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$FXVHP UHFHSFLy� GHO� VHX� LQIRUPH� HQ� TXq� HQV� UHVSRQ� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD�SHO�6U����������
/¶LQWHUHVVDW�YD�SUHVHQWDU�XQ�HVFULW�GH�TXHL[D�GDYDQW�G¶DTXHVWD�,QVWLWXFLy��(Q�HO�VHX�HVFULW�PDQLIHVWDYD�VXEVWDQFLDOPHQW�TXH�HQ�OD�WUDPLWDFLy�GH OD�UHQRYDFLy�GH�OD�VHXD�WDUJHWD�GH�IDPtOLD�QRPEURVD�YD�VROÂOLFLWDU�TXH�OD�FRPXQLFDFLy�DPE�O¶$GPLQLVWUDFLy�HV� GXJXHUD� D� WHUPH� HQ� YDOHQFLj�� FRP� WDPEp� O¶H[SHGLFLy� GH� FDUWHV� SHU� D� WRWD� OD�IDPtOLD��L�HQ�GDWD����GH�JHQHU�GH������HQFDUD�QR�KD�REWLQJXW�FDS�UHVSRVWD�UHVSHFWH�G¶DL[z� �OL� UHPHW� O¶HVFULW� GH� TXHL[D�� FRP� WDPEp� OD� GRFXPHQWDFLy� DGGLFLRQDO��SUHVHQWDW�SHU�O¶LQWHUHVVDW�HQ�HVWD�,QVWLWXFLy���
(Q�FRQVLGHUDU�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�HVWDEOLWV�HQ�OD�/OHL�UHJXODGRUD�GH�DTXHVWD� ,QVWLWXFLy�� OD� PDWHL[D� YD� D VHU� DGPHVD�� $PE� OD� ILQDOLWDW� GH� FRQWUDVWDU�O¶HVFULW� GH� TXHL[D�� YjUHP� VROÂOLFLWDU� ,QIRUPH� D� OD� 'LUHFFLy� *HQHUDO� GH� )DPtOLD��0HQRU� L� $GRSFLRQV� GH� OD� &RQVHOOHULD� GH� %HQHVWDU� 6RFLDO�� 'H� OD� FRPXQLFDFLy�UHEXGD�HV�GHGXHL[HQ�HOV�VHJ�HQWV�IHWV�L�FRQVLGHUDFLRQV�
3ULPHU� (O� UHWDUG� HQ� OD� UHVROXFLy� GH� SHWLFLy� QR� pV� XQD� FRVD� TXH� RFyUUHJD�QRUPDOPHQW� HQ� OD� WUDPLWDFLy� GH� WDUJHWHV� GH� )DPtOLD� QRPEURVD�� VHQW� OD� SUjFWLFD�KDELWXDO� TXH� HVWHV� VLJXHQ� HQWUHJDGHV� DO� VROÂOLFLWDQW� HQ� HO� PDWHL[� PRPHQW� GH� OD�SHWLFLy��VHPSUH�TXH�HV�UHXQLVTXHQ�HOV�UHTXLVLWV�HVWDEOLWV�SHU�DL[z�
6HJRQ��1R�REVWDQW�DL[z�L�D�FDXVD�GHO�SURFpV�G¶LQIRUPDWLW]DFLy�GHOV�H[SHGLHQWV�GH�OD�GLUHFFLy� 7HUULWRULDO� GH�9DOqQFLD�� L� D� IL� GH� SURSRUFLRQDU� XQD�PDMRU� TXDOLWDW� HQ� OD�SUHVWDFLy�GHO�VHUYLVVLV�DO�FLXWDGDQV��HVWD�GHPRUD�YD�D�VHU�PDMRU�D�OD�GHVLWMDEOH�SHU�DO�FLXWDGj�L�SHU�D�OD�$GPLQLVWUDFLy�S~EOLFD��
7HUFHU�� 4XH� HQ� WRW� FDV�� OD� /OHL� HVWDEOL[� XQD� VqULH� GH�PHFDQLVPHV� L� JDUDQWLHV� DOV�FLXWDGDQV� GXUDQW� HO� SURFHGLPHQW� DGPLQLVWUDWLX�� (Q� DTXHVW� FDV� HQ� SDUWLFXODU�� HO�FLXWDGj�SRW�HQWHQGUH�DGPHVD�OD�VHXD�VROÂOLFLWXG�SHU�VLOHQFL�DGPLQLVWUDWLX��(O�WHUPLQL�TXH�YD�WHQLU�OD�'LUHFFLy�*HQHUDO�SHU�D�UHVROGUH�YD�D�VHU�GH�WUHV�PHVRV��D�SDUWLU�GHO�TXDO�O¶LQWHUHVVDW�YD�SRGHU�VROÂOLFLWDU�HO�FHUWLILFDW�GH�O¶$GPLQLVWUDFLy�L�GLVIUXWDU�GHOV�EHQHILFLV�GHO�PHQFLRQDW�WtWRO��VL�Ep�OD�UHPLVVLy�GHO�WtWRO�HV�YD�D�SURGXLU�D�SHQHV�XQV�GLHV�PpV�WDUG�GH�FRQFORXUH�HO�WHUPLQL��
4XDUW�� 4XDQW� D� OD� QRUPDOLW]DFLy� OLQJ�tVWLFD�� O¶$GPLQLVWUDFLy� UHFRQHL[� HO� GUHW� GH�O¶LQWHUHVVDW� D� XWLOLW]DU� OD� OOHQJXD� YDOHQFLDQD� HQ� H SURFHGLPHQW�� 1R� REVWDQW� HV� ID�FRQVWDU�TXH�OD�*HQHUDOLWDW�YD�D�HVPHQDU�HO�VHX�HUURU��UHPHWHQW�OL�O¶RSRUW~�HVFULW�HQ�ELOLQJ�H�DPE�SRVWHULRULWDW��6HJRQV�HQV�LQGLFD�OD�DGPLQLVWUDFLy��DFWXDOPHQW�WRWV�HOV�RILFLV�L�GRFXPHQWV�TXH�HPHW�O¶DSOLFDFLy�LQIRUPjWLFD�VRQ�ELOLQJ�HV��
4XLQW��4XDQW�D�OD�VROÂOLFLWXG�GH�FDUQHWV�LQGLYLGXDOV�SHU�D�FDGD�PHPEUH�GH�OD�XQLWDW�IDPLOLDU� pV� QHFHVVDUL� SHU� D� HPHWUH¶OV� TXH� HOV� EHQHILFLDULV� DSRUWHQ� XQD� IRWRJUDILD�LQGLYLGXDO��(O� VHQ\RU� ����� KD� VLJXW� UHTXHULW� SHU� D� DL[z�� VHQVH�TXH�KDMD�SURFHGLW� D�DSRUWDU� HVWD� GRFXPHQWDFLy�� 8QD� YHJDGD� TXH� VLJD� HVPHQDGD� OD� IDOWD� GH�GRFXPHQWDFLy�SHU�O¶LQWHUHVVDW�HV�WUDPLWDUj�L�UHVROGUj�OD�SHWLFLy��



5HEXW� O
LQIRUPH�� WUDVOODGDUHP� HO�PDWHL[� DO� SURPRWRU� GH� OD� TXHL[D� D� IL� TXH�� VL� KR�FRQVLGHUDYD� RSRUW~�� SUHVHQWDUD� HVFULW� G
DOÂOHJDFLRQV�� FRVD� TXH�� PDOJUDW� HO� WHPSV�WUDQVFRUUHJXW��QR�KD�IHW�
(O�SUHVHQW�H[SHGLHQW�GH�TXHL[D�SODQWHMD��EjVLFDPHQW��GRV�T�HVWLRQV�GH�GLVWLQW�RUGH��HQ�SULPHU�OORF��OD�SRVVLEOH�YXOQHUDFLy�GHOV�GUHWV�UHFRQHJXWV�HQ�PDWqULD�OLQJ�tVWLFD�DOV�FLXWDGDQV�HQ�OHV�VHXHV�UHODFLRQV�DPE�O
DGPLQLVWUDFLy�S~EOLFD�SHU�OD�/OHL�G
ÒV�L�HQVHQ\DQoD�GHO�9DOHQFLj�� L�G
DOWUD�EDQGD�� OD�SRVVLEOH�YXOQHUDFLy�GH� O
REOLJDFLy�GH�UHVROGUH�TXH��VHJRQV�O
DUWLFOH����GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�5qJLP�-XUtGLF� L� 3URFHGLPHQW� $GPLQLVWUDWLX� &RP~�� L� OD� VHXD� PRGLILFDFLy� SRVWHULRU�FRQWLQJXGD�HQ�OD�/OHL��������GH����GH�JHQHU��SHVD�VREUH�WRWHV�OHV�$GPLQLVWUDFLRQV�S~EOLTXHV�
(Q�UHODFLy�DPE�OD�SULPHUD�GH�OHV�T�HVWLRQV��DOÂOHJD�O
DGPLQLVWUDFLy�LPSOLFDGD�HQ�HO�VHX� LQIRUPH� TXH OD� FRPXQLFDFLy� PDQWLQJXGD� DPE� HO� FLXWDGj� H[FOXVLYDPHQW� HQ�FDVWHOOj�YD�VHU�GHJXGD�D�XQ�HUURU��TXH�SRVWHULRUPHQW�YD�VHU�VROXFLRQDW�DO�UHPHWUH�VH�OL�OD�PDWHL[D�LQIRUPDFLy�HQ�IRUPD�ELOLQJ�H��$OÂOHJD�DL[t�PDWHL[�O
$GPLQLVWUDFLy�TXH� HQ� O
DFWXDOLWDW� HO� SURJUDPD� LQIRUPjWLF� HPSUDW� HPHW� HOV� GRFXPHQWV�DXWRPjWLFDPHQW�GH�PDQHUD�ELOLQJ�H��SHU� OD�TXDO�FRVD�HQ�HO� IXWXU�HVWD�VLWXDFLy�QR�SRGULD�SURGXLU�VH�
$� OD�YLVWD�G
DOOz�TXH� V
KD�H[SUHVVDW�HQ� O
LQIRUPH�� L�QR�KDYHQW� VLJXW�GHVYLUWXDW�SHU�O
LQWHUHVVDW�HO�VHX�FRQWLQJXW��HO�SUREOHPD�SODQWHMDW�SHO�FLXWDGj�KD�VLJXW�VROXFLRQDW��H[WUHP�HVWH�TXH�HQV�FDXVD�VDWLVIDFFLy��1R�REVWDQW�DL[z��HQV�SHUPHWHP�UHFRUGDU�D�OD�&RQVHOOHULD�GH�%HQHVWDU�VRFLDO�HOV�VHXV�GHXUHV�OHJDOV�HQ�PDWqULD�G
~V�GHO�YDOHQFLj�HQ�O
jPELW�S~EOLF�
&RP�FRQHL[��OD�/OHL���������GH����GH�QRYHPEUH��G
~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj�HVWDEOL[� HQ� O
DUWLFOH� VHJRQ� TXH� �HO� YDOqQFLD� pV� OOHQJXD� SUzSLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�L��HQ�FRQVHT�qQFLD��WRWV�HOV�FLXWDGDQV�WHQHQ�GUHW�D�FRQpL[HU�OR�L�D�XVDU�OR�RUDOPHQW�L�SHU�HVFULW�WDQW�HQ�HOV�UHODFLRQV�SULYDGHV�FRP�HQ�OHV�UHODFLRQV�DPE�OHV�LQVWjQFLHV�SXEOLTXHV��
,QVLVWLQW�HQ�HVWD�OtQLD�GH�SULQFLSL��L�GH�PDQHUD�HVSHFtILFD��O
DUWLFOH����GH�OD�PDWHL[D�QRUPD� HVWDEOL[� TXH� �DO� WHUULWRUL� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� WRWV� HOV� FLXWDGDQV�WHQHQ�HO�GUHW�D�DGUHoDU�VH� L� UHODFLRQDU�VH�DPE� OD�*HQHUDOLWDW��DPE�HOV�HQV� ORFDOV� L�DOWUHV�GH�FDUjFWHU�S~EOLF��HQ�YDOqQFLD���PHQWUHV�TXH�O
DUWLFOH����LQGLFD�TXH������(Q�OHV� DFWXDFLRQV� DGPLQLVWUDWLYHV� LQLFLDGHV� D� LQVWjQFLD� GH� SDUW�� L� HQ� OHV� TXH� KDYHQW�G
DOWUHV� LQWHUHVVDWV� DL[t� KR� VROÂOLFLWDUHQ�� O
� $GPLQLVWUDFLy� DFWXDQW� KDXUj� GH�FRPXQLFDU�ORV�WRW�DOOz�TXH�HOV�HIHFWH�HQ�OD�OOHQJXD�RILFLDO�TXH�GHPDQHQ��TXDOVHYRO�TXH� IRV� OD� OOHQJXD� RILFLDO� HQ� TXq� V
KDJXpV� LQLFLDW�� ��� 'H� OD� PDWHL[D� PDQHUD��TXDOVHYRO�TXH�VHJXLVFD�OD�OOHQJXD�RILFLDO�XVDGD��DOV�H[SHGLHQWV�LQLFLDWV�G
RILFL��HOV�FRPXQLFDFLRQV�L�DOWUHV�DFWXDFLRQV�pV�IDUDQ�HQ�OD�OOHQJXD�LQGLFDGD�SHOV�LQWHUHVVDWV��
3HO� TXH� ID� UHIHUqQFLD� D� OD� VHJRQD� GH� OHV� T�HVWLRQV� SODQWHMDGHV� HQ� HO� SUHVHQW�H[SHGLHQW�� UHODWLYD� DO� SRVVLEOH� LQFRPSOLPHQW� GH� O
REOLJDFLy� GH� UHVROGUH�



H[SUHVVDPHQW�OHV�SHWLFLRQV�GHOV�DGPLQLVWUDWV��SRGHQW�QR�VHU�O
DFWXDFLy�GHVFULWD�SURX�UHVSHFWXRVD�DPE�HOV�GUHWV�GHO�SURPRWRU�GH� OD�TXHL[D�� OL�SUHJXH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH��FRP�D�IRQDPHQW�GHO�6XJJHULPHQW�DPE�TXq�FRQFORHP��OL�H[SRVH�WRW�VHJXLW�
/
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH� 5qJLP� -XUtGLF� L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��L�OD�VHXD�PRGLILFDFLy�SRVWHULRU�FRQWLQJXGD�HQ�OD�/OHL� ������� GH� ��� GH� JHQHU�� HVWDEOL[� TXH�� �HO� WHUPLQL�Pj[LP� SHU� D� UHVROGUH� OHV�VROÂOLFLWXGV�TXH�HV�IRUPXOHQ�SHOV�LQWHUHVVDWV�VHUj�HO�TXH�UHVXOWH�GH�OD�WUDPLWDFLy�GHO�SURFHGLPHQW� DSOLFDEOH� HQ� FDGD� FDV�� 4XDQ� OD� QRUPD� GH� SURFHGLPHQW� QR� IL[H�WHUPLQLV��HO�WHUPLQL�Pj[LP�GH�UHVROXFLy�VHUj�GH���PHVRV��
(O�GUHW�D�REWLQGUH�XQD�UHVROXFLy�VREUH�HO�SHWLFLRQDW�D�O
$GPLQLVWUDFLy�LPSRVD�D�HVWD�XQ� WHUPLQL�Pj[LP�SHU� D� UHVROGUH�� D� IL� G
HYLWDU� HVSHUHV� LQWHUPLQDEOHV� GHO� FLXWDGj��VRWD� SHQD� G
DSOLFDU� UHJOHV� GH� VLOHQFL� SRVLWLX� R� QHJDWLX�� &ODUDPHQW� KR� IRUPXOD�O
H[SRVLFLy� GH� PRWLXV� GH� O
HVPHQWDGD� /OHL� �HO� VLOHQFL� DGPLQLVWUDWLX�� SRVLWLX� R�QHJDWLX��QR�KD�GH�VHU�XQ�LQVWLWXW�MXUtGLF�QRUPDO��VLQy�OD�JDUDQWLD�TXH�LPSHGLVFD�TXH�HOV� GUHWV� GHOV� SDUWLFXODUV� HV� EXLGHQ� GH� FRQWLQJXW� TXDQ� OD� VHXD�$GPLQLVWUDFLy� QR�DWHQJD� HILFDoPHQW� L� DPE� FHOHULWDW� GHJXGD� OHV� IXQFLRQV� SHU� D� OHV� TXH� V
KD�RUJDQLW]DW��
/
$GPLQLVWUDFLy�HVWj�REOLJDGD�D�UHVSRQGUH�DO�FLXWDGj�TXH�DFXGL[�D�HOOD��QR�GRQDQW�PpV�GHO�TXH�SRW�L�KD�GH�IHU��SHUz�WDPSRF�PHQ\V�GHO�TXH�UDRQDEOHPHQW�SRW�HVSHUDU�VH�� L� HO�PtQLP�TXH�KD�G
RIHULU� DO� FLXWDGj� pV�XQD� UHVSRVWD�GLUHFWD�� UjSLGD�� H[DFWD� L�OHJDO�� (VWHP�� SHU� WDQW�� GDYDQW� G
XQD� GH� OHV�PDQLIHVWDFLRQV� OHJLVODWLYHV� GHO� GUHW� D�REWLQGUH�XQD�UHVROXFLy�H[SUHVVD�GLQV�GH�WHUPLQL�
/
REOLJDFLy� DGPLQLVWUDWLYD� GH� FRPSOLU� HVFUXSRORVDPHQW� DPE� OHV� QRUPHV� TXH�UHJL[HQ� HOV� SURFHGLPHQWV�� FXLGDQW� DO�Pj[LP� GH� WRWV� HOV� WUjPLWV� TXH� FRQVWLWXw[HQ�O
H[SHGLHQW�� GLPDQD� GLUHFWDPHQW� GHO�PDQGDW� FRQVWLWXFLRQDO� GH� O
DUWLFOH� ���� G
XQD�$GPLQLVWUDFLy�HILFDo�TXH�VHUYL[�DPE�REMHFWLYLWDW�HOV�LQWHUHVVRV�JHQHUDOV�L�TXH�DFWXD�DPE�VRWPHWLPHQW�SOH�D�OD�/OHL�L DO�'UHW��VRWPHWLPHQW�TXH�V
DUWLFXOD�SHU�PLWMj�GH�OD�VXEMHFFLy�GH� O
DFWXDFLy�S~EOLFD�DO�SURFHGLPHQW�DGPLQLVWUDWLX�HVWDEOLW�SHU� OD�/OHL� L�VHJRQV�HOV�SULQFLSLV�JDUDQWLWV�SHU�OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�O
DUWLFOH�����
1R�SRW� DFFHSWDU�VH�� SHU� DL[z�� FRP�SDUHL[ GHVSUHQGUH
V� GH� O
LQIRUPH� UHPpV� D� HVWD�,QVWLWXFLy�SHU�OD�'LUHFFLy�*HQHUDO�GH�)DPtOLD��0HQRU�L�$GRSFLRQV��TXH�OD�LQVWLWXFLy�GHO�VLOHQFL�DGPLQLVWUDWLX�VLJD�HO�PRGH�QRUPDO�GH�UHODFLy�GH�O
$GPLQLVWUDFLy�DPE�HO�FLXWDGj�� $O� FRQWUDUL�� HO� VHQWLW� GHO� VLOHQFL� DGPLQLVWUDWLX� pV� SUHFLVDPHQW� HO� GH�SHUPHWUH�DO�FLXWDGj�FRQMXUDU�HO�TXH�QR�GHL[D�GH�VHU�XQ�IXQFLRQDPHQW�DQRUPDO�GHOV�SRGHUV� S~EOLFV�� D� WUDYpV� GH� O
DFFpV� TXH� JUjFLHV� DO� PDWHL[� Wp�� JHQHUDOPHQW�� DOV�UHFXUVRV�DO�FRQVLGHUDU�VH�OD�VHXD�SHWLFLy�GHQHJDGD�
&RP�D�FRQVHT�qQFLD�GH�WRW�DL[z��QR�SRW�VRVWLQGUH
V�TXH�HO�VLOHQFL�DGPLQLVWUDWLX�VLJD�XQ� PHFDQLVPH� FUHDW� SHU� D� HPSDUDU� OD� LQDFWLYLWDW� GH� O
$GPLQLVWUDFLy�� GRQDQW�FREHUWXUD� OHJDO� �DO� SHUPHWUH� O
DFFpV� DOV� UHFXUVRV� R� DO� SHWLFLRQDW� HQ� HO� FDV� TXH� HO�



VLOHQFL�V
HQWHQJD�SRVLWLX� DO�TXH�QR�pV�VLQy�XQ�GHIHFWH�GH�IXQFLRQDPHQW��([SUHVVDW�HQ� DOWUHV� WHUPHV�� HOV� HIHFWHV� TXH� HV� FRQIHUL[HQ� DO� VLOHQFL� DGPLQLVWUDWLX� VyQ� XQ�VLVWHPD�GH�GHIHQVD�TXH�V
RIHUL[�DO�FLXWDGj�HQIURQW�GH�OD�LQDFWLYLWDW�DGPLQLVWUDWLYD��SHUz�PDL�XQD�UHJOD�TXH�SHUPHWD�D�O
DGPLQLVWUDFLy�LQFRPSOLU��R�HQWHQGUH�GHURJDW��HO�GHXUH�GH�UHVROGUH�TXH�Wp�DWULEXwW�OHJDOPHQW�
3HU�TXDQW�DQWHFHGL[�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD� ,QVWLWXFLy��IRUPXOHP�D�OD�'LUHFFLy�*HQHUDO�GH�)DPtOLD��0HQRU�L�$GRSFLRQV�GH�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��OD�5HFRPDQDFLy�TXH�HQ�VLWXDFLRQV�FRP�O
DQDOLW]DGD�V
H[WUHPHQ�DO�Pj[LP�HOV�GHXUHV�OHJDOV�TXH�V
H[WUDXHQ�GH�O
DUWLFOH����GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�5qJLP�-XUtGLF�L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��TXH�LPSRVD�D�O
$GPLQLVWUDFLy�O
REOLJDFLy�GH�UHVROGUH�H[SUHVVDPHQW�WRWHV�OHV�SHWLFLRQV�SODQWHMDGHV�SHOV�FLXWDGDQV�
$L[t�PDWHL[��G
DFRUG�DPE�OD�QRUPDWLYD�FLWDGD�� OL�DJUDwP�HQV�UHPHWD�HQ�HO� WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O
DFFHSWDFLy�GHO�6XJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
7UDQVFRUUHJXW�HO�WHUPLQL�G
XQ�PHV��D�TXq�HV�ID�UHIHUqQFLD�HQ�HO�SDUjJUDI�DQWHULRU��OD�SUHVHQW�UHVROXFLy�SRGUj�VHU�LQFORVD�HQ�OD�SjJLQD�:HE�GH�OD�,QVWLWXFLy�
$JUDLQW�SHU�DQWLFLSDW�OD�UHPLVVLy�GH�O
LQWHUHVVDW��OL�VDOXGD�DWHQWDPHQW�
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