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9LF��IHEUHU�GH������
�
�
�,1752'8&&,Ï��
�
�
$� OD� 8QLWDW� GH� 1HIURORJLD� GH� O¶+RVSLWDO� *HQHUDO� GH� 9LF� GLVSRVHP� G¶XQD� FRQVXOWD�
LQIRUPDWLYD�SHOV�SDFLHQWV�DIHFWDWV�G¶LQVXILFLqQFLD�UHQDO�FUzQLFD��RQ�UHEHQ�LQIRUPDFLy�
GH� OHV� GLIHUHQWV� PRGDOLWDWV� WHUDSqXWLTXHV�� O¶KHPRGLjOLVL�� OD� GLjOLVL� SHULWRQHDO� L� HO�
WUDVSODQWDPHQW�UHQDO��WDQW�GH�GRQDQW�YLX�FRP�GH�GRQDQW�FDGjYHU��8Q�FRS�HO�SDFLHQW�
HV� GHFLGHL[� SHU� XQ� WLSXV� GH� WUDFWDPHQW�� GLVSRVHP� GHOV� UHFXUVRV� SHU� SRUWDU�OR� D�
WHUPH���
�
3HUz�DL[z��QR�pV�GHO�WRW�FHUW��'HWHFWHP�XQ�JUXS�GH�SDFLHQWV�TXH��SHU�PpV�SUREOHPHV�
VRFLDOV�TXH�FOtQLFV��QR�SRGHQ��HVFROOLU�HO�WUDFWDPHQW�GHVLWMDW�R�PpV�IDYRUDEOH��$TXHVW�
JUXS�Wp�XQHV�FDUDFWHUtVWLTXHV�FRPXQHV��
�

• 6HJXHL[HQ�WUDFWDPHQW�DPE�KHPRGLjOLVL��
• 6yQ�G¶HGDW�DYDQoDGD��
• 3UHVHQWHQ�LQWROHUjQFLD�KHPRGLQjPLFD�DO�WUDFWDPHQW�G¶KHPRGLjOLVL��
• 7HQHQ��SUREOHPHV�G¶DFFpV�YDVFXODU�L�UHTXHUHL[HQ�LQWHUYHQFLRQV�TXLU~UJLTXHV�

GH�FLUXUJLD�YDVFXODU�L�FDWHWHULVPHV�GH�YHQHV�FHQWUDOV��
• 5HIHUHL[HQ�LQFRPRGLWDWV�UHODFLRQDGHV�DPE�HO�WUDVOODW�IUHT�HQW�D�O¶KRVSLWDO�
• (OV�LQFRPRGD�OD�OODUJD�GXUDGD�GHO�WUDFWDPHQW�L�O¶HVWDGD�KRVSLWDOjULD����

�
$TXHVW� JUXS� GH� SDFLHQWV� HV� EHQHILFLDULHQ� G¶XQ� WUDFWDPHQW� DPE� GLjOLVL� SHULWRQHDO�
GRPLFLOLjULD�TXH�VROXFLRQDULD�HOV�LQFRQYHQLHQWV�GHVFULWV��MD�TXH�KDELWXDOPHQW�WDPSRF��
H[LVWHL[� FDS� FRQWUDLQGLFDFLy� PqGLFD� DO� WUDFWDPHQW�� 6t� TXH� H[LVWHL[� XQD�
FRQWUDLQGLFDFLy� VRFLDO�� L� pV� TXH�� VRYLQW�� QR� HV� YHXHQ� FDSDoRV� G¶DVVXPLU� XQ�
WUDFWDPHQW�GRPLFLOLDUL�L�PROWHV�YHJDGHV�WDPSRF�FRPSWHQ�DPE�FXLGDGRUV�TXH�SXJXLQ�
UHVSRQVDELOLW]DU�VH¶Q����
�
/D� GLjOLVL� SHULWRQHDO� RIHUHL[� XQ� WUDFWDPHQW� FRQWLQXDW�� EHQ� WROHUDW�
KHPRGLQjPLFDPHQW��(YLWD�SUREOHPHV� UHODFLRQDWV�DPE� O¶DFFpV�YDVFXODU��'LVPLQXHL[�
OD�IUHT�HQWDFLy�KRVSLWDOjULD�L�HO�QRPEUH�GH�WUDVOODWV��3UHYp�OHV�PDODOWLHV�QRVRFRPLDOV�
UHODFLRQDGHV�DPE�O¶HVWDGD�KRVSLWDOjULD��HO�PDQHLJ�GH�VDQJ�L�KHPRGHULYDWV���
�
3HU�WRWV�DTXHVWV�PRWLXV�O¶KLSzWHVL�GH�TXH�XQD�GLjOLVL�SHULWRQHDO�FRQWLQXD�GRPLFLOLjULD��
DVVLVWLGD�DXJPHQWDULD� OD�TXDOLWDW�GH�YLGD�G¶DTXHVW�JUXS�GH�SHUVRQHV�� �HQV�VHPEOD�
PROW�DWUDFWLYD���
�
�2%-(&7,8�
�
(QV� SURSRVHP� DVVROLU� XQD� HVWUXFWXUD� TXH� SHUPHWL� OD� GLjOLVL� SHULWRQHDO� FRQWLQXD�
DVVLVWLGD� GRPLFLOLjULD� D� SDFLHQWV� G¶HGDW� DYDQoDGD� DPE�R� VHQVH� GHSHQGqQFLD� L� TXH�
VROV�QR�VHULHQ�FDSDoRV�G¶DXWRWUDFWDU�VH��
��(48,3�$66,7(1&,$/��
�3HU�SDUW�GH�1HIURORJLD���
�
1HIUzOHJ�UHVSRQVDEOH�GH�'3��
,QIHUPHUD�HV�UHVSRQVDEOHV�GH�'3�
&RPDQGDPHQWV�FRUUHVSRQHQWV��
1HIUzOHJ�GH�JXjUGLD�TXDQ�HV�QHFHVVLWL���
�3HU�SDUW�GHOV�($3V��(TXLSV�G¶$WHQFLy�3ULPjULD��



�
,QIHUPHUD�FRPXQLWjULD�G¶HQOODo��
,QIHUPHUD�UHVSRQVDEOH�GH�O¶DWHQFLy�GRPLFLOLjULD�GH�FDGD�($3�
0HWJHV�GH�IDPtOLD�L�LQIHUPHUHV�GH�FDGD�SDFLHQW�
0HWJHV�L�LQIHUPHUHV�G¶$&87�VL�HV�SUHFLVHQ�
7UHEDOODGRU�VRFLDO�GH�O¶($3��HVSHFLDOPHQW�VL�HV�UHTXHUHL[�VXSRUW�VRFLDO�D�GRPLFLOL��
�
&RPDQGDPHQWV�FRUUHVSRQHQWV���
�3HU�SDUW�GH�VHUYHLV�VRFLDOV�FRPXQLWDULV��
7UHEDOODGRUHV�GH�OD�OODU�VL�pV�SUHFtV�
&RPDQGDPHQWV�FRUUHVSRQHQWV�
�����
�'(),1,&,Ï�RSHUDWLYD�
�
����,GHQWLILFDU�HOV�SDFLHQWV�D�OD�FRQVXOWD�G¶LQIRUPDFLy�MD�GLVSRQLEOH��&DO�TXH�
7276�HOV�SDFLHQWV�TXH�WLQJXLQ�XQD�,5&�VHJXLGD�D�FRQVXOWHV�H[WHUQHV�GH�QHIURORJLD�
SDVVLQ�SHU�DTXHVWD�YLVLWD�LQIRUPDWLYD���
�
����'HILQLU�HO�QLYHOO�GH�GHSHQGqQFLD�L�SODQLILFDU�O¶DMXGD�TXH�SUHFLVD���
�
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����3DFLHQWV�FDQGLGDWV��
3DFLHQWV�G¶HGDW�DYDQoDGD�TXH� WHQHQ� LQVXILFLqQFLD� UHQDO��KDQ�G¶LQLFLDU�XQ�SURJUDPD�
GH� GLjOLVL�� HOV� DJUDGD� OD� LGHD� GH� OD� GLjOLVL� SHULWRQHDO� SHUz�� SHU� OD� FRPSOH[LWDW� GHO�
WUDFWDPHQW�GRPLFLOLDUL�ID�TXH�VROV�QR�V¶KL�DWUHYHL[HQ��SHUz��Vt�TXH�VL�YHXULHQ�HQ�FRU��
DPE�DOJXQD�DMXGD�GH�VXSHUYLVLy�L�FRQWURO�PpV�IUHT�HQW�GHO�TXH�SRGUtHP�DVVXPLU�HO�
SHUVRQDO�GH�GLjOLVL�SHULWRQHDO��
�
���



����$OWUHV�WLSXV�GH�SDFLHQWV���QR�FDQGLGDWV�D�DTXHVWD�SURSRVLFLy��
� 3$&,(17�,167,78&,21$/,7=$7��
�
6L�OD�LQVWLWXFLy�DFFHSWD�FOLHQWV�DPE�GLjOLVL�SHULWRQHDO����
)RUPDFLy�GHOV� FXLGDGRUV� L�SHUVRQDO�DVVLVWHQFLDO�GH� OD� LQVWLWXFLy�D� FjUUHF�GH� O¶HTXLS�
DVVLVWHQFLDO�GH�GLjOLVL�SHULWRQHDO���
/D� VXSHUYLVLy� GHO� WUDFWDPHQW� L� VHJXLPHQW� GH� OD� LQVXILFLqQFLD� UHQDO� FUzQLFD� pV�
UHVSRQVDELOLWDW�GH�1HIURORJLD���
�
6L�HOV�LQWHUFDQYLV�HOV�KDJXpV�GH�UHDOLW]pV�HO�SURSL�SDFLHQW��HQ�FDV�GH�GHSHQGqQFLD�GH�
OD�WqFQLFD��OD�SRGULHQ�UHDOLW]DU�HOV�FXLGDGRUV�KDELWXDOV�GHO�FHQWUH���
�
'¶DTXHVWD�VLWXDFLy�MD�HQ�WHQLP�H[SHULqQFLD��WDQW�D�O¶+RVSLWDO�GH�OD�6DQWD�&UHX�FRP�D�
OD�5HVLGqQFLD�(00$�GH�6DQW�-RDQ�GH�OHV�$EDGHVVHV��
� 3$&,(17�727$/0(17�'(3(1(17��6(16(�683257�)$0,/,$5��
�
3HU� OD� TXDQWLWDW� G¶DVVLVWqQFLD� TXH� SUHFLVDULHQ� HOV� GHL[DUtHP� H[FORVRV� G¶DTXHVW�
SURMHFWH�ILQV�TXH�FRQVROLGpVVLP�XQD�HVWUXFWXUD�VXILFLHQWPHQW�SRWHQW�SHU�D�DVVXPLU�
ORV���
�
�
�����7DVTXHV�GH�FDGD�PHPEUH�GH�O¶HTXLS��
� 81,7$7�'(�',¬/,6,�3(5,721($/�
�
,GHQWLILFDFLy�GHO�SDFLHQW��
&RQWDFWDU� DPE� LQIHUPHUD� FRPXQLWjULD� G¶HQOODo� SHU� YHXUH� VL� OD� '3� DVVLVWLGD� pV�
SRVVLEOH��
&RO ORFDFLy�GHO�FDWqWHU�
)RUPDFLy� GHO� SDFLHQW� L� IDPLOLDUV� VL� pV� HO� FDV�� 3URJUDPD� G¶HQWUHQDPHQW� GHO� TXH� MD�
GLVSRVHP�
9LVLWD� GRPLFLOLjULD� KDELWXDO� SHUz�� FRQMXQWDPHQW� DPE� SHUVRQDO� GHO� VHX� &$3� ��
LQIHUPHUD�G¶HQOODo�
)DFLOLWDU�PDWHULDO�QHFHVVDUL��
)RUPDFLy�G¶LQIHUPHUHV�L�SHUVRQDO�GH�O¶($3�TXH�HV�FRQVLGHUL�DGLHQW��
6HJXLPHQW�KDELWXDO�FOtQLF�L�DQDOtWLF��
,QIRUPDU�&$3��
7UDFWDU�FRPSOLFDFLRQV��
$VVLVWqQFLD�GH����KRUHV�GH�OD�TXDO�MD�GLVSRVHP�
�
&RQWLQJXW�GH�OD�IRUPDFLy��
(Q�TXq�FRQVLVWHL[�OD�WqFQLFD��7HRULD�L�SUjFWLFD��
&XUHV�KDELWXDOV��
3UREOHPHV�KDELWXDOV�G¶LGHQWLILFDFLy�L�PDQHLJ��
(VWRF��
�
(V�GLVSRVD�GH�GRV�WLSXV�GH�IRUPDFLy�SHU�D�SURIHVVLRQDOV�GHOV�($3V��

��� )RUPDFLy�EjVLFD�WHzULFD�GHVWLQDGD�D�WRWV�HOV�VDQLWDULV�GH�O¶($3������VHVVLRQV�
G¶XQD�KRUD��

��� )RUPDFLy� SUjFWLFD� HQ� VHUYHL� GHVWLQDGD� D� LQIHUPHUD� FRPXQLWjULD� G¶HQOODo� L�
LQIHUPHUHV� LPSOLFDGHV�HQ�HO� VXSRUW�GRPLFLOLDUL� GHO�SDFLHQW� ��� VHVVLRQV�GH���
KRUHV���

� ���
�



�3DSHU�GH�O¶LQIHUPHUD�FRPXQLWjULD�G¶HQOODo��
�
��� 9DORUDU�L�GHFLGLU�FRQMXQWDPHQW�DPE�OD�8QLWDW�GH�'LjOLVL�3HULWRQHDO�TXH�HO�SDFLHQW�

VLJXL� XQ� ERQ� FDQGLGDW� DO� SURJUDPD� GH� GLjOLVL� SHULWRQHDO� DVVLVWLGD�� $SRUWDUj�
HVSHFLDOPHQW� HO� VHX� FRQHL[HPHQW� GH� O¶HQWRUQ� IDPLOLDU� L� GH� O¶($3� TXH� VLJXL�
DGHTXDW�SHU�D�OD�LQFOXVLy�HQ�HO�SURJUDPD�

��� &RO ODERUDU�HQ�OD�LQIRUPDFLy�L�SURFpV�G¶DFFHSWDFLy�GHO�SDFLHQW�
��� &RRUGLQDU�OD�IRUPDFLy��HQ�FRO ODERUDFLy�DPE�OD�UHVSRQVDEOH�GH�IRUPDFLy��GHO�6$3�

2VRQD��L�LPSOLFDFLy�HQ�HO�VXSRUW�D�GRPLFLOL�GHOV�PHPEUHV�GH�O¶($3�FRUUHVSRQHQW�
��� 'RQDU�VXSRUW�D�OHV�LQIHUPHUHV�LPSOLFDGHV�HQ�O¶DWHQFLy�D�GRPLFLOL�
��� (VWDEOLU� OHV� UHODFLRQV� GH� FRRUGLQDFLy� QHFHVVjULHV� SHO� ERQ� IXQFLRQDPHQW� GHO�

SURJUDPD�HQWUH�HOV�($3V�L�O¶+*9�
��
�3DSHU�GHOV�($3���
��� 0HWJHV�GH�IDPtOLD���

�� FRQqL[HU�OD�VLWXDFLy�GHO�SDFLHQW�L�DWHQGUH�SRVVLEOHV�PDODOWLHV�LQWHUFXUUHQWV�R�
FRPSOLFDFLRQV��DPE�HO�VXSRUW�TXDQ�VLJXL�QHFHVVDUL��GH�OD�8QLWDW�GH�'LjOLVL�

�
��� ,QIHUPHUHV��

�� GRQDU� VXSRUW� DO� SDFLHQW� DO� VHX�GRPLFLOL� �R� DFODULQW� GXEWHV� HQ� FRQVXOWD��� HQ�
IRUPD�GH�YLVLWD�GRPLFLOLjULD��D�GHILQLU�SHU�FDGD�SDFLHQW��SHUz��HQ�SULQFLSL�DPE�
SHULRGLFLWDW� QR� VXSHULRU� D� OD� VHWPDQDO��� (Q� JHQHUDO� DTXHVWD� YLVLWD� HV� IDUj�
FRLQFLGLU� DPE� HO� PRPHQW� G¶XQ� LQWHUFDQYL�� SHU� SRGHU� DVVHVVRUDU� DO� SDFLHQW�
VREUH�HO�PDWHL[�

�� LGHQWLILFDU� SUREOHPHV�� UHVROGUH¶OV� VL� OL� pV� SRVVLEOH�� R� SRVDU�ORV� HQ�
FRQHL[HPHQW� G¶DOWUHV� SURIHVVLRQDOV� �PHWJH� GH� IDPtOLD�� XQLWDW� GH� GLjOLVL��
LQIHUPHUD�FRPXQLWjULD�G¶HQOODo��HWF����

�
��� 7UHEDOODGRUHV�VRFLDOV�L�WUHEDOODGRUHV�GH�OD�OODU��VHUYHLV�VRFLDOV�FRPXQLWDULV���

�� HQ� SULQFLSL� QR� HVWj� SUHYLVW� UHDOLW]DU� LQWHUFDQYLV�� SHUz� pV� SODQWHMDEOH� HQ� XQ�
IXWXU�L�D�WUDYpV�GH�FXLGDGRUV��WUHEDOODGRUV�GH�OD�OODU�FRPXQLWDULV����

�
���,17(5&$19,�'¶,1)250$&,Ï�,�&2081,&$&,Ï��

�
��� ,QLFLDOPHQW��

�� LQIHUPHUD�FRPXQLWjULD�G¶HQOODo�
�� WHOqIRQ�L�FRUUHX�
�� LQIRUPDFLy�DFFHVVLEOH�D�VL6,62�
�� LQIRUPHV�PXWXV�HQ�IRUPDW�SDSHU�

��� $�PLJ�WHUPLQL���
�� tGHP�L�DSURILWDU�HO�GHVHQYROXSDPHQW�D�VL6,62�GH�PzGXO�SHU�D�FRQVXOWHV�

VHQVH�SDFLHQW��
��� (Q�HO�IXWXU���

�� tGHP�L�YDORUDU�DFFpV�D�LQIRUPDFLy�FOtQLFD�HOHFWUzQLFD�G¶($3�L�G¶+*9�
�
�&5212*5$0$�
�
1R�HQV�SURSRVHP�XQHV�GDWHV�FRQFUHWHV�GH�IXQFLRQDPHQW��7UHEDOODUHP�HO�SURMHFWH�L�
TXDQ�VRUJHL[L�HO�SDFLHQW�L�HV�UHXQHL[LQ�FRQGLFLRQV�IDYRUDEOHV�GHFLGLUHP�VL�pV�YLDEOH�
LQFORXUH¶O�HQ�DTXHVW�WLSXV�GH�WUDFWDPHQW�L�LQLFLDU�OD�IRUPDFLy�D�OHV�SHUVRQHV�TXH�KR�
SUHFLVLQ���
�

�����������������������������������������������������������
� �)DFLOLWDUj�OD�FHUWLILFDFLy�GH�OD�IRUPDFLy�UHDOLW]DGD�SHU�D�OHV�LQIHUPHUHV�TXH�IDFLQ�IRUPDFLy�HQ�VHUYHL��
��IRUPDFLy�WHzULFD���SUjFWLFD��



&DO� FRQVLGHUDU� O¶DQ\������ FRP�D�XQ�SHUtRGH�GH�SURYD�� HQ�TXH�QR�pV�G¶HVSHUDU� OD�
LQFOXVLy�HQ�HO�SURJUDPD�GH�PpV�GH����SDFLHQWV�D�WRWD�OD�FRPDUFD�G¶2VRQD��'XUDQW�
DTXHVW�DQ\�WDPEp�pV�GH�SUHYHXUH��
�� IRUPDFLy�WHzULFD�EjVLFD�GH�OD�PHLWDW�GHOV�($3V�GH�O¶,&6�������
�� IRUPDFLy� HQ� VHUYHL� GH� O¶LQIHUPHUD� FRPXQLWjULD� G¶HQOODo� ����� OHV� LQIHUPHUHV�

UHVSRQVDEOHV� G¶DWHQFLy� GRPLFLOLjULD� GH� FDGD� ($3� ������ L� OHV� LQIHUPHUHV�
GLUHFWDPHQW�LPSOLFDGHV�HQ�HO�VXSRUW�D�GRPLFLOL��������

�� DWHQFLy�GLQV�GHO�SURJUDPD�GH������SDFLHQWV�
�� DYDOXDFLy��QRYHPEUH�GHVHPEUH�������GH�OD�SURYD�L�UHIRUPXODFLy�GHO�SURJUDPD�
��,03$&7(�352)(66,21$/���������
���3HOV�SURIHVVLRQDOV�GH�OD�8QLWDW�GH�GLjOLVL���

�� WHPSV�GH�GRFqQFLD������KRUHV�SHU�D�FDGDVFXQ�GHOV�����($3V�L���KRUHV�SHU�D�
FDGD�JUXS�G¶LQIHUPHUHV�IRUPDGHV���

�� WHPSV�DVVLVWHQFLDO��QR�KDXULD�GH�UHSUHVHQWDU�FDQYLV�UHOOHYDWV��PpV�HQOOj�GH�
OHV� FRQVXOWHV� TXH� HV� SXJXLQ� JHQHUDU� UHVSHFWH� GHOV� SDFLHQWV� LQFORVRV� HQ� HO�
SURJUDPD��

��� 3HU�OHV�LQIHUPHUHV�GHOV�($3V���
�� WHPSV�GH�IRUPDFLy������KRUHV�WHzULTXHV��HQ�HO�VHX�($3��
�� KRUHV�SUjFWLTXHV��HQ�VHUYHL�GLjOLVL��
�� WHPSV�DVVLVWHQFLDO�� FDO� FRPSWDU�XQ� WHPSV�VHWPDQDO�G¶XQD�KRUD�G¶DWHQFLy�D�

GRPLFLOL� SHU� SDFLHQW�� GXUDQW� HO� SHUtRGH� HQ� TXH� HVWLJXL� HQ� HO� SURJUDPD� �DO�
PHQ\V�GXUDQW�HOV�SULPHUV���PHVRV��

�,03$&7(�0$7(5,$/���������
�
6ROV�FDO�SUHYHXUH�XQ�SHWLW�LQFUHPHQW�GHO�PDWHULDO�QHFHVVDUL�SHU�OD�'3��HQ�GHWULPHQW�
GHO�QHFHVVDUL�SHU�O¶KHPRGLjOLVL��
�


