
(;(5&,&,6�3(5�&21&(37(6�
-RVHS�3XUWL�

�
�
�

 

$&7,9,7$7��
� � �VLVWHPD�JHVWLy�GH�OD�TXDOLWDW��  

�

$/801(�$� � '$7$� �
*583�&/$66(� �
&5Ê',7�0$7Ê5,$� �
352)(6625�$� -26(3�3857,�
$&7,9,7$7� �

�
127$��

��
���$SOLFDEOH�
���1R�$SOLFDEOH�

�

(;(5&,&,�()(&7(6�&20(5&,$/6�$�&2%5$5��
��� 5HDOLW]HP�XQD�YHQGD�GH�PHUFDGHULHV������LYD�LQFOzV�D�FUqGLW�����GLHV�GHVSUpV�WUDQVIRUPHP�HO�

FUqGLW�HQ�WUHV�OOHWUHV�G¶LJXDO�YDORU�DPE�YHQFLPHQW������������GLHV��/D�OOHWUD�DPE�YHQFLPHQW����
GLHV� V¶HQGRVVD� D� XQ� SURYHwGRU� G¶LPPRELOLW]DW�� 8QV� ��� GLHV� GHVSUpV� HV� SRUWD� DO� GHVFRPSWH� OD�
OOHWUD�DPE�YHQFLPHQW����GLHV��LQWHUqV�'HVFRPSWH������FRPLVVLy������SHU�PLO���
$UULEDW�HO�YHQFLPHQW�GH�OHV�OOHWUHV�FDS�UHVXOWD�SDJDGD��HV�FUHHQ�QRYHV�OOHWUHV�DPE�XQ�LQFUHPHQW�
GHO����GHO�QRPLQDO�L�YHQFLPHQW����GLHV��(Q�HO�QRX�YHQFLPHQW�OD�OOHWUD�DPE�YHQFLPHQW�LQLFLDO����
GLHV� HV� FREUDGD� HQ� OD� VHYD� WRWDOLWDW� L� OHV� DOWUHV� QR� L� HV� GHFODUHQ� GHILQLWLYDPHQW� LQFREUDEOHV��
�8WLOLW]DU�OHV�GDWHV�HQ�OD�FRQIHFFLy�FURQROzJLFD�GHOV�DVVHQWDPHQWV��

��� 5HDOLW]HP�XQD�YHQGD�GH���������LYD�LQFOzV�D�FUqGLW��(O�GHXWH�HV�WUDQVIRUPD�HQ���OOHWUHV�G¶LJXDO�
YDORU�DPE�YHQFLPHQWV��������L����GLHV��
$UULEDW�HO�YHQFLPHQW�GH�OD�SULPHUD�OOHWUD�HV�FREUD��
/D�VHJRQD� OOHWUD�HV�GHVFRPSWDGD����GLHV�DEDQV�GHO� VHX�YHQFLPHQW� L�HQ�FREUHP��������GH� OD�
UHVWD�����VyQ�FRPLVVLRQV��$UULEDGD�OD�GDWD�GHO�YHQFLPHQW�OD�OOHWUD�QR�HV�SDJDGD�L�HO�EDQF�DFWXD�
HQ�FRQVHT�qQFLD��
/D�WHUFHUD�OOHWUD�HQ�OD�VHYD�GDWD�GH�YHQFLPHQW�QR�HV�SDJDGD�L�UHVXOWD�GHILQLWLYDPHQW�LQFREUDEOH�
SHU�WDQFDPHQW�GH�O¶HPSUHVD�SDJDGRUD��

��� 5HDOLW]HP�YHQGHV�SHU�YDORU�GH�����������LYD�����LQFOzV��O¶RSHUDFLy�HV�ID�D�FUqGLW��/¶RSHUDFLy�HV�
WUDQVIRUPD�HQ�FLQF�OOHWUHV�G¶LJXDO�YDORU�L�YHQFLPHQW����������������L�����GLHV��
/D�OOHWUD�YWR����GLHV�pV�LPSDJDGD�
/D�OOHWUD�YWR����GLHV�HV�HQGRVVDGD�SHU�FREULU�XQD�IDFWXUD�GH�SXEOLFLWDW�SHQGHQW��
/D�OOHWUD�YWR����GLHV�HV�SRUWD�D�GHVFRPSWDU����GLHV�GHVSUpV�GH�OD�VHYD�FUHDFLy��LQWHUqV�GWH�����
DQXDO�FRPLVVLy���SHU�PLO��
/D�OOHWUD�YWR����GLHV�TXHGD�HQ�JHVWLy�GH�FREUDPHQW��L�HV�FREUD�HQ�GDWD�YWR��
/D�OOHWUD�GH�����GLHV�HV�FREUD�HQ�HO�VHX�YHQFLPHQW��
/D�OOHWUD�GHVFRPSWDGD�QR�HV�FREUD�HQ�HO�YHQFLPHQW�L�UHVXOWD�GHILQLWLYDPHQW�LQFREUDEOH��
/D�OOHWUD�YWR����GLHV�HV�UHQHJRFLD�LQFUHPHQWDQW�HO�QRPLQDO�HQ�����HV�FREUDGD����GLHV�GHVSUpV��

��� 3RUWHP� D� GHVFRPSWDU� XQD� OOHWUD� SHU� YDORU� GH� ���������� L� XQD� DOWUD� O¶HQGRVVHP�SHU� ���������
/¶LQWHUqV�GH�GHVFRPSWH�HV�GHO�����L�HO�YHQFLPHQW����GLHV��(O�EDQF�DFFHSWD�HO�GHVFRPSWH��(Q�OD�
GDWD�GH�YHQFLPHQW�FDS�OOHWUD�HV�VDWLVIHWD��/D�FRQVLGHUHP�LPSDJDGD�L�UHDOLW]HP�HOV�FRUUHVSRQHQWV�
UHDMXVWHV� LQWHUQV�� ���GLHV�PpV� WDUG�DUULEHP�D�XQ�DFRUG�DPE�HO� FOLHQW�SHU� UHQHJRFLDU� OD� OOHWUD�
DPE�XQ�LQFUHPHQW�GHO�QRPLQDO�GH��������(Q�DO�QRYD�GDWD�GH�YHQFLPHQW�FREUHP�OHV�OOHWUHV��

��� /¶HPSUHVD�GLVSRVD�GH���OOHWUHV��OD�SULPHUD�pV�HQGRVVDGD�SHU�XQ�YDORU�GH���������L�DUULEDW�HO�VHX�
WHUPLQL�QR�HV�SDJDGD�L�VH¶QV�UHFODPD��FRPHQWDU�����
/¶DOWUD�OOHWUD�GH���������HV�GHVFRPSWDGD��HO�EDQF�DSOLFD�XQ�����DQXDO�L�HO�GHVFRPSWH�pV�SHU����
GLHV��$UULEDW�HO�YHQFLPHQW�QR�OD�SDJXHQ�L�DO�FDS�GH���PHVRV�UHVXOWD�GHILQLWLYDPHQW�LQFREUDEOH�
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��� 'LVSRVHP�G¶XQD�UHPHVD�GH�OOHWUHV��FRQFUHWDPHQW���GH���������FDGDVFXQD�DPE�YHQFLPHQW�WRWHV�

D����GLHV��'HJXW�D�SUREOHPHV�GH�OLTXLGLWDW�HV�SRUWHQ�D�GHVFRPSWDU���OOHWUHV�L�VyQ�DFFHSWDGHV����
GLHV� DEDQV� GHO� VHX� YHQFLPHQW� DO� ��� G¶LQWHUqV� FRPHUFLDO�� 8QD� WHUFHUD� OOHWUD� O¶HQGRVVHP� D� XQ�
SURYHwGRU� SHU� OD� FRPSUD� G¶XQD�PjTXLQD�� L� OD� TXDUWD� HV� SRUWDGD� D� XQD� HQWLWDW� HVSHFLDOLW]DGD�
SHUTXq�JHVWLRQL�HO�VHX�FREUDPHQW��DL[z�FRPSRUWD�XQ������SHU�PLO�GH�FRPLVVLRQV��
(Q�OD�GDWD�GHO�YHQFLPHQW�UHVXOWHQ�LPSDJDGHV�OD�OOHWUD�HQGRVVDGD�L�OD�GH�JHVWLy��$TXHVWD�~OWLPD�
UHVXOWDUj�GHILQLWLYDPHQW�LQFREUDEOH��5HDOLW]DU�HO�UHJLVWUH�GH�WRWHV�OHV�RSHUDFLRQV��

��� 8QD�HPSUHVD�YHQ�PHUFDGHULHV�SHU�������LYD�����D�FUqGLW��6HWPDQHV�PpV�WDUG�HV�UHDOLW]D�XQD�
GHYROXFLy�GH�����LYD�LQFOzV��'HO�VDOGR�DFWXDO�GH�FOLHQWV�HV�FRQIHFFLRQHQ���OOHWUHV�DPE�YHQFLPHQW�
��� L� ��� GLHV�� &DO� UHFRUGDU� TXH� HQ� HO� EDODQo� WHQLP� XQD� OOHWUD� TXH� OL� IDOWHQ� ��� GLHV� SHU�
GHVFRPSWDU�VH�L�HV�SRUWD�DO�EDQF��LQWHUqV�GH�GHVFRPSWH�����L�FRPLVVLy�����SHU�PLO����
$UULEDW� HO� YHQFLPHQW� GH� OD� OOHWUD� GHVFRPSWDGD� QR� HV� VDWLVIHWD� L� ��� GLHV� PpV� WDUG� UHVXOWD�
GHILQLWLYDPHQW�LQFREUDEOH��
/HV�DOWUHV���OOHWUHV�OD�SULPHUD�HV�HQGRVVDGD�SHU�SDJDU�XQD�IDFWXUD�G¶XQ�DGYRFDW�L�OD�VHJRQD�HQ�
OD�GDWD�GH�YHQFLPHQW�HV�FREUDGD��

��� XQD�HPSUHVD�UHDOLW]D�XQD�YHQGD�GH�����¼�LYD�LQFOzV�D�FREUDU�HQ�XQ�IXWXU��$O�FDS�GH����GLHV�HV�
GHFLGHL[�WUDQVIRUPDU�HO�GUHW�D�FREUDU�HQ���OOHWUHV�GH�YHQFLPHQW����L�����GLHV��(Q�HO�EDODQo�
GLVSRVHP�G¶XQD�OOHWUD�GH�������¼�TXH�Wp�YHQFLPHQW�HO�GLD�G¶DYXL�L�UHVXOWD�LQFREUDGD��/D�OOHWUD�HQ�
YHQFLPHQW����GLHV��HV�HQGRVVDGD�SHU�VDWLVIHU�HO�GHXWH�SHU�OD�FRPSUD�G¶XQD�PjTXLQD��HQ�OD�GDWD�
GH�YHQFLPHQW�HQV�LQIRUPHQ�TXH�KD�HVWDW�LPSDJDGD��/D�OOHWUD�HQ�YHQFLPHQW�����GLHV�pV�
GHVFRPSWDGD����GLHV�GHVSUpV�GH�OD�VHYD�FUHDFLy�DSOLFDQW�XQ�LQWHUqV�GHO�����DQXDO�L�XQD�
FRPLVVLy�GHO�����SHU�PLO��/D�OOHWUD�GHO�EDODQo�LQLFLDO�HV�UHQHJRFLDGD�LQFUHPHQWDQW�HO�QRPLQDO�HQ�
XQ������/D�OOHWUD�GHVFRPSWDGD�UHVXOWD�LPSDJDGD��&REUHP�OD�OOHWUD�UHQHQJRFLDGD�HQ�XQ�����OD�
UHVWD�MD�QR�KR�FREUDUHP��/D�OOHWUD�TXH�HQV�TXHGD�LPSDJDGD�HV�UHQJRFLDGD�LQFUHPHQWDQW�HO�
YHQFLPHQW����GLHV�L�LJXDO�QRPLQDO��(Q�HO�YHQFLPHQW�UHVXOWD�GHILQLWLYDPHQW�LQFREUDGD��

x� &RPSWDELOLW]DU�GH�IRUPD�RUGHQDGD�WRWD�O¶RSHUDFLy�
x� ,QGLFDU�TXDQWV�GLQHUV�KDYtHP�GH�FREUDU�LQLFLDOPHQW�L�DO�ILQDO�GH�O¶RSHUDFLy�TXDQWV�

KHP�FREUDW��
��� 8QD� HPSUHVD� GHVSRVD� G¶XQ� VDOGRV� GH� FOLHQWV� LQFREUDWV� GH� �������� XQHV� OOHWUHV� D� FREUDU� GH�

�������� L� XQHV� OOHWUHV� LPSDJDGHV� GH� ��������� (QV� GHPDQHQ� TXH� UHDOLW]HP� HOV� DMXVWRV�
FRPSUDEOHV�QHFHVVDULV�GDYDQW�G¶DTXHVWD�VLWXDFLy�L�PRVWUHP�OD�VLWXDFLy�SDWULPRQLDO��
7RW� VHJXLW� HV� GHFLGHL[� XWLOLW]DU� XQD� OOHWUD� GH� ������� SHU� FREULU� XQ� GHXWH� SHU� OD� FRPSUD� GH�
PDTXLQjULD��
/D�OOHWUD�LPSDJDGD�UHVXOWD�GHILQLWLYDPHQW�HQFREUDGD�GRQFV�O¶HPSUHVD�HQ�TXHVLWR�KD�IHW�IDOOLGD��
'HO�VDOGR�GH�OOHWUHV�HQ�DTXHVW�PRPHQW�OD�PHLWDW�HV�SRUWD�D�GHVFRPSWDU�DO�EDQF�TXDQ�IDOWHQ����
GLHV�SHO�YHQFLHPHQW�OD�OOHWUD�HV�DFHSWDGD�D�XQ�LQWHUqV�GHO����L�XQD�FRPLVVLy�GHO������
$UULEDW�HO�YHQFLHPHQW�GH�OHV���OOHWUHV�OD�GHVFRPSWDGD�HV�LPSDJDGD�L�O¶DOWUD�HV�FREUDGD��
/D�OOHWUD�GHVFRPSWDGD�HV�UHQHJRFLDGD�LQFUHPHQWDQW�HO�QRPLQDO�HQ�XQ������
(Q�HO�GLD�GHO�QRX�YHQFLPHQW�HV�FREUDGD��
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