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,QWURGXFFLy
(O� SURMHFWH� PXVHROzJLF� pV� XQ� SULPHU� GRFXPHQW� GH� SODQLILFDFLy� GHO� IXWXU� PXVHX��� RQV¶H[SOLFLWHQ� OHV�GLUHFWULXV�JHQHUDOV�GH� OD� LQVWLWXFLy��3HUz�SHU�H[HFXWDU�KR� L�FUHDU� OD�QRYDLQVWLWXFLy�PXVHtVWLFD�pV�QHFHVVDUL�FRPSWDU�DPE�DOWUHV�WUHV�GRFXPHQWV�FODX�

x HO�SOD�G
H[HFXFLyx HO�SURMHFWH�DUTXLWHFWzQLFx HO�SURMHFWH�PXVHRJUjILF
(O�FDOHQGDUL�G¶H[HFXFLy�GHO�0XVHX�GHO�&DOoDW�SRGUj�VHU�PpV�R�PHQ\V�GLODWDW�HQ�HO�WHPSVVHJRQV� HO� ULWPH� GH� FUHDFLy� GH� OD� FROÂOHFFLy�� O¶DGHTXDFLy� GH� O¶HVSDL�� OD� GLVSRQLELOLWDWHFRQzPLFD�L�OD�GRWDFLy�GH�UHFXUVRV�KXPDQV�L�PDWHULDOV�

�� (O�SOD�G
H[HFXFLy
(O� SOD� G¶H[HFXFLy� pV� HO� GRFXPHQW� TXH� UHFXOO� WRWHV� OHV� DFFLRQV� D� GHVHQYROXSDU� GHV� GHO¶HODERUDFLy�GHO�SURMHFWH�PXVHROzJLF�ILQV�D�OD�LQDJXUDFLy�GHO�PXVHX�L�ILQV�L�WRW�PpV�HQOOjSODQLILFDQW� OHV� DFFLRQV� DGUHoDGHV� D� O¶DGHTXDW� PDQWHQLPHQW� GH� OD� LQVWLWXFLy�� (O� VHXREMHFWLX�pV�YHWODU�TXH�OD�FUHDFLy�GHO�PXVHX�HV�UHDOLW]L�GH�PDQHUD�RUGHQDGD�L�SODQLILFDGD�WHQLQW�HQ�FRPSWH�TXH�O¶H[HFXFLy�GH�FDGD�IDVH�QHFHVVLWDUj�GH�O¶H[HFXFLy�SUqYLD�GH�OD�IDVHDQWHULRU�
(O� SOD� G¶H[HFXFLy� DEDVWDUj� OHV� DFWLYLWDWV� GH� OHV� GLYHUVHV� jUHHV� GHO�PXVHX�� HVWLPDQW� HQFDGD�FDV�OHV�QHFHVVLWDWV�HFRQzPLTXHV�L�HOV�UHFXUVRV�KXPDQV�QHFHVVDULV�
� ,QYHVWLJDFLy��3HU�WDO�GH�FRQVWLWXLU�XQ�GLVFXUV�PXVHRJUjILF�FRKHUHQW�V¶KD�G¶LQFLGLU�HQWUHV�OtQLHV�G¶LQYHVWLJDFLy�

� KLVWzULD�HFRQzPLFD�GH�0DOORUFD��L�HVSHFLDOPHQW�G¶,QFD�L�OD�VHYD�FRPDUFD
� 6¶KD�GHFLGLW�SULRULW]DU�OD�FUHDFLy�GHO�0XVHX�GHO�FDOoDW�L�GHL[DU�SHU�D�XQD�VHJRQD�IDVH�HO�0XVHX�GHOHV�DUWV�JUjILTXHV�



�

� SURFHVVRV� SURGXFWLXV� DUWHVDQDOV� L� LQGXVWULDOV�� DFWXDOV� L� KLVWzULFV�� WDQW� GH� ODLQG~VWULD�VDEDWHUD�FRP�GH�OHV�LQG~VWULHV�DX[LOLDUV� KLVWzULD�GHO�FDOoDW�FRP�HOHPHQW�G¶LQGXPHQWjULD�L�SDWULPRQL�HWQROzJLF
&DOGUj�� SHU� XQD� EDQGD�� FRPSWDU� DPE� XQ� HVWXGL� LQWHUGLVFLSOLQDU� IRQDPHQWDO� VREUH� ODWHPjWLFD�GHO�PXVHX��TXH�VHUYHL[L�GH�EDVH�SHU�D�OD�FUHDFLy�GH�OD�FROÂOHFFLy�L�HO�GLVFXUV�GHO¶H[SRVLFLy�SHUPDQHQW�L�OHV�H[SRVLFLRQV�WHPSRUDOV�3HU� DOWUD� EDQGD� FDOGUj� HODERUDU� XQ� LQIRUPH� H[KDXVWLX� GH� IRQV�� SHFHV� L� FROÂOHFFLRQVUHODFLRQDGHV�DPE�HO�PyQ�GHO�FDOoDW�L�OD�VHYD�SURGXFFLy�TXH�SHU�OD�VHYD�WHPjWLFD�SXJXLQIHU� SDUW� GHO� PXVHX�� L� TXH� HQ� DTXHVWV� PRPHQWV� HV� WUREHQ� HQ� DOWUHV� LQVWLWXFLRQV� R� HQFROÂOHFFLRQV�SULYDGHV�
(Q� HO� GRFXPHQW� PXVHROzJLF� HV� UHFRPDQD� FUHDU� SUHPLV�� ERUVHV� G¶HVWXGL� R� EHTXHV� GHUHFHUFD�SHU�SRWHQFLDU�OD�WDVFD�GHOV�LQYHVWLJDGRUV�ORFDOV�HQ�DTXHVWHV�WHPjWLTXHV��7DPEpUHFRPDQD� SULRULW]DU� OD� GLIXVLy� GHOV� HVWXGLV� WDQW� HQ� IRUPD� GH� FRQJUHVVRV� FLHQWtILFV� LFRQIHUqQFLHV�GLYXOJDWLYHV�FRP�HQ�O¶HGLFLy�GH�SXEOLFDFLRQV�
� &RQVHUYDFLy�SUHYHQWLYD�L�UHVWDXUDFLy�GHOV�IRQV GH� OD�FROÂOHFFLy��D�PHVXUD�TXHHV� YDJLQ� LQFRUSRUDQW� DO� PXVHX�� eV� IRQDPHQWDO� GHIXJLU� G¶DFFLRQV� FRQFUHWHV�� pVQHFHVVDUL�FRPSWDU�DPE�XQ�3OD�GH�FRQVHUYDFLy�L�UHVWDXUDFLy�D�PLJ�SODo��DPE�SHUVRQDOWqFQLF�TXDOLILFDW�L�XQD�OtQLD�GH�WUHEDOO�HVWDEOH�
0HQWUH�QR�HV�FRPSWL�DPE�OHV�LQVWDOÂODFLRQV�GHILQLWLYHV��V¶KDXUj�GH�FRPSWDU�DPE�XQ�HVSDLTXH�UHXQHL[L�OHV�JDUDQWLHV�G¶HPPDJDW]HPDWJH��FRQVHUYDFLy�L�VHJXUHWDW�TXH�UHTXHUHL[L�ODFROÂOHFFLy�� (O� GRFXPHQWV� PXVHROzJLF� H[SOLFLWD� OD� QHFHVVLWDW� GH� FRPSWDU� DPE� SHUVRQDOHVSHFLDOLW]DW� HQ� OD� FRQVHUYDFLy� L� UHVWDXUDFLy� GHOV� HOHPHQWV� SDWULPRQLDOV� TXH� YDJLQFRQVWLWXwQW�OD�FROÂOHFFLy
� 'RFXPHQWDFLy� L� FDWDORJDFLy �� $�PHVXUD� TXH� HV� YDJL� IRUPDQW� OD� FROÂOHFFLy� LQLFLDO�SHU� OHV� YLHV� GH� OD� GRQDFLy�� OD� FHVVLy� L� OD� FRPSUD��� OD� LQVWLWXFLy� KDXUj� GH� JDUDQWLUO¶LQYHQWDUL� L� FDWDORJDFLy�GHOV� IRQV��SHU� WDO� GH� FRQqL[HU� HQ� WRW�PRPHQW� SURFHGqQFLD�FDUDFWHUtVWLTXHV��HVWDW�GH�FRQVHUYDFLy�L�YDORU�SDWULPRQLDO�GH�FDGD�SHoD�
(O�SURMHFWH�PXVHROzJLF�UHFXOO�HOV�UHTXHULPHQWV� LPSUHVFLQGLEOHV�SHU�WDO�GH�FRQVWLWXLU�XQDFROÂOHFFLy� PXVHRJUjILFD� VLJQLILFDWLYD�� UHSUHVHQWDWLYD� L� FRKHUHQW� HQ� TXDQW� D� qSRTXHV�
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WqFQLTXHV� L� WHPjWLTXHV� PDUFDGHV�� 7DPEp� HVWDEOHL[� OD� QHFHVVLWDW� GH� FRPSWDU� DPE� XQSURJUDPD� GH�JHVWLy� GRFXPHQWDO� L� SHUVRQDO� WqFQLF� SUHSDUDW� SHU� GHVHQYROXSDU� DTXHVWHVWDVTXHV�
� 'LIXVLy�� SURPRFLy� L� SDUWLFLSDFLy �� (V� DOWDPHQW� UHFRPDQDEOH� SODQLILFDU� GLYHUVHVHVWUDWqJLHV�GH�GLIXVLy�GH�OD�LQLFLDWLYD��GH�SURPRFLy�GH�OD�LQVWLWXFLy�L�G¶LQFHQWLYDFLy�GHOD� SDUWLFLSDFLy� GH� OD� FRPXQLWDW�� GH� PDQHUD� TXH� V¶HVWDEOHL[LQ� FDQDOV� ELGLUHFFLRQDOVG¶LQIRUPDFLy�

� &UHDU�XQD�LPDWJH�FRUSRUDWLYD��ORJRWLS�GHO�PXVHX��L�LPSODQWDU�OR�VLVWHPjWLFDPHQWHQ�WRWHV�OHV�DFFLRQV�GH�GLIXVLy� 3RWHQFLDU�XQD�LPDWJH�SRVLWLYD�L�GLQjPLFD��DPE�DSDULFLRQV�UHJXODUV�DOV�PLWMDQV�GHFRPXQLFDFLy� ORFDOV� �SUHPVD�� UjGLR�� WY�� LQIRUPDQW� GH� OHV� QRYHWDWV�� GHPDQDQWFROÂODERUDFLy�FLXWDGDQD��VROÂOLFLWDQW�GRQDFLRQV�SHU�DO�PXVHX��HWF� )RPHQWDU�HO�FRQHL[HPHQW�GHO�SURMHFWH��DPE�XQD�ZHE�TXH�UHFXOOL�HOV�SURFHGLPHQWVUHDOLW]DWV�� O¶HVWDW� GHO� SURMHFWH�� OHV� LQYHVWLJDFLRQV� UHDOLW]DGHV�� HOV� SURWRFROV� SHUGRQDU�SHFHV��HWF�� 3URMHFWDU� LQWHUQDFLRQDOPHQW� HO� PXVHX�� SDVVDQW� D� IRUPDU� SDUW� GH� OHV� [DU[HVLQWHUQDFLRQDOV�GH�PXVHXV�GHO�FDOoDW� 3RUWDU�O¶H[SHULqQFLD�GHO�PXVHX�D�HQFRQWUHV�WqFQLFV�QDFLRQDOV�L�LQWHUQDFLRQDOV� ,QIRUPDU�DOV�DJHQWV�WXUtVWLFV�GH�OD�LQLFLDWLYD
3HU�DOWUD�EDQGD��HO�SOD�G¶H[HFXFLy�SUHYHX�HOV�HTXLSDPHQWV UHODFLRQDWV�DPE�OD�FUHDFLyGHO�PXVHX�
� 'HV�GH�O¶LQLFL�GH�OHV�DFFLRQV��pV�QHFHVVDUL�FRPSWDU�DPE�XQ�HVSDL�SHU�DFROOLU�OHV�SHFHVTXH� HV� YDJLQ� LQFRUSRUDQW� D� OD� FROÂOHFFLy�� L� TXH� SHUPHWL� O¶DGHTXDGD� GRFXPHQWDFLy�LQYHVWLJDFLy� L� FRQVHUYDFLy� GH� OHV� PDWHL[HV�� $TXHVW� HVSDL� KD� GH� FRPSOLU� DPE� OHVJDUDQWLHV�GH�FRQVHUYDFLy�L�VHJXUHWDW�TXH�WRWD�FROÂOHFFLy�PXVHROzJLFD�UHTXHUHL[�
� 8QD�HVWUDWqJLD�SRVVLEOH�SHU�DYDQoDU�FDS�D� OD�FRQVWLWXFLy�GHO�PXVHX�FRQVLVWHL[�HQ� ODFUHDFLy�G¶XQ�FHQWUH�G¶,QWHUSUHWDFLy�GHO�SDWULPRQL�G
,QFD��$TXHVW�FHQWUH��D�PpV�GH�OHVFOjVVLTXHV� IXQFLRQV�G¶DTXHVW� WLSXV� G¶HTXLSDPHQWV�� FRPSOLULD� O¶REMHFWLX� G¶DQLPDU� D� ODFLXWDGDQLD�D�FROÂODERUDU�HQ�OD�UHFRSLODFLy�GH�OHV�FROÂOHFFLRQV�GHO�IXWXU�PXVHX��3HU�WDQW�
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DTXHVWD�KDXULD�GH�VHU�XQD�SDVVD�SUHOLPLQDU��PHQWUH�HV�YDQ�UHXQLQW�HOV�UHTXLVLWV�SHU�DOD�FUHDFLy�GHO�PXVHX
� ÑEYLDPHQW� VHUj� QHFHVVjULD� OD� UHKDELOLWDFLy� L� DGHTXDFLy� GHO� SDYHOOy� �� GHO� 4XDUWHU*HQHUDO� /XTXH�� HVSDL� GHVWLQDW� DO� 0XVHX� GHO� FDOoDW�� $TXHVW� DVSHFWH� UHTXHUHL[� G¶XQSURMHFWH�SURSL��HO�SURMHFWH�DUTXLWHFWzQLF
(Q� TXDQW� DOV� UHFXUVRV� KXPDQV GHGLFDWV� D� O¶H[HFXFLy� GHO� SURMHFWH�� HV� SODQWHJHQ� HOVVHJ�HQWV�
� &RRUGLQDFLy GHO� SURMHFWH�� GH� OD� TXDO� SRW� VRUJLU� OD� IXWXUD� GLUHFFLy� GHO� PXVHX�5HVSRQVDEOH�GH�OD�FRRUGLQDFLy�GH�O¶HTXLS�GH�WUHEDOO��GHO�VHJXLPHQW�GHO�SOD�G¶H[HFXFLy�GHO�SURMHFWH�PXVHRJUjILF�L�GHO�SURMHFWH�DUTXLWHFWzQLF� (VSHFLDOLVWHV� WqFQLFV� HQ� T�HVWLRQV� GH� FRQVHUYDFLy�UHVWDXUDFLy�� GRFXPHQWDFLy�SURPRFLy�PjUTXHWLQJ��GLIXVLy�GLGjFWLFD��$TXHVWHV�SHUVRQHV�SRGHQ�GHVSUpV�SDVVDU�DIRUPDU�SDUW�GH�OD�SODQWLOOD�GHO�PXVHX� 'LQDPLW]DGRU�ORFDO R�DJHQW�GH�GHVHQYROXSDPHQW� ORFDO��KD�GH�WHQLU�FRQHL[HPHQWVGH� OD� UHDOLWDW� VRFLRHFRQzPLFD� ORFDO� �HPSUHVDULV�� HQWLWDWV� ORFDOV�� HWF�� L� GHGLFDU�VH� DLPSOLFDU�D�OD�FLXWDGDQLD�HQ�HO�SURMHFWH
$TXHVWV�UHFXUVRV�KXPDQV�HV�YHXUDQ�UHFRO]DWV�SHOV�PHPEUHV�GHO &RQVHOO�$VVHVVRU�GHO&DOoDW��IRUPDW�SHU�HVSHFLDOLVWHV��SURIHVVLRQDOV�L�WqFQLFV��HPSUHVDULV�L�DJHQWV�VRFLDOV�WDQWGHO�PyQ�GHO�FDOoDW�FRP�GHOV�PXVHXV�
)LQDOPHQW�HO�SOD�G¶H[HFXFLy�SODQWHMD�XQD�UHODFLy�HVWLPDWLYD�GH�OHV�GHVSHVHV�HFRQzPLTXHVD� UHDOLW]DU� SHU� WDO� G
H[HFXWDU� HO� SURMHFWH� �LQYHUVLRQV� LQLFLDOV�� UHKDELOLWDFLy� GH� O
HVSDL�GRWDFLy� GH� UHFXUVRV� KXPDQV� L� WqFQLFV�� HWF�� L� SHU� DVVHJXUDU� HO� PDQWHQLPHQW� GH� ODLQVWLWXFLy�GHVSUpV�GH� OD�VHYD� LQDJXUDFLy��7DPEp�DYDOXD� OHV�SRVVLELOLWDWV�G¶DFRQVHJXLU� HOILQDQoDPHQW�SHU�D�OD�VHYD�H[HFXFLy�L�SHU�D�O
HVWDELOLW]DFLy�HFRQzPLFD�GH�OD�LQVWLWXFLy��6LOHV�FRQFOXVLRQV�VyQ�DILUPDWLYHV�L�UHVXOWD�HYLGHQW�TXH�HO�SURMHFWH�DFRPSOHL[�DPE�WRWV�HOVUHTXHULPHQWV�HFRQzPLFV�L�WqFQLFV��HV�SRGUj�FRQWLQXDU�HO�SURFpV�GH�FUHDFLy�GHO�PXVHX�
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�� (O�SURMHFWH�DUTXLWHFWzQLF
$TXHVW� SURMHFWH� KD� GH� UHFROOLU� OHV� GLUHFWULXV� PDUFDGHV� HQ� HO� SURMHFWH� PXVHROzJLF� HQUHODFLy�DPE�O¶HVSDL�DUTXLWHFWzQLF�HVFROOLW�±HO�SDYHOOy���GHO�4XDUWHU�*HQHUDO�/XTXH��L�KD�GHGHWHUPLQDU� OHV�DFFLRQV�UHDOLW]DU�SHU�GLVVHQ\DU�HOV�HVSDLV�H[SRVLWLXV� WHQLQW�HQ�FRPSWH�HOUHFRUUHJXW� PpV� DGHTXDW�� OHV� QHFHVVLWDWV� GH� OHV� SHFHV� TXH� IRUPHQ� OD� FROÂOHFFLy� L� HOFDUjFWHU�GHO�GLVFXUV�H[SRVLWLX�
7DPEp�pV�XQ�GRFXPHQW�HVVHQFLDO�SHU�GHILQLU�OHV�UHODFLRQV�GH�O¶HVSDL�DUTXLWHFWzQLF�DPE�HOVHX�HQWRUQ�L�OHV�QHFHVVLWDWV�G¶DFFHVVLELOLWDW��$L[t�PDWHL[��KD�GH�GHWDOODU�HO�ILQDQoDPHQW�GHOHV�GLIHUHQWV�IDVHV�GH�O¶REUD�
8Q�FRS�TXH�O¶HTXLS�G¶DUTXLWHFWHV�KDJL�DVVXPLW�HOV�SULQFLSLV�TXH�HV�PDUTXHQ�HQ�HO�SURMHFWHPXVHROzJLF��SUHSDUDUj�XQD�SURSRVWD�REHUWD�HQ�OD�TXDO�GRQL�VROXFLy�DOV�SUREOHPHV�L�D�OHVQHFHVVLWDWV�GHO�PXVHX�L�GH�OHV�VHYHV�FROÂOHFFLRQV��$TXHVW�SURMHFWH�KDXUj�GH�VHU�DQDOLW]DWSHOV�WqFQLFV�GHO�PXVHX��TXH�SRGUDQ�GHPDQDU�PRGLILFDFLRQV�VL�KR�FUHXHQ�DGLHQW��&DO�WHQLUHQ�FRPSWH�TXH�HO�SURMHFWH�DUTXLWHFWzQLF� L�HO�SURMHFWH�PXVHRJUjILF�V¶KDXUDQ�GH�UHDOLW]DUSDUDOÂOHODPHQW� L� HQ� VLQWRQLD� SHU� WDO� TXH� HV� YDJLQ� DVVROLQW� DO� PDWHL[� WHPSV� HOVUHTXHULPHQWV�WDQW�GH�O¶HGLILFL�FRP�GH�OD�FROÂOHFFLy�

�� (O�SURMHFWH�PXVHRJUjILF
(O�SURMHFWH�PXVHRJUjILF�GHO�PXVHX�pV�HO�GRFXPHQW�TXH�FRQFUHWD�HQ�O¶HVSDL�OHV�GLUHFWULXVGHO�SURMHFWH�PXVHROzJLF��6L�Ep�HQ�DTXHVW�~OWLP�HV�GHILQHL[HQ�HO�FRQWH[W��OHV�QHFHVVLWDWV�HO�SRWHQFLDO�GH�S~EOLF��HO�SHUILO�GH�SURJUDPDFLy��HWF��� DUD� VHUj�HO�PRPHQW�GH�SODQLILFDUGHWDOODGDPHQW�FRP�HV�FRQFUHWDUDQ�
7RW� L� TXH� HV� SRW� FRPHQoDU� D� UHGDFWDU� XQ� SURMHFWH� PXVHRJUjILF�� SHU� UHDOLW]DU�QH� XQDYHUVLy�GHILQLWLYD�V¶KD�GH�FRPSWDU�DPE�OD�FROÂOHFFLy�L�V¶KD�GH�FRQqL[HU�FRP�TXHGDUj�O¶HVSDL�8Q�FRS�TXH�V¶LQLFLwQ�OHV�REUHV�HQ�O¶HGLILFL�L�FRPHQFL�D�KDYHU�KL�XQ�HVWXGL�KLVWzULF�L�XQ�JUXL[GH�SHFHV�FHGLGHV�L�GRQDGHV��VHUj�XQ�ERQ�PRPHQW�SHU�SODQLILFDU�HO�GLVFXUV�PXVHRJUjILF�
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(Q�DTXHVW�GRFXPHQW��V¶KDXUDQ�G¶LQFORXUH�
� OHV�jUHHV��HOV�FRQWLQJXWV�L�HOV�WH[WRV�GH�O¶H[SRVLFLy��JXLy�H[SRVLWLX�� HOV�HOHPHQWV�H[SRVLWLXV�PpV�DGLHQWV��SDQHOOV��YLWULQHV��DXGLRYLVXDOV��LQWHUDFWLXV��HWF�� OHV� FRQGLFLRQV� WqFQLTXHV� GH� OHV� H[SRVLFLRQV� �PXQWDWJH�� VHJXUHWDW� GH� OHV� SHFHV�VHQ\DOLW]DFLy�GHO�UHFRUUHJXW��DGDSWDFLRQV�SHU�JDUDQWLU�O¶DFFHVVLELOLWDW�GH�SHUVRQHV�DPEPLQXVYDOHVHV�VHQVLWLYHV�L�PRWRUHV��DGDSWDFLRQV�LGLRPjWLTXHV��HWF� OD�SROtWLFD�G¶H[SRVLFLRQV�WHPSRUDOV�D�FXUW�L�PLJ�WHUPLQL� OD�SURSRVWD�G¶DFWLYLWDWV�GH�GLQDPLW]DFLy�GH�OD�LQVWLWXFLy�D�FXUW�L�PLJ�WHUPLQL��DFWLYLWDWVGLGjFWLTXHV��SXEOLFDFLRQV��HVGHYHQLPHQWV��HWF



�

�� 3URSRVWD�GH�WHPSRUDOLW]DFLy
$�FRQWLQXDFLy�HV�SUHVHQWHQ�OHV�DFFLRQV�SHU�D�OD�FUHDFLy�GHO�PXVHX��SHU�XQD�EDQGD��L�XQFRS�DTXHVW�V¶KDJL�LQDJXUDW��SHU�DOWUD�
(Q�HO�FDV�GH�OD�FUHDFLy�GHO�PXVHX��HV�GLVWLQJHL[HQ�GXHV�JUDQV�IDVHV��DOKRUD�GLYLGLGHV�HQGXHV�VXEIDVHV�HQ�TXDQW�D�O¶RUGUH�G¶H[HFXFLy�GH�OHV�GLIHUHQWV�DFFLRQV�
$� &5($&,Ï�'(/�086(8
)DVH����3UHSDUDFLy�GHO�PXVHX�L�FUHDFLy�GHO�FHQWUH�G
LQWHUSUHWDFLy
6XEIDVH����� ,QFRUSRUDFLy�GHO�FRRUGLQDGRU�GHO�SURMHFWH�L�GHO�UHVSRQVDEOH�GH�GLQDPLW]DFLy�L�UHFHUFDGH�SHFHV� $GHTXDFLy� GHO� PDJDW]HP� GH� OD� FROÂOHFFLy� L� FHQWUH� GH� WUHEDOO� GH� O
HTXLS�� DPE� HOVHTXLSDPHQWV�SHU�D�OD�FRQVHUYDFLy�L�GRFXPHQWDFLy�GH�OD�FROÂOHFFLy�HQ�FXUV� (QFjUUHF�GH�O¶HVWXGL�KLVWRULFRWqFQLF�GHO�PyQ�GHO�FDOoDW�D�0DOORUFD� 5HFRSLODFLy�GH�IRQV�RUDOV� &RQYRFDWzULD�GHO�SUHPL�DQXDO�G
LQYHVWLJDFLy�VREUH�KLVWzULD�HFRQzPLFD�L�GH�OD�VDEDWD� 5HDOLW]DFLy�G
XQHV�-RUQDGHV�G
(VWXGLV�/RFDOV�PRQRJUjILTXHV�VREUH�OD�6DEDWD� &RQYRFDWzULD�GHO�FRQFXUV�SHU�D�OD�FUHDFLy�GH�OD�LPDWJH�FRUSRUDWLYD� &UHDFLy�GH�OD�SjJLQD�ZHE�GHO�SURMHFWH� 7UDGXFFLy�DO�FDWDOj�GHO�SURJUDPD�GH�JHVWLy�GRFXPHQWDO��'2086�
6XEIDVH����� ,QFRUSRUDFLy�GHOV�WqFQLFV�UHVSRQVDEOHV�GH�OD�FRQVHUYDFLy��GRFXPHQWDFLy�L�LQYHVWLJDFLyGH�OD�FROÂOHFFLy�HQ�FUHDFLy� ,QIRUPH�GH�SHFHV�L�FROÂOHFFLRQV�D�DOWUHV�LQVWLWXFLRQV� (VWXGL�GH�OD�FROÂOHFFLy�IXQGDFLRQDO� $GTXLVLFLRQV�GH�SHFHV�L�FROÂOHFFLRQV� 5HVWDXUDFLRQV� 3XEOLFDFLy� GHO� SUHPL� DQXDO� G¶LQYHVWLJDFLy� L� GH� OHV� DFWHV� GH� OHV� -RUQDGHV� G¶(VWXGLV/RFDOV� 'LVVHQ\�L�SURGXFFLy�GHO�FHQWUH�GH�YLVLWDQWV
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� 'LIXVLy� L� SURPRFLy� GHO� SURMHFWH�� IXOOHWRQV� L� FDUWHOOV��ZHE�� EDQGHUROHV�� VHQ\DOLW]DFLy�URGHV�GH�SUHPVD��HWF� ,QDJXUDFLy�GHO�FHQWUH�G
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