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��4XLQ�QRP�WqFQLF�UHEHQ�DTXHVWHV�RSHUDFLRQV�HQ�HO�PHUFDW�ILDQFHU"�
�
��(Q�TXLQ�FRPSWH�FRPSWDELOLW]DUHQ�DTXHVW�WLSXV�G¶RSHUDFLRQV�ILDQFHUHV"�
�
��4XH�pV�HO�FUHGLW�GLVSRQLEHO�L�HO�FUqGLW�GLVSRVDW"�
�
��([SOLFDU�HO�FRPSRUWDPHQW�GH�OHV�FRPLVVLRQV�HQ�DTXHVWHV�RSHUDFLRQV"�
�
��4XLQHV�GLIHUqQFLHV�H[LVWHL[HQ�HQWUH�HOV�GHXWHV�GH�GLVSRVLFLy�JUDGXDO�L�HO�GHXWHV"�
�
��8QD� HPSUHVD� UHDOLW]D� XQD� RSHUDFLy� GH� GVLSRVLFLy� JUDGXDO� GH� GLQHUV� DPE� XQ� HQWLWDW� OD� TXDO�
FREUD���������¼�GH�FRPLVVLRQV�G¶REHUWXUD��/¶RSHUDFLy�HV�ID�SHU�����������¼��$XWRPjWLFDPHQW�HV�
UHWLUHQ���������L�HV�SDJD�D�XQ�SURYHwGRU���������DUULEDW�HO�ILQDO�GH�PpV�HQV�LQIRUPHQ�TXH�HOV�
LQWHUHVVRV�VyQ�GH��������TXH�HV�FDUUHJXHQ�HQ�HO�FRPSWH��$XWRPjWLFDPHQW�SDJXHP�OD�WRWDOLWDW�
GHO�GHXWH�GLVSRVDW������DPE�EDQFV�L�����DPE�IDFWXUHV�GH�YHQGHV��
7RW�VHJXLW�SDJXHP�SURYHwGRUV�SHU���������L�UHWLUHP����������$�ILQDO�GH�PHV�HOV�LQWHUHVVRV�VyQ�
GH���������3DJXHP�HO�����GHO�FUqGLW�GLVSRVDW��
�
��8QD�HPSUHVD�QHJRFLD�XQ�FUqGLW�GH�GLVSRVLFLy�JUDGXDO�DPE�HO�%DQF�3DVWRU�SHU�����������D�XQ�
LQWHUqV�GHO����L�XQHV�FRPLVLRQV�IL[HV�GH��������¼�D�SDJDU�D�O¶LQLFL�GH�FDGD�PHV��PpV�XQ����GH�
OD�TXDQWLWDW�GLVSRVDGD�HQ�FDGD�PRPHQW��/HV�FRPLVVLRQV�G¶REHUWXUD�VyQ�GH��������¼��

(O�GLD������HQ�OD�FRQFHGHL[HQ��
(O�GLD�������UHWLUHP���������SHU�SDJDPHQWV�GLYHUVRV��
(O�GLD�������FREUHP�IDFWXUHV�GH�FOLHQWV���������¼�TXH�LQJUHVVHP�HQ�HO�FRPSWH��
(O�GLD�������HV�OLTXLGHQ�HOV�LQWHUHVVRV����������SDJHXP�����GHO�VDOGR�GH�OD�SzOLVVD��
(O�GLD������SDJXHP�D�SURY��LPPRE���������L�XQ�GHXWH�GH�SXEOLFLWDW����������
������5HEHP�QRWLILFDFLy�GHO�%DQF��4Xq�SDVVD"�
������LQJUHVVHP�GHO�QRVWUH�F�F���������¼��
������SDJXHP�SURYHwGRUV��������� L� UHWLUHP���������5HEHP�QRWLILFDFLy�GHOV� LQWHUHVVRV�
�������¼��
3DJXHP�HO�����GHO�GHXWH�GLVSRVDW��

�
��(O� EDQF� HQV� FRFHGHL[� XQD� SzOLVVD� GH� ���������� ¼� DPE� XQD� FRPLVVLy� IL[H� GH� ������ ¼�
TXLQ]HQDOPHQW��XQ�����GHO�FUqGLW�GLVSRVDW��PpV�XQHV�GHVSHVHV�G¶REHUWXUD�GH����������WRW�KR�
FDUUHJXHP�HQ�OD�SzOLVVD��/¶HPSUHVD�QR�GLVSRVD�GH�OtTXLG�L�SHU�WDQW�VL�QR�XWLOLW]D�OD�SzOLVVD�QR�SRW�
SDJDU��

��������HQV�OD�FRQFHGHL[HQ��
������GLVSRVHP���������HQ�HIHFWLX��
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������3DJXHP�DPE�FjUUHF�D�OD�SzOLVVD�XQ�SURYHwGRU���������L���������D�XQ�DOWUH��
������,QJUHVVHP�G¶XQD�YHQGD�D�FUqGLW���������¼�L�HQV�LQIRUPHQ�TXH�HQV�FDUUHJDUDQ�HOV�
LQWHUUHVVRV�GHO�SHUtRGH��������¼��3DJXHP�XQ�����GHO�VDOGR�GLVSRVDW��
������FREUHP�XQHV�YHQGHV�SHQGHQWV�SHU�YDORU�GH���������¼� LQJUHVVHP�HO�����HQ� OD�
SzOLVVD�L�FREUHP�OD�UHVWD��
�����UHVWLUHP���������¼�SHU�RSHUDFLRQV�GLYHUVHV��
������3DJXHP�����GHO�VDOGR�SHQGHQW��
������3DJXHP�XQ�SURYHwGRU���������L�LQJUHVVHP�GHO�QRVWUH�F�F����������
������,QJUHVVHQ�LQWHUHVVRV��������L�SDJXHP�����GHO�WRWDO��

�
��8QD�HPSUHVD�REWp�XQD�SzOLVVD�DPE�HO�%6&+�SHU�XQ�YDORU�GLVSRQLEOH�Pj[LP�GH�������¼��/HV�
GHVSHVHV�GH�FRQWUDFWDFLy�VyQ�GH����¼�TXH�HV�FDUUHJXHQ�HQ�OD�SzOLVVD��/HV�FRQGLFLRQV�SDFWDGHV�
VyQ�GH���¼�GH�FRPLVVLy�D�O¶LQLFL�GH�FDGD�PHV��QR�HV�SDJXHQ�D�O¶LQLFL�GH�OD�SzOLVVD��L�GH����¼�FDGD�
YHJDGD�TXH�GLVSRVHP�GH�GLQHUV�GH�OD�SzOLVVD��HOV�LQWHUHVVRV�HV�FDOFXODUDQ�HO�GLD����GH�FDGD�PHV�
L�HV�FDUUHJXHUDQ�D�OD�SzOLVVD��(O�PqWRGH�GH�FjOFXO�FRQVLVWLUj�HQ�DJDIDU�HO�VDOGR�GLVSRVDW�D�ILQDO�GH�
PHV�L�DSOLFDDU�XQ�LQWHUqV�GHO�����GXUDQW����GLHV��
/HV�RSHUDFLRQV�TXH�UHODLW]D�VyQ�OHV�VHJ�HQWV��

'LD������SDJXHP�DO�SURYHwGRU�)XVWHV�6/�XQD�IDFWXUD�DMRUQDGD�SHHU������¼�PLWMDQoDQW�
SzOLVVD��
'LD�������8WLOLW]HP�OD�SzOLLVD�SHU�FjUUHJDU�XQD�IDFWXUD�GHO�DGYRFDW�ODERUDOLVWD�GH������¼�
'LD�������$PE�OD�SzOLVVD�SDJXHP�HOV�GHXWHV�SHU�OD�FRPSUD�GH�OD�PSDTXLQD�DMRUQDWV�SHU�
������¼�
'LD�������&REUHP�GHOV�FOLHQWV�LQJUHVVDQW�HQ�OD�SzOLVVD������¼�
'LD�������$FDEHP�GH�SDJDU�GHXWH�GH�OD�PjTXLQD�TXH�QR�KDYLHP�VDWLVIHW��
'LD�������HQV�OLTXLGD�LQWHUHVVRV�HO�EDQF��FDOFXODU�VHJRQV�FOjXVXOD�FRQWUDFWDGD��
'LD� ����� 'HFLGLP� FDOFXODU� HO� VDOGR� GLVSRVDW� L� SDJXHP� HO� ���� DPE� WUDQVIHUqQFLD�
EDQFjULD��

�
���8QD�HPSUHVD�QHJRFLD�DPE�HO�EDQF�XQD�SzOLVVD�GH�FUqGLW�SHU�YDORU�GH������¼� OHV�GHVSHVHV�
G¶REHUWXUD�VyQ�GH����¼�L�HV�FDUUHJDUDQ�D� OD�SzOLVVD��&DGD�YHJDGD�TXH�HV�GLVSRVL�GH�GLQHUV�HV�
FREUDUj�XQD�FRPLVVLy�GH���¼��H[FHSWH�REHUWXUD�� L�D� ILQDO�GH�PpV�HV�SDJDUDQ�XQ����VREUH�HO�
VDOGR�GLVSRVDW�HQ�DTXHOOD�GDWD��(Q�FDV�GH�QR�WHQLU�GLVSRQLELOLWDW�GH�GLQHUV�GH�OD�SzOLVVD�O¶RSHUDFLy�
TXHGDUj�SHQGHQW�SHU�UHDOLW]DU�VH�HO�PpV�DYLDW�SRVVLEOH��/HV�RSHUDFLRQV�UHJLVWUDGHV�ILQV�D�OD�GDWD�
VyQ��

3DJD�DOV�SURYHwGRUV�UHEWV�SHQGHQWV�D�WUDYpV�GH�OD�SzOLVVD�SHU�YDORUV�GH�������
3DJXHP�SHU�OD�SzOLVVD�UHEXW�GHOD�OOXP����¼��
&REUHP�YHQGHV�DMRUQDGHV��������
3DJXHP�OD�TXRWD�GHO�FDPLy�FRPSUDW�D�FUqGLW�SHU�YDORU�GH������¼��
3DJXHP�HOV�VRXV�DO�SHUVRQDO������¼��
,QJUHVVHP�GLQHUV�D�OD�SzOLVVD������¼�SURFHGHQWV�GHO�FRPSWH�FRUUHQW�EDQFDUL��
$UULEDW�ILQDO�GH�PpV�HQV�FDOFXOHQ�HOV�LQWHUHVVRV�L�HOV�FDUUHJXHP�D�OD�SzOLVVD��
3DJXHP�HO�����GHO�VDOGR�GLVSRVDW��

&RPSWDELOLW]DU� WRWD� O¶RSHUDFLy�� ,QGLFDU� VDOGR� GLVSRQLEOH� L� VDOGR� GLVSRVDW� GHVSUpV� GH� FREUDU� OHV�
YHQGHV�DMRUQDGHV�GH������¼��
�
���7HQLP�XQD�SzOLVVD�FRQWUDFWDGD�DPE�HO�EDQF�SHU��������TXH�XWLOLW]HP�SHU�OHV�
RSHUDFLRQV�FRPHUFLDOV��7HQLP�GRPLFLOLDWV�HOV�SDJDPHQWV�GHOV�SURYHwGRUV�L�HO�FREUDPHQW�
GHOV�FOLHQWV�L�FDGD�PpV�UHWRUQHP�HO�����GHO�GLVSRVDW���$EDQV�GH�IHU�HO�SDJDPHQW�PHQVXDO�
FDO�DIHJLU�XQ�LQWHUqV�GHO�����VREUH�HO�VDOGR�GLVSRVDW��
/HV�RSHUDFLRQV�KDQ�HVWDW��
�
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3DJDU�SURYHwGRU�
&REUDU�FOLHQW�
3DJDU�SURYHwGRU�
3DJDU�SURYHwGRU�
&REUDU�FOLHQW�
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&REUDU�FOLHQW�
3DJDU�SURYHwGRU�
&REUDU�FOLHQW�
3DJDU�SURYHwGRU�

����
����
����
������

�
���8QD�HPSUHVD�VROLFLWD�XQD�SzOLVVD�GH������¼�OL�FRQFHGHL[HQ�XQ������FRPLVVLy�����SHU�
PLO�TXH�HV�FDUUHJD�D�OD�SzOLVVD��OD�FRPLVVLy�D�SDJDU�VHUj�GH����DO�ILQDO�GH�FDGD�PHV�L�HOV�
LQWHUHVVRV�VHUDQ�GHO�����GHO�VDOGR�GLVSRVDW�DO�ILQDO�GH�FDGD�PHV��
'XUDQW�HO�PHV�GH�JHQHU��

��� SDJD�SURYHwGRUV�������
��� SDJD�VXEPLQLVWUDPHQWV�������
��� FREUD�IDFWXUDFLy�������

GXUDQW�HO�PHV�GH�IHEUHU�
��� SDJD�SXEOLFLWDW������
��� SDJD�QzPLQHV��������
��� LQJUHVVD�G¶XQ�F�F������¼�

HO�GLD���GH�PDUo�GHFLGHL[�UHWRUQDU�HO�����GHO�VDOGR�GLVSRVDW��
�


