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 (Q� DTXHVW� %XWOOHWt� KHP�YROJXW� DUUHSOHJDU� WRWD� OD� LQIRUPDFLy�
UHIHUHQW� DO�&HQWUH�� FDOHQGDUL� HVFRODU�� RIHUWD� HGXFDWLYD��GLIHUHQWV� DV�
VLJQDWXUHV� SHU� FXUVRV�� DL[t� FRP� GLIHUHQWV� QRUPHV� L� SURMHFWHV� SHOV�
TXDOV�HV�UHJHL[�HO�&HQWUH� 
 7RWD�OD�LQIRUPDFLy�GHO�FXUV�HV�SRW�YHXUH�HQ�OD�SjJLQD�ZHE�GHO�
&HQWUH�L�IDFHERRN��DL[t�FRP�UHDOLW]DU�GLYHUVHV�JHVWLRQV�� 
 (Q�HO�SUHVHQW�FXUV�HV�UHDOLW]DUj�HO�9� LQWHUFDQYL�FXOWXUDO�DPE�
HVWXGLDQWV� GHO� &RQVHUYDWRULR� 3URIHVLRQDO� ³&ULVWREDO� GH� 0RUD�
OHV´��6HYLOOD� 
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 2UTXHVWUD�FRQFHUW�FODXVXUD�GLD����GH�GHVHPEUH 

 
 
 �U��7ULPHVWUH ����������� �6HWPDQD����DO����GH�MXQ\�  
   

 1RWD��//LXUDPHQW�GH�SURJUDPHV����GH�MXQ\ 
 2UTXHVWUD�FRQFHUW�FODXVXUD�GLD����GH�MXQ\ 

 
 �����,17(5&$19,�&8/785$/ 

'DGHV�D�FRQFUHWDU 
 

 �����5(81,Ï�3$5(6 
 ,QLFL�GH�FXUV   ���GH�VHWHPEUH 
     �$�OHV�������K�� 
 �D��$YDOXDFLy   ���G¶RFWXEUH 
     �$�OHV�������K�� 
   

'XUDQW�WRW�HO�FXUV�KL�KDXUj�DWHQFLy�DOV�SDUHV� 
HOV�GLVVDEWHV�GH�������-�������K� 



���,1)250$&,Ï�'(�/(6�',)(5(176�$66,*1$785(6 

 $VVLJQDWXUHV� L�FXUVRV�SHU�DOV�GLIHUHQWV� LQVWUXPHQWV��&ODULQHW��)DJRW��)ODXWD�
WUDYHVVHUD��2ERq��3HUFXVVLy��6D[RIy��7URPSD��7URPSHWD��7URPEy��7XED��9LROD��9L�
ROt��9LRORQFHO��&RQWUDEDL[� 
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 7RW�HO�SURIHVVRUDW�GHO�&HQWUH�$XWRULW]DW�G¶(QVHQ\DPHQWV�0X�
VLFDOV�GH�*UDX�0LWMj�³/XLV�6DQMDLPH´�Wp�OD�WLWXODFLy�R¿FLDO�UHTXHULGD�L�
FRPSOHL[�HOV�UHTXLVLWV�SHU�D�LPSDUWLU�FODVVHV�DOV�GLIHUHQWV�QLYHOOV�HGX�
FDWLXV�� 7RWV� HOOV� WHQHQ�PROWD� H[SHULqQFLD� HQ� O¶jPELW� GRFHQW�� MD� TXH�
VyQ� SURIHVVRUV� GH� &RQVHUYDWRUL�� SURIHVVRUV� GH� 0~VLFD� HQ� ,QVWLWXWV��
PHVWUHV� HVSHFLDOLW]DWV� HQ� 3HGDJRJLD� 0XVLFDO� R� SURIHVVRUV� HQ� DOWUHV�
(VFROHV�GH�0~VLFD� 
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-2VFDU�%LVEDO�5DJD��6D[RIy� 
-�-HUyQLPR�&DVWHOOy�0DxHV��6D[RIy� 
--RVp�%HQMDPtQ�)DOFHV�9DTXHUR��6D[RIy� 
-0DUF�1HERW�&iQRYDV��2ERp� 
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  �����1RUPHV�JHQHUDOV 
 ���/HV�FODVVHV�KDQ�GH�TXHGDU�RUGHQDGHV�DO�¿QDO�GH�OD�MRUQDGD��
(O� SURIHVVRU�D� TXH� LPSDUWLVFD� FODVVH� HQ� O¶DXOD� YHWODUj� SHU� O¶RUGUH� GH�
O¶DXOD� 
 ���(O�SURIHVVRUDW�L�O¶DOXPQDW�KD�G¶H[WUHPDU�OD�SXQWXDOLWDW� 
 ���(OV�DOXPQHV�QR�KDQ�G¶DEDQGRQDU�O¶DXOD�DEDQV�TXH�¿QDOLW]H�
O¶KRUD� L�� HYLGHQWPHQW�� PDL� DEDQV� TXH� HO� SURIHVVRU� KR� LQGLTXH�� (OV�
DOXPQHV�QR�V¶KDXUDQ�GH�TXHGDU�VROV�D�FODVVH� 
 ���(VWj�SURKLELW� O¶~V�GH� WHOqIRQV�PzELOV��03�� L�DSDUHOOV� VHP�
EODQWV�D� OHV�FODVVHV�SHU� HO�ERQ�GHVHQYROXSDPHQW�GH� OHV�PDWHL[HV��(O�
SURIHVVRUDW�SRGUj�UHTXLVDU�TXDOVHYRO�G¶DTXHWV�DSDUHOOV��(Q�FDV�QHFHV�
VDUL�O¶DOXPQDW�SRW�IHU�~V�GHO�WHOqIRQ�GHO�&HQWUH� 
 
  �����$EVqQFLD�GH�O¶DOXPQDW 
 ���(O�SURIHVVRU�D�KDXUj�GH�GXU�XQ�FRQWURO�GH�OHV�IDOWHV�G¶DVVLV�
WqQFLD��UHWDUGV�L�DPRQHVWDFLRQV�GH�O¶DOXPQDW� 
 ��� 6L� XQ� SURIHVVRU�D� GHWHFWD� XQD� DEVqQFLD� LQMXVWL¿FDGD� G¶XQ�
DOXPQH�D��KR�FRPXQLFDUj�DOV�SDUHV�L�D�OD�GLUHFFLy�G¶HVWXGLV� 
 ���/¶DOXPQDW�KDXUj�GH�MXVWL¿FDU�OHV�IDOWHV�G¶DVVLVWqQFLD�PLWMDQ�
oDQW�XQ� MXVWL¿FDQW� VLJQDW�SHU�XQ�PHWJH� L� HQ�DOWUHV� FDVRV� VLJQDW�SHOV�
SDUHV� 
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 ���3HU�PDODOWLD�R�DOWUHV�FDXVHV�V¶DFWXDUj�FRQIRUPH�D�OD�QRUPD�
WLYD�ODERUDO�YLJHQW�L�V¶KDXUj�GH�FRPXQLFDU�DPE�VX¿FLHQW�DQWHODFLy�OD�
QR�DVVLVWqQFLD�GHO�FHQWUH��SHU�WDO�GH�VXSOLU�OD�EDL[D�L�SUHVHQWDU�OD�GR�
FXPHQWDFLy�UHTXHULGD�GH�OD�VLWXDFLy�SHU�OD�TXH�KD�VLJXW�SURGXwGD� 
 ���&DQYL�G¶KRUDUL��6¶KDXUj�GH�FRPXQLFDU�SHU�HVFULW�D�OD�GLUHF�
FLy�GHO�FHQWUH�DPE�XQD�DQWHODFLy�PtQLPD�G¶XQD�VHWPDQD�L�UHTXHULUj�
O¶DXWRULW]DFLy�SHU�SDUW�GH�O¶HTXLS�GLUHFWLX� 
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 4XDQ�HO�SDUH�R�OD�PDUH�GH�OµDOXPQH�D�HVWLJD�LQWHUHVVDW�HQ�SDU�
ODU�DPE�HOV�SURIHVVRUV�UHV��KDXUj�GH�FRQFHUWDU�XQ�GLD� L�KRUD�DPE�HO�
SURIHVVRU�FRUUHVSRQHQW� 
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 (O� &HQWUH� GLVSRVD� GH� VHUYHL� GH� UHSURJUD¿D�� D� GLVSRVLFLy� GHO�
SURIHVVRUDW�L�DOXPQDW��/¶~V�G¶DTXHVW�VHUYHL�KD�GH�VHU�UDFLRQDO��MD�TXH�
LQFLGHL[� GH�PDQHUD� GLUHFWD� HQ� HO� WUHEDOO� GH� SHUVRQDO� DGPLQLVWUDWLX��
1RUPHV�SHU�DO�ERQ�IXQFLRQDPHQW� 
 
  -�/HV�IRWRFzSLHV�DQLUDQ�D��FjUUHF�GH�O¶DOXPQDW� 
  -�/¶HQFjUUHF�GH� OHV� IRWRFzSLHV�SHU�SDUW�GH� O¶DOXPQDW� L�
GHO�   SURIHVVRUDW�KD�GH�UHDOLW]DU-VH�DPE�VX¿FLHQW�DQ�
WHODFLy��SHU�  QR�DIHFWDU�OD�WDVFD�GHO�SHUVRQDO�G¶DPLQLVWUDFLy� 
  -�1RPpV�HV�SRGUDQ�IHU�IRWRFzSLHV�HQ�KRUDUL�GH�OD 
  VHFUHWDULD�GHO�FHQWUH� 
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