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'DWH�GH�QDLVVDQFH�������������
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Formation 

0DVWHU�HQ�$UWV�9LVXHOOHV�j�O·(&$/���eFROH�&DQWRQDOH�G·$UWV�GH�/DXVDQQH��DQ�
QpH��������������
'XUpH�SUpYXH�����DQV��

'LSO{PpH�j�O·81,5,2��8QLYHUVLWp�GH�O·eWDW�GX�5LR�GH�-DQHLUR��DX�GpSDUWHPHQW�
G·(VWKpWLTXH�HW�7KpRULH�GX�7KpkWUH��DQQpH�������
'XUpH�GHV�pWXGHV�����DQV��

eFKDQJH�j�O·(16$3&��eFROH�1DWLRQDOH�6XSpULHXUH�G·$UWV�GH�3DULV�&HUJ\���DQ�
QpH������������
'XUpH�GHV�pWXGHV����DQQpH��

'LSO{PpH�GX�SURJUDPPH�GH�)RQGDPHQWDWLRQ�HQ�$UWV�9LVXHOOHV�GH�O·($9��eFROH�
G·$UWV�9LVXHOOHV�GX�3DUTXH�/DJH���5LR�GH�-DQHLUR���DQQpH�������
'XUpH�GHV�pWXGHV�����DQQpH��

'LSO{PpH�j�OD�&$/��0DLVRQ�G·$UWV�GH�/DUDQMHLUDV��DX�QLYHDX�WHFKQLTXH�GX�
WKpkWUH��PRGDOLWp��FRPpGLHQ��DQQpH�������
'XUpH�GHV�pWXGHV�����DQV�

3UL[�

/DXUHiWH�GX�SUL[�G·HQFRXUDJHPHQW�GH�OD�9LOOH�GH�5HQHQV������DYHF�-DP\�+HU�
PDQQ��
([SRVLWLRQ�SUpYXH�SRXU�'pFHPEUH������j�OD�IHUPH�GH�7LHXOOHV��

/DXUHDWp�GX�SUL[�G·([SpULPHQWDWLRQ�HW�FUpDWLRQ�DUWLVWLTXH�GH�OD�)$3(5-��)RQ�
GDWLRQ�GH�6RXWLHQ�j�OD�5HFKHUFKH�GH�O·�eWDW�GX�5LR�GH�-DQHLUR��DYHF�OD�UHFKHU�
FKH�$XWRELRJUDSKLH�pWDQW�TXH�SD\VDJH����1RPDGLVPH�DXWRJUDSKLTXH��p[HFX�
WLRQ�GX�SURMHW�GH�UHFKHUFKH�HW�H[SRVLWLRQ�SHQGDQW�OHV�DQQpHV������������HW�
������
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3URFKDLQHV�H[SRVLWLRQV

6SDFH�,QYDVLRQ��*DOHULH�)DELHQQH�/HY\��/DXVDQQH���6XLVVH
DQQpH�������1RYHPEUH��DYHF�OH�SURMHW�'5$3($'$��SKRWRJUDSKLHV���REMHWV�
&RPPLVVDULDW���)DELHQQH�/HY\

([SRVLWLRQ�LVVXH�GX�SUL[�GH�(QFRXUDJHPHQW�GH�OD�YLOOH�GH�5HQHQV�DYHF�-DPP\�
+HUPDQQ�j�OD�)HUPH�GH�7LXHOOHV��5HQHQV���6XLVVH�DQQpH�������'pFHPEUH�

)HVWLYDO�/HV�8UEDLQHV�DYHF�OD�SHUIRUPDQFH�0DUDUD�.HOO\�$UW�6KRZ���WKH�PRVW�
SHUIRUPDWLYH�JHVWXUH�,�FDQ�PDNH�LV�WR�EHOLHYH��j�OD�)LqYUH���/DXVDQQH��6XLVVH
&RPLVVDULDW���<VDOLQH�5RFKDW�HW�6DPXHO�$QWRLQH

5pVLGHQFH�j�8UJHQW�3DUDGLVH�DYHF�&DLR�5LVFDGR�HW�/XFDV�&DQDYDUUR�HW�DF�
FRPSDJQHPHQW�FXUDWRULDO�GH�9DOHQWLQD�'·$YHQLD

([SRVLWLRQV���)HVWLYDOV

/HPDQLDQD��UHÁHW�G·DXWUHV�VFqQHV��j�O·$UVHQLF��/DXVDQQH�6XLVVH��DQQpH�������
DYHF�OD�SHUIRUPDQFH�0DUDUD�.HOO\�$UW�6KRZ���,�GUHDPHG�,�FRXOG�H[SODLQ�WR�\RX�
ZKR�,�DP�&RPPLVVDULDW���$QGUHD�%HOOLQL�DYHF�OD�FROODERUDWLRQ�GH�3DWULFN�GH�
5KDP�

3HUIRUPDQFH�$PDUUDomR�SRXU�/D�)rWH�GX�6OLS�HW�/H�)HVV�WLYDO�j�OD�*UDYLqUH�
�*(���6HSWHPEUH�������&RPLVVVDULDW���9DOHQWLQD�'·$YHQLD

5pVLGHQFH�HW�SHUIRUPDQFH�j�&KHULVKKKK�GDQV�OH�TXDGUH�GH�O·H[SRVLWLRQ�/LTXL�
GD·V�7DOHV��
DQpH������DYHF�OD�SHUIRUPDQFH�´1RQ�WX�YDV�SDV�pFRXWHU�FH�TXH�MH�PL[H�LFL�j�OD�
UDGLR�SDUFH�TXH�FH�TXH�MH�PL[H�LFL�F·HVW�PRQ�KLVWRLUHµ
&RPLVVDULDW���/XQD�0DKRX[�HW�0RKDPHG�$OPXVLEOL�
 
/HPDQLDQD��UHÁHW�G·DXWUHV�VFqQHV��&HQWUH�G·DUW�&RQWHPSRUDLQH�GH�*HQqYH�
6XLVVH��DQQpH�������-XLQ��DYHF�OD�SHUIRUPDQFH�0DUDUD�.HOO\�$UW�6KRZ���,�GR�
3HUIRUPDQFHV�DV�VRPHRQH�ZKR�PDNHV�SURPLVHV�
&RPPLVVDULDW���$QGUHD�%HOOLQL�DYHF�OD�FROODERUDWLRQ�GH�0RKDPHG�$OPXVLEOL��
-LOO�*DVSDULQD��6WpSKDQLH�0RLVGRQ�HW�3DWULFN�GH�5KDP��

$OPXVLEOL�3DQRUDPD��&HQWUH�G·DUW�FRQWHPSRUDLQH�GH�*HQqYH���6XLVVH
DQQpH������)pYULHU��DYHF�OD�YLGpR�$QWHV�GLVVR�WXGR�FRPHoDU
&RPPLVVDULDW���0RKDPHG�$OPXVLEOL

2XYHUWXUH�GX�HVSDFH�G·DUW�����5HQHQV���6XLVVH
DQQpH�������-DQYLHU��)pYULHU��DYHF�O·LQVWDOODWLRQ�HW�SHUIRUPDQFH�(VWDU�j�DOWXUD�
&RPPLVVDULDW���6WHIDQLD�&DUORWWL�HW�0DUJDX[�'HZDUUDW



)HVWLYDO�3RW�DX�)HX��(16$3&��3DULV�&HUJ\���)UDQFH�
DQQpH������DYHF�OD�SHUIRUPDQFH�'HYHQLU�'HVVHUW
DQQpH������DYHF�OD�SHUIRUPDQFH�'5$3($'$��YLGpR�
&RPPLVVDULDW���0HV�DQJHV�*DQJ�FROOHFWLI

)HVWLYDO�([FHQWULFLWpV��(16%$��%HVDQoRQ���)UDQFH�
DQQpH������DYHF�OD�SHUIRUPDQFH�'5$3($'$�
&RPPLVVDULDW���-XOLHQ�&DGRUHW�
&R�FRPPLVVDULDW���/RXLVH�9DQDUGRLV�
&RPPLVVDULDW�DVVRFLp���8QLWp�GH�UHFKHUFKH�´)URQWV�HW�)URQWLqUHVµ��S{OH�GH�UH�
FKHUFKH�´/H�FRUSV�GH�O·DUWLVWHµ��0LFKHO�&ROOHW��9DOHQWLQH�9HUKDHJKH���

([SRVLWLRQ�0XQGLDGD��81,5,2��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������H[SRVLWLRQ�VROR�
6XSHUYLVLRQ���$QD�%HUQVWHLQ�

([SRVLWLRQ�6HGH�GDV�0XOKHUHV��6HGH�GDV�&LDV��5LR�GH�-DQHLUR���%UpVLO�DQQpH�
�����DYHF�OD�SHUIRUPDQFH�$UPD�%LROyJLFD�
&RPPLVVDULDW���'LDQD�+HU]RJ�HW�,YDQ�6XJDKDUD
'HVRYD�IHVWLYDO�GH�SHUIRUPDQFH��&DVD�9HUPHOKD��%HOpP���%UpVLO�
DQQpH������&XUDWLRQ�HW�SUpVHQWDWLRQ�GH�OD�SHUIRUPDQFH�$UPD�%LROyJLFD�&RP�
PLVVDULDW���0D\DUD�<DPDGD�HW�+HQULTXH�0RQWDJQH�

),78���)HVWLYDO�,QWpJUDOH�GH�7KpkWUH�GH�O·8QLULR��81,5,2��5LR�GH�-DQHLUR���%UpVLO�
DQQpHV��
�����DYHF�OD�SHUIRUPDQFH�&RZER\�
�����DYHF�OD�SHUIRUPDQFH�e*8;��
�����DYHF�OD�SHUIRUPDQFH�5XPLQDQWH�HW�OD�SLqFH�GH�WKpkWUH�7RGR�(VVH�0DWR�
TXH�&UHVFHX�DR�PHX�5HGRU�
�����DYHF�OD�SHUIRUPDQFH�&DXGDORVD�����
�����DYHF�OD�SHUIRUPDQFH�$UPD�%LROyJLFD�HW�0DUDUD�.HOO\�'-VHW�
&RPPLVVDULDW���),78�

([SRVLWLRQ�3HUPDQrQFLDV�H�GHVWUXLo}HV��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������DYHF�OH�FROOHFWLI�0L~GD�
&RPPLVVDULDW���-RmR�3DXOR�4XLQWHOOD�

([SRVLWLRQ�'HSRLV�GR�)XWXUR��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������DYHF�OD�SHUIRUPDQFH�3HUSKRPHQDJHP�GDQV�O·RXYHUWXUH�GH�OD�$�
,JUHMD�0DUDYLOKRVD�
&RPPLVVDULDW���'DQLHOD�/DEUD�

)HVWLYDO�7UDQV$UWH��&HQWUR�GH�$UWHV�&DORXVWH��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������DYHF�OD�SHUIRUPDQFH�e*8;��
&RPPLVVDULDW���7UDQV$UWH�



([SRVLWLRQ�9rQXV�$WUDYpV�GRV�(VSHOKRV��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������DYHF�OD�SHUIRUPDQFH�$UPD�%LROyJLFD�
&RPPLVVDULDW���)HUQDQGR�&RGHoR

([SRVLWLRQ�$OpP�7HUUHQR��ÉWRPRV�*DOHULD��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������DYHF�OD�SHUIRUPDQFH�e*8;��
&RPPLVVDULDW���-RmR�3DXOR�4XLQWHOODV�

)HVWLYDO�GH�SHUIRUPDQFHV�(VIRUoRV��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������HGLWLRQ����DYHF�OD�SHUIRUPDQFH�&DXGDORVD����
pGLWLRQ����DYHF�OHV�SLqFHV�9HUiV�TXH�XP�ÀOKR�WHX�QmR�IRGH�D�OXWD��8P�$UDGR�
3URIXQGR�3DVVDUi�SHORV�ODWLI~QGLRV�GR�PXQGR�HW�0DUDUD�.HOO\�'-VHW�
pGLWLRQ����DYHF�OD�SLqFH�0LQLVWpULD�
&RPPLVVDULDW���&ROOHFWLI�0L~GD�

7UDQVERUGD�)HVWLYDO�GH�SHUIRUPDQFHV��&XULWLED���%UpVLO�
DQQpHV��
�����DYHF�OD�SHUIRUPDQFH�3HUSKRPHQDJHP�GX�GXR�%iUELHV�GD�%DUEiULH������
DYHF�OD�SHUIRUPDQFH�&DXGDORVD����
&RPPLVVDULDW���&ROOHFWLI�ÉJXD�9LYD�DFWLRQV�DUWLVWLTXHV�

([SRVLWLRQ��02/��6HGH�GDV�&LDV��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������DYHF�OD�SHUIRUPDQFH�6RQKR�$OWHURVD�GH�&DLR�5LVFDGR�
&RPLVVDULDW���6HGH�GDV�&LDV

([SRVLWLRQ�%5�������%UDVtOLD���%UpVLO�
DQQpH������DYHF�OD�SHUIRUPDQFH�&RZER\�HW�OD�SHUIRUPDQFH�e*8;��
&RPPLVVDULDW���0LQLVWqUH�GH�OD�&XOWXUH��%UpVLO�

([SRVLWLRQ�3ULPD9HULQKD��2L�)XWXUR�)ODPHQJR��5LR�GH�-DQHLUR���%UpVLO�
DQQpH�������DYHF�OD�SHUIRUPDQFH�'XDV�%DEiV�
&RPPLVVDULDW���-RmR�3DXOR�4XLQWHOOD�

([SRVLWLRQ�'UDJ�$WWDFN��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������DYHF�OD�SHUIRUPDQFH�e*8;��
&RPPLVVDULDW���&ROOHFWLI�eV�8PD�0DOXFD�

)HVWLYDO�'HVID]HQGR�*rQHUR��6DOYDGRU���%UpVLO�
DQQpH������DYHF�OD�SHUIRUPDQFH�e*8;��GDQV�OH�FDGUH�GX�6pPLQDLUH�0RQVWUXR�
VDV��&RUSR�H�JrQHUR�QD�DUWH�FRQWHPSRUkQHD�
&RPPLVVDULDW��2UJDQLVDWLRQ���-RWD�0RPEDoD�

([SRVLWLRQ�7XSLQLTXHHU��&DVD�1XYHP��5LR�GH�-DQHLUR���%UpVLO�
DQQpH������DYHF�OD�SHUIRUPDQFH�e*8;��
&RPPLVVDULDW���)HUQDQGR�&RGHoR


