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'¶XQD�SDUW�� OD�6UD��0DULD�%RQHW�'RQDWR��YLFHUHFWRUD�G¶(VWXGLDQWV� L�2FXSDELOLWDW�GH� OD�
8QLYHUVLWDW�5RYLUD�L�9LUJLOL��HQ�HQGDYDQW��859���SHU�DXWRULW]DFLy�GH�OD�UHFWRUD�SUHYLVWD�D�
OD�UHVROXFLy�GH����G¶DEULO�GH�������/D�859�Wp�HO�GRPLFLOL�DO�FDUUHU�GH�O¶(VFRU[DGRU��V�Q��
FRGL�SRVWDO�������GH�7DUUDJRQD��L�HO�VHX�1,)�pV�4�������$�

,�GH�O¶DOWUD��HO 6U� &DUOHV�&DVWLOOD�2UGHUL]��GLUHFWRU�JHQHUDO GH &DUORV�&DVWLOOD�,QJHQLHURV��
6$ �HQ�HQGDYDQW��HQWLWDW�FROāODERUDGRUD���DPE GRPLFLOL�DO &�GH�OD�,QIRUPDWLFD�����3ROLJRQ�
HO�3UDW���FRGL�SRVWDO������ GH�5LXGRPV��L�HO�VHX�1,)�pV�$���������

&DGD�SDUW�GHFODUD��VRWD�OD�VHYD�UHVSRQVDELOLWDW��TXH�Wp�OD�FDSDFLWDW�MXUtGLFD�QHFHVVjULD�
SHU�VLJQDU�DTXHVW�FRQYHQL�

$17(&('(176

35,0(5��4XH�O¶(VWDWXW�GH�O¶HVWXGLDQW�XQLYHUVLWDUL��DSURYDW�SHO�5HLDO�GHFUHW������������
GH����GH�GHVHPEUH� HVWDEOHL[�FRP�D�GUHW�HVSHFtILF�GHOV�HVWXGLDQWV�GH�JUDX�L�GH�PjVWHU�
OD� UHDOLW]DFLy� GH� SUjFWLTXHV� H[WHUQHV�� FXUULFXODUV� R� H[WUDFXUULFXODUV� 7DPEp� HVWDEOHL[�
FRP� D� GUHW� HVSHFtILF� GHOV� HVWXGLDQWV� GH� GRFWRUDW� D� FRQqL[HU� OD� FDUUHUD� SURIHVVLRQDO�
LQYHVWLJDGRUD�L�TXH�HV�SURPRJXLQ�SURJUDPHV�G¶RSRUWXQLWDWV�D�OD�FDUUHUD�LQYHVWLJDGRUD��
WDQW� HQ� O¶jPELW� DFDGqPLF� FRP� IRUD� G¶HOO� $L[t�PDWHL[�� HV� UHFRQHL[�HO� GUHW� D� OD� WXWHOD�
HIHFWLYD��DFDGqPLFD�L�SURIHVVLRQDO�HQ�HO�WUHEDOO�GH�IL�GH�JUDX�R�PjVWHU�L�HQ�OHV�SUjFWLTXHV�
H[WHUQHV� TXH� HV� SUHYHJLQ� DO� SOD� G¶HVWXGLV� ,JXDOPHQW�� O¶DUWLFOH� ��� HVWDEOHL[� TXH� WRW�
HVWXGLDQW�G¶HQVHQ\DPHQWV�XQLYHUVLWDULV�TXH�FRQGXHL[HQ�D�O¶REWHQFLy�G¶XQ�WtWRO�RILFLDO�SRW�
GHVHQYROXSDU�SUjFWLTXHV�DFDGqPLTXHV�H[WHUQHV�

6(*21� 4XH�O¶DUWLFOH�����GHO�5HLDO�GHFUHW�����������G¶���GH�MXOLRO��SHO�TXDO�HV�UHJXOHQ�
OHV� SUjFWLTXHV� DFDGqPLTXHV� H[WHUQHV� GHOV� HVWXGLDQWV� XQLYHUVLWDULV�� HVWDEOHL[� TXH� OHV�
SUjFWLTXHV�FRQVWLWXHL[HQ�XQD�DFWLYLWDW�GH�QDWXUDOHVD�IRUPDWLYD�UHDOLW]DGD�SHOV�HVWXGLDQWV�
XQLYHUVLWDULV�L�VXSHUYLVDGD�SHU�OHV�XQLYHUVLWDWV�

7(5&(5��4XH�OD�1RUPDWLYD�GH�SUjFWLTXHV�H[WHUQHV�GH�OD�859��DSURYDGD�SHO�&RQVHOO�GH�
*RYHUQ�HO����GH�GHVHPEUH�GH������L�PRGLILFDGD�SHO�&RQVHOO�GH�*RYHUQ�HO���GH�PDUo�GH�
������L�GH����G¶DEULO�GH�������UHFXOO�DO�SUHjPEXO�TXH�OHV�HVWDGHV�HQ�HPSUHVHV�L�HQWLWDWV�
SHUPHWHQ�DOV�HVWXGLDQWV�LQWHJUDU�L�DSOLFDU�OHV�FRPSHWqQFLHV�DGTXLULGHV�GXUDQW�OD�VHYD�
IRUPDFLy�DFDGqPLFD�L�IHU�OHV�HYLGHQWV�HQ�XQ�HQWRUQ�SURIHVVLRQDO�UHDO��DL[t�FRP�DGTXLULU�
QH� GH� QRYHV�� $�PpV�� OD� UHDOLW]DFLy� GH� SUjFWLTXHV� HOV� SHUPHW� FRQqL[HU� LQVWLWXFLRQV� L�
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FHQWUHV� YLQFXODWV� DPE� HO� VHX� jPELW� G¶HVWXGL� L� DGTXLULU� H[SHULqQFLD�� OD� TXDO� FRVD� HOV�
IDFLOLWDUj�OD�LQFRUSRUDFLy�DO�PyQ�ODERUDO�

48$57�� 4XH� O¶HQWLWDW� FROāODERUDGRUD�� DPE� O¶jQLP� GH� GRQDU� VXSRUW� D� OD� IRUPDFLy�
DFDGqPLFD�GHOV�HVWXGLDQWV�XQLYHUVLWDULV��YRO�DFROOLU�HVWXGLDQWV�GH�OD�859�WHPSRUDOPHQW�
L� HQ� OHV� FRQGLFLRQV�SUHYLVWHV�DOV� FRUUHVSRQHQWV� FRQYHQLV�HVSHFtILFV�� D� IL� TXH� UHDOLW]LQ�
SUjFWLTXHV�

&,148Ê��6HJRQV� O¶(VWDWXW�GH� OD�859� WDPEp�HV� FRQVLGHUHQ�HVWXGLDQWV�GH� OD�859� OHV�
SHUVRQHV�PDWULFXODGHV�HQ�OD�)XQGDFLy�859�HQ�FXUVRV�GH�SRVWJUDX�FRQGXHQWV�D�REWHQLU�
WtWROV�SURSLV�GH�OD�859�DPE�XQD�GXUDGD�LJXDO�R�VXSHULRU�D�XQ�TXDGULPHVWUH�DFDGqPLF�

6,6Ê�� 4XH� VHJRQV� O¶DUWLFOH� ��� GH� OD� 1RUPDWLYD� GH� SUjFWLTXHV� H[WHUQHV� GH� OD� 859��
DSURYDGD�SHO�&RQVHOO�GH�*RYHUQ�HO ���GH�GHVHPEUH�GH������L�PRGLILFDGD�SHO &RQVHOO�GH�
*RYHUQ�HO ��GH�PDUo�GH�������L�GH����G¶DEULO�GH�������HOV�HVWXGLDQWV�GH�GRFWRUDW�SRGHQ�
GXU� D� WHUPH� SUjFWLTXHV� H[WHUQHV� VHPSUH� TXH� HVWLJXLQ� H[SOLFLWDGHV� DO� GRFXPHQW�
G¶DFWLYLWDWV�GHO�GRFWRUDQG�DYDOXDW�SHU�OD�FRPLVVLy�DFDGqPLFD�UHVSRQVDEOH�GHO�SURJUDPD�
GH� GRFWRUDW�� L� TXH� OD� SURSRVWD� G¶DFWLYLWDWV� KD� GH� VHU� DXWRULW]DGD� SHO� FRRUGLQDGRU� R�
FRRUGLQDGRUD�GHO�SURJUDPD�GH�GRFWRUDW�

(Q� FRQVHT�qQFLD�� HQ� O
jPELW� GH� O
HVPHQWDGD� QRUPDWLYD�� DPEGXHV� SDUWV� IRUPDOLW]HP�
DTXHVW�FRQYHQL�G¶DFRUG�DPE�OHV�VHJ�HQWV��

&/¬868/(6

�� /HV�SUjFWLTXHV�H[WHUQHV�GHOV�HVWXGLDQWV�GH�OD�859�D�O¶HQWLWDW�FROāODERUDGRUD�WHQHQ�
FRP�D�ILQDOLWDW�SHUPHWUH¶OV�DSOLFDU�L�FRPSOHPHQWDU�HOV�FRQHL[HPHQWV�DGTXLULWV�GXUDQW�OD�
VHYD�IRUPDFLy�DFDGqPLFD��GH�PDQHUD�TXH�V¶DIDYRUHL[L�O¶DGTXLVLFLy�GH�FRPSHWqQFLHV�TXH�
HOV�SUHSDULQ�SHU�H[HUFLU�DFWLYLWDWV�SURIHVVLRQDOV��HOV�IDFLOLWLQ�O¶RFXSDELOLWDW�L�HOV�IRPHQWLQ�
OD� FDSDFLWDW� G¶HPSUHQHGRULD� /HV� HVWDGHV� HQ� SUjFWLTXHV� WDPEp� SRGHQ� WHQLU� FRP D�
REMHFWH�HO�GHVHQYROXSDPHQW�GHO� WUHEDOO� IL�GH�JUDX�R�PjVWHU�GH�O¶HVWXGLDQW��R�Ep�SDUW�
G¶XQD�WHVL�GRFWRUDO�

�� /HV�SUjFWLTXHV�H[WHUQHV�SRGHQ�VHU�FXUULFXODUV�R�H[WUDFXUULFXODUV��VHJRQV�KR�DFRUGLQ�
O¶HQWLWDW�FROāODERUDGRUD�L�OD�IDFXOWDW�R�O¶HVFROD GH�OD�859��O¶(VFROD�GH�3RVWJUDX�L�'RFWRUDW�
GH�OD�859�R�HO�&HQWUH�GH�)RUPDFLy�3HUPDQHQW�GH�OD�)XQGDFLy�859��)859� RQ�O¶HVWXGLDQW�
FXUVD� HOV� VHXV HVWXGLV� �HQ� HQGDYDQW�� FHQWUH GRFHQW�� /HV� SUjFWLTXHV� FXUULFXODUV� VyQ�
DFWLYLWDWV� DFDGqPLTXHV� UHJODGHV� L� WXWHODGHV TXH� IRUPHQ� SDUW� GHO� SOD� G
HVWXGLV�� /HV�
SUjFWLTXHV� H[WUDFXUULFXODUV� VyQ� DTXHOOHV� TXH� HOV� HVWXGLDQWV� UHDOLW]HQ� DPE� FDUjFWHU�
YROXQWDUL�GXUDQW�HO�VHX�SHUtRGH�GH�IRUPDFLy�L�TXH��WRW�L�WHQLU�OHV�PDWHL[HV�ILQDOLWDWV��QR�
HVWDQ�HVSHFtILFDPHQW�LQFORVHV�HQ�HOV�SODQV G¶HVWXGLV�FRP�D�DVVLJQDWXUD�GH�SUjFWLTXHV�QL�
WHQHQ�XQ�UHFRQHL[HPHQW�DFDGqPLF�SRVWHULRU�

�� /D�UHDOLW]DFLy�GH�OHV�SUjFWLTXHV�TXH�V¶HPSDUHQ�HQ�DTXHVW�FRQYHQL�QR�LPSOLFD�FDS�
PHQD� GH� UHODFLy� ODERUDO� HQWUH� O
HVWXGLDQW� L� O¶HQWLWDW� FROāODERUDGRUD�� DWqV� TXH� VyQ�
HVWULFWDPHQW�DFDGqPLTXHV��/HV�DFWLYLWDWV�TXH�HV�GXJXLQ�D� WHUPH�V¶KDQ�G¶DMXVWDU�D� OD�
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IRUPDFLy�L�OHV�FRPSHWqQFLHV�SURIHVVLRQDOV�GHOV�HVWXGLDQWV��L�HO�FRQWLQJXW�QR�SRW�GRQDU�
OORF��HQ�FDS�FDV��D�OD�VXEVWLWXFLy�GH�OD�SUHVWDFLy�ODERUDO�SUzSLD�GH�OORFV�GH�WUHEDOO�

(Q�HO�FDV�TXH� G¶DFRUG�DPE�OD�1RUPDWLYD�GH�SUjFWLTXHV�H[WHUQHV�GH�OD�859��O¶HVWXGLDQW�
UHEL� SHUFHSFLRQV� HFRQzPLTXHV� GH� O¶HQWLWDW� FROāODERUDGRUD�� DTXHVWHV� VyQ� VHPSUH� HQ�
FRQFHSWH�G¶DMXW�D�O¶HVWXGL�L�R�GH�GHVSHVHV�GH�GHVSODoDPHQW��/D�TXDQWLWDW�L�OD�IRUPD�GH�
SDJDPHQW V¶HVWDEOHL[HQ��VL�HVFDX��SHU�D�FDGD�HVWDGD�HQ�SUjFWLTXHV��DO�FRQYHQL�HVSHFtILF�

�� /HV�SUHVWDFLRQV�VRFLDOV�GHOV�HVWXGLDQWV�TXHGHQ�FREHUWHV�SHU�O¶DVVHJXUDQoD�HVFRODU��
TXH�V¶DGTXLUHL[�HQ�IRUPDOLW]DU�OD�PDWUtFXOD�D�OD�8QLYHUVLWDW��R�SHU�O¶DVVHJXUDQoD�SULYDGD��
VXEVFULWD� WDPEp� GH� IRUPD� DXWRPjWLFD� HQ� HOV� FDVRV� HQ� TXq� QR� VLJXL� DSOLFDEOH�
O¶DVVHJXUDQoD�HVFRODU�

$L[t�PDWHL[��WRW�L�OD�QDWXUDOHVD�DFDGqPLFD�GH�OHV�SUjFWLTXHV��TXDQ�VLJXLQ�UHPXQHUDGHV��
VHJRQV�HO�5HLDO�GHFUHW������������GH����G¶RFWXEUH��SHO�TXDO�HV�UHJXOHQ�HOV�WHUPHV�L�OHV�
FRQGLFLRQV�G¶LQFOXVLy�HQ�HO�5qJLP�JHQHUDO�GH�OD�6HJXUHWDW�6RFLDO�GH�OHV�SHUVRQHV�TXH�
SDUWLFLSLQ�HQ�SURJUDPHV�GH�IRUPDFLy��O¶HVWXGLDQW�TXHGDUj�DVVLPLODW�D�XQ�WUHEDOODGRU�SHU�
FRPSWH�DOLq��D�O¶HIHFWH�GH�OD�LQFOXVLy�HQ�HO�5qJLP�JHQHUDO�GH�OD�6HJXUHWDW�6RFLDO��L�JDXGLUj�
GH�O¶DFFLy�SURWHFWRUD��H[FHSWH�OD�SUHVWDFLy�G¶DWXU��/¶HQWLWDW�R�RUJDQLVPH�TXH�ILQDQFL�HO�
SURJUDPD� GH� SUjFWLTXHV� WLQGUj� OD� FRQGLFLy� G¶HPSUHVDUL�� L� DVVXPLUj� HOV� GUHWV� L� OHV�
REOLJDFLRQV�HQ�PDWqULD�GH�6HJXUHWDW�6RFLDO�HVWDEOHUWV�DO�5qJLP�JHQHUDO��(VSHFLDOPHQW��
O¶HQWLWDW�FROāODERUDGRUD�KDXUj�GH�GRQDU�G¶DOWD�O¶HVWXGLDQW�D�OD�6HJXUHWDW�6RFLDO�DEDQV�GH�
O¶LQLFL�GH�OHV�SUjFWLTXHV�L�OLTXLGDU�OHV�FRWLW]DFLRQV�TXH�FRUUHVSRQJXLQ�VHJRQV�OD�QRUPDWLYD�

/¶HQWLWDW�FROāODERUDGRUD�PDQLIHVWD�TXH�FRPSOHL[�OD�QRUPDWLYD�DFWXDO�GH�VDOXW�ODERUDO�L�
GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV��L�HV�FRPSURPHW�D�SRVDU�D�GLVSRVLFLy�GH�O¶HVWXGLDQW�HOV�
PLWMDQV�GH�SURWHFFLy�QHFHVVDULV�SHU�HYLWDU�DFFLGHQWV�

(Q�TXDOVHYRO�FDV��SHUz�� OD� UHDOLW]DFLy�GH� OHV�SUjFWLTXHV�D�FjUUHF�GHOV�HVWXGLDQWV�HVWj�
H[SUHVVDPHQW�SUHYLVWD�HQ�O¶DVVHJXUDQoD�FROāOHFWLYD�GH�UHVSRQVDELOLWDW�FLYLO�GH�OD�859�R�
GH�OD�)859��HQ�HO�VHX�FDV�

�� /D�VHOHFFLy� L�DVVLJQDFLy�GH� O¶HVWXGLDQW�R�HVWXGLDQWV�TXH�UHDOLW]LQ� OHV�SUjFWLTXHV�D�
O¶HQWLWDW� FROāODERUDGRUD� V¶KD� GH IHU� VHJRQV� HO� SURFHGLPHQW� HVWDEOHUW� HQ� FDGD� FHQWUH�
GRFHQW��

/D� GHWHUPLQDFLy� GH� O¶HVWXGLDQW� TXH� UHDOLW]D� HQ� FDGD� FDV� OHV� SUjFWLTXHV� L� OHV�
FDUDFWHUtVWLTXHV� HVSHFtILTXHV� GHO� VHX� SURMHFWH� IRUPDWLX� V¶KDQ� GH� IRUPDOLW]DU� HQ� XQ�
FRQYHQL�HVSHFtILF�GH�SUjFWLTXHV�TXH�FDO�FRQVLGHUDU�DQQH[�G¶DTXHVW�FRQYHQL��G¶DFRUG�DPE�
HO�PRGHO HVWLSXODW��$TXHVW�FRQYHQL�HVSHFtILF� O¶KDQ�GH�VLJQDU� OHV�SDUWV��/¶HVWXGLDQW��DO�
FRUUHQW�GHOV�VHXV�GUHWV�L�REOLJDFLRQV��WDPEp�O¶KD�GH�VLJQDU�DFFHSWDQW�OHV�VHYHV�FRQGLFLRQV�
L�HOV�FRPSURPLVRV�SUHYLVWRV�HQ�HO�SURMHFWH�IRUPDWLX��HQ�DTXHVW�FRQYHQL��HQ�OD�1RUPDWLYD�
GH�SUjFWLTXHV�H[WHUQHV�GH�OD�859�L�HQ�DOWUHV�QRUPDWLYHV�GH�FDUjFWHU�JHQHUDO�TXH�UHJXOHQ�
OHV�SUjFWLTXHV�H[WHUQHV�GHOV�HVWXGLDQWV�XQLYHUVLWDULV�

�� (O� SURMHFWH� IRUPDWLX� DFRUGDW� HQWUH� HO� FHQWUH� GRFHQW� L� O¶HQWLWDW� FROāODERUDGRUD�
FRQFUHWD� HOV� GHWDOOV� GH� O¶HVWDGD� HQ� SUjFWLTXHV� GH� FDGD� HVWXGLDQW�� L� KD� GH� IL[DU� HOV�
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REMHFWLXV� HGXFDWLXV�� OHV� DFWLYLWDWV� TXH� KD� GH� GXU� D� WHUPH� L� OHV� FRPSHWqQFLHV�
SURIHVVLRQDOV�TXH�KD�G¶DGTXLULU��7DPEp�KD�G¶LQFORXUH�HOV�PHFDQLVPHV�GH�FRRUGLQDFLy��
GH�VHJXLPHQW�L�G¶DYDOXDFLy�

�� (OV�UHTXLVLWV GHOV�HVWXGLDQWV�L�OD�UHVWD�GH�FRQGLFLRQV�GHOV�SURJUDPHV�GH�SUjFWLTXHV�
QR�SRGHQ�FRQWUDYHQLU��HQ�FDS�FDV��HO�TXH�HVWDEOHL[� OD�QRUPDWLYD�YLJHQW�� OD�TXDO�V¶KD�
G¶DSOLFDU�HQ�HOV�FDVRV�QR�SUHYLVWRV�HQ�DTXHVW�FRQYHQL�

�� &DGD�FRS�TXH�V¶DFRUGL� O¶HIHFWLYD�UHDOLW]DFLy G¶XQD�HVWDGD�HQ�SUjFWLTXHV�HQWUH� OHV�
SDUWV��O¶HQWLWDW�FROāODERUDGRUD�HV�FRPSURPHW�D�
D� $FROOLU� O¶HVWXGLDQW�GH� IRUPD�DGHTXDGD� L� LQIRUPDU�OR�GHO�SURJUDPD�GH�SUjFWLTXHV�

TXH�KD�GH�GXU�D�WHUPH��
E� 3URSRUFLRQDU�D�O¶HVWXGLDQW�OHV�HLQHV�L�HOV�UHFXUVRV�QHFHVVDULV�SHU�D�OD�UHDOLW]DFLy�

FRUUHFWD�GH�OHV�WDVTXHV�DVVLJQDGHV�
F� ,QIRUPDU�O¶HVWXGLDQW��SHU�HVFULW��GH�OHV�QRUPDWLYHV�GH�UqJLP�LQWHUQ�DSOLFDEOHV�DO�

FHQWUH�GH�WUHEDOO�
G� &RPSOLU� HO� SURMHFWH� IRUPDWLX� L� OD� UHVWD� GH� FRQGLFLRQV� SUHYLVWHV� DOV� FRQYHQLV�

HVSHFtILFV�GH�SUjFWLTXHV�L��VL�FDO��FRPXQLFDU�TXDOVHYRO�FDQYL�
H� (Q�HO�FDV�TXH�V¶HVWDEOHL[L�XQD�UHPXQHUDFLy�HQ�FRQFHSWH�G¶DMXW�D� O¶HVWXGL�� IHU�HO�

SDJDPHQW�GLUHFWDPHQW�D�O¶HVWXGLDQW�HQ�OD�IRUPD�L�TXDQWLWDW�HVWDEOHUWD�DOV�FRQYHQLV�
HVSHFtILFV�GH�SUjFWLTXHV� L� FRPSOLU� DPE� OHV� REOLJDFLRQV�SUHYLVWHV�D� OD�QRUPDWLYD�
ILVFDO�L�GH�6HJXUHWDW�6RFLDO�DSOLFDEOH�

I� 1RPHQDU� XQ� WXWRU� R� WXWRUD� SURIHVVLRQDO� GH� SUjFWLTXHV� HQWUH� HOV� SURIHVVLRQDOV�
TXDOLILFDWV�TXH�WLQJXLQ�HO�VHX�OORF�GH� WUHEDOO�DO�FHQWUH��XQLWDW�R�GHSDUWDPHQW�GH�
O¶HQWLWDW�FROāODERUDGRUD�RQ�FDGD�HVWXGLDQW�GXJXL�D�WHUPH�HO�SURJUDPD�GH�SUjFWLTXHV�
SHUTXq�VXSHUYLVL�HO�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�GH�O¶HVWXGLDQW��YHWOOL�SHU�OD�
VHYD�IRUPDFLy�L�HQ�IDFL�OD�YDORUDFLy�

J� ,QIRUPDU� FDGD� WXWRU� R� WXWRUD� SURIHVVLRQDO� GH� SUjFWLTXHV� GH� OHV� FRQGLFLRQV� L�
FDUDFWHUtVWLTXHV�HVSHFtILTXHV�GH�OHV�SUjFWLTXHV�GH�O¶HVWXGLDQW��DL[t�FRP�GHOV�GUHWV�
L�GHXUHV�GH�VXSHUYLVLy��IRUPDFLy�L�DYDOXDFLy�

K� ,QIRUPDU�HO� WXWRU�DFDGqPLF�R� WXWRUD�DFDGqPLFD�GH� OD� UHVFLVVLy�DYDQoDGD�GH�OHV�
SUjFWLTXHV�SHU�FDXVHV�VREUHYLQJXGHV�

L� (VWHQGUH��D�SHWLFLy�GH�O¶HVWXGLDQW��XQ�FHUWLILFDW�DFUHGLWDWLX�GH�O¶DFWLYLWDW�TXH�KD�GXW�
D�WHUPH�L�GHO�VHX�JUDX�G¶DSURILWDPHQW�

$L[t�PDWHL[��HOV�WXWRUV�SURIHVVLRQDOV�WHQHQ�HOV�GUHWV�L�HOV�GHXUHV�TXH�HOV�UHFRQHL[�O¶DUWLFOH�
��� GHO� 5HLDO� GHFUHW� ���������� G¶��� GH� MXOLRO�� SHO� TXDO� HV� UHJXOHQ� OHV� SUjFWLTXHV�
DFDGqPLTXHV�H[WHUQHV�GHOV�HVWXGLDQWV�XQLYHUVLWDULV��

�� (O�FHQWUH�GRFHQW�HV�FRPSURPHW�D�
D� (VWDEOLU� L�GHILQLU��DPE�HO�VXSRUW�GH� O¶HQWLWDW�FROāODERUDGRUD��HO�SURMHFWH� IRUPDWLX�

TXH�KD�GH�VHJXLU�O¶HVWXGLDQW�
E� 'HVLJQDU�XQ�WXWRU�DFDGqPLF�R�WXWRUD�DFDGqPLFD�GH�SUjFWLTXHV�HQWUH�HO�SURIHVVRUDW��

TXH��HQ�FRRUGLQDFLy�DPE�HO�WXWRU�R�WXWRUD�SURIHVVLRQDO�GH�O¶HQWLWDW�FROāODERUDGRUD��
KD�GH�IHU�HO�VHJXLPHQW�GH�OHV�SUjFWLTXHV�SHU�YHULILFDU�QH�O¶DSURILWDPHQW��(Q�HO�FDV�
GH� OHV SUjFWLTXHV� FXUULFXODUV�� D� PpV�� KDXUj� GH� IHU� OD� YDORUDFLy� L� TXDOLILFDFLy�
DFDGqPLFD�
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F� ,QIRUPDU�O¶HVWXGLDQW�GHOV�VHXV�GUHWV�L�REOLJDFLRQV�GXUDQW�O¶HVWDGD�HQ�SUjFWLTXHV�DO�
FHQWUH�GHO�WUHEDOO�

G� (VWHQGUH��D�SHWLFLy�GHO� WXWRU�R� WXWRUD�SURIHVVLRQDO��XQ�FHUWLILFDW�DFUHGLWDWLX�GHOV�
VHUYHLV�GHVHQYROXSDWV�HQ�OD�WXWRULD�L�VXSHUYLVLy�GH�O¶HVWXGLDQW�HQ�SUjFWLTXHV��

$L[t�PDWHL[��HOV�WXWRUV�DFDGqPLFV�GH�SUjFWLTXHV�WHQHQ�HOV�GUHWV�L�HOV�GHXUHV�LQFORVRV�D�
O¶DUWLFOH����GHO�5HLDO�GHFUHW�����������G¶���GH�MXOLRO��SHO�TXDO�HV�UHJXOHQ�OHV�SUjFWLTXHV�
DFDGqPLTXHV�H[WHUQHV�GHOV�HVWXGLDQWV�XQLYHUVLWDULV�

��� (OV�HVWXGLDQWV�HQ�SUjFWLTXHV�WHQHQ�HOV�GUHWV�TXH�HOV�UHFRQHL[�O¶DUWLFOH�����GHO�5HLDO�
GHFUHW� ���������� G¶��� GH� MXOLRO�� SHO� TXDO� HV� UHJXOHQ� OHV� SUjFWLTXHV� DFDGqPLTXHV�
H[WHUQHV�GHOV�HVWXGLDQWV�XQLYHUVLWDULV��(VSHFtILFDPHQW��WHQHQ�GUHW�D�FRPSOLU�DPE�OD�VHYD�
DFWLYLWDW� DFDGqPLFD�� IRUPDWLYD� L� GH� UHSUHVHQWDFLy� L� SDUWLFLSDFLy�� VHPSUH� TXH� KR�
FRPXQLTXLQ�DPE�DQWHODFLy�VXILFLHQW�D�O¶HQWLWDW�FROāODERUDGRUD��&RQFUHWDPHQW��O¶HVWXGLDQW�
Wp� SHUPtV� SHU� DEVHQWDU�VH� GHO� OORF� GH� SUjFWLTXHV� GXUDQW� OHV� KRUHV� QHFHVVjULHV� SHU�
UHDOLW]DU�O¶DFWLYLWDW�HQ�HOV�FDVRV�VHJ�HQWV�
D� 3HU�DVVLVWqQFLD�D�DFWLYLWDWV�DYDOXDWLYHV�R�WXWRULHV�
E� 3HU�DVVLVWqQFLD�D�DFWLYLWDWV�GH�UHSUHVHQWDFLy�R�GH�SDUWLFLSDFLy�HQ�HOV�zUJDQV�GH�OD�

8QLYHUVLWDW�
F� 3HU�YLVLWD�PqGLFD�
G� 3HU�DOWUHV�VLWXDFLRQV�SHUVRQDOV�R�DFDGqPLTXHV�TXH�VLJXLQ�FRQVLGHUDGHV�SHOV�WXWRUV�

(Q� HO� FDV� GH� OHV� SUjFWLTXHV� FXUULFXODUV�� OD� UHFXSHUDFLy� R� FRPSHQVDFLy� G¶KRUHV� GH�
SUjFWLTXHV�SHU�DEVqQFLHV�GHJXGHV�D�SHUPLVRV�R�EDL[HV�SHU�PDODOWLD�R�DFFLGHQW�KDQ�GH�
VHU� SDFWDGHV� SHO� WXWRU� DFDGqPLF� R� WXWRUD� DFDGqPLFD� L� HO� WXWRU� R� WXWRUD� SURIHVVLRQDO�
DWHQHQW� OHV�FLUFXPVWjQFLHV�GHO�FDV� L� O¶DVVROLPHQW�GHOV�REMHFWLXV�SURSRVDWV�DO�SURMHFWH�
IRUPDWLX�

��� '¶DOWUD�EDQGD��HOV�HVWXGLDQWV�KDQ�GH�FRPSOLU�DPE�HOV�GHXUHV�HVWDEOHUWV�D�O¶DUWLFOH�
����GHO�5HLDO�GHFUHW�����������G¶���GH�MXOLRO��(VSHFLDOPHQW��KDQ�GH�
D� ,QLFLDU�OD�SUjFWLFD�HQ�HO�GLD�DFRUGDW�L�FRPSOLU�O¶KRUDUL�HVWDEOHUW�
E� &RPXQLFDU� DO� WXWRU� DFDGqPLF� R� WXWRUD� DFDGqPLFD� GH� SUjFWLTXHV�� GH� PDQHUD�

LPPHGLDWD��TXDOVHYRO�LQFLGqQFLD�TXH�DIHFWL�HO�GHVHQYROXSDPHQW�GH�OHV�SUjFWLTXHV�
�UHQ~QFLD��LQDGHTXDFLy�GH�OHV�SUjFWLTXHV��LQH[LVWqQFLD�GH�WXWRU��HWF���

F� 5HDOLW]DU�DPE�DSURILWDPHQW� OD�SUjFWLFD��G
DFRUG�DPE� OHV� LQGLFDFLRQV�GHO� WXWRU�R�
WXWRUD� SURIHVVLRQDO� L� HO SURMHFWH� IRUPDWLX� DFRUGDW�� HO� TXDO� KDQ� GH� FRQqL[HU�
SUqYLDPHQW�

G� 5HVSHFWDU� OHV� QRUPHV� L� HOV� UHJODPHQWV� LQWHUQV� GH� O¶HQWLWDW� DFROOLGRUD� L��
HVSHFLDOPHQW��JXDUGDU�HO�VHFUHW�SURIHVVLRQDO�L�QR�XWLOLW]DU�R�GLYXOJDU�D�WHUFHUV�HQ�
FDS�FDV�OD�LQIRUPDFLy�UHODWLYD�D�O
HPSUHVD�R�HQWLWDW�R�D�OD�VHYD�DFWLYLWDW��D�OD�TXDO�
KDJLQ�SRJXW�DFFHGLU�GXUDQW�OD�UHDOLW]DFLy�GH�OHV�SUjFWLTXHV��VHQVH�DXWRULW]DFLy�GH�
O¶HQWLWDW�FROāODERUDGRUD�

H� 3UHVHQWDU��VL�pV�HO�FDV��HOV�LQIRUPHV�FRQYLQJXWV�VREUH�HO�GHVHQYROXSDPHQW�GH�OD�
SUjFWLFD��DL[t�FRP�FRQWHVWDU�OHV�HQTXHVWHV�GH�VDWLVIDFFLy�TXH�HOV�VLJXLQ�UHTXHULGHV�

��� 4XDOVHYRO�FRQWURYqUVLD�TXH�SXJXL�VRUJLU�HQ�HO�GHVHQYROXSDPHQW�G¶XQD�HVWDGD�HQ�
SUjFWLTXHV� V¶KD� GH� UHVROGUH� GH�PXWX� DFRUG� HQWUH� OHV� SDUWV�� 6L� DL[z� QR� pV� SRVVLEOH��
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TXDOVHYRO�GH�OHV�SDUWV�SRW�LQVWDU�OD�UHVROXFLy�DQWLFLSDGD�GH�O¶HVWDGD�HQ�SUjFWLTXHV�DPE�
XQD�FRPXQLFDFLy�PRWLYDGD�SHU�HVFULW�D�O¶DOWUD�SDUW�L�D�O¶HVWXGLDQW��/¶HVWXGLDQW�WDPEp�SRW�
LQVWDU�OD�UHVROXFLy�DQWLFLSDGD�L�O¶KDXUj�GH�FRPXQLFDU�SHU�HVFULW�D�DPEGXHV�SDUWV�

��� (Q� VXSzVLW� GH� OLWLJL HQWUH� OHV� SDUWV�� GLVFUHSjQFLD� R� UHFODPDFLy� TXH� UHVXOWL� GH�
O¶H[HFXFLy�R�LQWHUSUHWDFLy�G¶DTXHVW�FRQYHQL��OHV�SDUWV�HQV�FRPSURPHWHP�D�UHVROGUH�KR��
VHPSUH�TXH�VLJXL�SRVVLEOH��GH�PDQHUD�DPLVWRVD��(Q�FDV�FRQWUDUL��pV�FRPSHWqQFLD�GHOV�
MXWMDWV�GHO�FRQWHQFLyV�DGPLQLVWUDWLX�GH�7DUUDJRQD�

��� /HV�SDUWV�HQV�FRPSURPHWHP�D�JXDUGDU� OD�PpV�HVWULFWD�FRQILGHQFLDOLWDW�VREUH� OHV�
LQIRUPDFLRQV�� OHV� GDGHV� L� OD� GRFXPHQWDFLy� D� TXq� WLQJXHP� DFFpV� HQ� YLUWXW� G¶DTXHVW�
FRQYHQL�L�GHOV�FRQYHQLV�HVSHFtILFV��D�QR�XWLOLW]DU�OHV�SHU�D�XVRV�GLIHUHQWV�DOV�SUHYLVWRV��L�
D�YHWOODU�SHUTXq�HV�FRPSOHL[L�OD�QRUPDWLYD�VREUH�SURWHFFLy�GH�GDGHV�SHUVRQDOV��/¶DFFpV�
D�OHV�GDGHV�GH�FDUjFWHU�SHUVRQDO�L�OD�FHVVLy�D�WHUFHUV�QRPpV�HV�SRGHQ�GXU�D�WHUPH�TXDQ�
DL[t� KR� SUHYHJLQ� H[SUHVVDPHQW� DTXHVW� FRQYHQL� L� HOV� FRQYHQLV� HVSHFtILFV� R� TXDQ� KR�
HVWDEOHL[L�XQD�OOHL�

��� $TXHVW�FRQYHQL�pV�YLJHQW�GHV�GHO�PRPHQW�TXH�VH�VLJQD�L�Wp�XQD�GXUDGD�GH�TXDWUH
DQ\V��SURUURJDEOHV�PLWMDQoDQW�DGGHQGHV��(O�WRWDO�GH�OHV�SUzUURJXHV�TXH�HV�IDFLQ�QR�SRW�
VXSHUDU�HOV�TXDWUH�DQ\V��

��� $TXHVW� FRQYHQL� HV� SRW� H[WLQJLU� SHO� FRPSOLPHQW� GH� OHV� DFWXDFLRQV� TXH� HQ�
FRQVWLWXHL[HQ�O¶REMHFWH�R�SHUTXq�V¶KD�LQFRUUHJXW�HQ�FDXVD�GH�UHVROXFLy��6yQ�FDXVHV�GH�
UHVROXFLy�

D� (O�WUDQVFXUV�GHO�WHUPLQL�GH�YLJqQFLD�GHO�FRQYHQL�VHQVH�TXH�VH�Q¶KDJL�DFRUGDW�OD�
SUzUURJD�

E� /¶DFRUG�XQjQLPH�GH�WRWV�HOV�VLJQDQWV�
F� /¶LQFRPSOLPHQW�GH�OHV�REOLJDFLRQV�L�HOV�FRPSURPLVRV�DVVXPLWV�SHU�SDUW�G¶DOJXQ�

GHOV�VLJQDQWV��
(Q� DTXHVW� FDV�� TXDOVHYRO� GH� OHV� SDUWV�SRW� QRWLILFDU� D� OD� SDUW� LQFRPSOLGRUD� XQ�
UHTXHULPHQW� SHUTXq� FRPSOHL[L� HQ� XQ� WHUPLQL� GHWHUPLQDW� OHV� REOLJDFLRQV� R�HOV�
FRPSURPLVRV� TXH� HV� FRQVLGHUHQ� LQFRPSOHWV�� $TXHVW� UHTXHULPHQW� V¶KD� GH�
FRPXQLFDU�DO�UHVSRQVDEOH�GHO�PHFDQLVPH�GH�VHJXLPHQW��YLJLOjQFLD�L�FRQWURO�GH�
O¶H[HFXFLy�GHO�FRQYHQL�L�D�OHV�DOWUHV�SDUWV�VLJQDQWV�
6L�� XQ� FRS� WUDQVFRUUHJXW� HO� WHUPLQL� LQGLFDW� HQ� HO� UHTXHULPHQW�� O¶LQFRPSOLPHQW�
SHUVLVWHL[�� OD� SDUW� TXH� HO� YD� DGUHoDU� KD� GH� QRWLILFDU� D� OHV� SDUWV� VLJQDQWV� OD�
FRQFXUUqQFLD�GH�OD�FDXVD�GH�UHVROXFLy�L�HO�FRQYHQL�V¶HQWpQ�UHVROW��6L�HO�FRQYHQL�
V¶H[WLQJHL[� SHU� DTXHVWD� FDXVD�� OHV� SDUWV� TXH� HV� FRQVLGHULQ� OHVLRQDGHV� SRGHQ�
GHPDQDU� XQD� LQGHPQLW]DFLy� D� OHV� DOWUHV� SDUWV� LQFRPSOLGRUHV� SHU� GDQ\V� L�
SHUMXGLFLV�

G� 3HU�GHFLVLy�MXGLFLDO�GHFODUDWzULD�GH�OD�QXOāOLWDW�GHO�FRQYHQL�
H� 3HU�TXDOVHYRO�FDXVD�GLIHUHQW�GH�OHV�DQWHULRUV�SUHYLVWD�HQ�HO�FRQYHQL�R�HQ�DOWUHV�

OOHLV�

(Q�WRWV�HOV�FDVRV�V¶KDQ�GH� ILQDOLW]DU� WRWHV� OHV� WDVTXHV�L�FRPSURPLVRV�SUHYLVWRV�HQ�HO�
PRPHQW�GH�O¶H[WLQFLy�GHO�SUHVHQW�FRQYHQL�
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����(Q�DSOLFDFLy�GH�O¶DUWLFOH���GH�OD�/OHL����������GHO����GH�GHVHPEUH��GH�WUDQVSDUqQFLD��
DFFpV�D� OD� LQIRUPDFLy�S~EOLFD�L� ERQ�JRYHUQ��DTXHVW�GRFXPHQW�HV�SXEOLFD�DO�3RUWDO�GH�
7UDQVSDUqQFLD�GH�OD�859�

,�� HQ�SURYD�GH� FRQIRUPLWDW�� OHV�SDUWV� VLJQHP�DTXHVW� FRQYHQL SHU�GXSOLFDW�HQ� LGLRPD�
FDWDOj�L�FDVWHOOj��DPE�VLJQDWXUHV�GH�FHUWLILFDW�GLJLWDO�

/D�YLFHUHFWRUD�G¶(VWXGLDQWV�L�
2FXSDELOLWDW�GH�OD�
8QLYHUVLWDW�5RYLUD�L�9LUJLOL�
�SHU�DXWRULW]DFLy�GH�OD�UHFWRUD�SUHYLVWD�
D�OD�UHVROXFLy�GH����G¶DEULO�GH������

(O GLUHFWRU�JHQHUDO GH
&DUORV�&DVWLOOD�,QJHQLHURV��6$

>VLJQDWXUD@ >VLJQDWXUD@
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859�%�������[��1���[[[[

�ORJR�HQWLWDW�FROāODERUDGRUD�VLJQDQW�

$11(;�$/�&219(1,�'(�&223(5$&,Ï�('8&$7,9$�'(�35¬&7,48(6�(;7(51(6

&219(1,� (63(&Ë),&� '(� 35¬&7,48(6� (;7(51(6� (175(� /$� 81,9(56,7$7�
529,5$�,�9,5*,/,�,�>QRP�GH�O¶HQWLWDW�FROāODERUDGRUD@

3$576

>23&,Ï�$��(1�(/�&$6�'¶(16(1<$0(17�2),&,$/�859��*5$8�,�0¬67(5@

'¶XQD� SDUW�� HO� 6U�� �� OD� 6UD�� >QRP� L� FRJQRPV� GHO� GHJj�DQD R� GLUHFWRU�D@�� >FjUUHF� GH�
GHJj�DQD� R� GLUHFWRU�D@ GH� >IDFXOWDW� R� HVFROD@� GH� OD� 8QLYHUVLWDW� 5RYLUD� L� 9LUJLOL� �HQ�
HQGDYDQW��859���SHU�DXWRULW]DFLy GH OD UHFWRUD SUHYLVWD�D�OD�UHVROXFLy�GH �� GH�MXQ\�GH�
������ /D� 859� Wp� HO� GRPLFLOL� DO� FDUUHU� GH� O¶(VFRU[DGRU�� V�Q�� FRGL� SRVWDO� ������ GH�
7DUUDJRQD��L�HO�VHX�1,)�pV�4�������$�

23&,Ï�%��(1�(/�&$6�'¶(16(1<$0(17�2),&,$/�859��'2&725$7@

'¶XQD�SDUW��HO�'U��-RVHS�5LEDOWD�9LYHV��GLUHFWRU�GH�O¶(VFROD�GH�3RVWJUDX�L�'RFWRUDW�GH�OD�
8QLYHUVLWDW�5RYLUD�L�9LUJLOL��HQ�HQGDYDQW��859���SHU�DXWRULW]DFLy�GH�OD�UHFWRUD��'UD��0DUtD�
-RVp�)LJXHUDV�6DOYDW��SUHYLVWD�D�OD�UHVROXFLy�GHO���GH�MXQ\�GH�������/D�859�Wp�HO�GRPLFLOL�
DO� FDUUHU� GH� O¶(VFRU[DGRU�� V�Q�� FRGL� SRVWDO� ������ GH� 7DUUDJRQD�� L� HO� VHX� 1,)� pV�
4�������$�

>23&,Ï�&��(1�(/�&$6�'(�7Ë72/�3523, 859@

'¶XQD�SDUW��OD�6UD��&RUL�&DPSV�/ODXUDGy��YLFHUHFWRUD�GH�5HODFLRQV�,QVWLWXFLRQDOV��&XOWXUD�
L�&RPSURPtV�6RFLDO�GH�OD�8QLYHUVLWDW�5RYLUD�L�9LUJLOL��HQ�HQGDYDQW��859���SHU�DXWRULW]DFLy�
GH�OD�UHFWRUD�SUHYLVWD�D� OD�UHVROXFLy�GH����GH�MXQ\�GH�������/D�859�Wp�HO�GRPLFLOL�DO�
FDUUHU�GH�O¶(VFRU[DGRU��V�Q��FRGL�SRVWDO�������GH�7DUUDJRQD��L�HO�VHX�1,)�pV�4�������$�

,�GH�O¶DOWUD��HO�6U����OD�6UD��>QRP�L�FRJQRPV�GHO�UHSUHVHQWDQW�GH�O¶HQWLWDW�FROāODERUDGRUD�
VLJQDQW@�� >FjUUHF@�GH�>QRP�GH� O¶HQWLWDW�FROāODERUDGRUD VLJQDQW@��HQ�HQGDYDQW��HQWLWDW�
FROāODERUDGRUD���(O�OD@�>DFUzQLP�GH�O¶HQWLWDW�FROāODERUDGRUD�VLJQDQW@�Wp�HO�GRPLFLOL�D�>YLD�
XUEDQD@��Q~P��>«@��FRGL�SRVWDO�>«@��GH�>SREODFLy@��L HO�VHX�1,) pV�>«@�

&DGD SDUW�GHFODUD��VRWD�OD�VHYD�UHVSRQVDELOLWDW��TXH�Wp�OD�FDSDFLWDW�MXUtGLFD�QHFHVVjULD�
SHU�VLJQDU�DTXHVW�FRQYHQL��

&/¬868/(6

35,0(5$��(Q�HO�PDUF�GHO�FRQYHQL�GH�FRRSHUDFLy�HGXFDWLYD�VLJQDW�HQWUH�DPEGXHV�HQWLWDWV�
HQ� GDWD� >«@�� DFRUGHP�TXH� O¶HVWXGLDQW�TXH� V¶LQGLFD� D� FRQWLQXDFLy� GXJXL� D� WHUPH�XQD�
HVWDGD�HQ�SUjFWLTXHV�VHJRQV�HO�SURMHFWH�IRUPDWLX�L�OHV�FDUDFWHUtVWLTXHV�VHJ�HQWV�
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(678',$17�48(�)$�/(6�35¬&7,48(6
1RP�L�FRJQRPV�� 1,)�1,(��
'DWD�GH�QDL[HPHQW�� 7HOqIRQ�� $GUHoD�HOHFWUzQLFD��
(QVHQ\DPHQW��
$GUHoD�SRVWDO��

(17,7$7�&2/ā/$%25$'25$�
7XWRU�D�SURIHVVLRQDO�
&jUUHF�R�IXQFLRQV�GHO�WXWRU�D�SURIHVVLRQDO��
7HOqIRQ�� $GUHoD�HOHFWUzQLFD��
3HUVRQD�UHVSRQVDEOH�GH�OD�JHVWLy�GH�OHV�SUjFWLTXHV��
7HOqIRQ�� $GUHoD�HOHFWUzQLFD��

&(175(�'2&(17
7XWRU�DFDGqPLF�R�WXWRUD�DFDGqPLFD��
'HSDUWDPHQW��
7HOqIRQ�� $GUHoD�HOHFWUzQLFD��
3HUVRQD�UHVSRQVDEOH�GH�OD�JHVWLy�GH�OHV�SUjFWLTXHV��
7HOqIRQ�� $GUHoD�HOHFWUzQLFD��

(67$'$�(1�35¬&7,48(6

$GUHoD�SRVWDO�GHO�FHQWUH�GH�WUHEDOO�RQ�HV�IDQ�OHV�SUjFWLTXHV�
8QLWDW��GHSDUWDPHQW�R�jUHD�GH�WUHEDOO��VL�HVFDX���
7LSXV�GH�SUjFWLTXHV�
�1RPpV�VL�VyQ�FXUULFXODUV��$VVLJQDWXUD��BBBBBBBBBB�1RPEUH�GH�FUqGLWV��
'DWD�G¶LQLFL�GH�OHV�SUjFWLTXHV�� 'DWD�GH�ILQDOLW]DFLy�GH�OHV�SUjFWLTXHV��
+RUDUL��LQGLTXHX�O
KRUDUL�L�HOV�GLHV�GH�OD�VHWPDQD���BBBBBBB��'XUDGD�WRWDO�GH�OHV�
SUjFWLTXHV�DO�FHQWUH�GH�WUHEDOO�BBBBBB�KRUHV
$SRUWDFLy�GH�O¶HQWLWDW�FROāODERUDGRUD�HQ�FRQFHSWH�GH�EHFD�G¶DMXW�D�O¶HVWXGL��VL�Q¶KL�
KD��BBBBB��LQGLTXHX�OD�UHPXQHUDFLy��VL�V¶HVFDX��R��VHQVH�UHPXQHUDFLy���¼�
BBBBBBB��LQGLTXHX�SHULRGLFLWDW��PHQVXDO��VHWPDQDO��SHU�GLD��SHU�KRUD��WRWDO��HWF��

6(*21$��(O�SURMHFWH�IRUPDWLX�DFRUGDW�HQWUH�HO�FHQWUH GRFHQW L�O¶HQWLWDW�FROāODERUDGRUD�
pV�HO�VHJ�HQW�

2%-(&7,86�('8&$7,86�'(�/¶(67$'$�(1�35¬&7,48(6
,QGLTXHX�GH�PDQHUD�JHQqULFD�O¶REMHFWLX�TXH�HV�YRO�DFRQVHJXLU�DPE�OHV�SUjFWLTXHV�
H[WHUQHV�
&203(7Ê1&,(6�48(�'(6(192/83$5¬�/¶(678',$17
&RPSHWqQFLHV�HVSHFtILTXHV��WUDQVYHUVDOV�L�QXFOHDUV�
,QGLFDU�OHV�FRPSHWqQFLHV�VHJRQV�WLSRORJLD�
$&7,9,7$76�'(�35¬&7,48(6�48(�'(6(192/83$5¬�/¶(678',$17
'HVFULXUH�OHV�WDVTXHV�FRQFUHWHV�TXH�GXUj�D�WHUPH�O¶HVWXGLDQW�
&225',1$&,Ï�,�6(*8,0(17�'(�/(6�35¬&7,48(6
(O�VHJXLPHQW�GH�O¶HVWXGLDQW�GXUDQW�OHV�SUjFWLTXHV�O¶KDQ�GH�IHU�SHULzGLFDPHQW�HO�WXWRU�
R�WXWRUD�SURIHVVLRQDO�L�HO�WXWRU�DFDGqPLF�R�WXWRUD�DFDGqPLFD��3HU�IHU�HO�VHJXLPHQW�
GH�OHV�SUjFWLTXHV��HOV�WXWRUV�V¶KDQ�GH�FRRUGLQDU�SHU�FRQFUHWDU�L�SDFWDU�HO�SURMHFWH�
IRUPDWLX�� SHU� FRQqL[HU� O¶HYROXFLy� GH� O¶HVWXGLDQW� L� OHV� SRVVLEOHV� LQFLGqQFLHV� L��
ILQDOPHQW��SHU�YDORUDU�O¶HVWDGD�HQ�SUjFWLTXHV�L�UHFROOLU�HOV�LQIRUPHV�TXH�SHUPHWLQ�OD�
SRVWHULRU�DYDOXDFLy�GH�O¶DVVLJQDWXUD��VL�V¶HVFDX�
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$9$/8$&,Ï�'(�/(6 35¬&7,48(6�(;7(51(6
(O� WXWRU� DFDGqPLF� R� WXWRUD� DFDGqPLFD� GH� OD� 8QLYHUVLWDW� pV� TXL� KD� G¶DYDOXDU�
DFDGqPLFDPHQW� OHV� SUjFWLTXHV� GHVHQYROXSDGHV� GH� FRQIRUPLWDW� DPE� HOV�
SURFHGLPHQWV�TXH�HVWDEOHL[L�>OD�8QLYHUVLWDW R�HO�&HQWUH�GH�)RUPDFLy�3HUPDQHQW�GH�
OD�)XQGDFLy�859@� (Q HO�FDV�GH�SUjFWLTXHV�FXUULFXODUV��OD�TXDOLILFDFLy�GH�O¶DVVLJQDWXUD�
OD�GHWHUPLQDUj�D�SDUWLU��HQWUH�G¶DOWUHV��GH�O
LQIRUPH�ILQDO�GHO�WXWRU�SURIHVVLRQDO�L�GH�
OD�PHPzULD� ILQDO� GH� SUjFWLTXHV� UHGDFWDGD� SHU� O¶HVWXGLDQW� (Q� HO� FDV� GH� GRFWRUDW�
O¶DYDOXDFLy� HV� IDUj� D� WUDYpV� GHO�'RFXPHQW� G¶$FWLYLWDWV� GHO� 'RFWRUDQG� �'$'��� /D�
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7DUUDJRQD����������GH����������������������GH�������

>(1�(/�&$6�'¶(16(1<$0(17�2),&,$/�859��
*5$8�2�0¬67(5@

(O�GHJj�DQD�R�GLUHFWRU�D�GH
OD�IDFXOWDW�R�HVFROD�GH�OD�
8QLYHUVLWDW�5RYLUD�L�9LUJLOL
�SHU�DXWRULW]DFLy�GH OD
UHFWRUD SUHYLVWD�D�OD
UHVROXFLy�GH �� GH�MXQ\�GH�
�����

(O�OD�>FjUUHF@�GHO�GH�OD
>QRP�GH�OD�HQWLWDW�
FROāODERUDGRUD�VLJQDQW@

>VLJQDWXUD@

>VLJQDWXUD@



�����

>(1�(/�&$6�'¶(16(1<$0(17�2),&,$/�859��
'2&725$7@

(O�GLUHFWRU�GH�O¶(VFROD�GH�3RVWJUDX�
L�'RFWRUDW�GH�OD�8QLYHUVLWDW�5RYLUD�L�9LUJLOL�
�SHU�DXWRULW]DFLy�GH�OD�UHFWRUD�SUHYLVWD�
D�OD�UHVROXFLy�GH���GH�MXQ\�GH������

>VLJQDWXUD@

>(1�(/�&$6�'(�7Ë72/�3523,�859@

/D�YLFHUHFWRUD�GH�5HODFLRQV�
,QVWLWXFLRQDOV��&XOWXUD�L�&RPSURPtV�
6RFLDO�GH�OD�8QLYHUVLWDW�5RYLUD�L�9LUJLOL
�SHU�DXWRULW]DFLy�GH�OD�UHFWRUD�SUHYLVWD�D�
OD�UHVROXFLy�GH����GH�MXQ\�GH������

>VLJQDWXUD@

/¶HVWXGLDQW�HQ�SUjFWLTXHV

>VLJQDWXUD@

9��������


		2020-06-11T12:59:07+0000


		2020-06-17T11:54:08+0200
	Maria Bonet Donato - DNI 39861444Y (SIG)




