLTXHV��DSURYDW�SHO�5HLDO� 'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��OOHYDW�TXH�QR�HV�
IL[LQ� DOWUHV� GLVWLQWHV� DO� TXDGUH� GH� FDUDFWHUtVWLTXHV�� VHQVH� TXH� VLJXL� QHFHVVjULD� OD�
LQWLPDFLy� SUqYLD� GH� OD� PRUD� SHU� SDUW� GH� O
$GPLQLVWUDFLy�� /
LPSRUW� GH� OHV� SHQDOLWDWV� QR�



�
�
�

H[FORX� OD� LQGHPQLW]DFLy� GH� GDQ\V� L� SHUMXGLFLV� D� TXq� SXJXL� WHQLU� GUHW� O
$GPLQLVWUDFLy��
RULJLQDWV�SHU�OD�GHPRUD�GHO�FRQWUDFWLVWD���

/
$GPLQLVWUDFLy�SRGUj�UHWHQLU�OD�JDUDQWLD�GHILQLWLYD�SHU�WDO�G
DVVHJXUDU�HO�FRPSOLPHQW�GH�
OHV�SHQDOLWDWV�TXDQ�QR�HV�SXJXLQ�GHGXLU�GHO�SDJDPHQW��L�SHU�JDUDQWLU�OD�LQGHPQLW]DFLy�
SHU�GDQ\V�L�SHUMXGLFLV��VL�HVFDX��

6L� HO� UHWDUG� pV� SURGXwW� SHU� PRWLXV� QR� LPSXWDEOHV� DO� FRQWUDFWLVWD�� V
DMXVWDUj� DO� TXH�
GLVSRVD� O
DUWLFOH� ��� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV�
S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��

���5HVSRQVDELOLWDW�

(O�FRQWUDFWLVWD�pV�UHVSRQVDEOH�GHO�VXEPLQLVWUDPHQW�UHDOLW]DW�SHOV�VHXV�FROÂODERUDGRUV�L�
VXEFRQWUDFWLVWHV�� � H[HFXWDUj� HO� FRQWUDFWH� DO� VHX� ULVF� L� YHQWXUD�� L� HVWDUj� REOLJDW� D�
LQGHPQLW]DU�WRWV�HOV�GDQ\V�L�SHUMXGLFLV�TXH�HV�FDXVLQ�D�WHUFHUV�FRP�D�FRQVHT•qQFLD�GH�
OHV�RSHUDFLRQV�TXH�UHTXHUHL[L�O
H[HFXFLy�GHO�FRQWUDFWH��H[FHSWH�HQ�HO�FDV�TXH�HOV�GDQ\V�
VLJXLQ� RFDVLRQDWV� FRP� D� FRQVHT•qQFLD� LPPHGLDWD� L� GLUHFWD� G
XQD� RUGUH� GH�
O
$GPLQLVWUDFLy��

(O� FRQWUDFWLVWD� pV� UHVSRQVDEOH� GH� OHV� SqUGXHV�� DYDULHV� R� SHUMXGLFLV� GHOV� EpQV� D�
VXEPLQLVWUDU�DEDQV�GH�OOLXUDU�ORV�D�O
$GPLQLVWUDFLy��H[FHSWH�VL�DTXHVWD�KDJXpV�LQFRUUHJXW�
HQ�PRUD�HQ�UHEUH
OV��

���&HVVLy�L�VXEFRQWUDFWDFLy�

(O� FRQWUDFWLVWD� QRPpV� SRGUj� FHGLU� D� XQ� WHUFHU� HOV� GUHWV� L� REOLJDFLRQV� GLPDQDQWV� GHO�
FRQWUDFWH�� SUqYLD� DXWRULW]DFLy� H[SUHVVD� GH� O
$GPLQLVWUDFLy�� TXDQ� HV� FRPSOHL[LQ� HOV�
UHTXLVLWV� HVWDEOHUWV� D� O
DUWLFOH� ���� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV�
DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\�L�VL�
DL[t�HV�SUHYHX�D�O
DSDUWDW�-�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV��

(O�FRQWUDFWLVWD�SRGUj�FRQFHUWDU�DPE�WHUFHUV�OD�UHDOLW]DFLy�SDUFLDO�GHO�FRQWUDFWH�DPE�HOV�
UHTXLVLWV� L� FRQGLFLRQV� HVWDEOHUWV� D� O
DUWLFOH� ���� L� ���� GHO� WH[W� UHIyV� GH� OD� /OHL� GH�
FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������
GH� ���GH�MXQ\�� �DPE�XQ�SHUFHQWDWJH�GHO�SUHVVXSRVW�GHO�FRQWUDFWH�TXH�HV�FRQFUHWD��VL�
V
HVFDX��D�O
DSDUWDW�.�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV��

(Q� HO� VXSzVLW� TXH� QR� V
DGPHWL� OD� FHVVLy� L�R� OD� VXEFRQWUDFWDFLy�� V
HVSHFLILFDUj� HQ� HOV�
DSDUWDWV�-�L�.�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV�DTXHVWD�FLUFXPVWjQFLD�L�OD�VHYD�PRWLYDFLy��

���3URSLHWDW�LQWHOÂOHFWXDO�

4XDQ� GH� OD� UHDOLW]DFLy� GHO� VXEPLQLVWUDPHQW� REMHFWH� GHO� FRQWUDFWH� VH
Q� GHULYLQ� GUHWV��
G
DXWRU�� O
DGMXGLFDWDUL� FHGHL[� JUDWXwWDPHQW� L� DPE� FDUjFWHU� H[FOXVLX� D� OD� *HQHUDOLWDW� GH�
&DWDOXQ\D�� � WRWV� HOV� GUHWV� G
H[SORWDFLy� VREUH� O
REUD�� VHQVH� OtPLW� GH� WHPSV� QL� G
jPELW�
WHUULWRULDO�� /D� VLJQDWXUD� GHO� FRUUHVSRQHQW� FRQWUDFWH� VXSRVDUj�� HQWUH� G
DOWUHV�� OD�
IRUPDOLW]DFLy�GH�O
HVPHQWDGD�FHVVLy��
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'LVVHWHQD��3DJDPHQW�GHO�SUHX�

��� /
$GPLQLVWUDFLy� DERQDUj� HO� SUHX� GHO� FRQWUDFWH� GLQV� HO� WHUPLQL� GH� �� PHVRV� GH�
O
H[SHGLFLy�GHO�GRFXPHQW�TXH�DFUHGLWL�OD�UHDOLW]DFLy�WRWDO�L�OOLXUDPHQW�GHO�VXEPLQLVWUDPHQW�
REMHFWH� GHO� FRQWUDFWH�� (Q� FDV� TXH� V
HVWDEOHL[LQ� WHUPLQLV� SDUFLDOV� GH� UHDOLW]DFLy� GHO�
VXEPLQLVWUDPHQW��V
DERQDUj�HQ�HO�PDWHL[�WHUPLQL�GHV�GH�O
H[SHGLFLy�GHO�GRFXPHQW�TXH�
DFUHGLWL� HO� VXEPLQLVWUDPHQW� SDUFLDO�� OD� SDUW� GHO� SUHX� FRUUHVSRQHQW� L� DFRUGDGD� HQ� HO�
FRQWUDFWH��

(O� SDJDPHQW� GHO� SUHX� HV� SRW� IHU� GH� PDQHUD� WRWDO� R� SDUFLDO� PLWMDQoDQW� DERQDPHQWV� D�
FRPSWH��VHJRQV�HV�GHWHUPLQL�D�O
DSDUWDW�1�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV�L�DO�FRQWUDFWH��

(Q� HOV� FRQWUDFWHV� G
DUUHQGDPHQW� HV� IL[DUj� VHSDUDGDPHQW� HO� SUHX� G
DTXHVW� GHO�
FRUUHVSRQHQW�DO�FjQRQ�SHU�DO�PDQWHQLPHQW��

���4XDQ�DL[t�HV�SUHYHJL�D�O
DSDUWDW�1�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV�G
DFRUG�DPE�HO�TXH�
GLVSRVD� O
DUWLFOH� ���� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV�
S~EOLTXHV��DSURYDW�SHO�5HLDO� 'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��HO�SDJDPHQW�GHO�
SUHX�HV�SRGUj�DERQDU�SDUFLDOPHQW�PLWMDQoDQW�HO�OOLXUDPHQW�G
DOWUHV�EpQV�GH�OD�PDWHL[D�
FODVVH�TXH�HOV�VXEPLQLVWUDWV�VHQVH�TXH�HQ�FDS�FDV�O
LPSRUW�G
DTXHVW�EpQV�SXJXL�VXSHUDU�
HO�����GHO�SUHX�WRWDO�GHO�FRQWUDFWH��

��� (OV� GRFXPHQWV� TXH� DFUHGLWLQ� O
H[HFXFLy� GHO� VXEPLQLVWUDPHQW� VHUDQ� H[SHGLWV� SHU� OD�
SHUVRQD�UHVSRQVDEOH�GH�O
zUJDQ�DGPLQLVWUDWLX�GHVWLQDWDUL�GH�OD�FRQWUDFWDFLy��

��� (O� FRQWUDFWLVWD� WDPEp� SRGUj� SHUFHEUH� DERQDPHQWV� D� FRPSWH� SHU� RSHUDFLRQV�
SUHSDUDWzULHV�GH�O
H[HFXFLy�GHO�FRQWUDFWH��HQ�OHV�FRQGLFLRQV�TXH�V
HVWDEOHL[LQ�HQ�HO�SOHF�
GH�SUHVFULSFLRQV�WqFQLTXHV�L�SUqYLD�SUHVWDFLy�GH�OD�FRUUHVSRQHQW�JDUDQWLD�TXH�DVVHJXUL�
HOV�HVPHQWDWV�SDJDPHQWV�D�FRPSWH��G
DFRUG�DPE�DOOz�TXH�HVWDEOHL[�O
DUWLFOH����GHO�WH[W�
UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�
/HJLVODWLX���������GH����GH�MXQ\��

���3HU�WDO�TXH�O
$GPLQLVWUDFLy�SXJXL�IHU�HIHFWLX�HO�SDJDPHQW��O
DGMXGLFDWDUL�OOLXUDUj�IDFWXUD�
R�PLQXWD�RQ�UHIOHFWLUj�VHSDUDGDPHQW��VL�pV�HO�FDV��O
,9$��

���(OV�FRQWUDFWLVWHV�TXH�WLQJXLQ�GUHW�DO�FREUDPHQW�GDYDQW�O
$GPLQLVWUDFLy��SRGUDQ�FHGLU�HO�
PDWHL[�DPE�OHV�FRQGLFLRQV�L�UHTXLVLWV�HVWDEOHUWV�D�O
DUWLFOH�����GHO�WH[W�UHIyV�GH�OD�/OHL�GH�
FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������
GH����GH�MXQ\��

�

'LYXLWHQD��'HVSHVHV�H[LJLEOHV�DO�FRQWUDFWLVWD�

6yQ�D�FjUUHF�GHO�FRQWUDFWLVWD��OHV�GHVSHVHV�GHOV�DQXQFLV�GH�OLFLWDFLy��OHV�GHULYDGHV�GH�OD�
IRUPDOLW]DFLy�GHO�FRQWUDFWH��OHV�FRUUHVSRQHQWV�D�O
HQWUHJD�L�WUDQVSRUWV�GHOV�EpQV�REMHFWH�
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GHO� VXEPLQLVWUDPHQW� DO� OORF� FRQYLQJXW� �OOHYDW� GH� SDFWH� HQ� FRQWUDUL��� � OHV� TXH� HV�
UHTXHUHL[LQ� SHU� REWHQLU� DXWRULW]DFLRQV�� OOLFqQFLHV�� GRFXPHQWV�� R� TXDOVHYRO� LQIRUPDFLy�
G
RUJDQLVPHV� RILFLDOV� R� SDUWLFXODUV�� OHV� UHODWLYHV� D� SURYHV� L� DVVDLJV� GH� PDWHULDOV�� HOV�
LPSRVWRV�� WD[HV�� FRPSHQVDFLRQV� L� DOWUHV� JUDYjPHQV� R� GHVSHVHV� TXH� KL� SXJXLQ� VHU�
DSOLFDEOHV� VHJRQV� OHV� GLVSRVLFLRQV� YLJHQWV�� HQ� OD� IRUPD� L� TXDQWLD� TXH� DTXHVWHV�
DVVHQ\DOLQ�� FRP� WDPEp� TXDOVHYRO� DOWUD� GHVSHVD� QHFHVVjULD� SHU� D� OD� UHDOLW]DFLy� GHO�
FRQWUDFWH��

�
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'LQRYHQD��7HUPLQL�G
H[HFXFLy�GHO�FRQWUDFWH�

���(O�WHUPLQL�G
H[HFXFLy�GHO�FRQWUDFWH�pV�HO�TXH�V
HVWDEOHL[�D�O
DSDUWDW�0�GHO�TXDGUH�GH�
FDUDFWHUtVWLTXHV� TXH� V
DGMXQWD�� FRPHQoDUj� D� FRPSWDU� D� SDUWLU� GH� O
HQGHPj� GH� OD�
VLJQDWXUD�GHO�FRQWUDFWH�R�GHV�GH�OD�GDWD�TXH�FRQVWL�DO�GRFXPHQW�FRQWUDFWXDO���

(Q�HO�FRQWUDFWH�G
DUUHQGDPHQW�QR�V
DGPHWUj�OD�SUzUURJD�WjFLWD�L��OD�SUzUURJD�H[SUHVVD�QR�
SRGUj�VHU�VXSHULRU�D�OD�PHLWDW�GHO�WHUPLQL�GHO�FRQWUDFWH��

���(O�VXEPLQLVWUDPHQW�REMHFWH�GHO�FRQWUDFWH�HV�SRUWDUDQ�D�WHUPH�DPE�HVWULFWH�VXEMHFFLy�
D� OHV� HVWLSXODFLRQV� G
DTXHVW� SOHF� GH� FOjXVXOHV� DGPLQLVWUDWLYHV� SDUWLFXODUV�� DO� SOHF� GH�
SUHVFULSFLRQV�WqFQLTXHV��L�D�OHV�LQVWUXFFLRQV�GH�O
zUJDQ�GH�FRQWUDFWDFLy��

�

9LQWHQD��/OHQJXD�GH�WUHEDOO�HQ�O
H[HFXFLy�GHO�FRQWUDFWH�

/¶HPSUHVD�FRQWUDFWLVWD�KD�G¶HPSUDU�HO�FDWDOj�HQ�OHV�VHYHV�UHODFLRQV�DPE�O¶$GPLQLVWUDFLy�
GH�OD� *HQHUDOLWDW�GHULYDGHV�GH�O¶H[HFXFLy�GH�O¶REMHFWH�G¶DTXHVW�FRQWUDFWH��$L[t�PDWHL[��
O¶HPSUHVD� FRQWUDFWLVWD� L�� VL� HVFDX�� OHV� HPSUHVHV� VXEFRQWUDFWLVWHV� KDQ� G¶HPSUDU��
DOPHQ\V�� HO� FDWDOj� HQ� HOV� UqWROV�� OHV� SXEOLFDFLRQV�� HOV� DYLVRV� L� HQ� OD� UHVWD� GH�
FRPXQLFDFLRQV� GH� FDUjFWHU� JHQHUDO� TXH� HV� GHULYLQ� GH� O¶H[HFXFLy� GH� OHV� SUHVWDFLRQV�
REMHFWH�GHO�FRQWUDFWH��

(Q� SDUWLFXODU�� O¶HPSUHVD� FRQWUDFWLVWD� KD� G¶XWLOLW]DU�� DOPHQ\V�� OD� OOHQJXD� FDWDODQD� HQ�
O¶HWLTXHWDWJH�� O¶HPEDODWJH�� OD� GRFXPHQWDFLy� WqFQLFD�� HOV� PDQXDOV� G¶LQVWUXFFLy� L� HQ� OD�
GHVFULSFLy�G¶DOWUHV�FDUDFWHUtVWLTXHV�VLQJXODUV�GHOV�EpQV�L�SURGXFWHV��G¶DFRUG�DPE�HO�TXH�
HV�GHWHUPLQD�HQ�HO�SOHF�GH�SUHVFULSFLRQV�WqFQLTXHV�SDUWLFXODUV��3HU�WDQW��FRQMXQWDPHQW��
DPE� HO� OOLXUDPHQW� GHOV� EpQV� REMHFWH� G¶DTXHVW� FRQWUDFWH�� O¶HPSUHVD� FRQWUDFWLVWD� KD� GH�
OOLXUDU� HOV� PDQXDOV� FRUUHVSRQHQWV�� DL[t� FRP� WRWD� OD� GRFXPHQWDFLy� WqFQLFD� QHFHVVjULD�
SHUTXq�IXQFLRQL��DOPHQ\V��HQ�OOHQJXD�FDWDODQD��

(Q� WRW� FDV�� O¶HPSUHVD� FRQWUDFWLVWD� L�� VL� HVFDX�� OHV� HPSUHVHV� VXEFRQWUDFWLVWHV�� TXHGHQ�
VXEMHFWHV�HQ�O¶H[HFXFLy�GHO�FRQWUDFWH�D�OHV�REOLJDFLRQV�GHULYDGHV�GH�OD�/OHL���������GH���
GH�JHQHU��GH�SROtWLFD�OLQJ•tVWLFD�L�GH�OHV�GLVSRVLFLRQV�TXH�OD�GHVHQYROXSHQ�� (Q�O¶jPELW�
WHUULWRULDO� GH� OD� 9DOO� G¶$UDQ�� OHV� HPSUHVHV� FRQWUDFWLVWHV� L�� VL� HVFDX�� OHV� HPSUHVHV�
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VXEFRQWUDFWLVWHV�� KDQ� G¶HPSUDU� O¶DUDQqV� G¶DFRUG� DPE� OD� /OHL� ��������� GH� ��� GH� MXOLRO��
VREUH� HO� UqJLP� HVSHFLDO� GH� OD� 9DOO� G¶$UDQ� L� DPE� OD� QRUPDWLYD� SUzSLD� GHO� &RQVHOK�
*HQHUDX�G¶$UDQ�TXH�OD�GHVHQYROXSL��

�

9LQW�L�XQHQD��0RGLILFDFLRQV�GHO�FRQWUDFWH�

/
$GPLQLVWUDFLy� QRPpV� SRGUj� LQWURGXLU� PRGLILFDFLRQV� SHU� UDy� G
LQWHUqV� S~EOLF�� VHPSUH�
TXH�VLJXLQ�SHU�QHFHVVLWDWV�QRYHV�R�FDXVHV�LPSUHYLVWHV�L�SUqYLD�MXVWLILFDFLy�D�O
H[SHGLHQW��
/HV� PRGLILFDFLRQV� HV� IRUPDOLW]DUDQ� HQ� GRFXPHQW� DGPLQLVWUDWLX�� G
DFRUG� DPE� HO� TXH�
HVWDEOHL[� O
DUWLFOH� ��� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV�
S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��

(O� FRQWUDFWLVWD� HVWj� REOLJDW� D� H[HFXWDU� OHV� PRGLILFDFLRQV� TXH� SURGXHL[LQ� DXJPHQW��
UHGXFFLy� R� VXSUHVVLy� GH� OHV� XQLWDWV� GH� EpQV� TXH� LQWHJUHQ� HO� VXEPLQLVWUDPHQW� R� OD�
VXEVWLWXFLy� G
XQV� EpQV� SHU� DOWUHV�� VHPSUH� TXH� DTXHVWV� HVWLJXLQ� FRPSUHVRV� HQ� HO�
FRQWUDFWH�L�TXH�QR�LPSOLTXLQ�XQD�DOWHUDFLy�HQ�HO�SUHX�D�O
DOoD�R�D�OD�EDL[D�LJXDO�R�VXSHULRU�
DO�����GHO�SUHX�SULPLWLX�GHO�FRQWUDFWH��,9$�H[FOzV�����

�

9LQW�L�GRVHQD��6XVSHQVLy�GHO�FRQWUDFWH�

4XDQ��G
DFRUG�DPE�HOV�DUWLFOHV� ��� L� ����GHO�WH[W�UHIyV�GH�OD� /OHL�GH�FRQWUDFWHV�GH�OHV�
DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO� 'HFUHW� /HJLVODWLX� ��������GH� ���GH�MXQ\��
V
DFRUGL�OD�VXVSHQVLy�GHO�FRQWUDFWH��V
DL[HFDUj�XQD�DFWD�HQ�OD�TXDO�HV�FRQVLJQDUDQ�OHV�
FLUFXPVWjQFLHV�TXH�O
KDQ�PRWLYDGD�L�OD�VLWXDFLy�GH�IHW�HQ�O
H[HFXFLy��

�

9LQW�L�WUHVHQD��5HYLVLy�GH�SUHXV�

4XDQ�HO�FRQWUDFWH�V
KDJL�H[HFXWDW�HQ�HO�����GHO�VHX�LPSRUW�L�KDJL�WUDQVFRUUHJXW���DQ\�
GHV�GH�O
DGMXGLFDFLy��HV�SURFHGLUj�D�OD�UHYLVLy�GH�SUHXV�G
DFRUG�DPE�OHV�IyUPXOHV�RILFLDOV�
TXH� V
HVWDEOHL[LQ� DO� 3OHF� GH� 3UHVFULSFLRQV� 7qFQLTXHV� L� D� O
DSDUWDW� 2� GHO� TXDGUH� GH�
FDUDFWHUtVWLTXHV��

1R�VHUj�SURFHGHQW�OD�UHYLVLy�GH�SUHXV�TXDQ�V
H[FORJXL�H[SUHVVDPHQW�D�O
DSDUWDW�2�GHO�
TXDGUH�GH�FDUDFWHUtVWLTXHV��G
DFRUG�DPE�OD�PRWLYDFLy�TXH�HQ�DTXHOO�DSDUWDW�ILJXUDUj��

(Q� FDS� FDV� QR� SRW� WHQLU� OORF� OD� UHYLVLy� GH� SUHXV� HQ� HO� FRQWUDFWHV� G¶DUUHQGDPHQW� DPE�
RSFLy�GH�FRPSUD�D�TXq�HV�UHIHUHL[�O¶DUWLFOH������GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�
OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� DSURYDW� SHO� 5HLDO� 'HFUHW� /HJLVODWLX� �������� GH� ��� GH�
MXQ\��

�



�
�
�
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�

9LQW�L�TXDWUHQD��5HFHSFLy�

�

(O� FRQWUDFWH� V
HQWHQGUj� FRPSOHUW� SHO� FRQWUDFWLVWD� TXDQ� DTXHVW� KDJL� UHDOLW]DW�� G
DFRUG�
DPE� OHV� FRQGLFLRQV� HVWDEOHUWHV� L� D� SOHQD� VDWLVIDFFLy� GH� O
$GPLQLVWUDFLy�� OD� WRWDOLWDW� GHO�
VHX�REMHFWH���
�
(Q�WRW�FDV��OD�FRQVWDWDFLy�H[LJHL[�SHU�SDUW�GH�O¶$GPLQLVWUDFLy�XQ�DFWH�IRUPDO�L�SRVLWLX�GH�
UHFHSFLy�R�FRQIRUPLWDW�GLQV�GHO�PHV�VHJ•HQW�TXH�V¶KDJL�SURGXwW�OD�UHDOLW]DFLy�GH�O¶REMHFWH�
GHO�FRQWUDFWH��OOHYDW�QR�HV�GHWHUPLQL�XQ�DOWUH�WHUPLQL�HQ�HO�TXDGUH�GH�FDUDFWHUtVWLTXHV��$�
SDUWLU�GH�OD�GDWD�GH�OD�UHFHSFLy�FRPHQoDUj�D�FRPSWDU�HO�WHUPLQL�GH�JDUDQWLD�
�
/D� OLTXLGDFLy� FRUUHVSRQHQW� GHO� FRQWUDFWH�� VL� V¶HVFDX�� HV� UHDOLW]DUj� FRQIRUPH� O¶DUWLFOH�
������GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�
SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��

�

9LQW�L�FLQTXHQD��7HUPLQL�GH�JDUDQWLD�

(O�WHUPLQL�GH�JDUDQWLD�VHUj�HO�TXH�HV�IL[D�D�O
DSDUWDW�3�GHO�TXDGUH�GH�FDUDFWHUtVWLTXHV�L�
XQ�FRS�WUDQVFRUUHJXW�VHQVH�REMHFFLRQV�SHU�SDUW�GH�O
$GPLQLVWUDFLy�TXHGDUj�H[WLQJLGD�OD�
UHVSRQVDELOLWDW� GHO� FRQWUDFWLVWD�� VHQV� SHUMXGLFL� GH� OHV� UHVSRQVDELOLWDWV� TXH� HV� SXJXLQ�
GHULYDU�G
DFRUG�DPE�OHV�GLVSRVLFLRQV�JHQHUDOV�VREUH�UHVSRQVDELOLWDW��

6L�GXUDQW�HO�WHUPLQL�GH�JDUDQWLD�V
DFUHGLWpV�O
H[LVWqQFLD�GH�YLFLV�R�GHIHFWHV�HQ�HOV�EpQV�
VXEPLQLVWUDWV�WLQGUj�GUHW�O
$GPLQLVWUDFLy�D�UHFODPDU�GHO�FRQWUDFWLVWD�OD�UHSRVLFLy�GHOV�TXH�
UHVXOWLQ�LQDGHTXDWV�R�OD�UHSDUDFLy�GHOV�PDWHL[RV�VL�IyV�VXILFLHQW�� 'XUDQW�DTXHVW�WHUPLQL�
GH�JDUDQWLD�HO�FRQWUDFWLVWD�WLQGUj�GUHW�D�FRQqL[HU�L�VHU�HVFROWDW�VREUH�O
DSOLFDFLy�GHOV�EpQV�
VXEPLQLVWUDWV��WHQLQW�HQ�FRPSWH�DOOz�TXH�HVWDEOHL[�O
DUWLFOH�������GHO�WH[W�UHIyV�GH�OD�/OHL�
GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� DSURYDW� SHO� 5HLDO� 'HFUHW� /HJLVODWLX�
��������GH����GH�MXQ\��

4XDQ�DWHVHV�OHV�FDUDFWHUtVWLTXHV�GH�O
REMHFWH�GHO�FRQWUDFWH�QR�VLJXL�QHFHVVDUL�HVWDEOLU�
XQ� SHUtRGH� GH� JDUDQWLD�� DTXHVWD� FLUFXPVWjQFLD� FRQVWDUj� D� O
DSDUWDW� 5� GHO� TXDGUH� GH�
FDUDFWHUtVWLTXHV�MXQWDPHQW�DPE�OD�VHYD�PRWLYDFLy��

�

9LQW�L�VLVHQD��5HVROXFLy�GHO�FRQWUDFWH�

/HV�FDXVHV�L�HOV�HIHFWHV�GH�UHVROXFLy�GHO�FRQWUDFWH�VyQ�OHV�TXH�V
HVWDEOHL[HQ�DOV�DUWLFOHV�
���������L�����GHO�WH[W�UHIyV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��
DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��



�
�
�

eV� FDXVD� HVSHFtILFD� GH� UHVROXFLy� GHO� FRQWUDFWH� O¶LQFRPSOLPHQW� GH� OHV� REOLJDFLRQV�
SUHYLVWHV�HQ�UHODFLy�D�O¶~V�GHO�FDWDOj�L��HQ�JHQHUDO��O¶LQFRPSOLPHQW�GH�TXDOVHYRO�GH�OHV�
REOLJDFLRQV�UHODWLYHV�D�O¶~V�GHO�FDWDOj�TXH�GHULYHQ�GH�OHV�SUHYLVLRQV�GH�OD�OOHL���������GH�
��GH�JHQHU��GH�SROtWLFD�OLQJ•tVWLFD�L�GH�OHV�GLVSRVLFLRQV�TXH�OD�GHVHQYROXSHQ��1R�REVWDQW�
DL[z��DPE�FDUjFWHU�SUHYL�D�O¶DGRSFLy�GH�OHV�PHVXUHV�GH�UHVROXFLy�FRQWUDFWXDO��O¶zUJDQ�GH�
FRQWUDFWDFLy� SRGUj� UHTXHULU� O¶HPSUHVD� FRQWUDFWLVWD� SHUTXq� FRPSOHL[L� OHV� REOLJDFLRQV�
OLQJ•tVWLTXHV�G¶~V�GHO�FDWDOj�DPE�DSOLFDFLy�GHO�VLVWHPD�GH�SHQDOLWDWV�SUHYLVW�D�O¶DUWLFOH����
GH�OD�/&$3��

�

9LQW�L�VHWHQD��3UHUURJDWLYHV�GH�O
$GPLQLVWUDFLy�

'LQWUH�GHOV�OtPLWV�L�DPE�VXEMHFFLy�DOV�UHTXLVLWV�L�HIHFWHV�DVVHQ\DODWV�DO�WH[W�UHIyV�GH�OD�
/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX�
�������� GH� ��� GH� MXQ\�� O
$GPLQLVWUDFLy� Wp� OHV� SUHUURJDWLYHV� G
LQWHUSUHWDU� HO� FRQWUDFWH��
UHVROGUH� HOV� GXEWHV� TXH� RIHUHL[L� HO� VHX� FRPSOLPHQW�� PRGLILFDU�OR� SHU� UDRQV� G
LQWHUqV�
S~EOLF��VXVSHQGUH�OD�VHYD�H[HFXFLy��L�DFRUGDU�QH�OD�UHVROXFLy�L�HOV�VHXV�HIHFWHV��

�

9LQW�L�YXLWHQD��-XULVGLFFLy�FRPSHWHQW�

/
DGMXGLFDWDUL� VH� VRWPHW� D� OHV� GHFLVLRQV� GH� O
zUJDQ� GH� FRQWUDFWDFLy� L� D� OD� MXULVGLFFLy�
FRQWHQFLRVD� DGPLQLVWUDWLYD� HQ� OHV� T•HVWLRQV� OLWLJLRVHV� VRUJLGHV� VREUH� OD� LQWHUSUHWDFLy��
PRGLILFDFLy�� UHVROXFLy� L� HIHFWHV� G
DTXHVW� FRQWUDFWH�� /HV� UHVROXFLRQV� GH� O
zUJDQ� GH�
FRQWUDFWDFLy�WHQHQ�FDUjFWHU�LPPHGLDWDPHQW�H[HFXWLX�L�H[KDXUHL[HQ�OD�YLD�DGPLQLVWUDWLYD��
&RQWUD� DTXHVWHV� UHVROXFLRQV� � SRGUj� LQWHUSRVDU�VH� UHFXUV� FRQWHQFLyV� DGPLQLVWUDWLX�
G
DFRUG�DPE�HO�TXH�GLVSRVD�OD�/OHL�UHJXODGRUD�GH�O
HVPHQWDGD�MXULVGLFFLy��

3HU�DO�FDV�GH�WUDQVDFFLy�L�DUELWUDWJH��FDOGUj�DWHQLU�VH�DO�TXH�GLVSRVD�HO�7H[W�5HIyV�GH�OD�
/OHL�GH�)LQDQFHV�3~EOLTXHV�GH�&DWDOXQ\D��

�
/D�FDS�GHO�6HUYHL��
G¶$GPLQLVWUDFLy�L�)LQDQFHV�
�
�
�
�
�
�
3LODU�*LEHUW�L�*HUH]�
�

%DUFHORQD�����GH�PDUo�GH������

�
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��� 2EMHFWH��
�
6XEPLQLVWUDPHQW� GH� O¶HTXLSDPHQW� UHIOHFWDQW� FRPSOHPHQWDUL� SHU� D� YLDQDQWV�� FLFOLVWHV� L�

PRWRULVWHV�VHJ•HQW��

��� 3HWLW�DGKHVLX�SHU�D�PRW[LOOD�R�VLPLODU�

��� %DQGD�UHIOHFWDQW�SHU�D�EUDo�R�FDPD�

��� $FFHVVRUL�SHU�D�SHQMDU�

��� 7LUDQWV�UHIOHFWDQWV�

��� (OHPHQW�UHIOHFWDQW�QRX��RSFLRQDO��

�
��� &DUDFWHUtVWLTXHV�WqFQLTXHV�

�
��� 3HWLW�DGKHVLX�SHU�D�PRW[LOOD�R�VLPLODU�TXH�SHUPHWL�HO�UHQWDW�GHO�VXSRUW�VHQVH�

SHUGUj�O¶DGKHUqQFLD�QL�OD�UHIOHFWjQFLD��

ƒ� 0RWLXV� YDULDWV� D� WULDU�� TXH� SXJLQ� VHU� DWUDFWLXV� SHU� D� LQIDQWV� L� MRYHV��

&RORUV�GLYHUVRV��DO�PHQ\V�HQ�JURF���

��� %DQGD� UHIOHFWDQW� SHU� D� EUDo� R� FDPD� �� DXWRHQURWOODEOH� R� DPE� VXEMHFFLy� GH��

³YHOFUR´�R�VLPLODU���

ƒ� &RORU�JURF��

��� $FFHVVRUL��SHU�D��SHQMDU��GH�PLGD�L�SHV�UHGXwWV��

ƒ� 0RWLXV�YDULDWV�D�WULDU��TXH�SXJLQ�VHU�DWUDFWLXV�SHU�D�LQIDQWV�L�MRYHV��



�
�
�

��� 7LUDQWV�UHIOHFWDQWV��

ƒ� +D� GH� SHUPHWUH� FREULU� OD� SDUW� VXSHULRU� GHO� FRV� SHU� GDYDQW� L� GDUUHUD��

FRP�VL�IRV�XQD�DUPLOOD��SHUz�VHQVH�OD�VXSHUItFLH�Wq[WLO�G¶DTXHVWD�

�

��� (OHPHQW�UHIOHFWDQW�QRX��D�SURSRVWD�GHO�OLFLWDGRU��TXH�VLJXL�LQQRYDGRU�L��HIHFWLX�

SHU�D�VHQ\DOLW]DU�OD�SUHVqQFLD�G¶XQ�YLDQDQW��FLFOLVWD�R�PRWRULVWD��

�

(OV�HOHPHQWV�SURSRVDWV�KDXUDQ�GH�SRUWDU�LPSUHVD�D�XQD�WLQWD�OD�LPDWJH�FRUSRUDWLYD�GHO�

6HUYHL�&DWDOj�GH�7UjQVLW�L�RSFLRQDOPHQW�XQ�PLVVDWJH�GH�VHJXUHWDW�YLjULD��L�LQFORXUH�XQ�

HQYjV�R�ERVVD�DPE�UHIHUqQFLHV�VREUH�OHV�LQVWUXFFLRQV�G¶XV�L�RSFLRQDOPHQW�FRQVHOOV�GH�

VHJXUHWDW�YLjULD��

�

(O�QRPEUH�G¶XQLWDWV�D�VXEPLQLVWUDU�HV�IL[DUj�G¶DFRUG�DPE�OHV�QHFHVVLWDWV�TXH�VRUJHL[LQ��

&RP� D� UHIHUqQFLD� PtQLPD� HV� IL[D� HQ� ������ HQ� QRPEUH� G¶XQLWDWV� D� VXEPLQLVWUDU� GHOV�

HOHPHQWV�GHOV�JUXSV���DO����

�

'HO� JUXS� �� �HOHPHQW� UHIOHFWDQW� QRX��� HV� FRQWHPSODUj� OD� SRVVLELOLWDW� GHO� VHX�

VXEPLQLVWUDPHQW� SHU� SDUW� GH� O¶HPSUHVD� DGMXGLFDWjULD�� � VL� HV� FRQVLGHUD� G¶LQWHUqV� OD�

SURSRVWD�SUHVHQWDGD��(Q�DTXHVW�FDV�HO�QRPEUH�PtQLP�G¶XQLWDWV�VHUj�WDPEp�GH��������

�

(V�FRQVLGHUDUj�G¶LQWHUqV�OD�SURSRVWD�TXDQ� �OD�YDORUDFLy�GHOV�DVSHFWHV�WqFQLFV�GHO�QRX�

HOHPHQW��REWLQJXGD�VLJXL�FRP�D�PtQLP�GH���SXQWV��

�

���$OWUHV�UHTXHULPHQWV�
�

(OV�DFFHVVRULV�D�VXEPLQLVWUDU�KDQ�GH�FRPSOLU�FRP�D�PtQLP�OD��1RUPD�(1�������VREUH�

SURGXFWHV�UHIOHFWRUV�SHU�D�~V�QR�SURIHVVLRQDO��

��� ,PSRUW�GH�OLFLWDFLy�
�
(O�LPSRUW�Pj[LP�GH�OLFLWDFLy�pV�GH�&(17�0,/�(8526�������������¼���,9$�LQFOzV�

��� ,PSRUWV�XQLWDULV�Pj[LPV�



�
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�

(OV�SUHXV�XQLWDULV�Pj[LPV�GH�FDGD�JUXS�G¶HOHPHQWV�VRQ�HOV�VHJ•HQWV��

*UXS����$GKHVLX���������¼�,9$�LQFOzV��

*UXS�����%DQGD�UHIOHFWDQW���������¼�,9$�LQFOzV��

*UXS�����$FFHVVRUL�SHU�SHQMDU���������¼�,9$�LQFOzV��

*UXS����7LUDQWV�UHIOHFWDQWV���������¼�,9$�LQFOzV��

*UXS����HOHPHQW�UHIOHFWDQW�QRX���������¼�,9$�LQFOzV��

��� 2IHUWHV�

'H� FDGD� DFFHVVRUL� V¶KDXUj� GH� SUHVHQWDU� XQD� XQLWDW� GH� PRVWUD� DFRPSDQ\DGD� G¶XQD�

PHPzULD�DPE�OD�GHVFULSFLy�GH�OHV�VHYHV�TXDOLWDWV�� (Q�HO�FDV�GHO�JUXS� ��VHUj�VXILFLHQW�

DFRPSDQ\DU�OD�PHPzULD�DQWHULRU�DPE�XQ�VXSRUW�JUjILF�HQ�TXH�HV�SXJXL�YDORUDU�OD�LGHD�

SUHVHQWDGD��

�

$�SDUWLU�GHOV�LPSRUWV�XQLWDULV�Pj[LPV��O¶�RIHUWD�HFRQzPLFD�HV�UHDOLW]DUj�G¶DFRUG�DPE�HO�

VHJ•HQW�HVFDODW�GH�SUHXV�SHU�D�WRWV�L�FDGD�XQ�GHOV�JUXSV��6¶DGMXQWD�FRP�DQQH[���XQ�

PRGHO�GH�O¶RIHUWD�HFRQzPLFD�TXH�FDO�SUHVHQWDU���

D�� 'H�������D�������XQLWDWV���

E�� 'H�������D��������XQLWDWV��

F����$�SDUWLU�GH��������XQLWDWV��

ÒQLFDPHQW�HV�YDORUDUDQ�OHV�RIHUWHV�TXH�LQFORJXLQ�OD�WRWDOLWDW�GHOV�SUHXV�XQLWDULV�HQ�WRWV�L�
FDGDVFXQ�GHOV�WUDPV�GHOV�GLIHUHQWV�HOHPHQWV��
�

��� /ORF�GHO�OOLXUDPHQW�
�
(OV�OORFV�GH�OOLXUDPHQW�SRGUDQ�VHU�OHV�TXDWUHV�VHXV�GHOV�6HUYHLV�7HUULWRULDOV�GHO�6HUYHL�
&DWDOj�GH�7UjQVLW��%DUFHORQD��*LURQD��/OHLGD�L�7DUUDJRQD���OD�VHX�GHOV�6HUYHLV�&HQWUDOV�



�
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�

D� %DUFHORQD� L� HO� PDJDW]HP� GHO� 6HUYHL� &DWDOj� GH� 7UjQVLW�� XELFDW� D� OD� SURYtQFLD� GH�
%DUFHORQD��
�
(O� 6HUYHL� &DWDOj� GH� 7UjQVLW� GHWHUPLQDUj� HOV� OORFV� GH� OOLXUDPHQW� DPE� SRVWHULRULWDW� D�
O¶DGMXGLFDFLy��D�PLGD�TXH�VRUJHL[LQ�OHV�QHFHVVLWDWV���
�

��� 7HUPLQL�GH�OOLXUDPHQW��
�

3ULPHU� OOLXUDPHQW� DOV� ��� GLHV� GHV� GH� OD� VLJQDWXUD� GHO� FRQWUDFWH�� (OV� OOLXUDPHQWV�
SRVWHULRUV��DOV� ���GLHV�GHV�GH�OD�GDWD�GH�OD�UHFHSFLy�GH�OHV�FRPDQGHV�UHDOLW]DGHV�SHO�
6HUYHL�&DWDOj�GH�7UjQVLW��
�
/¶~OWLP�OOLXUDPHQW�HV�UHDOLW]DUj�DEDQV�GHO����GH�GHVHPEUH�GH�������

�
�
��� 7HUPLQL�GH�JDUDQWLD�

�
(O�WHUPLQL�GH�JDUDQWLD�pV�G¶XQ�DQ\�D�FRPSWDU�GHV�GH�OD�GDWD�GH�UHFHSFLy�GH�OD�WRWDOLWDW�
GHOV�PDWHULDOV�VXEPLQLVWUDWV��
�

����3DJDPHQW�

(OV�SDJDPHQWV�HV�UHDOLW]DUDQ�SHU�FRPDQGHV���GHVSUqV�GH�OD�UHFHSFLy�GH�WRW�HO�PDWHULDO�
GH�FDGD�FRPDQGD�L�DPE�IDFWXUD�FRQIRUPDGD�SHO�UHVSRQVDEOH�GH�O¶2ILFLQD�GHO�3OD�&DWDOj�
GH�6HJXUHWDW�9LjULD��
�

�

�

;DYLHU�$OPLUDOO�
&DS�GH�O¶2ILFLQD�GHO�3OD�&DWDOj�GH�6HJXUHWDW�9LjULD�

�

%DUFHORQD�����GH�PDUo�GH�������

�
�
�
�

�
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�
$FUHGLWDFLy� GH� OD� VROYqQFLD� HFRQzPLFD� L� ILQDQFHUD� � DPE� OD� GRFXPHQWDFLy� TXH�
HVWDEOHL[� O
DSDUWDW� D�� GH� O
DUWLFOH� ����� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV�
DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��
�
D���LQIRUPH�GH�LQVWLWXFLRQHV�ILQDQFLHUDV�R��HQ�VX�FDVR��MXVWLILFDQWH�GH�OD�H[LVWHQFLD�GH�XQ�
VHJXUR�GH�LQGHPQL]DFLyQ�SRU�ULHVJRV�SURIHVLRQDOHV���
�
�
$FUHGLWDFLy�GH�OD�VROYqQFLD�WqFQLFD�DPE�OD��GRFXPHQWDFLy�TXH�HVWDEOHL[�O
DSDUWDW�D��
GH�O
DUWLFOH� ���GHO�WH[W�UHIyV�GH�OD� /OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��
DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��
�
D�� �UHODFLyQ� GH� ORV� SULQFLSDOHV� VXPLQLVWURV� HIHFWXDGRV� GXUDQWH� ORV� WUHV� ~OWLPRV� DxRV��
LQGLFiQGRVH�VX�LPSRUWH��IHFKDV�\�GHVWLQR�S~EOLFR�R�SULYDGR��D�OD�TXH�VH�LQFRUSRUDUiQ�ORV�
FRUUHVSRQGLHQWHV�FHUWLILFDGRV�VREUH�ORV�PLVPRV���
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�

&5,7(5,6� '¶$'-8',&$&,Ï� 48(� 5(*,5$1� /¶(;3(',(17� 5(/$7,8� $/�

68%0,1,675$0(17�'(�0$7(5,$/�5()/(&7$17�3(5�$�9,$1$176��&,&/,67(6�2�

02725,67(6��

�

352326,&,Ï�(&21Ñ0,&$����38176�

3HU�FDOFXODU�O¶RIHUWD�HFRQzPLFD�HV�WLQGUj�HQ�FRPSWH�HOV�SUHXV�XQLWDULV�GHOV�HOHPHQWV�

GH�FDGDVFXQ�GHOV�JUXSV��������L����G¶DFRUG�DPE�HO�VHJ•HQW�HVFDODW�GH�SUHXV���

D�� 'H�������D�������XQLWDWV��

E�� 'H�������D��������XQLWDWV��

F�� $�SDUWLU�GH��������XQLWDWV��

(Q�FDGD�XQ�GHOV����SUHXV�XQLWDULV�D�SUHVHQWDU����HOHPHQWV�DPE�XQD�HVFDODW�GH�WUHV�

SUHXV�SHU�FDGDVFXQ��V¶DSOLFDUj�OD�IRUPXOD�VHJ•HQW��

/D�RIHUWD�PpV�HFRQzPLFD�UHEUj�XQD�YDORUDFLy�GH����SXQWV��
/D�UHVWD�G¶RIHUWHV�HV�YDORUDUDQ�PLWMDQoDQW�XQD�SURSRUFLy�HVJODRQDGD�HQ�UHODFLy�DPE�
O¶RIHUWD�GH�PpV�SXQWXDFLy��
�
)yUPXOD��
2H��2IHUWD�PpV�HFRQzPLFD������������������������2H������SXQWV�
2O��2IHUWD�OLFLWDGRU��������������������������������������2O������3�SXQWV�
3��3XQWXDFLy�RIHUWD�OLFLWDGRU�
'��'LIHUqQFLD�
�
; ��2O�[�����2H�
' �;����
3 ����'�

�
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�
�

3HU�FDOFXODU�OD�SXQWXDFLy�JOREDO�GH�OD�RIHUWD�HFRQzPLFD��HV�GLYLGLUj�HO�WRWDO�GH�SXQWV�

REWLQJXWV�SHU�����

2)(57$�7Ê&1,&$����38176�

(V�YDORUDUj�OD�TXDOLWDW�HVWqWLFD��OD�TXDOLWDW�PHGLDPELHQWDO�L�HO�LQFUHPHQW�TXDOLWDWLX�

UHVSHFWH�DOV�UHTXHULPHQW�WqFQLFV�GH�OD��1RUPD�(1��������

128�$&&(625,�352326$7����38176�

$VSHFWHV�WqFQLFV����SXQWV�

(V�YDORUDUj�G¶DFRUG�DPE�HOV�VHJ•HQWV�FULWHULV�HIHFWLYLWDW��XVDELOLWDW�L�LQQRYDFLy��

3HU�SURFHGLU�D�OD�YDORUDFLy�HFRQzPLFD�GHO�QRX�DFFHVVRUL��FDO�KDYHU�REWLQJXW�XQD�

SXQWXDFLy�PtQLPD�GH���SXQWV�HQ�OD�YDORUDFLy�GHOV�DVSHFWHV�WqFQLFV��

4XDQ�OD�YDORUDFLy�GHOV�DVSHFWHV�WqFQLFV�VLJXL�LQIHULRU�D���SXQWV��OD�SXQWXDFLy�WRWDO�

G¶DTXHVW�DSDUWDW��1RX�DFFHVVRUL��VHUj�GH���SXQWV��

3UHX����SXQWV�

3HU�FDOFXODU�O¶RIHUWD�HFRQzPLFD�HV�WLQGUj�HQ�FRPSWH�HOV�SUHXV�XQLWDULV�GHOV�HOHPHQWV��

D�� 'H�������D�������XQLWDWV��

E�� 'H�������D��������XQLWDWV��

F�� $�SDUWLU�GH��������XQLWDWV��

(Q�FDGD�XQ�GHOV�SUHXV�XQLWDULV�V¶DSOLFDUj�OD�IRUPXOD�VHJ•HQW��

(O�PpV�HFRQzPLF�UHEUj�XQD�YDORUDFLy�GH���SXQWV��
/D�UHVWD�G¶RIHUWHV�HV�YDORUDUDQ�PLWMDQoDQW�XQD�SURSRUFLy�HVJODRQDGD�HQ�UHODFLy�
DPE�O¶RIHUWD�GH�PpV�SXQWXDFLy��
�



�
�
�

)yUPXOD��
2H��2IHUWD�PpV�HFRQzPLFD������������������������2H������SXQWV�
2O��2IHUWD�OLFLWDGRU��������������������������������������2O������3�SXQWV�
3��3XQWXDFLy�RIHUWD�OLFLWDGRU�
'��'LIHUqQFLD�
�
; ��2O�[����2H�
' �;���
3 ���'�

�
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�
(O�OD� 6U��6UD����������������������������������������������������������������������������������������� ��������������� DPE� UHVLGqQFLD� D�
�����������������������������������������DO�FDUUHU������������������������������������������Q~P������� �������L�DPE�1,)��������������������
GHFODUD� TXH�� DVVDEHQWDW�DGD� GH� OHV� FRQGLFLRQV� L� HOV� UHTXLVLWV� TXH� V
H[LJHL[HQ� SHU� SRGHU� VHU�
DGMXGLFDWDUL�jULD� GHO� FRQWUDFWH� GH�� VXEPLQLVWUDPHQW� GH� PDWHULDO� UHIOHFWDQW� DGUHoDW� D� YLDQDQWV��
FLFOLVWHV�L�PRWRULVWHV�SHU�D�IRPHQWDU�OD�PRELOLWDW�VHJXUD��HV�FRPSURPHW��HQ�QRP�SURSL���HQ�QRP�L�
UHSUHVHQWDFLy� GH� O
HPSUHVD�� D� H[HFXWDU�OR� DPE� HVWULFWH� VXEMHFFLy� DOV� UHTXLVLWV� L� FRQGLFLRQV�
HVWLSXODWV�LQGLFDWV�SHU�OD�TXDQWLWDW�Pj[LPD�WRWDO�GH�&(17�0,/�(8526�������������¼��,9$�LQFOzV�
L�SHOV�SUHXV�XQLWDULV�VHJ•HQWV��
�

��� 3HWLW� DGKHVLX� SHU� D� PRW[LOOD� R� VLPLODU� TXH� SHUPHWL� HO� UHQWDW� GHO� VXSRUW� VHQVH�
SHUGUH�O¶DGKHUqQFLD�QL�OD�UHIOHFWjQFLD��

�
'H�������D���������XQLWDWV���������������¼�X���,9$� LQFOzV��
'H�������D��������XQLWDWV���������������¼�X���,9$�L QFOzV��
$�SDUWLU�GH���������XQLWDWV���������������¼�X���,9$�LQFOzV��
�

��� %DQGD�UHIOHFWDQW�SHU�D�EUDo�R�FDPD��
�

'H�������D���������XQLWDWV���������������¼�X���,9$� LQFOzV��
'H�������D��������XQLWDWV���������������¼�X���,9$�L QFOzV��
$�SDUWLU�GH���������XQLWDWV���������������¼�X���,9$�LQFOzV��
�

��� $FFHVVRUL�SHU�D�SHQMDU��GH�PLGD�L�SHV�UHGXwWV��
�
'H�������D���������XQLWDWV���������������¼�X���,9$� LQFOzV��
'H�������D��������XQLWDWV���������������¼�X���,9$�L QFOzV��
$�SDUWLU�GH���������XQLWDWV���������������¼�X���,9$�LQFOzV��
�

��� 7LUDQWV�UHIOHFWDQWV��
�
'H�������D���������XQLWDWV���������������¼�X���,9$� LQFOzV��
'H�������D��������XQLWDWV���������������¼�X���,9$�L QFOzV��
$�SDUWLU�GH���������XQLWDWV���������������¼�X���,9$�LQFOzV��
�

��� (OHPHQW�UHIOHFWDQW�QRX��
�
'H�������D���������XQLWDWV���������������¼�X���,9$� LQFOzV��
'H�������D��������XQLWDWV���������������¼�X���,9$�L QFOzV��
$�SDUWLU�GH���������XQLWDWV���������������¼�X���,9$�LQFOzV��
�
�
�
�/RFDOLWDW�L�GDWD��
�
�
�
�VLJQDWXUD�L�VHJHOO�GH�O¶HPSUHVD��

�
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48$'5(�'(�&$5$&7(5Ë67,48(6�'(/�&2175$&7(� �

�
$�� 2EMHFWH�GHO�FRQWUDFWH�L�FRGL�&3$��6XEPLQLVWUDPHQW�GH�PDWHULDO�UHIOHFWDQW�DGUHoDW�

D�YLDQDQWV��FLFOLVWHV�L�PRWRULVWHV�SHU�D�IRPHQWDU�OD�PRELOLWDW�VHJXUD��
�
%�� 1HFHVVLWDWV�DGPLQLVWUDWLYHV�D�VDWLVIHU��3OD�G¶DFWXDFLy�GHO�6HUYHL�&DWDOj�GH�7UjQVLW�

SHU�D�O¶DQ\�������DFWXDFLy����������
�
&�� 3UHVVXSRVW�GH�OLFLWDFLy�������������HXURV��,9$�LQFOzV��

�
'�� 3DUWLGD�SUHVVXSRVWjULD��������'�����������������
�
(�� 'HVSHVD�SOXULDQXDO�����������������

�
)�� *DUDQWLD�SURYLVLRQDO�����������������

�
*��6ROXFLRQV�DOWHUQDWLYHV�R�YDULDQWV��QR�VH�Q¶DGPHWHQ��

�
+�� 7HUPLQL�GH�OOLXUDPHQW��GHV�GH�OD�VLJQDWXUD�GHO�FRQWUDFWH�ILQV�DO����GH�GHVHPEUH�GH�

������
�

,�� /ORF�GH�OOLXUDPHQW��3RGUDQ�VHU�OHV�TXDWUHV�VHXV�GHOV�6HUYHLV�7HUULWRULDOV�GHO�6HUYHL�
&DWDOj� GH� 7UjQVLW� �%DUFHORQD�� *LURQD�� /OHLGD� L� 7DUUDJRQD��� OD� VHX� GHOV� 6HUYHLV�
&HQWUDOV� D� %DUFHORQD� L� HO� PDJDW]HP� GHO� 6HUYHL� &DWDOj� GH� 7UjQVLW�� XELFDW� D� OD�
SURYtQFLD� GH� %DUFHORQD�� (O� 6HUYHL� &DWDOj� GH� 7UjQVLW� GHWHUPLQDUj� HOV� OORFV� GH�
OOLXUDPHQW�DPE�SRVWHULRULWDW�D�O¶DGMXGLFDFLy��D�PLGD�TXH�VRUJHL[LQ�OHV�QHFHVVLWDWV���

�
-�� &HVVLy�� DUWLFOH� ���� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV�

S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��
�

.�� 6XEFRQWUDFWDFLy�� DUWLFOH� ���� GHO� WH[W� UHIyV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV�
DGPLQLVWUDFLRQV�S~EOLTXHV��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH����GH�MXQ\��

�
/�� *DUDQWLD�GHILQLWLYD�����GH�O¶LPSRUW�DGMXGLFDW��

�
0��7HUPLQL�G¶H[HFXFLy��HO�TXH�V¶LQGLFD�HQ�OD�OOHWUD�+��

�
1�� 3DJDPHQW�GHO�SUHX��HV�UHDOLW]DUDQ�SHU�FRPDQGHV��GHVSUqV�GH�OD�UHFHSFLy�GH�WRW�HO�

PDWHULDO�GH�FDGD�FRPDQGD��SUqYLD�SUHVHQWDFLy�GH�OD�IDFWXUD�FRQIRUPDGD�SHO�WqFQLF�
FRUUHVSRQHQW��L�DPE�HO�YLVWLSODX�GHO�GLUHFWRU�GHO�6HUYHL�&DWDOj�GH�7UjQVLW��

�
2��5HYLVLy� GH� SUHXV�� DWqV� HO� FXUW� WHUPLQL� GH� OOLXUDPHQW� GHO� FRQWUDFWH� QR� V
HVWDEOHL[�

UHYLVLy�GH�SUHXV��
�



�
�
�

3�� *DUDQWLD����DQ\�D�FRPSWDU�GHV�GH�OD�GDWD�GH�UHFHSFLy�GH�OD�WRWDOLWDW�GHO�PDWHULDO�
VXEPLQLVWUDW��

�
4��,PSRUW�Pj[LP�GH�OHV�GHVSHVHV�GH�SXEOLFLWDW�GH�OD�OLFLWDFLy���������¼��


