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FRQVXOWLYHV� /¶DFRUG GH FUHDFLy KD G¶HVWDEOLU�QH OHV IXQFLRQV� OD FRPSRVLFLy L OD YLJqQFLD��
(Q WRW FDV� DTXHVWHV FRPLVVLRQV HV GLVVROHQ XQ FRS HQ ILQDOLW]D HO PDQGDW R V¶H[WLQJHL[L�
O¶zUJDQ GHO�TXDO GHSHQHQ�

��� /
DVVLVWqQFLD�DOV�zUJDQV�FROāOHJLDWV Wp FDUjFWHU SHUVRQDO�L�HO�YRW pV LQGHOHJDEOH�

��� 3HU SURYHLU OHV YDFDQWV �UHQRYDFLy SDUFLDO� GHOV zUJDQV FROāOHJLDWV V¶KL DSOLTXHQ HOV�
FULWHULV�TXH�HVWDEOHL[ O¶DUWLFOH ���GHO�5HJODPHQW HOHFWRUDO�GH OD�8QLYHUVLWDW�

��� /¶DVVLVWqQFLD� D� OHV� UHXQLRQV� GHOV� zUJDQV� FROāOHJLDWV� pV� REOLJDWzULD�� /D� PDQFD�
G¶DVVLVWqQFLD�QR�H[FXVDGD�D�GXHV� VHVVLRQV� FRQVHFXWLYHV�R�D� WUHV�G¶DOWHUQHV� LPSOLFD�HO�
FHVVDPHQW�FRP�D�PHPEUH�GH�O¶zUJDQ�FROāOHJLDW�FRUUHVSRQHQW�L�V¶DSOLFD�HO�TXH�SUHYHX�HO�
5HJODPHQW�HOHFWRUDO�GH�OD�8QLYHUVLWDW�3ROLWqFQLFD�GH�&DWDOXQ\D�

$UWLFOH��� &RQYRFDWzULD�L�VHVVLRQV�GHOV zUJDQV FROāOHJLDWV

��� /D FRQYRFDWzULD GH OHV VHVVLRQV RUGLQjULHV FRUUHVSRQ DO SUHVLGHQW R SUHVLGHQWD GH�
O¶zUJDQ FROāOHJLDW� V¶KD GH WUDPHWUH DPE XQD DQWHODFLy PtQLPD GH VHW GLHV QDWXUDOV SHOV�
PLWMDQV HOHFWUzQLFV DGPHVRV SHU OD 8QLYHUVLWDW L KD G¶HVSHFLILFDU HO OORF� OD GDWD� O¶KRUD L�
O¶RUGUH GHO�GLD GH OD�UHXQLy�
$ PpV� OD FRQYRFDWzULD KD G¶HVSHFLILFDU HO OORF R O¶DGUHoD HQ TXq HV SRW DFFHGLU DOV�
GRFXPHQWV TXH FRUUHVSRQHQ D O¶RUGUH GHO GLD� TXH V¶KDQ GH GRQDU D FRQqL[HU VHW GLHV�
QDWXUDOV DEDQV GH OD GDWD GH OD VHVVLy� ([FHSFLRQDOPHQW� HOV GRFXPHQWV TXH QR HV�
SRGHQ GLIRQGUH DPE O¶DQWHODFLy SUHYLVWD KDQ G¶HVWDU D GLVSRVLFLy GHOV PHPEUHV GH�
O¶zUJDQ FROāOHJLDW��HQ WRW FDV��HO�GLD�KjELO DQWHULRU DO�GH OD�VHVVLy�



&DStWRO ,,

�

���� (OV zUJDQV FROāOHJLDWV WDPEp HV SRGHQ UHXQLU HQ VHVVLy H[WUDRUGLQjULD VL
KL KD�WHPHV G¶XUJqQFLD TXH KR MXVWLILTXLQ� HQ DTXHVW FDV OD LQLFLDWLYD GH OD
FRQYRFDWzULD�FRUUHVSRQ DO SUHVLGHQW R SUHVLGHQWD R Ep DO������GHOV�PHPEUHV
GH O¶zUJDQ �

��� 3HUTXq OD FRQVWLWXFLy GH O¶zUJDQ FROāOHJLDW VLJXL YjOLGD FDO OD SUHVqQFLD GHO SUHVLGHQW�
R SUHVLGHQWD L HO VHFUHWDUL R VHFUHWjULD� R� VL V¶HVFDX� OHV SHUVRQHV�TXH HOV VXEVWLWXHL[HQ��
L�OD�PHLWDW PpV XQ��FRP D�PtQLP��GHOV�PHPEUHV GH O¶zUJDQ FROāOHJLDW�
6L QR KL KD TXzUXP� O¶zUJDQ FROāOHJLDW HV FRQVWLWXHL[ HQ VHJRQD FRQYRFDWzULD PLWMD KRUD
GHVSUpV�GH O
DVVHQ\DODGD SHU�D�OD�SULPHUD�L�FDO TXH KL�DVVLVWHL[LQ FRP�D PtQLP�OD�WHUFHUD�
SDUW GHOV�PHPEUHV�
��� /HV VHVVLRQV GHOV zUJDQV FROāOHJLDWV GHO FHQWUH GRFHQW SRGHQ VHU REMHFWH G¶XQ�
HQUHJLVWUDPHQW GH YHX� DPE O¶REMHFWH H[FOXVLX TXH VHUYHL[L GH VXSRUW LQVWUXPHQWDO SHU�
D O¶HODERUDFLy GH OHV DFWHV GH OHV VHVVLRQV� 1R REVWDQW DL[z� HQ DVVXPSWHV FRQFUHWV HV�
SRW GHL[DU G¶HQUHJLVWUDU WRWD OD VHVVLy R XQD SDUW� R Ep LQWHUURPSUH�OD� VHPSUH TXH KL�
KDJL O¶DFRUG SUHYL GH OD PDMRULD VLPSOH GHOV SUHVHQWV� 4XDOVHYRO PHPEUH GH O¶zUJDQ SRW�
VROāOLFLWDU�OD LQWHUUXSFLy�GH O¶HQUHJLVWUDPHQW HQ HO�PRPHQW HQ TXq LQWHUYp�

$UWLFOH��� $GRSFLy�GH�OHV DFRUGV GHOV�zUJDQV FROāOHJLDWV

��� (OV DFRUGV V¶DGRSWHQ TXDQ HO QRPEUH GH YRWV IDYRUDEOHV pV VXSHULRU DO QRPEUH GH�
YRWV GHVIDYRUDEOHV� H[FHSWH HOV DFRUGV TXH UHTXHUHL[HQ XQD PDMRULD TXDOLILFDGD L TXH�
HVWDQ GHILQLWV�H[SOtFLWDPHQW HQ DTXHVW UHJODPHQW�
��� /D YRWDFLy KD GH VHU VHFUHWD VHPSUH TXH HV WUDFWL G¶DFRUGV TXH DIHFWLQ SHUVRQHV R�
Ep TXDQ KR VROāOLFLWD HO SUHVLGHQW R SUHVLGHQWD GH O¶zUJDQ� R Ep OD FLQTXHQD SDUW GHOV�
DVVLVWHQWV�D�OD VHVVLy�

$UWLFOH��� $FWHV�L SXEOLFDFLy�GHOV DFRUGV

���� 7RWV HOV DFRUGV DGRSWDWV WHQHQ YDOLGHVD LPPHGLDWD L KDQ GH FRQVWDU HQ XQD DFWD��
TXH KD GH VHU DSURYDGD D OD UHXQLy VHJ�HQW GH O
zUJDQ FROāOHJLDW L TXH KD GH VLJQDU HO�
VHFUHWDUL�R�VHFUHWjULD��DPE�HO�YLVWLSODX GHO�SUHVLGHQW R�SUHVLGHQWD GH O
zUJDQ�
���� O¶DFWD�V¶KD�GH IHU FRQVWDU�

� /¶RUGUH GHO�GLD GH OD�UHXQLy��HO�OORF L HO�WHPSV HQ TXq V¶KD�HIHFWXDW�
� /D�OOLVWD G¶DVVLVWHQWV� SHUVRQHV�TXH V¶KDQ H[FXVDW GH QR�DVVLVWLU�KL�L DEVHQWV�
� (O�SXQWV SULQFLSDOV GH OHV GHOLEHUDFLRQV�L�HOV�FRQWLQJXWV�GHOV DFRUGV�DGRSWDWV
� /HV DFWXDFLRQV TXH� G¶DFRUG DPE HO TXH SUHYHX DTXHVW UHJODPHQW� V¶KDQ GH�

UHIOHFWLU�D�O¶DFWD�
� (O VHQWLW GHOV YRWV L� VL DOJXQ PHPEUH KR GHPDQD� XQD H[SOLFDFLy VXFFLQWD GH OD

VHYD�LQWHUYHQFLy�
� /HV�SURSRVWHV�VRWPHVHV D�YRWDFLy�L HO�UHVXOWDW REWLQJXW�
� 7RW DOOz�TXH HV GHPDQL�H[SOtFLWDPHQW TXH FRQVWL�HQ DFWD�

��� $L[t PDWHL[��HOV DFRUGV GHOV zUJDQV FROāOHJLDWV V¶KDQ GH SXEOLFDU G¶DFRUG DPE
HO TXH SUHYHXHQ DTXHVW UHJODPHQW G¶RUJDQLW]DFLy L IXQFLRQDPHQW L OD QRUPDWLYD
YLJHQW��(Q OD�SXEOLFDFLy GHOV DFRUGV VHPSUH V¶KD GH UHVSHFWDU OD SULYDFLWDW GH
OHV GDGHV GH FDUjFWHU� SHUVRQDO� VHJRQV HO TXH SUHYHX OD /OHL RUJjQLFD
�������� GH �� GH GHVHPEUH� GH�SURWHFFLy�GH GDGHV�GH FDUjFWHU�SHUVRQDO��L�OD�
UHVWD�GH QRUPDWLYD TXH KL�pV DSOLFDEOH�



&DStWRO ,,

��

����(OV�DFRUGV�VyQ�S~EOLFV��HV�GRQHQ�D�FRQqL[HU�D� WUDYpV�GH� OD� ,QWUDQHW�GH� OD�
ZHE� GH� O¶(VFROD� L� HV� GLSRVLWHQ� HQ� OD� 6HFUHWDULD� $FDGqPLFD� GH� O¶((%(��



$UWLFOH����� 'LVSRVLFLRQV JHQHUDOV VREUH�zUJDQV XQLSHUVRQDOV

'¶DFRUG DPE O¶DUWLFOH ���� GHOV (VWDWXWV GH OD 8QLYHUVLWDW� QLQJ~ QR SRW RFXSDU�
VLPXOWjQLDPHQW HO FjUUHF GH GLUHFWRU R GLUHFWRUD� VXEGLUHFWRU R VXEGLUHFWRUD R
VHFUHWDUL R VHFUHWjULD DPE HOV FjUUHFV� VHJ�HQWV� UHFWRU R UHFWRUD� YLFHUHFWRU R
YLFHUHFWRUD� VHFUHWDUL R VHFUHWjULD JHQHUDO R�JHUHQW R JHUHQWD� L DPE HOV GH GHJj
R GHJDQD� GLUHFWRU R GLUHFWRUD� YLFHGHJj R�YLFHGHJDQD� VXEGLUHFWRU R VXEGLUHFWRUD
R VHFUHWDUL R VHFUHWjULD G¶DOWUHV XQLWDWV� DFDGqPLTXHV�� 7DPSRF� QR� HV� SRW� RFXSDU�
VLPXOWjQLDPHQW� HO� FjUUHF� GH� GLUHFWRU R GLUHFWRUD� VXEGLUHFWRU R VXEGLUHFWRUD R
VHFUHWDUL R VHFUHWjULD DPE HO�GH�UHSUHVHQWDQW�GHO�GHSDUWDPHQW�GDYDQW�GHO�GLUHFWRU�R�
GLUHFWRUD�GH�O¶((%(��R�FRRUGLQDGRU�R�FRRUGLQDGRUD�GH�OHV�WLWXODFLRQV�GH�JUDX�GH�O¶((%(�

6HFFLy �� /D -XQWD

$UWLFOH����� 1DWXUDOHVD

/D -XQWD� TXH SUHVLGHL[ HO GLUHFWRU R GLUHFWRUD� pV O¶zUJDQ GH JRYHUQ� GHO FHQWUH
GRFHQW� /D -XQWD YHWOOD SHUTXq HO FHQWUH GRFHQW FRPSOHL[L DGHTXDGDPHQW�WRWHV OHV
IXQFLRQV TXH OL� DWULEXHL[HQ OD QRUPDWLYD� YLJHQW� HOV� (VWDWXWV GH OD� 83& L DTXHVW�
UHJODPHQW G¶RUJDQLW]DFLy L�IXQFLRQDPHQW�

$UWLFOH����� &RPSRVLFLy

/D�-XQWD�GHO�FHQWUH GRFHQW HVWj�IRUPDGD SHU�
�� 0HPEUHV�QDWV
'¶DFRUG�DPE�O¶DUWLFOH �����GHO�(VWDWXWV GH OD�83& VyQ PHPEUHV�QDWV GH OD -XQWD�

D� (O GLUHFWRU R GLUHFWRUD�
E� (OV VXEGLUHFWRUV L VXEGLUHFWRUHV�
F� (O�VHFUHWDUL�R�VHFUHWjULD�
G� (O�FDS GHOV�VHUYHLV GH JHVWLy�L VXSRUW R�OD SHUVRQD TXH Q¶H[HUFHL[ OHV�IXQFLRQV
H� (O�GHOHJDW R GHOHJDGD�GHOV�HVWXGLDQWV�L HVWXGLDQWHV GHO�FHQWUH GRFHQW�

I� 8Q�UHSUHVHQWDQW�GH�FDGDVFXQ�GHOV�GHSDUWDPHQWV�GDYDQW�GHO�GLUHFWRU�R�
GLUHFWRUD�GH�O¶((%(���DPE�GRFqQFLD�DVVLJQDGD�D�O¶((%(�L�DPE�XQ�HQFjUUHF�
VXSHULRU�D�O¶���GH�O¶HQFjUUHF�GH�O¶((%(��$TXHVW�UHSUHVHQWDQW�VHUj�
QRPHQDW�HQWUH�HO�SHUVRQDO�GRFHQW�L�LQYHVWLJDGRU�DGVFULW�R�YLQFXODW�D�O¶((%(�
TXH�SHUWDQ\�DO�GHSDUWDPHQW��L�TXH�WLQJXL�GHGLFDFLy�D�WHPSV�FRPSOHUW�

J� (OV�FRRUGLQDGRUV�R�FRRUGLQDGRUHV�GH�OHV�WLWXODFLRQV�GH�JUDX�GH�O¶((%(��

�� 0HPEUHV�HOHFWLXV

D� 6HFWRU�3',�$��SURIHVVRUDW�GRFWRU�DPE�YLQFXODFLy�SHUPDQHQW�D�OD�XQLYHUVLWDW������
UHSUHVHQWDQWV�PHQ\V�HO�QRPEUH�GH�PHPEUHV�QDWV�GHO�VHFWRU�3',�$�

E� 6HFWRU�3',�%��SHUVRQDO�GRFHQW�L�LQYHVWLJDGRU�QR�LQFOzV�HQ�HO�VHFWRU�DQWHULRU������
UHSUHVHQWDQWV�PHQ\V�HO�QRPEUH�GH�PHPEUHV�QDWV�GHO�VHFWRU�3',�%�

F� 6HFWRU�3$6��SHUVRQDO�G¶DGPLQLVWUDFLy L�VHUYHLV�DGVFULW�D�O¶(VFROD�R�D�OD�XQLWDW�
WUDQVYHUVDO�GH�JHVWLy�TXH�SUHVWD�VHUYHLV�D�O¶(VFROD����� UHSUHVHQWDQWV�PHQ\V�HO�
QRPEUH�GH�PHPEUHV�QDWV�GHO�VHFWRU�3$6�

G� 6HFWRU�(*0��HVWXGLDQWV�GH�JUDX�L�PjVWHU������UHSUHVHQWDQWV�PHQ\V�HO�QRPEUH�GH�



PHPEUHV�QDWV�GHO�VHFWRU�(*0�

$UWLFOH����� )XQFLRQV�GH OD -XQWD

(Q HO�PDUF GHOV (VWDWXWV GH OD�8QLYHUVLWDW��VyQ IXQFLRQV�GH OD�-XQWD��$SURYDU�OD SURSRVWD�
GH SUHVVXSRVW DQXDO�GH IXQFLRQDPHQW TXH OL�FRUUHVSRQ�

D� $SURYDU OD SURSRVWD GH UHJODPHQW G¶RUJDQLW]DFLy L IXQFLRQDPHQW GHO FHQWUH�
GRFHQW L OHV VHYHV PRGLILFDFLRQV� SHUTXq O¶DSURYL SRVWHULRUPHQW HO &RQVHOO GH�
*RYHUQ�

E� $SURYDU HO UHJODPHQW GH IXQFLRQDPHQW GH OD 'HOHJDFLy G¶(VWXGLDQWV GHO FHQWUH
GRFHQW�

F� 6DQFLRQDU O¶LQIRUPH GH JHVWLy DQXDO TXH SUHVHQWL HO GLUHFWRU R GLUHFWRUD�
G� &UHDU OHV FRPLVVLRQV TXH FRQVLGHUL RSRUWXQHV DPE OHV ILQDOLWDWV L DWULEXFLRQV TXH�

OD�PDWHL[D�-XQWD GHILQHL[L�
H� $SURYDU SURSRVWHV VREUH OD FUHDFLy� PRGLILFDFLy L VXSUHVVLy G¶HQVHQ\DPHQWV GH�

JUDX L�PjVWHU�XQLYHUVLWDUL�L�SURJUDPHV�GH GRFWRUDW�
I� $SURYDU�SURSRVWHV�VREUH OD�FUHDFLy��PRGLILFDFLy�L�VXSUHVVLy�GHOV SODQV�G
HVWXGLV�
J� $SURYDU� HOV� FULWHULV� L� OD� QRUPDWLYD� SURSLV� SHU� D� O¶RUJDQLW]DFLy� L� JHVWLy�

DGPLQLVWUDWLYD GHOV�HQVHQ\DPHQWV�TXH HO�FHQWUH GRFHQW Wp HQFRPDQDWV�
K� $SURYDU OD SUzSLD QRUPDWLYD DFDGqPLFD L G
DYDOXDFLy� HQ HO PDUF GHO TXH SUHYHX�

OD�QRUPDWLYD GH OD�8QLYHUVLWDW�
L� $SURYDU� O¶HQFjUUHF� GRFHQW� GHOV� GHSDUWDPHQWV� R� OHV� XQLWDWV� DPE� FDSDFLWDW

GRFHQW� DL[t FRP HVWDEOLU OHV QHFHVVLWDWV L FDUDFWHUtVWLTXHV GHO SHUVRQDO GRFHQW L�
LQYHVWLJDGRU SHU LPSDUWLU�ORV�

M� $SURYDU HOV SURJUDPHV L HO SURIHVVRUDW UHVSRQVDEOH GH OHV DVVLJQDWXUHV L HO�
SURIHVVRUDW TXH OHV KD�G¶LPSDUWLU�

N� $SURYDU HOV FULWHULV SHU FRRUGLQDU O
DFWLYLWDW GRFHQW GHO SURIHVVRUDW� D IL TXH�
V
DMXVWL�D�OHV�FDUDFWHUtVWLTXHV�GH OD�WLWXODFLy�FRUUHVSRQHQW�

O� $SURYDU HOV FULWHULV SHU DYDOXDU O
DFWLYLWDW GRFHQW GHOV GHSDUWDPHQWV HQ HOV SODQV�
G
HVWXGLV�GHO�FHQWUH�

P� 9HWOODU�SHU�OD TXDOLWDW GHOV�HQVHQ\DPHQWV�L�SURPRXUH OD�PLOORUD�GRFHQW�

Q� $SURYDU HOV FULWHULV L OD QRUPDWLYD SURSLV SHU DYDOXDU DFDGqPLFDPHQW HO�
UHQGLPHQW GHOV�HVWXGLDQWV�L�HVWXGLDQWHV GHO�FHQWUH GRFHQW�

R� $SURYDU HOV FULWHULV L OD QRUPDWLYD SURSLV SHU D O¶RUJDQLW]DFLy L JHVWLy�
DGPLQLVWUDWLYD GH O¶DFWLYLWDW DFDGqPLFD GHOV HVWXGLDQWV L HVWXGLDQWHV GHO FHQWUH�
GRFHQW��G¶DFRUG�DPE OD�QRUPDWLYD�GH OD�8QLYHUVLWDW�

S� $SURYDU�OHV�DFWXDFLRQV�GHO�FHQWUH GRFHQW HQ HOV SURFHVVRV�GH VHOHFFLy��IRUPDFLy�
DYDOXDFLy� HVWDELOLW]DFLy L SURPRFLy GHO SHUVRQDO GRFHQW L LQYHVWLJDGRU DGVFULW R�
YLQFXODW L�GHO SHUVRQDO�G¶DGPLQLVWUDFLy�L�VHUYHLV DGVFULW�

T� $SURYDU OHV DFWXDFLRQV HQ UHODFLy D O¶DGVFULSFLy L OD YLQFXODFLy GHO SHUVRQDO
GRFHQW L�LQYHVWLJDGRU G¶DFRUG�DPE�OD�QRUPDWLYD GH OD 8QLYHUVLWDW�

U� $SURYDU O¶RUJDQLW]DFLy G¶DFWLYLWDWV GH IRUPDFLy SHUPDQHQW XQLYHUVLWjULD L�
G¶H[WHQVLy�XQLYHUVLWjULD L OD�FROāODERUDFLy GHO�FHQWUH GRFHQW HQ DTXHVWHV�

V� $SURYDU DFFLRQV GH IRPHQW GH OD UHFHUFD HQ jPELWV HVSHFtILFV� DWHQHQW HO VHX�
FDUjFWHU�PXOWLGLVFLSOLQDUL�

W� $SURYDU O¶HODERUDFLy GHO SOD HVWUDWqJLF HQ HO PDUF GH OD SODQLILFDFLy HVWUDWqJLFD�



GH OD�8QLYHUVLWDW�
X� $SURYDU� SHU SUHVHQWDU�OD DO &RQVHOO GH *RYHUQ� OD UHODFLy� GH� UHFXUVRV�

SHUVRQDOV L PDWHULDOV QHFHVVDULV SHU GXU D WHUPH OHV VHYHV IXQFLRQV�
Y� 3UHVHQWDU DO &RQVHOO GH *RYHUQ OD SURSRVWD G¶DVVLJQDFLy GH QHFHVVLWDWV GRFHQWV�

HQWUH HOV�GLIHUHQWV�GHSDUWDPHQWV�GH OD�8QLYHUVLWDW�
Z� $SURYDU�OD SURSRVWD�GH SUHVVXSRVW DQXDO�GH IXQFLRQDPHQW TXH OL�FRUUHVSRQ�
[� $FRUGDU OD IHGHUDFLy GHO FHQWUH GRFHQW DPE DOWUHV XQLWDWV GH OD 83& R OD�

PRGLILFDFLy G¶DTXHVWD� SHUTXq O¶DSURYL SRVWHULRUPHQW HO &RQVHOO GH *RYHUQ� SUHYL�
LQIRUPH GHO�&RQVHOO�6RFLDO�

\� 6L HO FHQWUH GRFHQW V¶KD G¶LQWHJUDU HQ XQ FDPSXV� DFRUGDU OHV GHOHJDFLRQV GH�
FRPSHWqQFLHV DPE OHV DOWUHV XQLWDWV LPSOLFDGHV� DEDQV TXH VH Q¶DSURYL OD�
LQWHJUDFLy�

]� 3URSRVDU LQLFLDWLYHV L DVSLUDFLRQV� L PDQLIHVWDU OD VHYD RSLQLy VREUH SUREOHPHV
TXH DIHFWHQ HO�FHQWUH R�HO�VHX HQWRUQ�

DD� 5HYRFDU HO GLUHFWRU R GLUHFWRUD�

$UWLFOH����� 0DQGDW GH OD�-XQWD

/D -XQWD V¶HOHJHL[ SHU D XQ SHUtRGH GH TXDWUH�DQ\V�
/D ILQDOLW]DFLy GHO PDQGDW GH OD -XQWD LPSOLFD OD ILQDOLW]DFLy GHO PDQGDW GH WRWHV OHV�
FRPLVVLRQV�FUHDGHV�SHU�DTXHVWD�

$UWLFOH����� 'HOHJDFLy�GH IXQFLRQV

���� /D -XQWD SRW GHOHJDU HQ OD�&RPLVVLy�3HUPDQHQW OHV VHYHV IXQFLRQV�

���� 1R�REVWDQW DL[z� QR VyQ GHOHJDEOHV OHV�IXQFLRQV�VHJ�HQWV�
D� 5HYRFDU HO GLUHFWRU R GLUHFWRUD�
E� $SURYDU HO SOD HVWUDWqJLF GHO FHQWUH GRFHQW� HQ HO PDUF GH OD��SODQLILFDFLy�

HVWUDWqJLFD�GH OD�8QLYHUVLWDW�
F� 6DQFLRQDU O¶LQIRUPH GH JHVWLy DQXDO GHO FHQWUH TXH SUHVHQWD HO GLUHFWRU R

GLUHFWRUD�
G� $SURYDU OD SURSRVWD GHO UHJODPHQW G¶RUJDQLW]DFLy L IXQFLRQDPHQW GHO FHQWUH�

GRFHQW L�OHV�VHYHV PRGLILFDFLRQV�
H� $SURYDU�OD SURSRVWD�GH SUHVVXSRVW DQXDO�GH IXQFLRQDPHQW TXH OL�FRUUHVSRQ�
I� $SURYDU SURSRVWHV VREUH OD FUHDFLy� PRGLILFDFLy L VXSUHVVLy G¶HQVHQ\DPHQWV GH�

JUDX L�PjVWHU�XQLYHUVLWDUL�L�SURJUDPHV�GH GRFWRUDW�
J� $SURYDU�SURSRVWHV�VREUH OD�FUHDFLy��PRGLILFDFLy�L�VXSUHVVLy�GHOV SODQV�G
HVWXGLV�
K� $FRUGDU OD IHGHUDFLy GHO FHQWUH GRFHQW DPE DOWUHV XQLWDWV GH OD 83& R OD�

PRGLILFDFLy G¶DTXHVWD� SHUTXq O¶DSURYL SRVWHULRUPHQW HO &RQVHOO GH *RYHUQ� SUHYL�
LQIRUPH GHO�&RQVHOO�6RFLDO�

L� 6L HO FHQWUH GRFHQW V¶KD G¶LQWHJUDU HQ XQ FDPSXV� DFRUGDU OHV GHOHJDFLRQV GH�
FRPSHWqQFLHV DPE OHV DOWUHV XQLWDWV LPSOLFDGHV� DEDQV TXH VH� Q¶DSURYL� OD�
LQWHJUDFLy�

M� /D�GHOHJDFLy�L�UHYRFDFLy GH IXQFLRQV�

���� 3HU�DSURYDU�OD�GHOHJDFLy�GH FDGDVFXQD GH OHV�IXQFLRQV HV�UHTXHUHL[ TXH HO QRPEUH�
GH YRWV IDYRUDEOHV VLJXL�VXSHULRU�D�OD�PHLWDW GHOV YRWV�HPHVRV YjOLGDPHQW�
/D -XQWD GHO FHQWUH GRFHQW SRW UHYRFDU HQ TXDOVHYRO PRPHQW DTXHVWHV GHOHJDFLRQV GH�
IXQFLRQV� 3HU UHYRFDU�OHV FDO TXH HO QRPEUH GH YRWV IDYRUDEOHV VLJXL VXSHULRU DO QRPEUH�
GH YRWV GHVIDYRUDEOHV�



���� /HV GHOHJDFLRQV GH IXQFLRQV D IDYRU G¶DOWUHV zUJDQV L OD UHYRFDFLy
G¶DTXHVWHV V¶KDQ�GH SXEOLFDU DO 'LDUL 2ILFLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D�

$UWLFOH����� &RQYRFDWzULHV L�VHVVLRQV

����� /D -XQWD HV UHXQHL[�HQ VHVVLy RUGLQjULD� FRP D PtQLP��GXHV�YHJDGHV�O¶DQ\�
����� /D -XQWD HV SRW UHXQLU HQ VHVVLy H[WUDRUGLQjULD VL KL KD WHPHV G
XUJqQFLD TXH KR�
MXVWLILTXLQ� HQ DTXHVW FDV��OD�LQLFLDWLYD GH OD�FRQYRFDWzULD�FRUUHVSRQ�

D� $O��GLUHFWRU�R�GLUHFWRUD�
E� $�XQ�PtQLP�GHO������GHOV�PHPEUHV�GH�OD�-XQWD�
F� 4XDQ�KR�HVWDEOHL[L�OD�QRUPDWLYD�OHJDO�YLJHQW�

����� (O GLUHFWRU R GLUHFWRUD FRQYRFD OD -XQWD� (O VHFUHWDUL R VHFUHWjULD�KD GH WUDPHWUH
OD FRQYRFDWzULD DPE O
RUGUH GHO GLD DOV PHPEUHV GHOV zUJDQV FROāOHJLDWV� DPE XQD
DQWHODFLy PtQLPD GH VHW GLHV QDWXUDOV SHU D OHV FRQYRFDWzULHV RUGLQjULHV L�TXDUDQWD�
YXLW KRUHV�SHU D�OHV�FRQYRFDWzULHV�H[WUDRUGLQjULHV�

����� (O GLUHFWRU R GLUHFWRUD SRW LQYLWDU D OHV VHVVLRQV� VHQVH YRW� OHV�SHUVRQHV�
TXH FRQVLGHUL�RSRUWXQHV��DPE O¶DTXLHVFqQFLD�SUqYLD�GH OD�-XQWD�

$UWLFOH����� $FRUGV

����� 6L HO QRPEUH GH YRWV HQ EODQF pV VXSHULRU DO QRPEUH GH YRWV GH O¶RSFLy�
JXDQ\DGRUD �IDYRUDEOH R GHVIDYRUDEOH�� V¶KD GH UHSHWLU OD YRWDFLy VL DOJXQ PHPEUH GH�
OD�-XQWD�KR�VROāOLFLWD�H[SUHVVDPHQW HQ HO�PRPHQW GH FRQqL[HU�QH HO�UHVXOWDW�

����� (V�UHTXHUHL[ TXH HO QRPEUH GH YRWV�IDYRUDEOHV VLJXL VXSHULRU�D OD PHLWDW GHOV�YRWV�
HPHVRV�YjOLGDPHQW SHU DGRSWDU�HOV DFRUGV�VHJ�HQWV�
� 'HOHJDFLy� GH��FRPSHWqQFLHV� D��IDYRU� G¶DOWUHV zUJDQV� FROāOHJLDWV GHO FHQWUH GRFHQW�

����� (V UHTXHUHL[ XQ TXzUXP GH SDUWLFLSDFLy GH OD PHLWDW PpV XQ GHOV PHPEUHV GH OD�
-XQWD�SHU�DOV�DFRUGV VHJ�HQWV�

� 'HOHJDFLy�GH�FRPSHWqQFLHV�D�IDYRU�G¶DOWUHV�zUJDQV�FROāOHJLDWV�GHO�FHQWUH�

� $SURYDU�OD�SURSRVWD�GHO�UHJODPHQW�G¶RUJDQLW]DFLy�L�IXQFLRQDPHQW�GH�O¶(VFROD�L�OHV
VHYHV�PRGLILFDFLRQV�

� $SURYDU�SURSRVWHV�VREUH�OD�FUHDFLy��PRGLILFDFLy L�VXSUHVVLy�G¶HQVHQ\DPHQWV�GH�JUDX�L

PjVWHU�XQLYHUVLWDUL�L�SURJUDPHV�GH�GRFWRUDW�

� $SURYDU�SURSRVWHV�VREUH�OD�FUHDFLy��PRGLILFDFLy�L�VXSUHVVLy�GHOV�SODQV�G
HVWXGLV�

6HFFLy �� /D�&RPLVVLy�3HUPDQHQW

$UWLFOH������1DWXUDOHVD

/D�&RPLVVLy 3HUPDQHQW pV�O¶zUJDQ H[HFXWLX L GH UHSUHVHQWDFLy�SHUPDQHQW GH�OD�-XQWD��
eV�SUHVLGLGD�SHO GLUHFWRU R�GLUHFWRUD�GHO�FHQWUH GRFHQW�



$UWLFOH�����0DQGDW

(O PDQGDW GH OD &RPLVVLy 3HUPDQHQW pV HO PDWHL[ TXH V¶HVWDEOHL[L SHU D OD -XQWD GHO�
FHQWUH GRFHQW� (OV PHPEUHV HOHFWLXV GH OD &RPLVVLy 3HUPDQHQW HV UHQRYHQ XQD YHJDGD�
HV�UHQRYHQ HOV�PHPEUHV HOHFWLXV�GH OD�-XQWD�

$UWLFOH�����&RPSRVLFLy�

/D�&RPLVVLy 3HUPDQHQW Wp OD�FRPSRVLFLy�VHJ�HQW��

D� 0HPEUHV QDWV�

� 'LUHFWRU�R�GLUHFWRUD

� 6HFUHWDUL�R�VHFUHWjULD

� ��6RWVGLUHFWRUV�R�VRWVGLUHFWRUHV�GHVLJQDWV�SHO�GLUHFWRU�R�OD�GLUHFWRUD�SHU�D�
FDGDVFXQD�GH�OHV�UHXQLRQV�GH�OD�&RPLVVLy�

� (O�UHVSRQVDEOH�GH�OD�87*�GH�O¶((%(

� (O�GHOHJDW�R�GHOHJDGD�GHOV�HVWXGLDQWV�L�HVWXGLDQWHV�GHO�FHQWUH�GRFHQW�

E� 0HPEUHV HOHFWLXV� �HOHJLWV�SHOV�PHPEUHV�GH OD -XQWD�HQWUH HOOV�PDWHL[RV��

F� 6HFWRU�3',�$��SURIHVVRUDW�GRFWRU�DPE�YLQFXODFLy�SHUPDQHQW�D�OD�XQLYHUVLWDW������
UHSUHVHQWDQWV�PHQ\V�HO�QRPEUH�GH�PHPEUHV�QDWV�GHO�VHFWRU�3',�$�

G� 6HFWRU�3',�%��SHUVRQDO�GRFHQW�L�LQYHVWLJDGRU�QR�LQFOzV�HQ�HO�VHFWRU�DQWHULRU�����
UHSUHVHQWDQWV�PHQ\V�HO�QRPEUH�GH�PHPEUHV�QDWV�GHO�VHFWRU�3',�%�

H� 6HFWRU�3$6��SHUVRQDO�G¶DGPLQLVWUDFLy�L�VHUYHLV�DGVFULW�D�O¶(VFROD�R�D�OD�XQLWDW�
WUDQVYHUVDO�GH�JHVWLy�TXH�SUHVWD�VHUYHLV�D�O¶(VFROD�����UHSUHVHQWDQWV�PHQ\V�HO�
QRPEUH�GH�PHPEUHV�QDWV�GHO�VHFWRU�3$6�

I� 6HFWRU�(*0��HVWXGLDQWV�GH�JUDX�L�PjVWHU�����UHSUHVHQWDQWV�PHQ\V�HO�QRPEUH�GH�
PHPEUHV�QDWV�GHO�VHFWRU�(*0�

6¶KD GH UHVSHFWDU OD FRQGLFLy TXH FRP D PtQLP HO FLQTXDQWD�X SHU FHQW GHOV PHPEUHV
KD�GH VHU�SURIHVVRUDW DPE�YLQFXODFLy�SHUPDQHQW D OD�8QLYHUVLWDW�

$UWLFOH�����)XQFLRQV�GH�OD�&RPLVVLy�3HUPDQHQW

/HV�TXH�OL�GHOHJXL�OD�-XQWD�G¶(VFROD

$UWLFOH�����)XQFLRQDPHQW�GH�OD�&RPLVVLy�3HUPDQHQW

/D &RPLVVLy 3HUPDQHQW HV UHXQHL[ FRP D PtQLP ��FRSV�D�O¶DQ\�
6yQ DSOLFDEOHV O¶$UWLFOH �� L O¶$UWLFOH �� G¶DTXHVWHV GLUHFWULXV UHODWLXV D OD FRQYRFDWzULD��
OHV�VHVVLRQV�L�HOV�DFRUGV GH OD�-XQWD�

6HFFLy �� (O GLUHFWRU R GLUHFWRUD

$UWLFOH �� �� 1DWXUDOHVD

���� (O GLUHFWRU R GLUHFWRUD H[HUFHL[ OD UHSUHVHQWDFLy GHO FHQWUH GRFHQW L�OHV�
IXQFLRQV�GH GLUHFFLy L�JHVWLy RUGLQjULD�
���� (O�GLUHFWRU R GLUHFWRUD Wp�O¶DVVLVWqQFLD G¶XQ HTXLS�LQWHJUDW� FRP D
PtQLP� SHO VHFUHWDUL R VHFUHWjULD L HOV VXEGLUHFWRUV L VXEGLUHFWRUHV�



$UWLFOH �� �� )XQFLRQV

&RUUHVSRQ DO GLUHFWRU R GLUHFWRUD GHO FHQWUH GRFHQW�
D� 5HSUHVHQWDU�HO�FHQWUH GRFHQW�
E� 3URSRVDU DO UHFWRU R UHFWRUD OD VLJQDWXUD DPE HQWLWDWV S~EOLTXHV L SULYDGHV GHOV�

FRQYHQLV L FRQWUDFWHV GH FROāODERUDFLy D TXq ID UHIHUqQFLD O¶DUWLFOH ��� GHOV�
(VWDWXWV�GH OD 8QLYHUVLWDW�

F� $XWRULW]DU OHV GHVSHVHV L RUGHQDU HOV SDJDPHQWV HQ O¶jPELW GH OHV VHYHV�
FRPSHWqQFLHV��G¶DFRUG�DPE�HOV�OtPLWV�TXH�GHWHUPLQL�HO�&RQVHOO�6RFLDO�

G� (ODERUDU L VRWPHWUH D OD FRQVLGHUDFLy L OD VDQFLy GH OD -XQWD O¶LQIRUPH GH JHVWLy
DQXDO�GHO�FHQWUH GRFHQW�

H� 'LULJLU��FRRUGLQDU�L VXSHUYLVDU�OHV�DFWLYLWDWV GHO�FHQWUH GRFHQW�
I� 2UJDQLW]DU�OHV�DFWLYLWDWV GRFHQWV�
J� 'LULJLU HOV VHUYHLV GHO FHQWUH� GRFHQW L YHWOODU SHUTXq� � GLVSRVLQ GHOV PLWMDQV�

QHFHVVDULV�
K� *HVWLRQDU�OD�GRWDFLy�G¶LQIUDHVWUXFWXUHV�QHFHVVjULHV SHU�DO�FHQWUH GRFHQW�
L� &RQYRFDU L SUHVLGLU OD -XQWD L OD &RPLVVLy 3HUPDQHQW L H[HFXWDU�QH HOV DFRUGV�
M� 9HWOODU SHO FRPSOLPHQW GH OHV IXQFLRQV HQFRPDQDGHV DO SHUVRQDO DGVFULW DO�

FHQWUH GRFHQW� DPE OD ILQDOLWDW GH SURFXUDU OD TXDOLWDW GH OHV DFWLYLWDWV TXH V¶KL�
GHVHQYROXSHQ�

N� $GPLQLVWUDU�L�H[HFXWDU�HO SUHVVXSRVW DVVLJQDW DO FHQWUH GRFHQW�
O� ([HUFLU WRWHV OHV IXQFLRQV SUzSLHV GHO FHQWUH GRFHQW QR DWULEXwGHV H[SUHVVDPHQW�

HQ HOV (VWDWXWV GH OD 8QLYHUVLWDW 3ROLWqFQLFD GH &DWDOXQ\D R HQ OD QRUPDWLYD TXH�
HOV�GHVHQYROXSD��D DOWUHV zUJDQV�GH JRYHUQ GHO�FHQWUH GRFHQW�

P� /HV FRPSHWqQFLHV TXH OD QRUPDWLYD YLJHQW� HOV (VWDWXWV GH OD 8QLYHUVLWDW L�
DTXHVW UHJODPHQW OL�DWULEXHL[LQ�

$UWLFOH �� �� 'HOHJDFLy�GH IXQFLRQV

(O GLUHFWRU R GLUHFWRUD SRW GHOHJDU OHV VHYHV IXQFLRQV HQ DOWUHV zUJDQV�GHO�FHQWUH
GRFHQW�
(O GLUHFWRU R GLUHFWRUD QR SRW GHOHJDU OHV IXQFLRQV VHJ�HQWV�

D� 5HSUHVHQWDU�HO�FHQWUH GRFHQW�
E� 1RPHQDU L GHVWLWXLU HOV VXEGLUHFWRUV L VXEGLUHFWRUHV L�HO�VHFUHWDUL�R�

VHFUHWjULD�
F� &RQYRFDU L SUHVLGLU OD -XQWD L OD &RPLVVLy 3HUPDQHQW�
G� &RQYRFDU�HOHFFLRQV�
H� 3URSRVDU DO UHFWRU R UHFWRUD OD VLJQDWXUD DPE HQWLWDWV S~EOLTXHV L SULYDGHV GHOV�

FRQYHQLV L FRQWUDFWHV GH FROāODERUDFLy D TXq ID UHIHUqQFLD O¶DUWLFOH ��� GHOV�
(VWDWXWV�GH OD 83&�

I� $XWRULW]DU OHV GHVSHVHV GH SHUVRQDO HQ O¶jPELW GH OHV VHYHV FRPSHWqQFLHV��
G¶DFRUG�DPE�HOV�OtPLWV TXH�GHWHUPLQL�HO�&RQVHOO�6RFLDO�

$UWLFOH������ (OHFFLy

���� (O GLUHFWRU R GLUHFWRUD O¶HOHJHL[HQ SHU VXIUDJL XQLYHUVDO� OOLXUH��GLUHFWH� VHFUHW L
SRQGHUDW� HOV PHPEUHV GH OD FRPXQLWDW XQLYHUVLWjULD LQFORVRV DOV�FHQVRV HOHFWRUDOV



GHO FHQWUH HQWUH HO SURIHVVRUDW DPE YLQFXODFLy SHUPDQHQW D OD�8QLYHUVLWDW L YLQFXODW DO�
FHQWUH�
$ O
HIHFWH GH O¶HOHFFLy� OD FRPXQLWDW GHO FHQWUH GRFHQW HV FRQVLGHUD GLYLGLGD HQ HOV�
TXDWUH VHFWRUV�VHJ�HQWV�

6HFWRU�3',�$� SURIHVVRUDW GRFWRU�DPE YLQFXODFLy�SHUPDQHQW D�OD�8QLYHUVLWDW
6HFWRU�3',�%� SHUVRQDO GRFHQW L�LQYHVWLJDGRU�QR LQFOzV�HQ HO�VHFWRU�DQWHULRU��
6HFWRU�(*0� HVWXGLDQWDW GH JUDX L�PjVWHU�XQLYHUVLWDUL�
6HFWRU�3$6� SHUVRQDO�G¶DGPLQLVWUDFLy�L�VHUYHLV�

/D SRQGHUDFLy GHOV TXDWUH VHFWRUV HVPHQWDWV pV LJXDO� UHVSHFWLYDPHQW� DO FLQTXDQWD�XQ��
FDWRU]H��YLQW�L�TXDWUH L RQ]H SHU�FHQW�

����� '¶DFRUG� DPE� O¶DUWLFOH� ��� GHO� 5HJODPHQW� HOHFWRUDO� GH� OD� 8QLYHUVLWDW� HO� PRGHO� GH�
SDSHUHWD�SHU�D�O¶HOHFFLy�D�GLUHFWRU�R�GLUHFWRUD�VHUj�XQD�SDSHUHWD ~QLFD DPE HO QRP GHOV
FDQGLGDWV R FDQGLGDWHV SHU RUGUH GH�SUHVHQWDFLy�GH OD�FDQGLGDWXUD� L� O¶RSFLy GH YRW HQ
EODQF�

$UWLFOH �� �� 1RPHQDPHQW L�PDQGDW

���� (O QRPHQDPHQW GHO GLUHFWRU R GLUHFWRUD FRUUHVSRQ DO UHFWRU R�UHFWRUD�
���� (O PDQGDW GHO GLUHFWRU R GLUHFWRUD Wp XQD GXUDGD GH TXDWUH DQ\V�
1LQJ~ QR�SRW VHU�HOHJLW PpV�GH GRV PDQGDWV GH IRUPD�FRQVHFXWLYD�

$UWLFOH �� �� 9DFDQW

(Q FDV GH YDFDQW SHU UHQ~QFLD GHO GLUHFWRU R GLUHFWRUD R SHU OHV FDXVHV�SUHYLVWHV
HQ OD OHJLVODFLy YLJHQW� HO VXEGLUHFWRU R VXEGLUHFWRUD TXH� G¶DFRUG DPE HO TXH
HVWDEOHL[ O¶$UWLFOH ���� G¶DTXHVW UHJODPHQW� Q¶DVVXPHL[ OHV� IXQFLRQV KD GH
FRQYRFDU OHV HOHFFLRQV D GLUHFWRU R GLUHFWRUD HQ XQ�WHUPLQL�Pj[LP G¶XQ PHV�

$UWLFOH �� �� 5HYRFDFLy

����� -XQWD GHO FHQWUH GRFHQW SRW UHYRFDU HO GLUHFWRU R GLUHFWRUD�
����� /D SURSRVWD GH UHYRFDFLy O¶KD GH SUHVHQWDU� FRP D PtQLP� XQ WHUo GHOV PHPEUHV�
GH OD -XQWD L V
KD GH YRWDU HQWUH HOV GHX L HOV WUHQWD GLHV QDWXUDOV VHJ�HQWV D OD�
SUHVHQWDFLy�GH OD�SURSRVWD�
����� /D SURSRVWD GH UHYRFDFLy KD G¶LQFORXUH HO FDOHQGDUL HOHFWRUDO TXH V¶KD G¶DSOLFDU VL�
pV�DSURYDGD�
����� /
DSURYDFLy� GH� OD� UHYRFDFLy� UHTXHUHL[� HO� YRW� IDYRUDEOH� GHOV� GRV� WHUoRV

GHOV
PHPEUHV�GH OD�-XQWD�
����� 6L OD SURSRVWD GH UHYRFDFLy QR pV DSURYDGD� OHV SHUVRQHV TXH OD VLJQHQ QR HQ�
SRGHQ SUHVHQWDU�FDS DOWUD�ILQV�DO�FDS�G
XQ�DQ\�
����� 6L OD -XQWD DSURYD OD UHYRFDFLy� HO GLUHFWRU R GLUHFWRUD FHVVD HQ
OHV�VHYHV�IXQFLRQV�L�OD�-XQWD�KD�GH�FRQYRFDU�HOHFFLRQV�GH IRUPD�LPPHGLDWD�



6HFFLy �� (OV VXEGLUHFWRUV L�VXEGLUHFWRUHV

$UWLFOH������ 1RPHQDPHQW L�FHVVDPHQW

(O GLUHFWRU R GLUHFWRUD� DWHVD OD -XQWD� QRPHQD�� GHVWLWXHL[ HOV VXEGLUHFWRUV L
VXEGLUHFWRUHV L HOV DVVLJQD�IXQFLRQV��VHQVH SHUMXGLFL GH OHV�IXQFLRQV�TXH DTXHVW
UHJODPHQW HOV�DWULEXHL[L�
(OV VXEGLUHFWRUV L VXEGLUHFWRUHV FHVVHQ HQ HO PRPHQW HQ�TXq HO QRX GLUHFWRU R
GLUHFWRUD SUHQ SRVVHVVLy GHO FjUUHF�

$UWLFOH������ )XQFLRQV

���� &RUUHVSRQ DOV VXEGLUHFWRUV L VXEGLUHFWRUHV� OHV IXQFLRQV VHJ�HQWV�
D� $VVLVWLU HO GLUHFWRU R GLUHFWRUD HQ OHV VHYHV IXQFLRQV�
E� ([HUFLU OHV IXQFLRQV TXH HOV GHOHJXL HO GLUHFWRU R GLUHFWRUD�
F� 4XDOVHYRO DOWUD TXH HOV DVVLJQLQ HOV (VWDWXWV GH OD 83&� DTXHVW UHJODPHQW�

G¶RUJDQLW]DFLy�L IXQFLRQDPHQW R�OD�QRUPDWLYD�YLJHQW�

���� (Q FDV G¶DEVqQFLD� PDODOWLD� YDFDQW R UHYRFDFLy GHO GLUHFWRU R GLUHFWRUD
Q¶DVVXPHL[ OHV IXQFLRQV HO VXEGLUHFWRU R VXEGLUHFWRUD TXH HO GLUHFWRU�R�GLUHFWRUD�KD�
GHVLJQDW� R� VL QR KL KD FDS GHVLJQDFLy��HO VXEGLUHFWRU R VXEGLUHFWRUD TXH Wp XQ
QRPHQDPHQW PpV�DQWLF�

6HFFLy �� (O VHFUHWDUL R VHFUHWjULD

$UWLFOH �� �� 1RPHQDPHQW L�FHVVDPHQW

(O GLUHFWRU R GLUHFWRUD� DWHVD OD -XQWD� QRPHQD L GHVWLWXHL[ HO VHFUHWDUL R VHFUHWjULD�

(O VHFUHWDUL R OD VHFUHWjULD GHO FHQWUH GRFHQW WDPEp KR pV GH OD -XQWD L GH OD
&RPLVVLy 3HUPDQHQW�

(O VHFUHWDUL R VHFUHWjULD FHVVD HQ HO PRPHQW HQ TXq HO GLUHFWRU R GLUHFWRUD SUHQ
SRVVHVVLy GHO FjUUHF L FRQWLQXD HQ IXQFLRQV ILQV TXH HO QRX VHFUHWDUL R�VHFUHWjULD�SUHQ
SRVVHVVLy GHO�FjUUHF�

$UWLFOH������ )XQFLRQV

(O�VHFUHWDUL�R VHFUHWjULD�Wp OHV�FRPSHWqQFLHV�VHJ�HQWV�
D� &RQYRFDU� OHV� VHVVLRQV� GHOV� zUJDQV� FROāOHJLDWV� SHU� RUGUH� GHO� SUHVLGHQW� R�

SUHVLGHQWD�
E� 2UJDQLW]DU HOV SURFHVVRV HOHFWRUDOV GHOV zUJDQV FROāOHJLDWV L XQLSHUVRQDOV GHO

FHQWUH GRFHQW��G¶DFRUG�DPE�HO TXH SUHYHX HO�5HJODPHQW HOHFWRUDO�GH OD�83&�
F� 'RQDU�IH GHOV�DFRUGV�L UHVROXFLRQV�GHOV�zUJDQV�GH JRYHUQ GHO�FHQWUH GRFHQW�
G� 5HGDFWDU L FXVWRGLDU OHV DFWHV L� VL V¶HVFDX� HOV HQUHJLVWUDPHQWV GH OHV UHXQLRQV�

GHOV�zUJDQV�FROāOHJLDWV TXH OL�FRUUHVSRQJXLQ�
H� *DUDQWLU OD GLIXVLy L SXEOLFLWDW GHOV DFRUGV� UHVROXFLRQV� UHJODPHQWV L OD UHVWD GH�

QRUPHV JHQHUDOV GH IXQFLRQDPHQW LQVWLWXFLRQDO HQWUH HOV PHPEUHV GH OD�
FRPXQLWDW GHO�FHQWUH GRFHQW�



I� ([SHGLU�FHUWLILFDFLRQV�GH FRQVXOWHV��GLFWjPHQV�L�DFRUGV�DSURYDWV�
J� (ODERUDU�OD PHPzULD�DQXDO�GHO�FHQWUH GRFHQW�
K� /HV DOWUHV IXQFLRQV LQKHUHQWV DO FjUUHF TXH OL HQFRPDQL OD -XQWD�

GLUHFWRU R GLUHFWRUD GHO FHQWUH GRFHQW� L OD QRUPDWLYD GH OD 8QLYHUVLWDW�

6HFFLy ���/D UHSUHVHQWDFLy GH O¶HVWXGLDQWDW

$UWLFOH��� �� /D�'HOHJDFLy G¶(VWXGLDQWV

/D 'HOHJDFLy G¶(VWXGLDQWV pV O¶zUJDQ GH FRRUGLQDFLy GHOV UHSUHVHQWDQWV GHOV HVWXGLDQWV L�
HVWXGLDQWHV�GH JUDX L�PjVWHU�XQLYHUVLWDUL�GLQV O¶jPELW GHO FHQWUH GRFHQW�
(O� FHQWUH� GRFHQW�� SHU� PLWMj� GHO� VHX� SUHVVXSRVW�� KD� G¶DVVLJQDU� UHFXUVRV� SHU� DO�
IXQFLRQDPHQW GH OD�VHYD GHOHJDFLy�G¶HVWXGLDQWV�

$UWLFOH �� �� &RPSRVLFLy L�PDQGDW GH�OD 'HOHJDFLy�G¶(VWXGLDQWV

)RUPHQ SDUW GH OD�'HOHJDFLy�G¶(VWXGLDQWV�
D� (OV�HVWXGLDQWV�L HVWXGLDQWHV�GH OD�-XQWD�GHO FHQWUH GRFHQW�
E� (OV PHPEUHV GHO &ODXVWUH 8QLYHUVLWDUL HQ UHSUHVHQWDFLy GHOV HVWXGLDQWV L HVWXGLDQWHV�
GHO�FHQWUH GRFHQW�
F� (OV PHPEUHV GHOV FRQVHOOV GH GHSDUWDPHQWV TXH VyQ HVWXGLDQWV R HVWXGLDQWHV GHO
FHQWUH GRFHQW�
G� (OV HVWXGLDQWV L HVWXGLDQWHV UHSUHVHQWDQWV GH WLWXODFLRQV�GH�JUDX�L�PjVWHU
TXH�V¶HOHJHL[HQ DQXDOPHQW�

$UWLFOH �� �� )XQFLRQV�GH OD 'HOHJDFLy�G¶(VWXGLDQWV

&RUUHVSRQ D�OD�'HOHJDFLy G¶(VWXGLDQWV�
D� 3RWHQFLDU L FDQDOLW]DU OD SDUWLFLSDFLy GHOV HVWXGLDQWV L HVWXGLDQWHV HQ WRWV HOV jPELWV�
GH OD�YLGD XQLYHUVLWjULD�
E� &RQWULEXLU D�O¶DVVROLPHQW GH OHV�ILQDOLWDWV�GH OD 8QLYHUVLWDW
F� &DQDOLW]DU�OHV�SURSRVWHV�VRUJLGHV GH O¶HVWXGLDQWDW GHO�FHQWUH GRFHQW�
G� &RQWULEXLU D O¶DVVHVVRUDPHQW GH O¶HVWXGLDQWDW GHO FHQWUH GRFHQW L YHWOODU SHOV VHXV�
GUHWV�

$UWLFOH �� �� (O GHOHJDW R GHOHJDGD�GHOV�HVWXGLDQWV L HVWXGLDQWHV

(O GHOHJDW R GHOHJDGD GHOV HVWXGLDQWV L HVWXGLDQWHV H[HUFHL[ OD IXQFLy GH SRUWDYHX GH OD�
'HOHJDFLy�G¶(VWXGLDQWV L�OD�Pj[LPD�UHSUHVHQWDFLy GH O
HVWXGLDQWDW GHO�FHQWUH GRFHQW�
eV HOHJLW HQWUH HOV PHPEUHV GH OD 'HOHJDFLy G¶(VWXGLDQWV GHO FHQWUH GH OD PDQHUD TXH�
GHWHUPLQD�HO�VHX UHJODPHQW GH IXQFLRQDPHQW�
/D�GXUDGD GHO�PDQGDW pV GH GRV DQ\V�L SRW VHU�UHHOHJLW XQD�VROD YHJDGD�



&DStWRO ,,,

&DStWRO ,,,� $SURYDFLy L PRGLILFDFLy GHO UHJODPHQW G¶RUJDQLW]DFLy�L
IXQFLRQDPHQW

$UWLFOH �� �� 7LWXODUV�GH OD LQLFLDWLYD

3RGHQ SURPRXUH OD�SURSRVWD�GH PRGLILFDFLy�G
DTXHVW UHJODPHQW�
D� (O GLUHFWRU R GLUHFWRUD�
E� 8Q PtQLP�GHO YLQW�L�FLQF SHU�FHQW GHOV�PHPEUHV�GH OD�-XQWD�

$UWLFOH �� �� 3URFHGLPHQW

����� /D� SURSRVWD GH� PRGLILFDFLy� GHO� UHJODPHQW� GHO� FHQWUH� GRFHQW� KD� G
DQDU�
DFRPSDQ\DGD�G¶XQ HVFULW GH PRWLYDFLy�L�KD G¶LQFORXUH HO�WH[W GH PRGLILFDFLy�SURSRVDW�
����� /¶DSURYDFLy GH� OD� SURSRVWD� GH� PRGLILFDFLy G
DTXHVW UHJODPHQW UHTXHUHL[ XQ�
TXzUXP GH SDUWLFLSDFLy GH OD PHLWDW PpV XQ GHOV PHPEUHV GH OD -XQWD L HO YRW�
IDYRUDEOH��FRP�D�PtQLP� GH OD�PHLWDW PpV XQ GHOV YRWV HPHVRV YjOLGDPHQW�
����� 8Q�FRS�DSURYDGD�OD�SURSRVWD��O
H[SHGLHQW�HV�WUDPHW�DO�&RQVHOO�GH�*RYHUQ�SHUTXq
O¶DSURYL��VL�HVFDX�



'

'LVSRVLFLRQV WUDQVLWzULHV

'LVSRVLFLy�WUDQVLWzULD��

$�HIHFWHV�GH�JDUDQWLU�HO�IXQFLRQDPHQW�GH�O¶HVFROD�HV�SURUURJD�HO�PDQGDW�GHOV�
FRRUGLQDGRUV�GH�WLWXODFLy�ILQV�TXH�OD�QRYD�-XQWD�QR�IL[L�OD�QRYD�HVWUXFWXUD�
RUJDQLW]DWLYD�

'LVSRVLFLy�WUDQVLWzULD��

3HO�TXH�ID�D�O¶HOHFFLy�GHO�GLUHFWRU��WUDQVLWzULDPHQW�V¶DSOLFDUj�HO�TXH�TXHGD�UHFROOLW�
D�OD�1RWD�([SOLFDWLYD�GHO�&RQWUDFWH�3URJUDPD�SHU�D�OD�LPSODQWDFLy�L�IXQFLRQDPHQW�
GH�O¶(VFROD�G¶(QJLQ\HULD�GH�%DUFHORQD�(VW�SHU�DO�SHUtRGH������������DOOj�RQ�GLX�

(QWUH�HOV�REMHFWLXV�FRPXQV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L�GH�OD�83&��GHVWDFD�
HO� GH� OD� FUHDFLy� G¶XQ� FHQWUH� DPE� XQ� JRYHUQ� VLPSOH� L� HILFLHQW�� (O� FRQWUDFWH�
SURJUDPD� FRQWHPSOD� HVSHFtILFDPHQW� DTXHVW� IHW� H[SOLFLWDQW� XQ� SHUtRGH�
G¶LPSODQWDFLy� Pj[LP� GH� YXLW� DQ\V�� /HV� SDUWV� VLJQDQWV� FRPSDUWHL[HQ� SHUz�
O¶LQWHUqV� GH� WHQLU� LPSOHPHQWDWV� HOV� PHFDQLVPHV� DGLHQWV� SHU� DVVROLU� DTXHVW�
REMHFWLX�HO�PpV�DYLDW�SRVVLEOH�L�D�VHU�SRVVLEOH�QR�PpV�WDUG�GHO�GHVHPEUH�GH������
FRLQFLGLQW� DPE� OD� ILQDOLW]DFLy� GHO�PDQGDW� DFWXDO� GHO� UHFWRU� L� GHO� SHUtRGH� GH� ��
DQ\V�GH�JRYHUQDQoD�FRQMXQWD�685�83&�LQLFLDGD�HO�JHQHU�GH�������(Q�DTXHVWD�
GDWD� HV� IDULD� XQD� DYDOXDFLy� HVSHFtILFD� GH� O¶DVVROLPHQW� GH� O¶REMHFWLX� L� GHO� VHX�
HQFDL[� DPE� HO� PRGHO� GH� IXQFLRQDPHQW� GH� OD� 8QLYHUVLWDW�� $VVROLW� O¶REMHFWLX��
V¶HQWpQ�TXH�OD�IyUPXOD�DFWXDO�GH�QRPHQDPHQW�FRQMXQW�GH�GLUHFWRU�VHULD�GH�GRV�R��
VL� HVFDX�� TXDWUH� DQ\V� FRP� D� Pj[LP� �ILQDOV� ������ L� TXH� D� SDUWLU� GH� OODYRUV� HO�
GLUHFWRU� V¶KDXUj� GH� QRPHQDU� G¶DFRUG� DPE� HOV� SURFHGLPHQWV� HVWDEOHUWV� SHU� OD�
XQLYHUVLWDW�

'LVSRVLFLy�WUDQVLWzULD �

(Q�OD�GDWD�G¶DSURYDFLy�GH�OD�PRGLILFDFLy�GH�O¶DUWLFOH������G¶DTXHVW�5HJODPHQW���
TXH�DPSOLD�HO�PDQGDW�GH�OD�-XQWD�G¶(VFROD�D�TXDWUH DQ\V��O¶DFWXDO�-XQWD�G¶(VFROD�
FRQWLQXDUj�H[HUFLQW�HO�VHX�PDQGDW�ILQV�D�O¶H[SLUDFLy�GHO�SHUtRGH�GH�GRV DQ\V�TXH�
OL�FRUUHVSRQ�



'

'LVSRVLFLRQV ILQDOV

'LVSRVLFLy ILQDO �� 5qJLP HOHFWRUDO

(OV DFRUGV GHOV zUJDQV FROāOHJLDWV GHOV FHQWUHV GRFHQWV TXH� HQ YLUWXW GH OD
QRUPDWLYD� TXH HOV pV DSOLFDEOH� WHQHQ FRP D REMHFWH O¶HOHFFLy G¶zUJDQV
XQLSHUVRQDOV R G¶zUJDQV� FROāOHJLDWV VyQ DFRUGV G¶zUJDQV L QR� HV FRQVLGHUHQ
SURFHVVRV HOHFWRUDOV� $TXHVWHV� YRWDFLRQV HV UHJHL[HQ SHO TXH SUHYHX OD
OHJLVODFLy EjVLFD UHJXODGRUD GHOV zUJDQV� FROāOHJLDWV� DTXHVW UHJODPHQW
G¶RUJDQLW]DFLy L IXQFLRQDPHQW L� VXSOHWzULDPHQW� O¶DUWLFOH
���� HO� 5HJODPHQW HOHFWRUDO� GH OD�

83&�

'LVSRVLFLy ILQDO �� (QWUDGD�HQ�YLJRU

$TXHVW UHJODPHQW G¶RUJDQLW]DFLy L IXQFLRQDPHQW HQWUDUj HQ YLJRU O¶HQGHPj GHO GLD
HQ�TXq O¶DSURYL�HO�&RQVHOO GH *RYHUQ GH OD�8QLYHUVLWDW�


