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DECRET
����������GH����GH�QRYHPEUH��SHO�TXDO�V¶HVWDEOHL[HQ�HOV�UHTXLVLWV�SHU�D�OD�LQVWDO�
ODFLy�L�O¶~V�GH�GHV¿EULOÂODGRUV�H[WHUQV�IRUD�GH�O¶jPELW�VDQLWDUL�L�SHU�D�O¶DXWRULW]DFLy�
G¶HQWLWDWV�IRUPDGRUHV�HQ�DTXHVW�~V�

/HV�PDODOWLHV�FDUGLRYDVFXODUV�VyQ�OD�SULPHUD�FDXVD�GH�PRUW�HQ�HO�PyQ�RFFLGHQWDO�L��
G¶HQWUH�DTXHVWHV�GHVWDFD�OD�PRUW�VREWDGD�FDUGtDFD��/D�PDMRULD�GH�OHV�PRUWV�VREWDGHV�
FDUGtDTXHV�VXFFHHL[�IRUD�GH�O¶jPELW�VDQLWDUL��/¶HYLGqQFLD�FLHQWtILFD�KD�HVWDEOHUW�TXH�
OHV�SRVVLELOLWDWV�GH�VREUHYLXUH�D�XQD�DWXUDGD�FDUGtDFD�GHSHQHQ�G¶XQ�UHFRQHL[HPHQW�
SUHFRo�G¶DTXHVWD�VLWXDFLy�G¶DWXUDGD�FDUGtDFD��GHILQLGD�FRP�D�XQD�VLWXDFLy�HQ�TXq�KL�
KD�XQD�SHUVRQD�LQFRQVFLHQW�L�TXH�QR�UHVSLUD�DPE�QRUPDOLWDW��XQD�DFWLYDFLy�L�UHVSRVWD�
SUHFRo�GHOV�VLVWHPHV�G¶HPHUJqQFLHV��XQ�LQLFL�SUHFRo�GH�OHV�PDQLREUHV�GH�UHVVXVFLWDFLy�
FDUGLRSXOPRQDU��5&3��L�GHVILEULOÂODFLy�SUHFRo��7RWHV�DTXHVWHV�DFFLRQV�IRUPHQ�SDUW�
GH�OHV�WUHV�SULPHUHV�DQHOOHV�GH�O¶DQRPHQDGD�FDGHQD�GH�VXSHUYLYqQFLD�

/¶DUWLFOH�������E��GH�O¶(VWDWXW�G¶DXWRQRPLD�DWULEXHL[�D�OD�*HQHUDOLWDW�OD�FRPSHWqQFLD�
FRPSDUWLGD�HQ�O¶RUGHQDFLy��OD�SODQLILFDFLy��OD�GHWHUPLQDFLy��OD�UHJXODFLy�L�O¶H[HFXFLy�
GH�OHV�PHVXUHV�L�OHV�DFWXDFLRQV�GHVWLQDGHV�D�SUHVHUYDU��SURWHJLU�L�SURPRXUH�OD�VDOXW�
S~EOLFD�HQ�WRWV�HOV�jPELWV��LQFORHQW�KL�OD�VDOXW�ODERUDO��OD�VDQLWDW�DQLPDO�DPE�HIHFWHV�
VREUH�OD�VDOXW�KXPDQD��OD�VDQLWDW�DOLPHQWjULD��OD�VDQLWDW�DPELHQWDO�L�OD�YLJLOjQFLD�
HSLGHPLROzJLFD�

(O�5HLDO�GHFUHW�����������GH����GH�PDUo��GLFWDW�D�O¶HPSDUD�GH�OD�FRPSHWqQFLD�GH�
O¶(VWDW�HQ�PDWqULD�GH�EDVHV�L�FRRUGLQDFLy�GH�OD�VDQLWDW��HVWDEOHL[�OHV�FRQGLFLRQV�L�HOV�
UHTXLVLWV�PtQLPV�GH�VHJXUHWDW�L�TXDOLWDW�HQ�OD�XWLOLW]DFLy�GH�GHVILEULOÂODGRUV�DXWRPjWLFV�
L�VHPLDXWRPjWLFV�H[WHUQV�IRUD�GH�O¶jPELW�VDQLWDUL��L�GLVSRVD�TXH�FRUUHVSRQ�D�O¶DXWRULWDW�
VDQLWjULD�GH�OD�FRPXQLWDW�DXWzQRPD�HVWDEOLU�HO�SURFHGLPHQW�GH�QRWLILFDFLy�GH�OD�LQVWDO�
ODFLy�GH�GHVILEULOÂODGRUV��HOV�PHFDQLVPHV�QHFHVVDULV�SHU�DXWRULW]DU�QH�O¶~V��O¶RUJDQLW]DFLy�
GHOV�SURJUDPHV�GH�IRUPDFLy�SHU�DO�SHUVRQDO�QR�VDQLWDUL��O¶DXWRULW]DFLy�GH�OHV�HQWLWDWV�
IRUPDGRUHV��DL[t�FRP�HVWDEOLU�HOV�PHFDQLVPHV�GH�FRRUGLQDFLy�DPE�DOWUHV�GLVSRVLWLXV��
OD�SURPRFLy�L�UHFRPDQDFLy�GH�OD�VHYD�LQVWDOÂODFLy�L�HOV�PHFDQLVPHV�G¶LQVSHFFLy�L�FRQWURO�
SHU�DVVHJXUDU�HO�FRPSOLPHQW�GHO�TXH�HVWDEOHL[�HO�5HLDO�GHFUHW�HVPHQWDW�

$PE�DQWHULRULWDW�D�O¶DSURYDFLy�GHO�5HLDO�GHFUHW�����������L�HQ�DEVqQFLD�G¶XQD�
QRUPDWLYD�EjVLFD�FRPXQD�D�QLYHOO�HVWDWDO��HO�UqJLP�G¶XWLOLW]DFLy�GH�GHVILEULOÂODGRUV�
H[WHUQV�DXWRPjWLFV�SHU�SDUW�GH�SHUVRQDO�QR�PqGLF�D�&DWDOXQ\D�TXHGDYD�FRQILJXUDW�
SHO�'HFUHW�����������GH����GH�GHVHPEUH��SHO�TXDO�HV�UHJXOD�OD�XWLOLW]DFLy�GH�GHVILEULO�
ODGRUV�H[WHUQV�DXWRPjWLFV�SHU�SHUVRQDO�QR�PqGLF��TXH�HV�GHURJD�H[SUHVVDPHQW�
PLWMDQoDQW�HO�SUHVHQW�'HFUHW�

(Q�GHVSOHJDPHQW�GH�OD�QRUPDWLYD�EjVLFD�HVPHQWDGD��DTXHVW�'HFUHW�IL[D�HOV�UHTXL�
VLWV�SHU�D�OD�QRWLILFDFLy�GH�OD�LQVWDOÂODFLy�GH�GHVILEULOÂODGRUV�H[WHUQV�IRUD�GH�O¶jPELW�
VDQLWDUL�L�UHJXOD�O¶RUJDQLW]DFLy�GHOV�SURJUDPHV�GH�IRUPDFLy�LQLFLDO��FRQWLQXDGD�
L�GH�SHUVRQDO�LQVWUXFWRU�SHU�DO�SHUVRQDO�QR�VDQLWDUL�L�O¶DXWRULW]DFLy�GH�OHV�HQWLWDWV�
IRUPDGRUHV��$L[t�PDWHL[��DPE�O¶REMHFWLX�GH�FRQWURODU�HO�FRPSOLPHQW�GH�OHV�VHYHV�
GLVSRVLFLRQV��HO�'HFUHW�UHJXOD�HO�5HJLVWUH�GH�GHVILEULOÂODGRUV�IRUD�GH�O¶jPELW�VDQLWDUL�
L�HO�5HJLVWUH�GH�IRUPDFLy�SHU�D�O¶~V�GH�GHVILEULOÂODGRUV�SHU�SHUVRQDO�QR�VDQLWDUL��RQ�
V¶KL�LQVFULXHQ��UHVSHFWLYDPHQW��HOV�GHVILEULOÂODGRUV�LQVWDOÂODWV�IRUD�GH�O¶jPELW�VDQLWDUL�
DUUHX�GH�&DWDOXQ\D��L�HO�SHUVRQDO�QR�VDQLWDUL�DPE�IRUPDFLy�SHU�IHU�ORV�VHUYLU��DL[t�
FRP�OHV�HQWLWDWV�IRUPDGRUHV�DXWRULW]DGHV�

3HO�TXH�ID�D�OD�IRUPDFLy�HQ�O¶~V�GHOV�GHVILEULOÂODGRUV��DTXHVW�'HFUHW�HVWDEOHL[�HOV�
UHTXLVLWV�GH�OD�IRUPDFLy�TXH�KDQ�GH�WHQLU�OHV�SHUVRQHV�TXH�KDQ�G¶DSOLFDU��SUHIHUHQW�
PHQW��OD�GHVILEULOÂODFLy��L�TXH�HV�FRQHL[HQ�FRP�D�SULPHUV�LQWHUYHQWRUV��0LWMDQoDQW�
OD�UHJXODFLy�GH�SURJUDPHV�GH�IRUPDFLy�LQLFLDO�L�FRQWLQXDGD�L�GH�IRUPDFLy�G¶LQVWUXF�
WRUV��L�G¶XQ�UqJLP�G¶DXWRULW]DFLy�GH�OHV�HQWLWDWV�IRUPDGRUHV��HO�'HFUHW�JDUDQWHL[�TXH�
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OD�IRUPDFLy�GHO�SHUVRQDO�QR�VDQLWDUL�V¶DMXVWD�D�OHV�UHFRPDQDFLRQV�GH�O¶(XURSHDQ�
5HVVXFLWDWLRQ�&RXQFLO��GHO�&RQVHOO�&DWDOj�GH�5HVVXVFLWDFLy�R�GHOV�DOWUHV�FRQVHOOV�R�
DVVRFLDFLRQV�FLHQWtILTXHV�GH�O¶jPELW�GH�OD�UHVVXVFLWDFLy�VRWD�O¶(XURSHDQ�5HVXVFLWDWLRQ�
&RXQFLO�L�D�O¶HYROXFLy�GH�OHV�FDUDFWHUtVWLTXHV�WqFQLTXHV�GHOV�DSDUHOOV��(Q�DTXHVW�VHQWLW��
OHV�UHFRPDQDFLRQV�LQWHUQDFLRQDOV�IDQ�HVSHFLDO�qPIDVL�HQ�OD�QHFHVVLWDW�GH�UHDOLW]DU�
DFWXDOLW]DFLRQV�SHULzGLTXHV�GH�OD�IRUPDFLy��SHU�WDO�GH�QR�REOLGDU�HOV�FRQHL[HPHQWV�
DGTXLULWV��DWqV�TXH��HQ�HO�FDV�GH�OD�GHVILEULOÂODFLy��DTXHVWV�QRPpV�HV�SRVHQ�HQ�SUjFWLFD�
H[FHSFLRQDOPHQW��1R�REVWDQW�DL[z��HO�SUHVHQW�'HFUHW�WDPEp�REUH�OD�SRVVLELOLWDW�GH�
O¶DFFpV�S~EOLF�D�OD�GHVILEULOÂODFLy��HQ�HO�FDV�G¶DSDUHOOV�XELFDWV�D�OD�YLD�S~EOLFD��L��HQ�
TXDOVHYRO�FDV�L�DPE�LQGHSHQGqQFLD�GH�OD�XELFDFLy�GH�O¶DSDUHOO��HQ�VXSzVLWV�GH�QHFHVVLWDW�
TXDQ�QR�KL�KDJL�GLVSRQLEOH�XQ�SULPHU�LQWHUYHQWRU�HQ�HO�PRPHQW�QHFHVVDUL�

/D�QRYD�UHJXODFLy�LQWURGXHL[��DL[t�PDWHL[��PHVXUHV�GH�VLPSOLILFDFLy�DGPLQLV�
WUDWLYD��G¶DFRUG�DPE�HOV�SULQFLSLV�GH�OD�'LUHFWLYD����������&(�GHO�3DUODPHQW�L�GHO�
&RQVHOO��GH����GH�GHVHPEUH�GH�������UHODWLYD�DOV�VHUYHLV�HQ�HO�PHUFDW�LQWHULRU��L�GH�OD�
/OHL����������GHO���G¶DJRVW��GH�UqJLP�MXUtGLF�L�GH�SURFHGLPHQW�GH�OHV�DGPLQLVWUDFLRQV�
S~EOLTXHV�GH�&DWDOXQ\D��VXEVWLWXLQW�OD�QHFHVVLWDW�G¶XQD�UHVROXFLy�G¶LQVFULSFLy�SUqYLD�
REOLJDWzULD�HQ�HO�5HJLVWUH�GH�GHVILEULOÂODGRUV��SHU�XQD�QRWLILFDFLy�GH�OD�LQVWDOÂODFLy�GH�
O¶DSDUHOO�D�O¶HPSODoDPHQW��PLWMDQoDQW�XQD�GHFODUDFLy�UHVSRQVDEOH�GH�FRPSOLPHQW�GHOV�
UHTXLVLWV�OHJDOV��DPE�LQVFULSFLy�G¶RILFL�DO�UHJLVWUH�FRUUHVSRQHQW��7DPEp�V¶DOOHXJHUHQ�
OHV�FjUUHJXHV�LPSRVDGHV�DOV�RSHUDGRUV�HFRQzPLFV��PLWMDQoDQW�OD�VLPSOLILFDFLy�GHOV�
WUjPLWV�SHU�D�O¶H[HUFLFL�GH�O¶DFWLYLWDW�L�OD�VHYD�WUDPLWDFLy�PLWMDQoDQW�HO�IURQWDO�GH�O¶2IL�
FLQD�GH�*HVWLy�(PSUHVDULDO��TXH�HV�FRQILJXUD�FRP�D�ILQHVWUHWD�~QLFD�D�OD�GLVSRVLFLy�
DGGLFLRQDO�VHJRQD�GHO�'HFUHW�OHJLVODWLX���������GH���G¶RFWXEUH��SHU�D�O¶DGHTXDFLy�GH�
QRUPHV�DPE�UDQJ�GH�OOHL�D�OD�'LUHFWLYD����������&(��GHO�3DUODPHQW�L�GHO�&RQVHOO��
GH����GH�GHVHPEUH�GH�������UHODWLYD�DOV�VHUYHLV�HQ�HO�PHUFDW�LQWHULRU�

/HV�GLVSRVLFLRQV�DGGLFLRQDOV�SRVVLELOLWHQ�O¶DFFpV�D�OHV�GDGHV�L�GRFXPHQWV�HOHFWUz�
QLFV�SHU�WDO�GH�YHULILFDU�OHV�GDGHV�GHFODUDGHV�SHU�OHV�SHUVRQHV�LQWHUHVVDGHV�L�O¶LPSXOV�
D�OD�WUDPLWDFLy�WHOHPjWLFD�GHOV�SURFHGLPHQWV�

9LVW�HO�GLFWDPHQ�GHO�&RQVHOO�GH�7UHEDOO��(FRQzPLF�L�6RFLDO�GH�&DWDOXQ\D�

'H�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOHL[�O¶DUWLFOH�������HQ�UHODFLy�DPE�HO�������DPE�
GyV�GH�OD�/OHL����������GH���GH�QRYHPEUH��GH�OD�SUHVLGqQFLD�GH�OD�*HQHUDOLWDW�L�GHO�
*RYHUQ�

$�SURSRVWD�GHO�FRQVHOOHU�GH�6DOXW��G¶DFRUG�DPE�HO�GLFWDPHQ�GH�OD�&RPLVVLy�-XUtGLFD�
$VVHVVRUD�L�DPE�OD�GHOLEHUDFLy�SUqYLD�GHO�*RYHUQ�

DECRETO:

$UWLFOH��
2EMHFWH

���� $TXHVW�'HFUHW�Wp�SHU�REMHFWH�UHJXODU�HOV�UHTXLVLWV�SHU�D�OD�QRWLILFDFLy�GH�OD�
LQVWDOÂODFLy�IRUD�GH�O¶jPELW�VDQLWDUL�GHOV�GHVILEULOÂODGRUV�H[WHUQV�DXWRPjWLFV�GH�TXq�
GLVSRVLQ�OHV�HQWLWDWV��S~EOLTXHV�L�SULYDGHV��L�HOV�SDUWLFXODUV��SHU�DWHQGUH�OHV�DWXUDGHV�
FDUGLRUHVSLUDWzULHV�TXH�HV�SXJXLQ�SURGXLU�DO�VHX�jPELW�G¶DFWXDFLy��$TXHVW�'HFUHW�
UHJXOD��DL[t�PDWHL[��HOV�UHTXLVLWV�GH�OD�IRUPDFLy�EDVH�L�FRQWLQXDGD�TXH�KDQ�GH�FRPSOLU�
OHV�SHUVRQHV�DXWRULW]DGHV�SHU�D�O¶~V�GHOV�GHVILEULOÂODGRUV��OD�IRUPDFLy�GH�SHUVRQDO�
LQVWUXFWRU�L�O¶DXWRULW]DFLy�D�OHV�HQWLWDWV�TXH�YXOJXLQ�LPSDUWLU�DTXHVWD�IRUPDFLy�DO�
SHUVRQDO�QR�VDQLWDUL��DL[t�FRP�OD�UHJXODFLy�GHOV�UHJLVWUHV�DGPLQLVWUDWLXV�QHFHVVDULV�
SHU�FRQWURODU�HO�FRPSOLPHQW�GH�OHV�GLVSRVLFLRQV�TXH�HVWDEOHL[�HO�'HFUHW�

���� 7RWHV�OHV�UHIHUqQFLHV�G¶DTXHVW�'HFUHW�DOV�GHVILEULOÂODGRUV�H[WHUQV�DXWRPjWLFV�
WDPEp�VyQ�DSOLFDEOHV�DOV�GHVILEULOÂODGRUV�H[WHUQV�VHPLDXWRPjWLFV�

$UWLFOH��
'H¿QLFLRQV

$OV�HIHFWHV�G¶DTXHVW�'HFUHW�V¶HQWpQ�SHU�
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'HVILEULOÂODGRU�H[WHUQ�DXWRPjWLF��'($���HTXLS�WqFQLF�KRPRORJDW�SHU�IHU�OR�VHUYLU�
G¶DFRUG�DPE�OD�OHJLVODFLy�YLJHQW��FDSDo�G¶DQDOLW]DU�HO�ULWPH�FDUGtDF��LGHQWLILFDU�OHV�
DUtWPLHV�WULEXWjULHV�GH�GHVILEULOÂODFLy�L�DGPLQLVWUDU�XQD�GHVFjUUHJD�HOqFWULFD�DPE�
OD�ILQDOLWDW�GH�UHVWDEOLU�HO�ULWPH�FDUGtDF�YLDEOH��DPE�DOWV�QLYHOOV�GH�VHJXUHWDW��4XDQ�
DTXHVW�DSDUHOO�UHTXHUHL[�XQD�DFFLy�KXPDQD�GH�SUpPHU�HO�ERWy�GH�FRQQH[Ly��V¶DQRPHQD�
GHVILEULOÂODGRU�H[WHUQ�VHPLDXWRPjWLF��'(6$��

3HUVRQDO�VDQLWDUL��PHWJHV�L�PHWJHVVHV��LQIHUPHUV�L�LQIHUPHUHV�L�SHUVRQDO�WqFQLF�
G¶HPHUJqQFLHV�VDQLWjULHV��7(6��

&RQVHOO�&DWDOj�GH�5HVVXVFLWDFLy��&&5���HQWLWDW�FRQVWLWXwGD�DPE�OD�ILQDOLWDW�GH�
SURPRXUH��FRRUGLQDU�L�HVWDQGDUGLW]DU�OHV�DFWLYLWDWV�IRUPDWLYHV��GH�UHFHUFD��GH�GL�
IXVLy�L�GH�ERQHV�SUjFWLTXHV�HQ�VXSRUW�YLWDO�L�UHVVXVFLWDFLy�FDUGLRSXOPRQDU�DUUHX�GH�
&DWDOXQ\D��$TXHVWD�DFWLYLWDW��TXH�Wp�LQFLGqQFLD�GLUHFWD�HQ�OD�SURPRFLy�L�SUHYHQFLy�GH�
OD�VDOXW��HV�GHVHQYROXSD�VHJXLQW�OHV�GLUHFWULXV�GH�O¶(XURSHDQ�5HVVXVFLWDWLRQ�&RXQFLO�
�(5&���RUJDQLVPH�DO�TXDO�HO�&&5�HVWj�YLQFXODW�

$UWLFOH��
5HTXLVLWV�L�SURFHGLPHQW�GH�QRWL¿FDFLy�GH�OD�LQVWDOÂODFLy�GH�'($

���� /D�LQVWDOÂODFLy�G¶XQ�'($�HQ�XQ�HVSDL�S~EOLF�R�HQ�TXDOVHYRO�HQWLWDW��HPSUH�
VD��HVWDEOLPHQW��VHUYHL�R�GRPLFLOL�SDUWLFXODU��DPE�O¶H[FHSFLy�GHOV�FHQWUHV�VDQLWDULV��
V¶KD�G¶DMXVWDU�DO�TXH�SUHYHX�O¶DUWLFOH���GHO�5HLDO�GHFUHW�����������GH����GH�PDUo��SHO�
TXDO�V¶HVWDEOHL[HQ�OHV�FRQGLFLRQV�L�HOV�UHTXLVLWV�PtQLPV�GH�VHJXUHWDW�L�TXDOLWDW�HQ�OD�
XWLOLW]DFLy�GH�GHVILEULOÂODGRUV�DXWRPjWLFV�L�VHPLDXWRPjWLFV�H[WHUQV�IRUD�GH�O¶jPELW�
VDQLWDUL��DL[t�FRP�DO�TXH�GLVSRVD�HO�5HLDO�GHFUHW������������GH����G¶RFWXEUH��SHO�TXDO�
HV�UHJXOHQ�HOV�SURGXFWHV�VDQLWDULV�

���� 'H�IRUPD�SUqYLD�D�OD�LQVWDOÂODFLy�GHO�'($��OHV�HQWLWDWV�S~EOLTXHV�R�SULYDGHV�
R�HOV�SDUWLFXODUV�KR�KDQ�GH�QRWLILFDU�GDYDQW�OD�;DU[D�G¶2ILFLQHV�GH�*HVWLy�(PSUH�
VDULDO��2*(��GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��PLWMDQoDQW�LPSUqV�QRUPDOLW]DW�TXH�HV�
SRW�GHVFDUUHJDU�GH�OD�VHX�FRUSRUDWLYD�HOHFWUzQLFD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�
�KWWS���ZZZ�JHQFDW�FDW���VHQVH�SHUMXGLFL�GHO�GUHW�GH�OHV�SHUVRQHV�LQWHUHVVDGHV�D�
SUHVHQWDU�HOV�GRFXPHQWV�G¶DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH������GH�OD�/OHL����������
GHO���G¶DJRVW��GH�UqJLP�MXUtGLF�L�GH�SURFHGLPHQW�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
GH�&DWDOXQ\D�

���� /D�QRWLILFDFLy�V¶KD�G¶DFRPSDQ\DU�G¶XQD�GHFODUDFLy�UHVSRQVDEOH�VREUH�HOV�
VHJ�HQWV�DVSHFWHV�

D�� (O�'($�Wp�HO�PDUFDWJH�&(�TXH�JDUDQWHL[�OD�FRQIRUPLWDW�DPE�OD�QRUPDWLYD�
UHJXODGRUD�GH�SURGXFWHV�VDQLWDULV�

E�� (Q�OD�XWLOLW]DFLy�L�HO�PDQWHQLPHQW�GHO�'($�VH�VHJXLUDQ��HQ�WRW�PRPHQW��OHV�
SUHVFULSFLRQV�GHO�VHX�IDEULFDQW�

F�� /D�XELFDFLy�GHO�'($�L�OHV�VHYHV�QRUPHV�G¶XWLOLW]DFLy�HVWDQ�DGHTXDGDPHQW�
VHQ\DOLW]DGHV�HQ�XQ�OORF�YLVLEOH�

G�� 6¶KDQ�SUHYLVW�PLWMDQV�SHU�D�OD�FRPXQLFDFLy�LPPHGLDWD�DPE�HO�6LVWHPD�G¶(PHU�
JqQFLHV�0qGLTXHV��6(0��D�FjUUHF�GH�TXL�LQVWDOÂOD�HO�'($��DL[t�FRP�XQ�VLVWHPD�
G¶DOHUWD�SRVWHULRU�D�O¶DXWRULWDW�VDQLWjULD�D�WUDYpV�GHO�WHOqIRQ�����

H�� $O�OORF�G¶XELFDFLy�GHO�'($�KL�KD��GXUDQW�O¶KRUDUL�G¶DFWLYLWDW��DOPHQ\V�XQD�
SHUVRQD�DXWRULW]DGD�SHU�D�O¶~V�GH�O¶DSDUHOO��G¶DFRUG�DPE�O¶DUWLFOH����OOHYDW�TXH�HV�WUDFWL�
G¶DSDUHOOV�XELFDWV�D�OD�YLD�S~EOLFD�

I�� 4XH�HO�SHUVRQDO�DXWRULW]DW�SHU�D�O¶~V�GHO�'($�KD�UHDOLW]DW�HOV�FXUVRV�GH�IRUPDFLy�
FRQWLQXDGD��TXDQ�HVFDLJXL��G¶DFRUG�DPE�HO�TXH�HVWDEOHL[�O¶DUWLFOH�����

���� /¶2ILFLQD�GH�*HVWLy�(PSUHVDULDO��HQ�HO�PDWHL[�PRPHQW�HQ�TXq�HV�SUHVHQWD�
OD�QRWLILFDFLy�L�OD�GHFODUDFLy�UHVSRQVDEOH�DGMXQWD��LQVFULX�G¶RILFL�OD�LQVWDOÂODFLy�GHO�
'($�DO�5HJLVWUH�GH�GHVILEULOÂODGRUV�IRUD�GH�O¶jPELW�VDQLWDUL��L�OOLXUD�HO�GRFXPHQW�
DFUHGLWDWLX�GH�OD�LQVFULSFLy�

$UWLFOH��
5HVSRQVDEOH�GHO�'($

���� /D�UHVSRQVDELOLWDW�GHOV�'($�UHFDX�VREUH�HO�R�OD�WLWXODU�GH�O¶HQWLWDW��HPSUH�
VD��HVWDEOLPHQW��VHUYHL�R�SDUWLFXODU�WLWXODU�GHO�VHX�HPSODoDPHQW��TXH�Wp�O¶REOLJDFLy�
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GH�JDUDQWLU�QH�HO�PDQWHQLPHQW�L�OD�FRQVHUYDFLy��GH�QRWLILFDU�QH�OD�LQVWDOÂODFLy�L�GH�
FRPSOLU�WRWHV�OHV�DOWUHV�REOLJDFLRQV�TXH�HVWDEOHL[�DTXHVW�'HFUHW�

���� /D�SHUVRQD�UHVSRQVDEOH�GHO�'($�KD�GH�JDUDQWLU�TXH�HO�'($�O¶XWLOLW]DUDQ�
SHUVRQHV�DXWRULW]DGHV��G¶DFRUG�DPE�HO�TXH�HVWDEOHL[�O¶DUWLFOH���L�VHQVH�SHUMXGLFL�GHO�
TXH�GLVSRVHQ�HOV�DUWLFOHV�����L�����

���� (Q�FDV�G¶DSDUHOOV�'($�XELFDWV�D�OD�YLD�S~EOLFD��OD�SHUVRQD�UHVSRQVDEOH�GHO�
'($�QR�HVWj�REOLJDGD�WHQLU�XQD�SHUVRQD�DXWRULW]DGD�SHUTXq�HO�IDFL�VHUYLU�

$UWLFOH��
5HJLVWUH�GH�GHV¿EULOÂODGRUV�IRUD�GH�O¶jPELW�VDQLWDUL

���� (V�FUHD�HO�5HJLVWUH�GH�GHVILEULOÂODGRUV�IRUD�GH�O¶jPELW�VDQLWDUL��DGVFULW�
DO�GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW��RQ�V¶LQVFULXHQ�G¶RILFL�WRWHV�OHV�
HQWLWDWV��HPSUHVHV��HVWDEOLPHQWV��VHUYHLV�L�SHUVRQHV��IRUD�GH�O¶jPELW�VDQLWDUL��
TXH�GLVSRVLQ�GH�GHVILEULOÂODGRUV�SHU�DWHQGUH�OHV�DWXUDGHV�FDUGLRUHVSLUDWzULHV�
TXH�HV�SXJXLQ�SURGXLU�DO�VHX�jPELW�G¶DFWXDFLy��PLWMDQoDQW�OD�QRWLILFDFLy�TXH�
UHJXOD�O¶DUWLFOH���

���� 6yQ�REMHFWH�G¶LQVFULSFLy�HQ�HO�5HJLVWUH�OHV�GDGHV�VHJ�HQWV�
D�� 'DGHV�LGHQWLILFDWLYHV�L�GRPLFLOL�GH�OD�SHUVRQD�ItVLFD�R�MXUtGLFD�WLWXODU�GH�O¶HQWL�

WDW��HPSUHVD��HVWDEOLPHQW�R�VHUYHL�TXH�WLQJXL�GHVILEULOÂODGRU�L��HQ�HO�FDV�GH�SHUVRQHV�
MXUtGLTXHV��GDGHV�LGHQWLILFDWLYHV�GH�TXL�WLQJXL�OD�UHSUHVHQWDFLy�OHJDO�

E�� 0DUFD��PRGHO�L�Q~PHUR�GH�VqULH�GHO�GHVILEULOÂODGRU��QRP�GHO�IDEULFDQW�R�GLVWUL�
EXwGRU��Q~PHUR�GH�O¶RUJDQLVPH�QRWLILFDW�TXH�KD�DWRUJDW�HO�PDUFDWJH�&(�

F�� 'DGHV�VREUH�O¶HVSDL�ItVLF�FRQFUHW�RQ�HVWj�VLWXDW�HO�GHVILEULOÂODGRU
���� /HV�GDGHV�GH�FDUjFWHU�SHUVRQDO�TXH�FRQWLQJXL�HO�5HJLVWUH�V¶LQFRUSRUDUDQ�

DO�ILW[HU�DXWRPDWL]DW�TXH��GH�FRQIRUPLWDW�DPE�OD�QRUPDWLYD�GH�SURWHFFLy�GH�GDGHV�
GH�FDUjFWHU�SHUVRQDO��HV�UHJXOL�D�DTXHVWV�HIHFWHV�SHU�RUGUH�GH�OD�SHUVRQD�WLWXODU�GHO�
GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW�

���� 4XDOVHYRO�PRGLILFDFLy�GH�FDUjFWHU�HVVHQFLDO�GH�OHV�GDGHV�REMHFWH�G¶LQVFULSFLy�
KD�GH�VHU�FRPXQLFDGD�GDYDQW�OD�;DU[D�G¶2ILFLQHV�GH�*HVWLy�(PSUHVDULDO�GH�OD�*H�
QHUDOLWDW�GH�&DWDOXQ\D�SHU�OHV�HQWLWDWV�R�SDUWLFXODUV�TXH�KDJLQ�QRWLILFDW�OD�LQVWDOÂODFLy�
G¶XQ�'($�GLQV�GHO�WHUPLQL�G¶XQ�PHV�GHV�TXH�V¶KDJL�SURGXwW��VHQVH�SHUMXGLFL�GHO�GUHW�
GH�OHV�SHUVRQHV�LQWHUHVVDGHV�D�SUHVHQWDU�HOV�GRFXPHQWV�G¶DFRUG�DPE�HO�TXH�GLVSRVD�
O¶DUWLFOH������GH�OD�/OHL����������GHO���G¶DJRVW��GH�UqJLP�MXUtGLF�L�GH�SURFHGLPHQW�GH�
OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�GH�&DWDOXQ\D�

$UWLFOH��
3HUVRQDO�DXWRULW]DW�SHU�D�O¶~V�GHO�'($

���� (VWDQ�DXWRULW]DWV�SHU�XWLOLW]DU�HOV�DSDUHOOV�'($�HO�SHUVRQDO�VDQLWDUL��HQ�WRW�FDV��
DL[t�FRP�OHV�SHUVRQHV�PDMRUV�G¶HGDW�TXH�SXJXLQ�DFUHGLWDU�OD�VXSHUDFLy�GHO�SURJUDPD�
GH�IRUPDFLy�EDVH�SHU�D�O¶~V�GHO�'($�L��TXDQ�HVFDLJXL��OD�VXSHUDFLy�G¶XQ�SURJUDPD�
GH�IRUPDFLy�FRQWLQXDGD��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUWLFOH���

���� (V�FRQVLGHUHQ��DL[t�PDWHL[��DXWRULW]DGHV�SHU�D�O¶~V�GH�'($�OHV�SHUVRQHV�
SURYLQHQWV�G¶DOWUHV�FRPXQLWDWV�DXWzQRPHV�R�G¶DOWUHV�HVWDWV�PHPEUHV�GH�OD�8QLy�
(XURSHD�TXH�WLQJXLQ�OD�IRUPDFLy�QHFHVVjULD�SHU�H[HUFLU�IXQFLRQV�DQjORJXHV�DO�VHX�
OORF�GH�SURFHGqQFLD�

���� (Q�WRW�FDV��L�DPE�LQGHSHQGqQFLD�GH�OD�XELFDFLy�GH�O¶DSDUHOO��HQ�HOV�VXSzVLWV�
HQ�TXq�QR�VLJXL�SRVVLEOH�TXH�OD�SHUVRQD�DXWRULW]DGD�DSOLTXL�OD�GHVILEULOÂODFLy�G¶DFRUG�
DPE�HOV�DSDUWDWV���L����SHUTXq�DTXHVWD�QR�HVWj�GLVSRQLEOH�HQ�HO�PRPHQW�QHFHVVDUL��
TXDOVHYRO�SHUVRQD�SRW�DSOLFDU�OD�GHVILEULOÂODFLy�DPE�ILQDOLWDWV�WHUDSqXWLTXHV�

$UWLFOH��
)RUPDFLy�SHU�D�O¶~V�GH�'($

���� (O�SURJUDPD�GH�IRUPDFLy�EDVH�SHUTXq�SHUVRQDO�QR�VDQLWDUL�XWLOLW]L�HO�'($�
pV�HO�TXH�HVWDEOHL[�O¶DQQH[����HO�SURJUDPD�GH�IRUPDFLy�SHU�SHUVRQDO�LQVWUXFWRU�HQ�
O¶~V�GHO�'($�pV�HO�TXH�HVWDEOHL[�O¶DQQH[���L�HO�SURJUDPD�GH�IRUPDFLy�FRQWLQXDGD�
SHU�D�O¶~V�GHO�'($�pV�HO�TXH�HVWDEOHL[�O¶DQQH[����7RWV�DTXHVWV�UHFXOOHQ�OHV�UHFRPD�
QDFLRQV�GH�O¶(XURSHDQ�5HVXVFLWDWLRQ�&RXQFLO��GHO�&RQVHOO�&DWDOj�GH�5HVVXVFLWDFLy�
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R�GHOV�DOWUHV�FRQVHOOV�R�DVVRFLDFLRQV�FLHQWtILTXHV�GH�O¶jPELW�GH�OD�UHVVXVFLWDFLy�VRWD�
O¶(XURSHDQ�5HVVXVFLWDWLRQ�&RXQFLO�

���� /HV�SHUVRQHV�TXH�KDJLQ�VXSHUDW�HOV�SURJUDPHV�GH�IRUPDFLy�EDVH�KDQ�G¶DFWX�
DOLW]DU�OD�VHYD�IRUPDFLy�HQ�XQ�SHUtRGH�Pj[LP�GH�WUHV�DQ\V��PLWMDQoDQW�OD�VXSHUDFLy�
G¶XQ�FXUV�GH�IRUPDFLy�FRQWLQXDGD�DPE�HO�FRQWLQJXW�TXH�UHFXOO�O¶DQQH[���

���� (OV�FXUVRV�GH�IRUPDFLy�VyQ�RUJDQLW]DWV�SHU�OHV�HQWLWDWV��S~EOLTXHV�R�SULYDGHV��
GHJXGDPHQW�DXWRULW]DGHV��G¶DFRUG�DPE�O¶DUWLFOH����L�LPSDUWLWV�SHU�SHUVRQDO�LQVWUXFWRU�
DFUHGLWDW��G¶DFRUG�DPE�O¶DUWLFOH�����

���� /HV�HQWLWDWV�IRUPDGRUHV�DXWRULW]DGHV�KDQ�GH�OOLXUDU�HO�FRUUHVSRQHQW�FHUWL�
ILFDW�DFUHGLWDWLX�GH�OD�VXSHUDFLy�GHO�FXUV�D�OHV�SHUVRQHV�LQWHUHVVDGHV��$O�FHUWLILFDW��
KL�KDQ�GH�ILJXUDU�O¶HVPHQW�DO�IHW�TXH�HO�FXUV�O¶KD�LPSDUWLW�XQD�HQWLWDW�DXWRULW]DGD�SHO�
GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW��G¶DFRUG�DPE�HO�SURJUDPD�IRUPDWLX�
HVWDEOHUW�DPE�DTXHVW�HIHFWH��L�OD�VLJQDWXUD�GH�OD�SHUVRQD�R�SHUVRQHV�LQVWUXFWRUHV�
UHVSRQVDEOHV�

���� /HV�HQWLWDWV�IRUPDGRUHV�DXWRULW]DGHV�KDQ�GH�FRPXQLFDU�DO�GHSDUWDPHQW�
FRPSHWHQW�HQ�PDWqULD�GH�VDOXW��D�OD�ILQDOLW]DFLy�GH�FDGD�FXUV��OD�UHODFLy�GH�SHUVRQHV�
TXH�KDJLQ�VXSHUDW�HOV�FXUVRV�GH�IRUPDFLy�L�OHV�SHUVRQHV�LQVWUXFWRUHV�TXH�Q¶KDJLQ�
HVWDW�OHV�UHVSRQVDEOHV��DOV�HIHFWHV�G¶LQVFULXUH�OHV�HQ�HO�5HJLVWUH�GH�IRUPDFLy�SHU�D�
O¶~V�GH�GHVILEULOÂODGRUV�SHU�SHUVRQDO�QR�VDQLWDUL�

$UWLFOH��
(QWLWDWV�IRUPDGRUHV�DXWRULW]DGHV

���� /HV�HQWLWDWV��S~EOLTXHV�R�SULYDGHV�TXH�LPSDUWHL[HQ�OD�IRUPDFLy�UHJXODGD�D�
O¶DUWLFOH���KDQ�GH�VHU�DXWRULW]DGHV�SHO�GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW�

���� /D�GRWDFLy�PtQLPD�QHFHVVjULD�DPE�OD�TXDO�KDQ�GH�FRPSWDU�OHV�HQWLWDWV�TXH�
LPSDUWHL[HQ�IRUPDFLy�EDVH�pV�OD�TXH�HVWDEOHL[�O¶DQQH[���

���� /D�GRWDFLy�PtQLPD�QHFHVVjULD�DPE�OD�TXDO�KDQ�GH�FRPSWDU�OHV�HQWLWDWV�TXH�
LPSDUWHL[HQ�IRUPDFLy�SHU�D�SHUVRQDO�LQVWUXFWRU�pV�OD�TXH�HVWDEOHL[�O¶DQQH[���

���� /D�GRWDFLy�PtQLPD�QHFHVVjULD�DPE�OD�TXDO�KDQ�GH�FRPSWDU�OHV�HQWLWDWV�TXH�
LPSDUWHL[HQ�IRUPDFLy�FRQWLQXDGD�pV�OD�TXH�HVWDEOHL[�O¶DQQH[���

���� /D�IRUPDFLy�DGUHoDGD�D�SHUVRQDO�LQVWUXFWRU�V¶KD�GH�MXVWLILFDU�HQ�IXQFLy�GH�
OHV�QHFHVVLWDWV�GH�IRUPDFLy�GH�SHUVRQDO�GH�EDVH�

$UWLFOH��
3URFHGLPHQW�G¶DXWRULW]DFLy

���� /¶DXWRULW]DFLy�SHU�RSHUDU�FRP�D�HQWLWDW�IRUPDGRUD�SHU�D�O¶~V�GH�GHVILEULO�
ODGRUV�SHU�SDUW�GHO�SHUVRQDO�QR�VDQLWDUL��L�R�FRP�HQWLWDW�IRUPDGRUD�GH�SHUVRQDO�
LQVWUXFWRU��V¶KD�GH�VROÂOLFLWDU��GH�IRUPD�SUqYLD�D�O¶LQLFL�GH�O¶DFWLYLWDW��GDYDQW�OD�;DU[D�
G¶2ILFLQHV�GH�*HVWLy�(PSUHVDULDO��2*(���PLWMDQoDQW�LPSUqV�QRUPDOLW]DW�TXH�HV�
SRW�GHVFDUUHJDU�GH�OD�VHX�FRUSRUDWLYD�HOHFWUzQLFD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�
�KWWS���ZZZ�JHQFDW�FDW���VLJQDW�SHU�OD�SHUVRQD�TXH�WLQJXL�OD�UHSUHVHQWDFLy�OHJDO�
GH�O¶HQWLWDW��VHQVH�SHUMXGLFL�GHO�GUHW�GH�OHV�SHUVRQHV�LQWHUHVVDGHV�D�SUHVHQWDU�HOV�
GRFXPHQWV�G¶DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH������GH�OD�/OHL����������GHO���
G¶DJRVW��GH�UqJLP�MXUtGLF�L�GH�SURFHGLPHQW�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�GH�
&DWDOXQ\D�

���� $�OD�VROÂOLFLWXG��V¶KL�KD�G¶DGMXQWDU�
D�� 0HPzULD�MXVWLILFDWLYD�GH�O¶DFWLYLWDW�GRFHQW�TXH�HV�SURSRVD�LPSDUWLU��DPE�GHV�

FULSFLy�GHO�VHX�FRQWLQJXW�L�GXUDFLy��G¶DFRUG�DPE�DTXHVW�'HFUHW�
E�� 'HFODUDFLy�UHVSRQVDEOH�GH�OD�GLVSRQLELOLWDW�G¶LQVWDOÂODFLRQV�DGHTXDGHV�SHU�

LPSDUWLU�OD�IRUPDFLy�
F�� 'HFODUDFLy�UHVSRQVDEOH�GHO�IHW�TXH�HV�GLVSRVD�GHO�PDWHULDO�SHGDJzJLF�H[LJLEOH�

G¶DFRUG�DPE�DTXHVW�'HFUHW�
G�� 'RFXPHQWDFLy�DFUHGLWDWLYD�GHO�IHW�TXH�HV�FRPSWD�DPE�HO�SHUVRQDO�IRUPDGRU�

H[LJLEOH�G¶DFRUG�DPE�DTXHVW�'HFUHW�
���� /¶2ILFLQD�GH�*HVWLy�(PSUHVDULDO�KD�GH�YHULILFDU��HQ�HO�PDWHL[�PRPHQW�HQ�

TXq�HV�SUHVHQWHQ��TXH�V¶DSRUWHQ�WRWV�HOV�GRFXPHQWV�SUHFHSWLXV�G¶DFRUG�DPE�O¶DSDUWDW�
DQWHULRU�L��SHU�PLWMDQV�WHOHPjWLFV��KD�GH�FRPSURYDU�OD�LGHQWLWDW�GH�OD�SHUVRQD�VRO�
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OLFLWDQW�L��VL�pV�SURFHGHQW��GH�TXL�Q¶H[HUFHL[L�OD�UHSUHVHQWDFLy��G¶DFRUG�DPE�HO�TXH�
SUHYHX�OD�GLVSRVLFLy�DGGLFLRQDO�VHJRQD�

���� 8Q�FRS�YHULILFDW�HO�TXH�HVWDEOHL[�O¶DSDUWDW�DQWHULRU��O¶2ILFLQD�GH�*HVWLy�
(PSUHVDULDO�KD�GH�WUDPHWUH�O¶H[SHGLHQW�DO�GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�
VDOXW��HO�TXDO�FRPSURYD�O¶DGHTXDFLy�GHO�FRQWLQJXW�GH�OD�GRFXPHQWDFLy�SUHVHQWDGD�L�
HPHW�OD�FRUUHVSRQHQW�UHVROXFLy�

���� ([KDXULW�HO�WHUPLQL�GH�GRV�PHVRV�GHV�GH�OD�SUHVHQWDFLy�GH�OD�VROÂOLFLWXG�VHQVH�
TXH�V¶KDJL�HPqV�UHVROXFLy�R�V¶KDJL�UHTXHULW�O¶HVPHQD�GH�OD�VROÂOLFLWXG��HV�SRW�HQWHQGUH�
HVWLPDGD�OD�VROÂOLFLWXG�G¶DXWRULW]DFLy�SHU�VLOHQFL�DGPLQLVWUDWLX�

$UWLFOH���
5HJLVWUH�GH�IRUPDFLy�SHU�D�O¶~V�GH�GHV¿EULOÂODGRUV�SHU�SHUVRQDO�QR�VDQLWDUL

����� (V�FUHD�HO�5HJLVWUH�GH�IRUPDFLy�SHU�D�O¶~V�GH�GHVILEULOÂODGRUV�SHU�SHUVRQDO�
QR�VDQLWDUL��DGVFULW�DO�GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW��RQ�V¶LQVFULXHQ�
G¶RILFL�WRWHV�OHV�HQWLWDWV��S~EOLTXHV�R�SULYDGHV��TXH�VLJXLQ�DXWRULW]DGHV�SHU�LPSDUWLU�
OD�IRUPDFLy�D�TXq�HV�UHIHUHL[�O¶DUWLFOH����DL[t�FRP�OD�UHODFLy�GH�SHUVRQHV�TXH�KDJLQ�
VXSHUDW�HOV�FXUVRV�GH�IRUPDFLy�EDVH��FRQWLQXDGD�L�GH�SHUVRQDO�LQVWUXFWRU�

����� /HV�GDGHV�GH�FDUjFWHU�SHUVRQDO�TXH�FRQWLQJXL�HO�5HJLVWUH�V¶LQFRUSRUDUDQ�
DO�ILW[HU�DXWRPDWL]DW�TXH��GH�FRQIRUPLWDW�DPE�OD�QRUPDWLYD�GH�SURWHFFLy�GH�GDGHV�
GH�FDUjFWHU�SHUVRQDO��HV�UHJXOL�D�DTXHVWV�HIHFWHV�SHU�RUGUH�GHO�OD�SHUVRQD�WLWXODU�GHO�
GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW�

����� 4XDOVHYRO�PRGLILFDFLy�GH�FDUjFWHU�HVVHQFLDO�HQ�OHV�GDGHV�REMHFWH�G¶LQV�
FULSFLy�KD�GH�VHU�FRPXQLFDGD�SHU�O¶HQWLWDW�IRUPDGRUD��GLQV�GHO�WHUPLQL�G¶XQ�PHV�
GHV�TXH�V¶KDJL�SURGXwW��PLWMDQoDQW�OD�;DU[D�G¶2ILFLQHV�GH�*HVWLy�(PSUHVDULDO�GH�
OD�*HQHUDOLWDW�GH�&DWDOXQ\D��VHQVH�SHUMXGLFL�GHO�GUHW�GH�OHV�SHUVRQHV�LQWHUHVVDGHV�D�
SUHVHQWDU�HOV�GRFXPHQWV�G¶DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH������GH�OD�/OHL����������
GHO���G¶DJRVW��GH�UqJLP�MXUtGLF�L�GH�SURFHGLPHQW�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
GH�&DWDOXQ\D�

����� (O�GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW�KD�GH�PDQWHQLU�DFWXDOLW]DW�
HO�5HJLVWUH�GH�IRUPDFLy�SHU�D�O¶~V�GH�GHVILEULOÂODGRUV�SHU�SHUVRQDO�QR�VDQLWDUL��/HV�
SHUVRQHV�TXH�KDJLQ�VXSHUDW�HOV�FXUVRV�GH�IRUPDFLy�EDVH�VHUDQ�GRQDGHV�GH�EDL[D�VL�
QR�UHDOLW]HQ�OD�IRUPDFLy�FRQWLQXDGD�HQ�HOV�WHUPLQLV�HVWDEOHUWV�HQ�DTXHVW�'HFUHW��'H�
OD�PDWHL[D�PDQHUD��HO�SHUVRQDO�LQVWUXFWRU�VHUj�EDL[D�VL�QR�DFUHGLWD�TXH�KD�LQVWUXwW�
SHUVRQDO�GH�EDVH�HOV�GDUUHUV�GRV�DQ\V�

$UWLFOH���
)RPHQW�L�FRRUGLQDFLy

����� (O�GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW�KD�GH�SURPRXUH�OD�LQVWDOÂODFLy�
GHOV�'($��G¶DFRUG�DPE�OHV�LQGLFDFLRQV�R�UHFRPDQDFLRQV�GHOV�RUJDQLVPHV�LQWHUQD�
FLRQDOV��DOV�OORFV�RQ�HV�FRQFHQWUL�R�KL�WUDQVLWL�XQ�JUDQ�QRPEUH�GH�SHUVRQHV�

����� $L[t�PDWHL[��HO�GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW�KD�GH�SURPRXUH��
D�WUDYpV�GHO�6LVWHPD�G¶(PHUJqQFLHV�0qGLTXHV��6(0���HOV�PHFDQLVPHV�GH�FRRUGLQDFLy�
RSRUWXQV�DPE�GLVSRVLWLXV�FRP�DUD�SURWHFFLy�FLYLO��ERPEHUV��FRVVRV�GH�SROLFLD�L�DOWUHV�
TXH�VLJXLQ�QHFHVVDULV�SHU�HVWHQGUH�OD�LQVWDOÂODFLy�L�O¶~V�GHOV�'($�

$UWLFOH���
6XSHUYLVLy�L�FRQWURO

����� (O�GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�GH�VDOXW�KD�GH�GHVHQYROXSDU�HOV�
PHFDQLVPHV�G¶LQVSHFFLy�L�FRQWURO�TXH�VLJXLQ�RSRUWXQV�SHU�DVVHJXUDU�HO�FRPSOLPHQW�
GHO�TXH�HVWDEOHL[�DTXHVW�'HFUHW�

����� /D�LQH[DFWLWXG��OD�IDOVHGDW�R�O¶RPLVVLy��GH�FDUjFWHU�HVVHQFLDO��HQ�TXDOVH�
YRO�GDGD�GH�OHV�GHFODUDFLRQV�UHVSRQVDEOHV�SUHVHQWDGHV��DPE�DXGLqQFLD�SUqYLD�GH�
OD�SHUVRQD�LQWHUHVVDGD��FRPSRUWD�TXH�HV�GHL[L�VHQVH�HIHFWH�HO�WUjPLW�L�LPSHGHL[�
FRQWLQXDU�HQ�O¶H[HUFLFL�GH�O¶DFWLYLWDW�GHV�GHO�PRPHQW�HQ�TXq�VH¶Q�WLQJXL�FRQVWjQFLD��
VHQVH�SHUMXGLFL�GH�O¶LQLFL�GH�OHV�DFWXDFLRQV�SHUWLQHQWV�L�O¶H[LJqQFLD�GH�OHV�UHVSRQ�
VDELOLWDWV�SUHYLVWHV�HQ�OD�OHJLVODFLy�YLJHQW��(Q�HO�FDV�G¶DFWLYLWDWV�VRWPHVHV�D�UqJLP�
G¶DXWRULW]DFLy�SUqYLD��OD�FRQVWDWDFLy�SRVWHULRU�GH�O¶LQFRPSOLPHQW�GHOV�UHTXLVLWV�
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QHFHVVDULV�SHU�DWRUJDU�OD�SRW�FRPSRUWDU�OD�UHYRFDFLy�GH�O¶DXWRULW]DFLy��SUHYL�HO�
SURFHGLPHQW�OHJDO�FRUUHVSRQHQW�

����� 6HQVH�SHUMXGLFL�G¶DOWUD�QRUPDWLYD�TXH�SXJXL�VHU�DSOLFDEOH��OHV�LQIUDFFLRQV�
GHO�TXH�GLVSRVHQ�DTXHVW�'HFUHW�L�OHV�GLVSRVLFLRQV�TXH�HO�GHVSOHJXLQ�WLQGUDQ�OD�FRQ�
VLGHUDFLy�G¶LQIUDFFLy�HQ�PDWqULD�GH�VDQLWDW��VHJRQV�HO�TXH�SUHYHX�HO�FDStWRO�9,�GHO�
WtWRO�,�GH�OD�/OHL����������GH����G¶DEULO��JHQHUDO�GH�VDQLWDW��L�DOWUHV�GLVSRVLFLRQV�TXH�
VLJXLQ�DSOLFDEOHV�

DISPOSICIONS ADDICIONALS

—1 7UDPLWDFLy�L�JHVWLy�HOHFWUzQLFD
(O�zUJDQV�FRPSHWHQWV�SHU�DO�GHVHQYROXSDPHQW�L�LPSOHPHQWDFLy�GHOV�VHUYHLV�L�WUjPLWV�

TXH�UHJXOD�DTXHVW�'HFUHW�Q¶KDQ�GH�LPSXOVDU�OD�WUDPLWDFLy�SHU�PLWMDQV�WHOHPjWLFV��
G¶DFRUG�DPE�OD�/OHL����������GH����GH�MXQ\��G¶DFFpV�HOHFWUzQLF�GHOV�FLXWDGDQV�DOV�
VHUYHLV�S~EOLFV��L�HO�'HFUHW����������GH���G¶DEULO��SHU�D�O¶LPSXOV�L�HO�GHVHQYROXSDPHQW�
GHOV�PLWMDQV�HOHFWUzQLFV�D�O¶$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�

—2 $FFpV�D�OHV�GDGHV�SHU�PLWMDQV�HOHFWUzQLFV
'¶DFRUG�DPE�HO�TXH�HVWDEOHL[HQ�O¶DUWLFOH�����E��GH�OD�/OHL����������GH����GH�MXQ\��

G¶DFFpV�HOHFWUzQLF�GHOV�FLXWDGDQV�DOV�VHUYHLV�S~EOLFV��L�O¶DUWLFOH����GHO�'HFUHW����������
GH���G¶DEULO��SHU�D�O¶LPSXOV�L�HO�GHVHQYROXSDPHQW�GHOV�PLWMDQV�HOHFWUzQLFV�D�O¶$G�
PLQLVWUDFLy�GH�OD�*HQHUDOLWDW��O¶2ILFLQD�GH�*HVWLy�(PSUHVDULDO�L�HO�GHSDUWDPHQW�
FRPSHWHQW�HQ�PDWqULD�GH�VDOXW�DFFHGLUDQ�D�OHV�GDGHV�L�HOV�GRFXPHQWV�HOHFWUzQLFV�
SHU�WDO�GH�YHULILFDU�OHV�GDGHV�GHFODUDGHV�SHU�OD�SHUVRQD�LQWHUHVVDGD��(Q�DTXHVW�FDV��
QR�VHUj�SUHFHSWLYD�OD�SUHVHQWDFLy�GHO�GRFXPHQW�FRUUHVSRQHQW�

—3 5HFRQHL[HPHQW�FRP�HQWLWDWV�DXWRULW]DGHV
'¶DFRUG�DPE�HO�TXH�HVWDEOHL[�O¶DUWLFOH���GH�OD�/OHL����������GHO����GH�MXOLRO��GH�FUHDFLy�

GH�O¶,QVWLWXW�GH�6HJXUHWDW�3~EOLFD�GH�&DWDOXQ\D��,63&���HV�UHFRQHL[�H[SUHVVDPHQW�O¶,63&�
FRP�D�FHQWUH�DXWRULW]DW�SHU�LPSDUWLU�OD�IRUPDFLy�TXH�UHJXOD�O¶DUWLFOH���DOV�PHPEUHV�GHOV�
VHUYHLV�GH�VHJXUHWDW�S~EOLFV�R�SULYDWV��GH�SUHYHQFLy�L�H[WLQFLy�G¶LQFHQGLV�L�GH�VDOYD�
PHQWV��G¶HPHUJqQFLHV��GH�SURWHFFLy�FLYLO�L�GH�YLJLOjQFLD��FRQWURO�L�SURWHFFLy�DPELHQWDO��
$L[t�PDWHL[��HV�UHFRQHL[�H[SUHVVDPHQW�HO�6LVWHPD�G¶(PHUJqQFLHV�0qGLTXHV��6(0���
HPSUHVD�S~EOLFD�FUHDGD�PLWMDQoDQW�O¶$FRUG�GH�*RYHUQ�GH����GH�GHVHPEUH�GH�������
FRP�D�FHQWUH�DXWRULW]DW�SHU�LPSDUWLU�OD�IRUPDFLy�TXH�UHJXOD�O¶DUWLFOH���DOV�PHPEUHV�
GHOV�VLVWHPHV�G¶HPHUJqQFLHV��$PEGXHV�HQWLWDWV�V¶LQVFULXUDQ��G¶RILFL��DO�5HJLVWUH�GH�
IRUPDFLy�SHU�D�O¶~V�GH�GHVILEULOÂODGRUV�SHU�SHUVRQDO�QR�VDQLWDUL´

DISPOSICIÓ TRANSITÒRIA

ÒQLFD
$XWRULW]DFLRQV�DWRUJDGHV�D�O¶HPSDUD�GHO�'HFUHW�����������GH����GH�GHVHPEUH

/HV�DXWRULW]DFLRQV�SHU�D�O¶~V�GHO�'($�DWRUJDGHV�D�O¶HPSDUD�GHO�'HFUHW�����������GH�
���GH�GHVHPEUH��SHO�TXDO�HV�UHJXOD�OD�XWLOLW]DFLy�GH�GHVILEULOÂODGRUV�H[WHUQV�DXWRPjWLFV�
SHU�SHUVRQDO�QR�PqGLF��PDQWLQGUDQ�OD�YLJqQFLD�VHQVH�SHUMXGLFL�GHO�TXH�HVWDEOHL[�
O¶DUWLFOH������/HV�SHUVRQHV��HQWLWDWV��HPSUHVHV��HVWDEOLPHQWV�R�VHUYHLV�LQVFULWHV�HQ�HO�
5HJLVWUH�GH�GHVILEULOÂODGRUV�H[WHUQV�DXWRPjWLFV�GH�FHQWUHV�QR�VDQLWDULV��HO�5HJLVWUH�GH�
IRUPDGRUV�L�IRUPDGRUHV�DFUHGLWDWV�L�HO�5HJLVWUH�GH�FHQWUHV�DFUHGLWDWV�SHU�D�LPSDUWLU�
OD�IRUPDFLy��G¶DFRUG�DPE�OD�QRUPDWLYD�DQWHULRU��V¶LQVFULXUDQ�G¶RILFL�HQ�HO�5HJLVWUH�
GH�GHVILEULOÂODGRUV�IRUD�GH�O¶jPELW�VDQLWDUL�L�HQ�HO�5HJLVWUH�GH�IRUPDFLy�SHU�D�O¶~V�GH�
GHVILEULOÂODGRUV�SHU�SHUVRQDO�QR�VDQLWDUL��VHJRQV�HVFDLJXL�

DISPOSICIÓ DEROGATÒRIA

ÒQLFD
(V�GHURJD�HO�'HFUHW�����������GH����GH�GHVHPEUH��SHO�TXDO�HV�UHJXOD�OD�XWLOLW]DFLy�

GH�GHVILEULOÂODGRUV�H[WHUQV�DXWRPjWLFV�SHU�SHUVRQDO�QR�PqGLF�
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DISPOSICIONS FINALS

—1 'HVSOHJDPHQW�GHO�'HFUHW
(V�IDFXOWD�HO�FRQVHOOHU�R�FRQVHOOHUD�WLWXODU�GHO�GHSDUWDPHQW�FRPSHWHQW�HQ�PDWqULD�

GH�VDOXW�SHUTXq��PLWMDQoDQW�RUGUH��SXJXL�PRGLILFDU�HO�FRQWLQJXW�GHOV�SURJUDPHV�
IRUPDWLXV�TXH�SUHYHXHQ�HOV�DQQH[RV�G¶DTXHVW�'HFUHW��G¶DFRUG�DPE�OHV�UHFRPDQD�
FLRQV�GH�O¶(XURSHDQ�5HVVXFLWDWLRQ�&RXQFLO��GHO�&RQVHOO�&DWDOj�GH�5HVVXVFLWDFLy�R�
GHOV�DOWUHV�FRQVHOOV�R�DVVRFLDFLRQV�FLHQWtILTXHV�GH�O¶jPELW�GH�OD�UHVVXVFLWDFLy�VRWD�
O¶(XURSHDQ�5HVXVFLWDWLRQ�&RXQFLO

—2 (QWUDGD�HQ�YLJRU
$TXHVW�'HFUHW�HQWUD�HQ�YLJRU�DO�FDS�GH�YLQW�GLHV�GH�OD�SXEOLFDFLy�HQ�HO�'LDUL�2ILFLDO�

GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�

%DUFHORQD�����GH�QRYHPEUH�GH�����

ARTUR MAS I GAVARRÓ

3UHVLGHQW�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D

BOI RUIZ I GARCÍA

&RQVHOOHU�GH�6DOXW

ANNEX 1

3URJUDPD�IRUPDFLy�EDVH

2%-(&7,86

5HDOLW]DU�HO�VXSRUW�YLWDO�EjVLF��69%��HQ�SDFLHQWV�DPE�DWXUDGD�FDUGLRUHVSLUDWzULD�
TXH�KR�UHTXHUHL[LQ�

$SOLFDU�HO�GHVILEULOÂODGRU�H[WHUQ�DXWRPjWLF��'($��HQ�SDFLHQWV�DPE�DWXUDGD�FDU�
GLRUHVSLUDWzULD�TXH�KR�UHTXHUHL[LQ�

&217,1*876

7HzULFV�
,QWURGXFFLy��&DXVHV�L�OORF�PpV�FRPXQV�GH�O¶DWXUDGD�FDUGLRUHVSLUDWzULD��OD�FDGHQD�

GH�VXSHUYLYqQFLD��UHFRQHL[HPHQW�GH�OD�VLWXDFLy��DFWLYDFLy�GHO�6LVWHPD�G¶(PHUJqQFLHV�
0qGLTXHV��6(0���������LPSRUWjQFLD�GH�OD�UHVVXVFLWDFLy�FDUGLRSXOPRQDU��5&3��GH�
JUDQ�TXDOLWDW��4Xq�pV�L�SHU�D�TXq�VHUYHL[�XQ�'($��VHJXUHWDW�HQ�OD�XWLOLW]DFLy�GHO�
'($��DVSHFWHV�OHJDOV��$OJRULWPHV�G¶DFWXDFLy�DPE�'($�L�VHQVH�'($�GH�O¶(XURSHDQ�
5HVVXVFLWDWLRQ�&RXQFLO�

3UjFWLFV�
6HJXUHWDW�HQ�O¶HVFHQDUL��YDORUDU�OD�FRQVFLqQFLD��REULU�OD�YLD�DqULD�DPE�OD�PDQLREUD�

IURQW�PHQWy��YDORUDU�VL�OD�SHUVRQD�UHVSLUD�DPE�QRUPDOLWDW��DFWLYDU�HO�6(0��������
HIHFWXDU�FRPSUHVVLRQV�WRUjFLTXHV�GH�JUDQ�TXDOLWDW��HIHFWXDU�YHQWLODFLRQV�GH�UHVFDW��
DOWHUQDU�FRPSUHVVLRQV�L�YHQWLODFLRQV�

(IHFWXDU�XQD�VHT�qQFLD�GH�UHVVXVFLWDFLy�FRPSOHWD
3RVLFLy�ODWHUDO�GH�VHJXUHWDW�
&RQqL[HU�FRP�pV�HO�'($��&ROÂORFDU�FRUUHFWDPHQW�HOV�SHJDWV��FRP�XWLOLW]DU�FRU�

UHFWDPHQW�L�DPE�VHJXUHWDW�HO�'($�
6LPXODFLRQV�SUjFWLTXHV�LQWHJUDGHV�GH�69%�DPE�'($�L�VHQVH�'($�

$9$/8$&,Ï

/¶DOXPQH�KD�GH�UHDOLW]DU�XQD�VHT�qQFLD�FRPSOHWD�G¶5&3�GH�JUDQ�TXDOLWDW��GH���
PLQXWV�

/¶DOXPQH�KD�GH�UHDOLW]DU�XQD�GHVILEULOÂODFLy�DEDQV�GH����VHJRQV�G¶LQLFLDU�OD�UHV�
VXVFLWDFLy�
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0(72'2/2*,$��'27$&,Ï�,�5(48(5,0(176

/¶DSUHQHQWDWJH�GH�OHV�WqFQLTXHV�GH�69%�L�'($�HV�GX�D�WHUPH�D�WUDYpV�GH�SUjFWLTXHV�
DPE�PDWHULDO�GH�VLPXODFLy��GH�PDQHUD�TXH�KL�KD�G¶KDYHU�HVSDL�L�WHPSV�SHUTXq�FDGD�
DOXPQH�UHDOLW]L�OD�SUjFWLFD�FRPSOHWD�GH�IRUPD�DXWzQRPD�

(O�PDWHULDO�QHFHVVDUL�L�LPSUHVFLQGLEOH�pV�HO�VHJ�HQW�
0DQXDO�GH�UHVVXVFLWDFLy�FDUGLRSXOPRQDU�DPE�GHVILEULOÂODGRU�H[WHUQ�GLVVHQ\DW�

SHO�&&5�VHJRQV�OD�QRUPDWLYD�GH�O¶(5&�
8Q�PDQLTXt�SHU�D�FDGD�GRV�R�WUHV�DOXPQHV��L�XQ�G¶DTXHVWV�PDQLTXLQV�KD�GH�SHU�

PHWUH�OD�YDORUDFLy�GH�OD�TXDOLWDW�GH�O¶5&3��
8Q�GHVILEULOÂODGRU�H[WHUQ�DXWRPjWLF�GH�IRUPDFLy�
0DWHULDO�SHU�D�GHVLQIHFFLy�GH�PDQLTXLQV��JDVHV�L�DOFRKRO��HOHPHQWV�GH�EDUUHUD�L�

PDVFDUHWHV�SHU�D�YHQWLODFLy�ERFD�PDVFDUHWD�DPE�YjOYXOD�XQLGLUHFFLRQDO�
0DWHULDO�SHU�D�GHVLQIHFFLy�L�UHFDQYL�GH�SHFHV�GH�PDQLTXLQV�XQ�FRS�ILQDOLW]DW�HO�

FXUV�

(OV�ORFDOV�RQ�HV�UHDOLW]D�HO�FXUV�KDQ�GH�VHU�DGHTXDWV�SHU�LPSDUWLU�OD�IRUPDFLy��WDQW�
WHzULFD�FRP�SUjFWLFD��L�KDXUDQ�GH�GLVSRVDU�G¶XQ�HVSDL�VXILFLHQW�HQ�UHODFLy�DPE�HO�
QRPEUH�G¶DOXPQHV��DL[t�FRP�HO�FRPSOLPHQW�GH�OD�QRUPDWLYD�TXH�HOV�VLJXL�DSOLFDEOH�
SHU�WDO�GH�JDUDQWLU�OD�VHJXUHWDW�GHOV�DOXPQHV�L�GHOV�IRUPDGRUV�

'85$'$�'(/�&856

��KRUHV�GLVWULEXwGHV�HQ���KRUD�GH�WHzULFD�LQLFLDO�L���KRUHV�GH�SUjFWLTXHV��L�DPE�XQ�
GHVFDQV�GH����PLQXWV�

120%5(�0¬;,0�'¶$/801(6�

/HV�FODVVHV�WHzULTXHV�QR�SRGUDQ�VXSHUDU�HO�QRPEUH�Pj[LP�GH����DOXPQHV�SHU�
IRUPDGRU��/HV�FODVVHV�SUjFWLTXHV�QR�SRGUDQ�VXSHUDU�HO�QRPEUH�Pj[LP�GH���DOXPQHV�
SHU�IRUPDGRU�

3(5621$/�)250$'25

(O�SHUVRQDO�IRUPDGRU�GHO�SURJUDPD�GH�IRUPDFLy�EDVH�HQ�~V�G¶DSDUHOOV�GHVILEULO�
ODGRUV�KD�GH�SRGHU�DFUHGLWDU�OD�VXSHUDFLy�G¶XQ�FXUV�GH�IRUPDFLy�SHU�D�SHUVRQDO�
LQVWUXFWRU��G¶DFRUG�DPE�HOV�UHTXLVLWV�L�FRQWLQJXWV�TXH�HVWDEOHL[�O¶DQQH[����(Q�HO�FDV�
GH�SHUVRQHV�SURYLQHQWV�G¶DOWUHV�FRPXQLWDWV�DXWzQRPHV�R�G¶DOWUHV�HVWDWV�PHPEUHV�
GH�OD�8QLy�(XURSHD��KDQ�GH�SRGHU�DFUHGLWDU�TXH�WHQHQ�OD�IRUPDFLy�QHFHVVjULD�SHU�
H[HUFLU�IXQFLRQV�DQjORJXHV�DO�VHX�OORF�GH�SURFHGqQFLD�

'(67,1$7$5,6

3URIHVVLRQDOV�L�YROXQWDULV�TXH�HQ�O¶H[HUFLFL�GH�OHV�VHYHV�WDVTXHV�HV�SRGHQ�WUREDU�
DPE�SDFLHQWV�HQ�VLWXDFLy�G¶DWXUDGD�FDUGLRUHVSLUDWzULD��WUHEDOODGRUV�DPE�UHVSRQVD�
ELOLWDW�D�OHV�HPSUHVHV�HQ�DVSHFWHV�GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV��L�FLXWDGDQV�TXH�
YXOJXLQ�DGTXLULU�FRPSHWqQFLHV�HQ�OD�SUjFWLFD�GH�69%�L�'($�

ANNEX 2

3URJUDPD�GH�IRUPDFLy�GH�SHUVRQDO�LQVWUXFWRU�HQ�69%�L�'($

-867,),&$&,Ï

'HPRVWUDU�HO�QRPEUH�G¶LQVWUXFWRUV�QHFHVVDUL�HQ�IXQFLy�GH�OHV�QHFHVVLWDWV�GH�
IRUPDU�SHUVRQDO�GH�EDVH�

2%-(&7,86

'HPRVWUDU�TXH�HV�PDQWHQHQ�OHV�FRPSHWqQFLHV�HQ�OD�SUjFWLFD�GH�69%�L�'($�HQ�
SDFLHQWV�DPE�DWXUDGD�FDUGLRUHVSLUDWzULD�TXH�KR�UHTXHUHL[LQ�
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7UDQVPHWUH�HOV�FRQHL[HPHQWV�L�OHV�KDELOLWDWV�QHFHVVDULV�SHU�WDO�GH�SRGHU�SUDFWLFDU�
FRUUHFWDPHQW�HO�69%�L�'($�

&217,1*876

7HzULFV�
��� 9DORUDFLy�GHOV�FRQHL[HPHQWV�DGTXLULWV�HQ�HO�FXUV�EjVLF�
5HFRQqL[HU�XQD�DWXUDGD�FDUGLRUHVSLUDWzULD��$&5��
$OHUWDU�L�DFWLYDU�HO�VLVWHPD�G¶HPHUJqQFLHV�
,GHQWLILFDU�L�WUDFWDU�DOWUHV�VLWXDFLRQV�G¶HPHUJqQFLD�TXH�SRGHQ�FRQGXLU�D�O¶$&5��

DPE�HVSHFLDO�qPIDVL�HQ�HO�GLDJQzVWLF�L�WUDFWDPHQW�GH�OD�VtQGURPH�FRURQjULD�DJXGD�
�6&$��

��� $GTXLVLFLy�G¶HVWUDWqJLHV�SHGDJzJLTXHV�
&RQqL[HU�OHV�WqFQLTXHV�L�HVWUDWqJLHV�SHGDJzJLTXHV�PpV�DGLHQWV�SHU�DSUHQGUH�D�

UHDOLW]DU�69%�L�'($��0HWRGRORJLD�GRFHQW�SHU�LPSDUWLU�FODVVHV�WHzULTXHV�L�DYDOXDU�
FRQHL[HPHQWV��&RQVHUYDFLy�GHO�PDWHULDO�GRFHQW�L�GH�VLPXODFLy��2UJDQLW]DFLy�GHO�
FXUV��DVSHFWHV�OHJDOV�L�QRUPDWLXV�

3UjFWLFV�
��� 9DORUDFLy�GH�OHV�FRPSHWqQFLHV�DGTXLULGHV�HQ�HO�FXUV�EjVLF�
5HDOLW]DU�XQD�5&3��UHVVXVFLWDFLy�FDUGLRSXOPRQDU��GH�TXDOLWDW�
$SOLFDU�HO�'($��GHVILEULOÂODGRU�DXWRPjWLF��L�H[SRVDU�HO�SURWRFRO�GH�OD�VHYD�XWL�

OLW]DFLy�
$GTXLULU�HOV�FRQHL[HPHQWV�L�OHV�KDELOLWDWV�QHFHVVDULV�SHU�D�O¶DWHQFLy�D�O¶$&5�DPE�

O¶XWLOODWJH�QHFHVVDUL�
��� $GTXLVLFLy�G¶HVWUDWqJLHV�SHGDJzJLTXHV�
7UDQVPHWUH�FRQHL[HPHQWV�L�KDELOLWDWV�SHU�SUDFWLFDU�69%�L�'($��0HWRGRORJLD�

GRFHQW�SHU�LPSDUWLU�FODVVHV�SUjFWLTXHV�L�GH�VLPXODFLy�LQWHJUDGD��$YDOXDFLy�GH�OHV�
FRPSHWqQFLHV�DGTXLULGHV�

$9$/8$&,Ï

&DO�VXSHUDU�OHV�GXHV�SURYHV�VHJ�HQWV�
��� $YDOXDFLy�WHzULFD�ILQDO��T�HVWLRQDUL�GH�UHVSRVWD�P~OWLSOH�HQ�TXq�HV�UHTXHUHL[�

HO�����GH�UHVSRVWHV�FRUUHFWHV�SHU�VXSHUDU�VDWLVIDFWzULDPHQW�HO�FXUV�
��� $YDOXDFLy�G¶KDELOLWDWV�SUjFWLTXHV�PLWMDQoDQW�XQ�WHVW�HVWUXFWXUDW�YDORUDW�SHO�SUR�

IHVVRUDW�L�TXH�UHTXHUHL[�GHO������GH�FRUUHFFLy�HQ�OHV�KDELOLWDWV�GH�UHVVXVFLWDFLy�
��� 3UjFWLTXHV�WXWHODGHV��HOV�DOXPQHV�TXH�VXSHULQ�HO�FXUV�G¶LQVWUXFWRU�HQ�69%�L�'($�

KDXUDQ�GH�UHDOLW]DU�GXHV�SUjFWLTXHV�WXWHODGHV�DEDQV�GH�WHQLU�O¶DFUHGLWDFLy�GRFHQW�

0(72'2/2*,$��'27$&,Ï�,�5(48(5,0(176

/¶DSUHQHQWDWJH�GH�OHV�WqFQLTXHV�GH�69%�L�'($�L�GH�OHV�HVWUDWqJLHV�SHGDJzJLTXHV�
SHU�HQVHQ\DU�OHV�L�DSUHQGUH�OHV�HV�GX�D�WHUPH�D�WUDYpV�GH�SUjFWLTXHV�DPE�PDWHULDO�GH�
VLPXODFLy��GH�PDQHUD�TXH�KL�KD�G¶KDYHU�HVSDL�L�WHPSV�SHUTXq�FDGD�DOXPQH�UHDOLW]L�
OD�SUjFWLFD�FRPSOHWD�GH�IRUPD�DXWzQRPD��/D�PHWRGRORJLD�EjVLFD�pV�O¶REVHUYDFLy�
G¶XQD�GHPRVWUDFLy�DPE�SUjFWLFD�SRVWHULRU��$�PpV��KL�KD�XQD�IDVH�SUqYLD�HQ�TXq�HOV�
SDUWLFLSDQWV�KDQ�G¶HVWXGLDU�HO�PDWHULDO�TXH�VH¶OV�IDUj�DUULEDU�SHU�FRPHQoDU�OD�IDVH�
SUHVHQFLDO�GHJXGDPHQW�SUHSDUDWV�

(O�PDWHULDO�QHFHVVDUL�L�LPSUHVFLQGLEOH�pV�HO�VHJ�HQW�
0DQXDO�SHU�D�O¶DOXPQH�GH�69%,���'($�GLVVHQ\DW�SHO�&&5�VHJRQV�OD�QRUPDWLYD�GH�

O¶(5&��&RQVWD�G¶XQ�PDQXDO�DPE�FRQWLQJXW�WHzULF��DPE�LOÂOXVWUDFLRQV�TXH�FRPSUHQHQ�
HOV�SODQV�G¶DFWXDFLy�HQ�69%�L�GHVILEULOÂODFLy�DXWRPjWLFD�

*XLD�SHU�DO�SURIHVVRU�R�SURIHVVRUD��GLDSRVLWLYHV�L�R�WUDQVSDUqQFLHV�
8Q�PDQLTXt�GH�5&3�EjVLFD�GRWDW�G¶LQGLFDGRUV�G¶LGRQHwWDW�GH�ODV�WqFQLTXHV�GH�5&3�

L�FDSDFLWDW�SHU�D�GHVILEULOÂODFLy�
'RV�PDQLTXLQV�R�WRUVRV�GH�5&3�EjVLFD�HQ�HOV�TXDOV�HV�SRGHQ�UHDOLW]DU�OHV�WqFQLTXHV�

G¶REHUWXUD�GH�OD�YLD�DqULD��YHQWLODFLy�L�FRPSUHVVLy�WRUjFLFD�
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0DWHULDO�SHU�D�GHVLQIHFFLy�GHOV�PDQLTXLQV��JDVHV�L�DOFRKRO��HOHPHQWV�GH�EDUUHUD��
L�PDVFDUHWHV�DPE�YjOYXOD�XQLGLUHFFLRQDO�

0DWHULDO�SHU�D�GHVLQIHFFLy�L�UHFDQYL�GH�SHFHV�GHOV�PDQLTXLQV�XQ�FRS�ILQDOLW]DW�
HO�FXUV�

8Q�PDQLTXt�GH�VXSRUW�YLWDO�EjVLF�SHGLjWULF��RSFLRQDO�
8QD�PDVFDUHWD�SHU�D�YHQWLODFLy�ERFD�PDVFDUHWD�DPE�YjOYXOD�XQLGLUHFFLRQDO
8Q�GHVILEULOÂODGRU�DXWRPjWLF�G¶HQWUHQDPHQW�

(OV�ORFDOV�RQ�HV�UHDOLW]D�HO�FXUV�KDQ�GH�VHU�DGHTXDWV�SHU�D�LPSDUWLU�OD�IRUPDFLy��
WDQW�WHzULFD�FRP�SUjFWLFD��L�KDXUDQ�GH�GLVSRVDU�G¶XQ�HVSDL�VXILFLHQW�HQ�UHODFLy�DO�
QRPEUH�G¶DOXPQHV��DL[t�FRP�HO�FRPSOLPHQW�GH�OD�QRUPDWLYD�TXH�HOV�VLJXL�DSOLFDEOH�
SHU�WDO�GH�JDUDQWLU�OD�VHJXUHWDW�GHOV�DOXPQHV�L�GHOV�IRUPDGRUV�

'85$'$�'(/�&856

��KRUHV�SUHVHQFLDOV�GH�OHV�TXDOV���KRUHV�KDQ�GH�VHU�SUjFWLTXHV��/D�IDVH�SUqYLD�
G¶HVWXGL�DXWzQRP�V¶HVWLPD�HQ����KRUHV�GH�GHGLFDFLy�

120%5(�0¬;,0�'¶$/801(6

/HV�FODVVHV�WHzULTXHV�QR�SRGUDQ�VXSHUDU�HO�QRPEUH�Pj[LP�GH����DOXPQHV�SHU�
IRUPDGRU��/HV�FODVVHV�SUjFWLTXHV�QR�SRGUDQ�VXSHUDU�HO�QRPEUH�Pj[LP�GH���DOXPQHV�
SHU�IRUPDGRU

3(5621$/�)250$'25

,QVWUXFWRUV�HQ�69%�L�'($�DFUHGLWDWV�SHO�&&5�R�TXDOVHYRO�DOWUD�LQVWLWXFLy�FLHQ�
WtILFD�YLQFXODGD�D�O¶(5&�

'(67,1$7$5,6

3HUVRQHV�TXH�KDJLQ�VXSHUDW�HO�FXUV�EjVLF�GH�69%�'($�L�TXH�HVWLJXLQ�HQ�XQD�GH�
OHV�VHJ�HQWV�VLWXDFLRQV�

6HU�SHUVRQDO�PqGLF�R�SHUVRQDO�G¶LQIHUPHULD�L�UHDOLW]DU�SUjFWLFD�FOtQLFD�R�
6HU�PHPEUH�G¶XQ�FROÂOHFWLX�GH�SULPHUV�LQWHUYHQWRUV��7(6��ERPEHUV��SROLFLHV��

VRFRUULVWHV��R�G¶XQ�FROÂOHFWLX�GRFHQW�DPE�UHVSRQVDELOLWDW�HQ�OD�IRUPDFLy�UHJODGD�HQ�
5&3�

(Q�HO�FDV�GH�SHUVRQHV�SURYLQHQWV�G¶DOWUHV�FRPXQLWDWV�DXWzQRPHV�R�G¶DOWUHV�HVWDWV�
PHPEUHV�GH�OD�8QLy�(XURSHD��KDQ�GH�SRGHU�DFUHGLWDU�TXH�WHQHQ�OD�IRUPDFLy�QHFHV�
VjULD�SHU�H[HUFLU�IXQFLRQV�DQjORJXHV�DO�VHX�OORF�GH�SURFHGqQFLD�

ANNEX 3

3URJUDPD�GH�IRUPDFLy�FRQWLQXDGD

2%-(&7,86

0DQWHQLU�OHV�FRPSHWqQFLHV�QHFHVVjULHV�SHU�SUDFWLFDU�FRUUHFWDPHQW�69%�L�'($�HQ�
SDFLHQWV�DPE�DWXUDGD�FDUGLRUHVSLUDWzULD�TXH�KR�UHTXHUHL[LQ��$WqV�TXH�DTXHVW�PDQ�
WHQLPHQW�UHTXHUHL[�XQD�SUjFWLFD�FRQWLQXDGD��HV�SURSRVD�XQD�DFWLYLWDW�GH�UHFRUGDWRUL�
TXH�SHUPHWL�PDQWHQLU�DFWXDOLW]DGHV�OHV�HVPHQWDGHV�FRPSHWqQFLHV�

&217,1*87

5HFRUGDWRUL�WHzULF�GH�OD�VHT�qQFLD�G¶DFWXDFLy�GHO�69%�L�GHO�'($

5HDOLW]DFLy�G¶XQD�VHT�qQFLD�GH�5&3�FRPSOHWD�VHJRQV�HOV�FULWHULV�GH�O¶(XURSHDQ�
5HVXVFLWDWLRQ�&RXQFLO�

6LPXODFLy�FRPSOHWD�G¶XQD�VHT�qQFLD�G¶DFWXDFLy�DPE�'($�
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$9$/8$&,Ï

/¶DOXPQH�KD�GH�UHDOLW]DU�XQD�VHT�qQFLD�FRPSOHWD�G¶5&3�GH�JUDQ�TXDOLWDW��GH���
PLQXWV�

/¶DOXPQH�KD�GH�UHDOLW]DU�XQD�GHVILEULOÂODFLy�DEDQV�GH����VHJRQV�G¶LQLFLDU�OD�UHV�
VXVFLWDFLy�

0(72'2/2*,$��'27$&,Ï�,�5(48(5,0(176

/¶DSUHQHQWDWJH�GH�OHV�WqFQLTXHV�GH�69%�L�'($�HV�GX�D�WHUPH�D�WUDYpV�GH�SUjFWLTXHV�
DPE�PDWHULDO�GH�VLPXODFLy��GH�PDQHUD�TXH�KL�KD�G¶KDYHU�HVSDL�L�WHPSV�SHUTXq�FDGD�
DOXPQH�UHDOLW]L�OD�SUjFWLFD�FRPSOHWD�GH�IRUPD�DXWzQRPD�

(O�PDWHULDO�QHFHVVDUL�L�LPSUHVFLQGLEOH�pV�HO�VHJ�HQW�
0DQXDO�GH�UHVVXVFLWDFLy�FDUGLRSXOPRQDU�DPE�GHVILEULOÂODGRU�H[WHUQ�
8Q�PDQLTXt�SHU�D�FDGD�WUHV�DOXPQHV��L�XQ�G¶DTXHVWV�PDQLTXLQV�KD�GH�SHUPHWUH�OD�

YDORUDFLy�GH�OD�TXDOLWDW�GH�O¶5&3�
8Q�GHVILEULOÂODGRU�H[WHUQ�DXWRPjWLF�GH�IRUPDFLy�
0DWHULDO�SHU�D�GHVLQIHFFLy�GH�PDQLTXLQV��JDVHV�L�DOFRKRO��HOHPHQWV�GH�EDUUHUD�L�

PDVFDUHWHV�SHU�D�YHQWLODFLy�ERFD�PDVFDUHWD�DPE�YjOYXOD�XQLGLUHFFLRQDO�
0DWHULDO�SHU�D�GHVLQIHFFLy�L�UHFDQYL�GH�SHFHV�GH�PDQLTXLQV�XQ�FRS�ILQDOLW]DW�HO�

FXUV�

(OV�ORFDOV�RQ�HV�UHDOLW]D�HO�FXUV�KDQ�GH�VHU�DGHTXDWV�SHU�D�LPSDUWLU�OD�IRUPDFLy��
WDQW�WHzULFD�FRP�SUjFWLFD��L�KDXUDQ�GH�GLVSRVDU�G¶XQ�HVSDL�VXILFLHQW�HQ�UHODFLy�DO�
QRPEUH�G¶DOXPQHV��DL[t�FRP�HO�FRPSOLPHQW�GH�OD�QRUPDWLYD�TXH�HOV�VLJXL�DSOLFDEOH�
SHU�WDO�GH�JDUDQWLU�OD�VHJXUHWDW�GHOV�DOXPQHV�L�GHOV�IRUPDGRUV�

'85$'$�'(/�&856

���PLQXWV�

120%5(�0¬;,0�'¶$/801(6

/HV�FODVVHV�WHzULTXHV�QR�SRGUDQ�VXSHUDU�HO�QRPEUH�Pj[LP�GH����DOXPQHV�SHU�
IRUPDGRU��/HV�FODVVHV�SUjFWLTXHV�QR�SRGUDQ�VXSHUDU�HO�QRPEUH�Pj[LP�GH���DOXPQHV�
SHU�IRUPDGRU

3(5621$/�)250$'25

(O�SHUVRQDO�IRUPDGRU�GHO�SURJUDPD�GH�IRUPDFLy�FRQWLQXDGD�HQ�~V�G¶DSDUHOOV�
GHVILEULOÂODGRUV�KD�GH�SRGHU�DFUHGLWDU�OD�VXSHUDFLy�G¶XQ�FXUV�GH�IRUPDFLy�SHU�SHUVRQDO�
LQVWUXFWRU��G¶DFRUG�DPE�HOV�UHTXLVLWV�L�FRQWLQJXWV�TXH�HVWDEOHL[�O¶DQQH[����(Q�HO�FDV�
GH�SHUVRQHV�SURYLQHQWV�G¶DOWUHV�FRPXQLWDWV�DXWzQRPHV�R�G¶DOWUHV�HVWDWV�PHPEUHV�
GH�OD�8QLy�(XURSHD��KDQ�GH�SRGHU�DFUHGLWDU�TXH�WHQHQ�OD�IRUPDFLy�QHFHVVjULD�SHU�
H[HUFLU�IXQFLRQV�DQjORJXHV�DO�VHX�OORF�GH�SURFHGqQFLD�

'(67,1$7$5,6

3HUVRQDO�TXH�KDJL�UHDOLW]DW�HO�SURJUDPD�GH�IRUPDFLy�EDVH�HQ�69%�L�'($�

������������




