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5HFRQHL[HPHQW�D�OD�GHGLFDFLy�LQWHQVD�GHO�SHUVRQDO�
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G¶HVSHFLDO�FRPSOH[LWDW�L�GLPHQVLy�

$QWHFHGHQWV�
$O�QRYHPEUH�GH������HV�YD�DSURYDU�HO�GRFXPHQW�O¶(VWUXFWXUD�GH�OHV�XQLWDWV�
GH�UHFHUFD�D�OD�83&��'RFXPHQW�&*������������GH����GH�QRYHPEUH�GH�������
(OV� REMHFWLXV� G¶DTXHVW� GRFXPHQW� HUHQ� FODULILFDU� HOV� FULWHULV� GH� FUHDFLy� GH�
*UXSV� GH� UHFHUFD� GH� OD� 83&�� GRQDU� UHVSRVWD� D� OD� GHPDQGD� GH� PROWV�
LQYHVWLJDGRUV�GH�UHLQVWDXUDU�HOV�&HQWUHV�(VSHFtILFV�GH�5HFHUFD�SHU�UHVSRQGUH�
D� OHV� GHPDQGHV� G¶HQWLWDWV� S~EOLTXHV� R� SULYDGHV� HQ� FDPSV� HVSHFtILFV� GH� OD�
UHFHUFD��WDQPDWHL[�LQFORXUH�HOV�&HQWUHV�GH�OD�;DU[D�GH�VXSRUW�D�OD�,QQRYDFLy�
L�7HFQRORJLD��;DU[D�,7��DUD�7(&1,2��L�GHILQLU�OHV�UHODFLRQV�HQWUH�HOV�JUXSV�GH�
UHFHUFD�� HOV�&(5V� L�;DU[D� ,7�� HOV� FHQWUHV�GH� UHFHUFD�YLQFXODWV� L� OHV�XQLWDWV�
EjVLTXHV�GH� OD�83&��7DPEp�HV�YD�FUHDU�HO�FRQVHOO�GH�&HQWUHV�(VSHFtILFV�GH�
5HFHUFD�L�GH�OD�;DU[D�G¶,QQRYDFLy�7HFQROzJLFD�DPE�O¶REMHFWLX�GH�PLOORUDU�OHV�
DFFLRQV� GH� VXSRUW� D� OD� UHFHUFD�� DSURILWDU� RSRUWXQLWDWV� HQ� O¶REWHQFLy� GH�
UHFXUVRV�L�FRRUGLQDFLy�GH�JUXSV�SHU�WDO�G¶DVVROLU�SURMHFWHV�PpV�
DPELFLRVRV��
$O�MXOLRO�GH������HV�YD�DSURYDU�HO�GRFXPHQW�,QWHQVLILFDFLy�HQ�UHFHUFD�SHU�D�
SURIHVVRUV� UHVSRQVDEOHV� GH� JUDQV� SURMHFWHV� L� DFWLYLWDWV� GHVWDFDGHV� GH�
UHFHUFD� D� OD� XQLYHUVLWDW�� GRFXPHQW� &*� ����� ������ GH� ��� GH� MXOLRO� GH�
�����TXH�YD�SURSRVDU�DWRUJDU�XQD�UHGXFFLy�GH�3$'�DQXDOV�SHU�LQWHQVLILFDFLy�
GH�OD�WDVFD�GH�JHVWLy�GH�OD�UHFHUFD��/D�QRUPDWLYD�V¶DFWXDOLW]j�HO����GH�PDLJ�
GHO������DPE�HO�GRFXPHQW�&*������������5HFRQHL[HPHQW�D�OD�LQYHVWLJDFLy�
LQWHQVD�GHOV�LQYHVWLJDGRUV��
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'LQV�GHO�3OD�G
DFWXDFLRQV�83&������������XQ�GHOV�UHSWHV�pV���
���&RQVROLGDU�HO�SRVLFLRQDPHQW�GH�OD�83&�FRP�D�XQLYHUVLWDW�OtGHU�HQ�HOV�
jPELWV�GH�UHFHUFD�TXH�OL�VyQ�SURSLV��
8QD� GH� OHV� OtQLHV� G¶DFWXDFLy� SHU� GHVSOHJDU� DTXHVW� REMHFWLX� pV� IDFLOLWDU� OD�
GHGLFDFLy� PpV� LQWHQVD� D� SURMHFWHV� GH� UHFHUFD� G¶HVSHFLDO� FRPSOH[LWDW� L�
GLPHQVLy�� $TXHVWD� UHVSRQVDELOLWDW� VXSRVD� XQD� GHGLFDFLy� FRQVLGHUDEOH� HQ�
WHPSV�L�HQ�HVIRUoRV�RUJDQLW]DWLXV�D�DVSHFWHV�GH�OD�JHVWLy�GHOV�SURMHFWHV�L�R�
GH� OD� GLUHFFLy� GHO� FHQWUH� TXH� KDQ� GH� FRPSDJLQDU� DPE� OHV� VHYHV�
UHVSRQVDELOLWDWV�GRFHQWV�L�GH�UHFHUFD��
/D� IRUPD� GH� GHVHQYROXSDU� DTXHVWD� OtQLD� G¶DFWXDFLy� pV� PLWMDQoDQW� DTXHVW�
GRFXPHQW��TXH�SHUVHJXHL[�GRV�REMHFWLXV��
(O�SULPHU�REMHFWLX�pV�TXH�HO�3',�SXJXL�GHGLFDU�HOV�VHXV�HVIRUoRV�D�UHDOLW]DU�
WDVTXHV�GH�JHVWLy��VHQVH�TXH�OHV�WDVTXHV�GRFHQWV�UHVXOWLQ�SHUMXGLFDGHV�HQ�OD�
VHYD�TXDOLWDW��WDPEp�HV�YRO�HVWLPXODU�DO�3',�D�OD�JHVWLy�G¶DTXHVWV�SURMHFWHV
L�R�GLUHFFLy�GH�FHQWUHV�L�D�O¶DFWLYLWDW�GH�UHFHUFD��
(O� VHJRQ� REMHFWLX� pV� FDSWDU� DOV� PLOORUV� LQYHVWLJDGRUV� GH� OHV� HQWLWDWV�
YLQFXODGHV�D�OD�83&�SHU�D�TXq�V¶LQFRUSRULQ�D�WDVTXHV�GRFHQWV��

)DFWRUV�GHOV�DMXWV�
3HU�D�OD�FRQVHFXFLy�GHO�SULPHU�REMHFWLX��
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HO�FULWHUL�GH�SULRULWDW�SHU�D�OD�FRQFHVVLy�GH�SHUVRQDO�WqFQLF�GH�VXSRUW�D�OD�
UHFHUFD��346�376��
3HU�D�OD�FRQVHFXFLy�GHO�VHJRQ�REMHFWLX��

6L�pV�ID�QHFHVVjULD�OD�FRQWUDFWDFLy�GH�SGL�SHU�FREULU�GRFqQFLD��VHUj�PqULW��
HQ� HO� FRQFXUV� GHVHQYROXSDW� SHU� D� WDO� IL�� OD� SHUWLQHQoD� GHO� FDQGLGDW� D� XQD�
HQWLWDW�YLQFXODGD�D�OD�83&��

'HVWLQDWDULV�
$���$O�3',�GH�OD�83&�TXH�ILJXUL�FRP�D�LQYHVWLJDGRU�D�SULQFLSDO�G¶XQ�SURMHFWH�
HXURSHX�FRRUGLQDW�SHU�OD�83&��
%���$O�3',�GH�OD�83&�TXH�ILJXUL�FRP�D�LQYHVWLJDGRU�D�SULQFLSDO�G¶XQD�³5HG�GH�
([FHOHQFLD´�� 7HPjWLFD�� &RQVROLGHU�� ,&76� R� (VWUDWqJLFD� DPE� XQ� LPSRUW�
VXSHULRU�DOV�GRV�FHQWV�FLQTXDQWD�PLO�HXURV��
&���$O� 3',� GH� OD�83&�TXH� ILJXUL� FRP�D�GLUHFWRU�D� G¶XQ�&HQWUH� (VSHFtILF� GH�
5HFHUFD��&(5���DPE�XQ�YROXP�G¶LQJUHVVRV�VXSHULRUV�D��0¼�DQXDOV�D�OD�83&��
'���$O�3',�GH�OD�83&�TXH�ILJXUL�FRP�D�GLUHFWRU�D�G¶XQ�&HQWUH�GH�6XSRUW�D�OD�
,QQRYDFLy�7HFQROzJLFD��7(&1,2���DPE�XQ�YROXP�G¶LQJUHVVRV�VXSHULRUV�D��0¼�
DQXDOV�D�OD�83&��
(���$O�3',�GH�OD�83&�TXH�ILJXUL�FRP�D�UHVSRQVDEOH�G¶XQ�*UXS�FRQVROLGDW�GH�OD�
*HQHUDOLWDW�GH�&DWDOXQ\D�DPE�XQ�YROXP�G¶LQJUHVVRV�VXSHULRUV�D���0¼�DQXDOV�
D�OD�83&��
)���$O�3',�GH�OD�83&�TXH�ILJXUL�FRP�D�LQYHVWLJDGRU�D�SULQFLSDO�G¶XQ�SURMHFWH�
GHO� 3ODQ� (VWDWDO� GH� ,QYHVWLJDFLyQ� &LHQWtILFD� \� 7pFQLFD� \� GH� ,QQRYDFLyQ��
/¶LPSRUW�FRQFHGLW�KD�GH�VHU�VXSHULRU�DOV�GRV�FHQWV�FLQTXDQWD�PLO�HXURV��
*�� $O� 3',� GH� OD� 83&� TXH� ILJXUL� FRP� D� FRRUGLQDGRU� FLHQWtILF� G¶XQ� DMXW� D�
&HQWURV�GH�([FHOHQFLD�³6HYHUR�2FKRD´�R�D�8QLGDGHV�GH�([FHOHQFLD�³0DULD�GH�
0DH]WX´��
+��� $O� 3',� TXH� FRQVWL� FRP� D� LQYHVWLJDGRU�D� SULQFLSDO� G¶XQ� FRQYHQL� R�
FRQWUDFWH� GH� UHFHUFD� DPE� HPSUHVHV� S~EOLTXHV� R� SULYDGHV� SHU� XQ� LPSRUW�
VXSHULRU�DO�PLJ�PLOLy�G¶HXURV���

,QFRPSDWLELOLWDWV�
1R�SRGUj�VROāOLFLWDU�DTXHVW�UHFRQHL[HPHQW�HO�SURIHVVRUDW�TXH�HV�
WUREL�HQ�DOJXQD�GH�OHV�VHJ�HQWV�FLUFXPVWjQFLHV��

3',� TXH� GLVSRVL� G¶XQ� DOWUH� WLSXV� G¶LQWHQVLILFDFLy� D� OD� UHFHUFD� �,&5($�
DFDGqPLD��3URJUDPD�,���'LVWLQFLy�GH�OD�*HQHUDOLWDW��(5&��������

3',� TXH� GLVSRVL� GH� TXDOVHYRO� DOWUH� WLSXV� GH� UHGXFFLy� GRFHQW� FRP� HO�
3URJUDPD� G¶H[HPSFLRQV� GRFHQWV� SHU� D� OD� LQWHQVLILFDFLy� HQ� UHFHUFD� GHVSUpV�
G¶XQ�SHUPtV�SHU�PDWHUQLWDW͕��

&ULWHULV�
(V�YDORUDUj�O¶LQWHUqV�L�OD�YLDELOLWDW�GH�O¶DFWLYLWDW�GH�UHFHUFD��TXH�KD�G¶HVWDU�

HPPDUFDGD�GLQV�GHO�3OD�G
DFWXDFLRQV�83&������������
(V�YDORUDUj�HO� FXUUtFXOXP�YLWDH�GHO�SURIHVVRU�TXH�GXUj�D� WHUPH�DTXHVWD�

DFWLYLWDW� L� WDPEp� HO� QLYHOO� G¶DFWLYLWDW� GH� UHFHUFD�� G¶LQQRYDFLy� L� GH�
WUDQVIHUqQFLD�GH�WHFQRORJLD�GH�OD�VHYD�XQLWDW�GH�UHFHUFD��
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(O�SURIHVVRU�KDXUj�GH�SUHVHQWDU�OD�VHYD�VROāOLFLWXG�DO�9LFHUHFWRUDW�GH�3ROtWLFD�
&LHQWtILFD�VHJRQV�VROāOLFLWXG�DQQH[D��
/D�VROāOLFLWXG�DQLUj�DFRPSDQ\DGD�G¶XQ�LQIRUPH�PRVWUDQW�O¶DFWLYLWDW�SURSRVDGD�
L�GHO�FXUUtFXOXP�GHO�VROāOLFLWDQW��
/D�&RPLVVLy�GH�5HFHUFD�GHO�&RQVHOO�GH�*RYHUQ�DYDOXDUj�OHV�SURSRVWHV�WHQLQW�
HQ�FRPSWH��
��4XH�OD�SURSRVWD�GH�UHFHUFD�SUHVHQWDGD�IRPHQWL�HO�FUHL[HPHQW�HQ�O¶DFWLYLWDW�
GH� UHFHUFD�� L� HQIRUWHL[L� OHV� DFWLYLWDWV� GH� WUDQVIHUqQFLD� GH� WHFQRORJLD� L�
LQQRYDFLy��
��4XH�OD�SURGXFFLy�FLHQWtILFD�GHO�&HQWUH�R�*UXS�GH�5HFHUFD�HVWLJXL�GLQV�GHOV�
HVWjQGDUGV�GH�SURGXFFLy�GH�OD�83&��
�� /D� YDORUDFLy� G¶LQYHVWLJDGRUV� H[SHUWV� H[WHUQV� D� OD� 83&�� VHPSUH� TXH� KR�
FUHJXL�RSRUW~��
/¶HYHQWXDO�FRQWUDFWDFLy�TXH�HV�GHULYL�GH�OD�FRQFHVVLy�G¶DTXHVWD�LQWHQVLILFDFLy�
D�OD�UHFHUFD�KDXUj�GH�VHU�DXWRULW]DGD�SHO�9LFHUHFWRU�GH�3HUVRQDO�$FDGqPLF��
HQ�IXQFLy�GH�OHV�GLVSRQLELOLWDWV�SUHVVXSRVWjULHV��

2EVHUYDFLRQV�
(Q�HOV�FDVRV�GH�GHVWLQDWDULV�$��%��)��*�R�+��HO�UHFRQHL[HPHQW�GXUDUj�PHQWUH�
GXUL�HO�SURMHFWH�GH�UHFHUFD���(Q�OD�UHVWD�GH�FDVRV�VHUj�SHU�XQ�SHUtRGH�GH�����
��DQ\V��

9DOLGHVD�
$TXHVW�DFRUG�VXEVWLWXHL[�L�GHL[D�VHQVH�HIHFWHV�HO�GRFXPHQW�&*������������
GH���� GH� MXOLRO� GH� ����� L� HO� GRFXPHQW�&*������������ GH� ���GH�PDLJ� GHO�
������
$TXHVW�DFRUG�VHUj�YjOLG�D�SDUWLU�GH�OD�VHYD�DSURYDFLy�SHO�&RQVHOO�GH�*RYHUQ�
GH�OD�83&���


