
� ��

3URSRVWD� GH� OD� 'LUHFFLy� *HQHUDO� GH� -XVWtFLD��
6HFFLy� GH� )RUPDFLy�� VREUH� FXUVRV� GH�
SURPRFLy� GHOV� FRQHL[HPHQWV� GH� YDOHQFLj�� D�
UHDOLW]DU�HQ�OHV�VHXV�GHOV�3DUWLWV�-XGLFLDOV��SHU�
D�O¶DQ\�������

�
&85626�352326$76�
�
$�SDUWLU�GH�OHV�VROÂOLFLWXGV�UHEXGHV��L�GHVSUpV�G¶DQDOLW]DU�OHV��SURSRVHP�OD�UHDOLW]DFLy�GH�FXUVRV�
GH�YDOHQFLj�HQ�HOV�FHQWUHV�GH�WUHEDOO�TXH�HV�UHODFLRQHQ�WRW�VHJXLW��HQ�EDVH�DOV�VHJ�HQWV�FULWHULV���

•� 1RPEUH� G¶DOXPQHV� LQVFULWV�� WDQW� HQ� HO� QLYHOO� FRQFHGLW� FRP� HQ� OD� UHVWD� GH� QLYHOOV��
FRVD�TXH�SRVVLELOLWD�XQD�PDMRU�DVVLVWqQFLD�DO�FXUV��

•� 3UR[LPLWDW�D�XQ�DOWUH�FHQWUH�MXGLFLDO�RQ�V¶LPSDUWHL[HQ�FXUVRV�R�SRVVLELOLWDW�G¶DVVLVWLU�D�G¶DOWUHV� FXUVRV� RUJDQLW]DWV� D� OD� PDWHL[D� FLXWDW� �SHOV� FHQWUHV� G¶(3$�� SHOV�
DMXQWDPHQWV�������

•� 0LWMDQD�G¶DVVLVWqQFLD�GHOV�FXUVRV�DQWHULRUV��
•� ,QVFULSFLy� DO� OODUJ� GH� GLIHUHQWV� DQ\V� L� QR� DVVLVWqQFLD� UHJXODU� GXUDQW� HOV� FXUVRV�DQWHULRUV��
•� 7HPSV�HQ�TXq�QR�V¶KDQ�FRQFHGLW�FXUVRV��

�
%(1,'250��� � � 683(5,25� � ����LQVFULWV��(O� FXUV�DQWHULRU� HV� YD� LPSDUWLU� XQ� FXUV�GH�QLYHOO�PLWMj� DPE�XQ�VHJXLPHQW�GH� OHV� FODVVHV�PROW�
VDWLVIDFWRUL��
�
'e1,$��� � � 683(5,25� � ����LQVFULWV��
(O�FXUV�SDVVDW�MD�HV�YDQ�LPSDUWLU�FODVVHV�GH�QLYHOO�VXSHULRU�DPE�XQD�DVVLVWqQFLD�PROW�UHJXODU����
GHOV�LQVFULWV�HQ�HVWH�FXUV�MD�KR�IHUHQ�HO�FXUV�SDVVDW��
�
(/'$���� � � 0,7-¬� � � ����LQVFULWV��7RW� L�TXH�HO�FXUV�DQWHULRU� O¶DVVLVWqQFLD�D� OHV�FODVVHV�HV�YD�UHGXLU�DO� ILQDO�GHO�FXUV��FRQVLGHUHP�
TXH�HQJXDQ\�V¶KL�SRGHQ�LQFORXUH�WDPEp�HOV�IXQFLRQDULV�LQWHUHVVDWV�GHOV�MXWMDWV�GH�1RYHOGD�L�GHOV�
GH�9LOOHQD���
(/;��� � � � (/(0(17$/�� � ����LQVFULWV��
� � � � 0,7-¬� � � ����LQVFULWV��)D�DOJXQV�DQ\V�TXH�QR�V¶KL�RUJDQLW]HQ�FXUVRV��
�
*$1',$��� � � 0,7-¬� � � ����LQVFULWV��)D�DOJXQV�DQ\V�TXH�QR�V¶KL�RUJDQLW]HQ�FXUVRV��
�
18/(6��� � � 683(5,25� � ����LQVFULWV��(QFDUD�TXH�HO�FXUV�SDVVDW�HV�YD�LQWHUURPSUH�HO�FXUV�SHU�IDOWD�G¶DVVLVWqQFLD��HOV�LQVFULWV�HQJXDQ\�
VyQ�IXQFLRQDULV�TXH�SHUWDQ\HQ�DO�GDUUHU�FRQFXUV�GH�WUDVOODWV�L�TXH�V¶KDQ�PRVWUDW�PROW�LQWHUHVVDWV�
HQ�HO�FXUV��
�
3$7(51$��� � � 0,7-¬� � � ����LQVFULWV��
)D�DOJXQV�DQ\V�TXH�QR�V¶KL�RUJDQLW]HQ�FXUVRV���
7255(9(//$��� � (/(0(17$/� � ����LQVFULWV��)D�DOJXQV�DQ\V�TXH�QR�V¶KL�RUJDQLW]HQ�FXUVRV��
�
9,1$5Ñ6��� � � 0,7-¬� � � ����LQVFULWV��)D�DOJXQV�DQ\V�TXH�QR�V¶KL�RUJDQLW]HQ�FXUVRV��
�
��
�



� ��

(Q� WRWV�HOV�FDVRV�HV�PDQWp� OD�SRVVLELOLWDW�GH�FDQYLDU�HO�QLYHOO��VL� O¶DVVLVWqQFLD� L� OHV�QHFHVVLWDWV�GHOV�DOXPQHV�DL[t�KR�GHPDQHQ��
�
/¶DVVLVWqQFLD�D� OHV�FODVVHV�VHUj�DYDOXDGD� UHJXODUPHQW��4XDWUH�DEVqQFLHV�FRQVHFXWLYHV�VHQVH�MXVWLILFDU�VHUDQ�PRWLX�GH�EDL[D�HQ�HO�FXUV��6L�HV�FRQVLGHUD�TXH�HO�QRPEUH�G¶DVVLVWHQWV�D�XQ�FXUV�
KD�PLQYDW�GH�PDQHUD�FRQVLGHUDEOH��DTXHVW�VHUj�VXVSpV�L��HQ�HO�VHX�OORF��V¶RUJDQLW]DUj�HO�FXUV�HQ�
XQ�DOWUH�SDUWLW�MXGLFLDO�GHOV�TXH�KR�KDQ�VROÂOLFLWDW���
/HV� FODVVHV� FRPHQoDUDQ� OD� VHWPDQD�GHO� ���GH�JHQHU� GH� ������(O� GLD�� O¶KRUD� L� OHV� GDGHV�GHO�
SURIHVVRU�HUDQ�FRPXQLFDWV��DPE�DQWHULRULWDW��DO�GHJDQDW�GHO�MXWMDW�FRUUHVSRQHQW���
(OV� IXQFLRQDULV�GHOV�FHQWUHV�RQ�V¶LPSDUWLUDQ�HOV�FXUVRV� LQWHUHVVDWV�HQ�G¶DOWUHV�QLYHOOV� L�HOV�GHOV�
SDUWLWV�MXGLFLDOV�RQ�QR�V¶LPSDUWLUDQ�FXUVRV�VHUDQ�LQIRUPDWV�G¶DOWUHV�SRVVLELOLWDWV�SHU�D�SUHSDUDU�HO�QLYHOO�FRUUHVSRQHQW��Ep�HQ�FHQWUHV�GH�IRUPDFLy�GH�SHUVRQHV�DGXOWHV��HQ�FXUVRV�RUJDQL]DWV�SHOV�
DMXQWDPHQWV�R�DPE�O¶HQYLDPHQW�SHU�SDUW�G¶HVWD�RILFLQD�GH�PDWHULDOV�GLYHUVRV�R�ELEOLRJUDILD��
�(OV� LQWHUHVVDWV�HQ�OD�SUHSDUDFLy�GHOV�QLYHOOV�PLWMj� L�VXSHULRU�TXH�HVWDQ�GHVWLQDWV�HQ�SREODFLRQV�
GH� OHV�URGDOLHV�GH�9DOqQFLD�RQ�QR�V¶LPSDUWLUDQ�FXUVRV� L� WDPEp�HOV�TXH�UHVLGL[HQ�D� OD�FLXWDW�GH�
9DOqQFLD�L�TXH�WUHEDOOHQ�HQ�G¶DOWUHV�SDUWLWV�MXGLFLDOV�SRGUDQ�DVVLVWLU�D�OHV�FODVVHV�TXH�V¶LPSDUWLUDQ�D�OHV�DXOHV�GH�OD�&LXWDW�GH�OD�-XVWLFtD�HOV�GLPDUWV�HQ�KRUDUL�GH�YHVSUDGD��
�'¶DOWUD� EDQGD�� KHP� UHEXW� VROÂOLFLWXGV� SHU� D� FXUVRV� HQ� G¶DOWUHV� FHQWUHV�� TXH� QR� KHP�DWpV� SHOV�
PRWLXV�TXH�UHODFLRQHP�WRW�VHJXLW��
�
$/=,5$���3RFD�LQVFULSFLy��(O�FXUV�SDVVDW�HV�YD�LPSDUWLU�XQ�QLYHOO�PLWMj�DPE�XQD�DVVLVWqQFLD�PROW�
LUUHJXODU��
�
&$5/(7���3RFD�LQVFULSFLy��
�
0$66$0$*5(//���3RFD�LQVFULSFLy���
021&$'$���'HOV� LQVFULWV�DO�QLYHOO�PLWMj� �������� MD�KR� IHUHQ�HO� FXUV�SDVVDW� L�QR� WLQJXHUHQ�XQD�
DVVLWqQFLD�UHJXODU���
129(/'$��� (O� FXUV� SDVVDW� O¶DVVLVWqQFLD� YD�PLQYDU�PROW� �DFDEDUHQ� HO� FXUV� �� LQVFULWV� GHOV� ���
LQLFLDOV���(OV�LQWHUHVVDWV�SRGHQ�DVVLVWLU�D�OHV�FODVVHV�TXH�V¶LPSDUWLUDQ�DOV�MXWMDWV�G¶(OGD���
25,2/$���3RFD�LQVFULSFLy��
�
3,&$66(17���3RFD�LQVFULSFLy�
�
6$*817���3RFD�LQVFULSFLy��3RFD�DVVLVWqQFLD�HO�FXUV�DQWHULRU���
6$17�9,&(17�'(/�5$63(,*���3RFD�LQVFULSFLy���
7255(17���3RFD�LQVFULSFLy��3RFD�DVVLVWqQFLD�HO�FXUV�DQWHULRU��
�
9,/$�5($/���3RFD�LQVFULSFLy��
�
9,//(1$��� 3RFD� LQVFULSFLy�� (OV� LQWHUHVVDWV� SRGHQ� DVVLVWLU� D� OHV� FODVVHV� TXH� V¶LPSDUWLUDQ� DOV�MXWMDWV�G¶(OGD��
�
��
�
9DOqQFLD�����GH�GHVHPEUH�GH�������


