
���¢&RP�YDORUHV�FRP�HV�ID�DYXL��D�OD�QRVWUD�SDUUzTXLD��DTXHVW 
FDPLQDU�MXQWV�TXH�HQV�SHUPHW��FRP�D�(VJOpVLD�TXH�VRP��DQXQ�
FLDU� O¶(YDQJHOL� GH� -HV~V� �6DJUDPHQWV��&DWHTXHVL��*UXS�GH�)H��
&jULWDV��$FRPSDQ\DPHQW��$FROOLPHQW��&RPXQLFDFLy�DPE�HOV�IHOL�
JUHVRV��HWF��"�0LOORUDULHV�R�KL�DIHJLULHV�TXHOFRP�PpV" 
���¢4Xq�SURSRVDULHV�SHU�D�TXq�O¶(VJOpVLD��L�OD�QRVWUD�SDUUzTXLD��
SXJXL�VHU�VLQRGDO�VHJRQV�O¶(VSHULW��PpV�FRPXQLWjULD��PpV�GLDOR�
JDQW��PpV�SDUWLFLSDWLYD�" 
/D� QRVWUD� SDUUzTXLD� MD� HVWj� WUHEDOODQW� DTXHVWHV� T�HVWLRQV� DO�
&RQVHOO�SDVWRUDO��DO�*UXS�GH�)H�G¶$GXOWV��DOV�JUXSV�SDUURTXLDOV��
HWF��3HUz� WX�� YRVDOWUHV� L� WRWV�� KL� SRGHX�GLU� OD� YRVWUD� UHVSRQHQW��
DEDQV�GHO���GH�PDUo��GLPHFUHV�GH�FHQGUD��QR�GH�IRUPD�DQzQL�
PD�L�LPSHUVRQDO��VLQy�GH�PDQHUD�FRQFUHWD�L�SUHFLVD� 
-�8Q�(BPDLO�HQYLDW�D�VWROHJXHU�VDEDGHOO#VDOHVLDQV�FDW 
-�8Q�HVFULW�TXH�SRGHX�OOLXUDU�HQ�Pj�R�Ep�GLSRVLWDU-OR�D�OD�E~VWLD�
JURJD�GHO� SRU[R�� FDS�D� OD� WRUUH�� RQ�KL� FRQVWL� QRP�� FRJQRP�� Q��
PzELO��SHO�:KDWV$SS���R�O¶DGUHoD�VL�QR�WHQLX�FRUUHX�HOHFWUzQLF� 
/¶(VSHULW� HQV� HPSHQ\�� O¶$X[LOLDGRUD� HQV� KL� DMXGDUj�� HO� SDSD�
)UDQFHVF� L�HO�QRVWUH�ELVEH�6DOYDGRU�HQV�KL�FRQYLGHQ�� L����QRVDO�
WUHV�SRGHP�L�KHP�GH�UHVSRQGUH� 
 
-D�Q¶KL�KD�GLIHUHQWV�JUXSV�D�OD�SDUUzTXLD�TXH�HVWDQ�WUHEDOODQW�HO�
WHPD�GHO�VtQRGH� 
· *UXS�GH�6DOHVLDQV�&RRSHUDGRUV 
· &RQVHOO�3DVWRUDO�SDUURTXLDO 
· *UXS�GH�/ODUV�GRQ�%RVFR 
 
-D�HQV�SDVVDUDQ�OD�VHYD�IHLQD��XQD�YHJDGD�DFDELQ�HO�WHPD 

62%5(�/¶(67$7�'(�&2037(6 

�7RW�L�TXH�HQFDUD�QR�HVWj�FRQFOzV�HO�WDQFDPHQW� 

,QJUHVVRV����(O�PHV�VLJQLILFDWLXV� 

'RQDWLXV�L�DOPRLQHV��FDVDPHQWV��EDWHMRV��IXQHUDOV��L�G¶DOWUHV�GRQDWLXV��
���������¼ 

&ROāOHFWHV�'RPLQLFDOV���������� �¼ 

&ROāOHFWHV�PDQDGHV���&jULWDV�GLRFHVDQD��)DP�GH�PyQ��0LVVLRQV��*HU�
PDQRU��6HPLQDUL������������¼ 

&jULWDV�SDUURTXLDO�����������¼ 

'RQDWLX�2EUHV�VRFLDOV�L�DVVLVWHQFLDOV������������� 

 

'HVSHVHV���OHV�PpV�VLJQLILFDWLYHV�  

1HWHMD�FRQWUDFWDGD�����������¼ 

5HSDUDFLy�L�FRQVHUYDFLy�����������¼ 

6HJXURV�����������¼ 

&ROāOHFWHV�PDQDGHV�����������¼ 

6XEPLQLVWUHV��DLJXD��OOXP��JDV��WHOqIRQ������������¼ 

)RQV�FRP~�GLRFHVj��TXRWD�ELVEDW������������¼ 

&jULWDV�SDUURTXLDO�����������¼ 

 

727$/�,1*5(6626������������¼ 

727$/�'(63(6(6���������������¼ 

6$/'2�727$/�3529,6,21$/����������¼ 
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-8176�)(0�&$0Ë� 
$K��Vt��HO�WtWRO�G¶XQD�FDQoy��RL"�'RQFV�WDPEp�XQD�SURSRVWD�TXH�HQV�ID�
HO� QRVWUH� HVWLPDW� SDSD� )UDQFHVF�� $OV� %LVEHV�� SHUz� HVSHFLDOPHQW� D�
WRWV�QRVDOWUHV��FULVWLDQV�L�FULVWLDQHV�GH�O¶(VJOpVLD�G¶DYXL��G¶DUD�L�G¶DTXt� 
(V� WUDFWD�G¶XQ�QRX�6tQRGH�SHU�D� OD� WDUGRU�GHO� ������SHUz�TXH� MD�KD�
FRPHQoDW�GHV�GH�ID�PHVRV��XQ�6tQRGH�³SHU�D�XQD�(VJOpVLD 
VLQRGDO´�HQ�FRPXQLy��PLWMDQoDQW�OD�SDUWLFLSDFLy�GH�WRWV��L�SHU�D�OD�PLV�
VLy� 
([SOLFR��VtQRGH��SDUDXOD�TXH�YH�GHO�JUHF��YRO�GLU�FDPLQDU-DPE�� ,�(V�
JOpVLD�VLQRGDO�VLJQLILFD�(VJOpVLD�GH�SRUWHV�REHUWHV��HVJOpVLD�HQ�VRUWL�
GD��(VJOpVLD�HQ�OD�TXH�WRWV��ODLFV�TXHV��UHOLJLRVRV�HV��SUHYHUHV��ELVEHV�
L� 3DSD�� FRP� D� ERQV� FRPSDQ\V� GH� FDPt�� HQV� SRVHP� HQ�PDU[D� SHU�
DFRPSOLU�OD�PLVVLy�SUzSLD�GH�O¶(VJOpVLD��HYDQJHOLW]DU� 
8QD�GqULD�GHO�3DSD"�1R��eV�EHQ�Ep�XQ�EXI��XQ�HVFDOI�L�XQD�HPSHQWD�
GH�O¶(VSHULW�6DQW��TXH�WDPEp�KD�G¶DUULEDU�D�OD�QRVWUD�FRPXQLWDW�SDUUR�
TXLDO�GH�6DQW�2OHJXHU��REULQW�O¶RwGD��HO�FDS�L�HO�FRU�SHU�HVFROWDU�O¶(VSH�
ULW� 
7RWV�WHQLP�HO�GUHW�L�HO�GHXUH�GH�SRGHU�PDQLIHVWDU��DPE�DFWLWXG�FRUGLDO��
VHQVH�SUHMXGLFLV��HO�QRVWUH�SDUHU�VREUH�FRVHV�UHIHUHQWV�DO�Ep�GH�O¶(V�
JOpVLD� 
eV�XQD�FULGD�SHU�D�TXq�WRWV�FRQWULEXwP�DFWLYDPHQW�HQ� O¶HVGHYHQLU�GH�
O¶(VJOpVLD�� IHQW-OD� PpV� REHUWD� L� SDUWLFLSDWLYD�� HVFROWDQW-QRV� L� SRGHQW�
H[SUHVVDU� WRW� HO� TXH�� SHU� SRF� TXH� VLJXL�� SHQVHP� TXH� SRW� DMXGDU� D�
DYDQoDU� OD�QRVWUD�FRPXQLWDW�SDUURTXLDO� L� O¶(VJOpVLD�HQ� OD�VHYD�PLVVLy�
HYDQJHOLW]DGRUD� 
4Xq�VH¶QV�GHPDQD"�5HVSRQGUH��GHVSUpV�G¶KDYHU-KR�SUHJDW�L�PHGLWDW��
OHV�GXHV�SUHJXQWHV�IRQDPHQWDOV�G¶DTXHVW�6tQRGH� 
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�U�GLX��GH�4XDUHVPD 

������L�������6DQW�2OHJXHU�
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QHWV 

'LQDU�GH�IDPtOLD�DO�SDWL�GH�O¶HV�
FROD��FDGDVF~�VH
O�SRUWD� 

���-����)RUPDFLy�2EUD�VREUH�
O¶(VWUHQD�GHO�5HFWRU�0DMRU�
�$FRPSDQ\DPHQW� 

0$5d� 'LYHQGUHV����L����� &XUVHW�DFROOLPHQW�GH�SDUHOOHV�
FDS�D�OHV�������K 

0$5d 'LMRXV���� $'0$���������K 
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