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+D�FRPHQoDW�XQ�QRX�FXUV��/D�WRUQDGD�GHOV�LQIDQWV�L�MRYHV�D�O¶HVFROD�L�D�
O¶LQVWLWXW��OD�UHSUHVD�GH�OHV�FODVVHV�SUHVHQFLDOV�D�OD�XQLYHUVLWDW��OD�UHREHU�
WXUD� GHOV� FHQWUHV� FtYLFV� L� ORFDOV� VRFLDOV�� OD� FHOHEUDFLy� GH� IHVWHV� L� ILUHV�
SRSXODUV�����HQV�LQGLTXHQ�TXH��PDOJUDW�TXH�QR�SRGHP�DEDL[DU�OD�JXjUGLD��
HVWHP� LQWHQWDQW� UHFXSHUDU� OD�Pj[LPD�QRUPDOLWDW�SRVVLEOH�� VHQVH�GHL[DU�
GH�EDQGD� OHV�PHVXUHV�GH�SURWHFFLy� L� VHJXUHWDW�FRQWUD� OD�FRYLG-����/HV�
SDUUzTXLHV�QR�HQ�VyQ�H[FHSFLy��/¶DIRUDPHQW�GH�OHV�HVJOpVLHV�WRUQD�D�VHU�
GHO������L�OHV�GLIHUHQWV�DFWLYLWDWV�GH�FXUV�HV�YDQ�UHLQLFLDQW�GH�PLFD�HQ�
PLFD��FRP�DUD�OD�&DWHTXHVL�)DPLOLDU��$TXHVWV�GLHV�HVWHP�HQ�IDVH�G¶LQV�
FULSFLRQV�SHU�DO��U�DQ\�GH�FDWHTXHVL��DPE�OD�YROXQWDW�GH�VHJXLU�HVWDQW�DO�
FRVWDW�GH�OHV�IDPtOLHV�TXH�FRQVLGHUHQ�LPSRUWDQW�DTXHVWD�IRUPDFLy�UHOLJL�
RVD�SHU�DOV�VHXV�ILOOV�L�ILOOHV� 
2FWXEUH�FRPHQoD�DPE�OD�IHVWLYLWDW�GH�OD�0DUH�GH�'pX�GH�O¶$FDGqPLD�R�
9HUJH�%ODQFD�� SDWURQD� GH�/OHLGD� �GV�� ���� D� TXL� GHPDQDUHP�SURWHFFLy��
SHUTXq�OD�QRVWUD�FLXWDW�HVGHYLQJXL�OORF�G¶HVWLPDFLy��DFROOLGD�L�WROHUjQFLD�
D�OD�GLYHUVLWDW� 
$L[t�PDWHL[��DSURILWDQW�O¶LQLFL�GH�FXUV��GHV�GH�OD�SDUUzTXLD�IHP�XQD�FUL�
GD�D�WRWHV�OHV�SHUVRQHV�TXH�SXJXLQ�DSRUWDU�FRQHL[HPHQWV��YDORUV��WHPSV��
HWF��(Q�TXDOVHYRO�GHOV�VHUYHLV�L�JUXSV�TXH�KL�WUHEDOOHQ��7RWKRP�SRW�IHU-
KL�XQ�YROXQWDULDW�HQ�DOOz�TXH�PpV�V¶HVFDLJXL�D�OD�VHYD�SHUVRQDOLWDW��WUD�
MHFWzULD�R�H[SHUWHVD��(QWUH�WRWV�L�WRWHV�KHP�GH�VHJXLU�IHQW�OD�WDVFD�HYDQ�
JHOLW]DGRUD�TXH�-HV~V�HQV�YD�HQFRPDQDU��DPE�DOHJULD�L�VRWD�HO�SDWURQDW�
JH�GH�6DQW�$QWRQL�0��&ODUHW��OD�IHVWLYLWDW�GHO�TXDO�FHOHEUDUHP�HO�SURSHU�
GLXPHQJH����G¶RFWXEUH��HQ�XQD�(XFDULVWLD�SUHVLGLGD�SHO�ELVEH�GH�/OHLGD��
6DOYDGRU�*LPpQH]� 
&RP�GHLD�HO�6DQW�3DUH�&ODUHW�HQ�HOV�VHXV�HVFULWV��FDO�IHU�VHUYLU�WRWV�HOV�
PLWMDQV� TXH� WLQJXHP� DO� QRVWUH� DEDVW�� O¶RUDFLy�� OD� FDWHTXHVL� D� LQIDQWV� L�
DGXOWV�� HOV� H[HUFLFLV� HVSLULWXDOV�� OHV� FRQYHUVHV� IDPLOLDUV����� L�� DO�PDWHL[�
WHPSV��pV�LPSRUWDQW�TXH�VHJXLP�SUDFWLFDQW�OD�KXPLOLWDW��OD�SREUHVD�L�OD�
PRGqVWLD��FRP�HOO�PDWHL[�IHLD� 
$QLPHX-YRV�D�SDUWLFLSDU��7RWV�VRP�HVJOpVLD��FRPXQLWDW��8V�KL�HVSHUHP����������������������������
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3$5$8/$�,�9,'$������'HV�GH������(GLWRULDO�&ODUHW�SXEOLFD�DQXDOPHQW�
DTXHVW�OOLEUH�TXH�UHFXOO�OHV�OHFWXUHV�HYDQJqOLTXHV�TXH�O¶(VJOpVLD�FDWzOLFD�SUR�
SRVD�HQ�OD�OLW~UJLD�GLjULD��/¶HYDQJHOL�GH�FDGD�GLD�HVWj�DFRPSDQ\DW�SHU�XQ�FR�
PHQWDUL�HODERUDW�H[SUHVVDPHQW�SHU�DTXHVWD�SXEOLFDFLy��SHUTXq�VHUYHL[L�FRP�D�
FODX�G¶LQWHUSUHWDFLy�L�JXLD�SHU�D�OD�PHGLWDFLy�SHUVRQDO�R�HQ�JUXS��$PE�O¶DMXGD�
G¶DTXHVW�OOLEUH��OD�YHX�GHO�6HQ\RU�HVGHYp�XQ�HVWtPXO�SHU�DYDQoDU�HQ�HO�FDPt�
TXH�IHP�GLD�D�GLD�L�VXSRUW�HQ�HOV�PRPHQWV�TXH�SDWLP�GLILFXOWDWV�L�DGYHUVLWDWV� 
 

/$�0,66$�'(�&$'$�',$� 
pV�XQD�SXEOLFDFLy�PHQVXDO�TXH�RIHUHL[��SHU�D�FDGD�GLD�GH�OD�VHWPDQD��WRWV�HOV�
WH[WRV�GH�OD�OHFWXUD�FRQWtQXD�GH�OD�3DUDXOD�GH�'pX�DPE�OD�UHVWD�GHOV�WH[WRV�OL�
W~UJLFV�SHU�D�OD�FHOHEUDFLy�GH�O¶(XFDULVWLD� 
· /D�LQWHQFLy�GH�/D�0LVVD�GH�FDGD�GLD�QR�HV�OLPLWD�D�VHU�XQ�PLVVDOHW�SHU�D�

VHJXLU�OD�0LVVD��SHU�Ep�TXH�pV�PROW�~WLO�SHU�IHU-KR��VLQy�TXH�YD�PROW�PpV�
HQOOj� 

· /HV�LQWURGXFFLRQV��FRPHQWDULV�L�SUHJjULHV�TXH�LQFORX�/D�0LVVD�GH�FDGD�GLD�
FRQVWLWXHL[HQ�XQD�JUDQ�DMXGD�SHU�D�OD�FRPSUHQVLy�GH�OD�3DUDXOD�GH�'pX� 

/D�0LVVD�GH�FDGD�GLD�YRO�SRVDU�D�O¶DEDVW�GH�WRWV�HOV�FULVWLDQV�OD�OHFWXUD�FRQWt�
QXD�GH�OD�3DUDXOD�GH�'pX�SHU�D�FDGD�GLD�GH�O¶DQ\��HQFDUD�TXH�QR�WLQJXLQ�SRVVL�
ELOLWDW�GH�SDUWLFLSDU�GLjULDPHQW�HQ�OD�PLVVD� 
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(O�GLPDUWV����GH�VHWHPEUH�DOV����DQ\V��PRUt�D�%DUFHOR�
QD� /D�PLVVD�IXQHUDO�HV�YD�IHU�HO�GLMRXV����GH�VHWHPEUH�
DO�VDQWXDUL-SDUUzTXLD�GHO�&RU�GH�0DULD�GH�%DUFHORQD�� 
³1DVFXW�D�/D�&HOOHUD�HO����GH�JHQHU�GH�������pV�HO�WUHW�
]q�JHUPj�GH�TXLQ]H��9D�HQWUDU�DO�VHPLQDUL�D�&HUYHUD�HO�
������9D�IHU�HO�QRYLFLDW�D�9LF�HO�FXUV�GHO������DO�������
/D�VHYD��UD�SURIHVVLy�YD�VHU�D�9LF�HO���GH�VHWHPEUH�GH�

������)D����DQ\V 
'H�9LF�YD�SDVVDU�D�6ROVRQD�D�IHU�ILORVRILD�GHO������DO�������L�GH�6RO�
VRQD�D�9DOOV�SHU�IHU�WHRORJLD��(O����GH�-XQ\�GHO������YD�VHU�RUGHQDW�
VDFHUGRW�D�9DOOV��3RF�GHVSUpV�YD�D�%DOWDU��*DOtFLD��SHU�O¶DQ\�GH�3DVWR�
UDO��$OOj�OL�DUULED�OD�GHVWLQDFLy�D�*XLQHD�(TXDWRULDO��9D�VHU�XQ�KRPH�
KHURLF�HQ�HOV�VHXV�PROWtVVLPV�DQ\V�D�OD�*XLQHD�(TXDWRULDO��UHVSRQVDEOH�
HQ�HOV�VHXV�FjUUHFV�GH�IRUPDFLy�L�DO�VHUYHL�GH�OD�SURYtQFLD�L�GHO�YLFDUL�
DW��YtFWLPD�GHOV�H[FHVVRV�GHO�0DFLDV�DO�WHPSV�GH�OD�LQGHSHQGqQFLD�GHO�
SDtV� 
(O�������GHVSUpV�GH����DQ\V�HQ�OHV�VHYHV�HVWLPDGHV�WHUUHV�JXLQHDQHV��
WRUQD�D�&DWDOXQ\D��D�OD�FRPXQLWDW�GH�/OHLGD��(Q�SDUDXOHV�GHO�3��-DXPH�
6LGHUD�³IHLD�OD�IHLQD�GH�OD�IRUPLJXHWD��VHQVH�SDUDU�PDL��1R�HO�YHLHV�
PDL�GHVYDJDW��)RX�XQ�H[HPSODU�VHFUHWDUL�L�FURQLVWD�GH�OD�FRPXQLWDW�L�
XQ�H[FHOāOHQW�FRPSDQ\�GH�FRPXQLWDW��6HJRQV�OL�KR�SHUPHWLHQ�OHV�IRU�
FHV��SUHVWj�ERQV�VHUYHLV�D�OD�FRPXQLWDW�SDUURTXLDO�FRP�HQFDUUHJDW�GH�
9LGD�&UHL[HQW�L�PDQWHQLQW�OD�SLHWDW�GH�OD�ERQD�JHQW�DPE�OHV�SUjFWLTXHV�
GH�SLHWDW´� 
1R�JDXGLD�GH�JDLUH�ERQD�VDOXW��)RX�LQWHUYLQJXW�D�/OHLGD�G¶XQ�FjQFHU�
GH�SHOO�TXH�VXSHUj�PROW�Ep�L�VREUHWRW��VRIUt�XQ�DWURSHOODPHQW�GDYDQW�
O¶HVJOpVLD��VXSRUWj�L�VXSHUj�XQD�LQWHUYHQFLy�D�FRU�REHUW�SUDFWLFDGD�D�
O¶+RVSLWDO�GH�OD�9DOO�+HEURQ�GH�%DUFHORQD� 
3HUz�OD�VHYD�VDOXW�YD�TXHGDU�PROW�WRFDGD�L�HO������HOO�L�HOV�VXSHULRUV�
YDQ�FUHXUH�TXH�SHU�DO�VHX�Ep�VHULD�PLOORU�TXH�V¶LQFRUSRUpV�D�OD�FRPXQL�
WDW�DVVLVWHQFLDO�GH�%DUFHORQD��RQ�KD�SDVVDW�HOV�GDUUHUV�DQ\V��/¶KRPLOLD�
GHO�GLD�GH�O¶HQWHUUDPHQW�DO�ILQDO�HV�YDQ�OOHJLU�XQHV�SDUDXOHV�GHO�3���6L�
GHUD� 
³+D� HVWDW� VHPSUH� G¶XQD� JUDQ� ERQGDW�� VHQ]LOO�� KXPLO�� GHOLFDW�� %R�� GH�
ERQ�WUDFWH��GHOLFDW��VHUYLFLDO��GH�SUHJjULD��$PDQW�GH�&DWDOXQ\D�L�GH�OD�
OOHQJXD��HUD�GHOV�TXL�GHIHQVDYHQ�DIHUULVVDGDPHQW�TXH�&ULVWzIRO�&RORP�
HUD�FDWDOj��8Q�ERQ�L�JUDQ-KXPLO &RUGLV�0DULDH�)LOLXV���)LOO�GHO�&RU�GH�
0DULD��$PE�HOO� L� DPE�HOV�PjUWLUV� L� DOWUHV� FODUHWLDQV� FHOOHUHQFV� DO� FHO�
HQV�UHWUREDUHP�´��$L[t�VLJXL� 
�3RGHX�OOHJLU�OD�FUzQLFD�VHQFHUD��KWW��ZZZ�SDUURTXLDFODUHW�FRP� 
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������������������SUHSDUDQW�OD�IHVWD�GH�6W��$QWRQL�0��&ODUHW 
 ���������������������¶���5RVDUL��,QYRFDFLRQV�DO�VDQW�L�(XFDULVWLD�� 
�� GLXPHQJH�)(67$�GH�6$17�$1721,�0��&/$5(7 
������������������K��0,66$�SUHVLGLGD�SHO�6U��%LVEH  
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&DOHQGDUL�G¶(QOODo�6ROLGDUL����� 
&RP�FDGD�DQ\��HQ�FRPHQoDU�HO�FXUV��(QOODo�6ROLGDUL�MD�Wp�D�SXQW�HO�FD�
OHQGDUL�GH�SDUHW�� 
(O� GHO� ����� UHFXOO� FDGD� PHV� XQD� IUDVH� VLJQLILFDWLYD� GH� OD� FDUWD�
³*HUPDQV�WRWV´��³)UDWHOOL�WXWWL´��GHO�3DSD�)UDQFHVF� 
/¶REMHFWLX� G¶DTXHVWD� FDUWD� pV�³SURSRVDU-QRV� XQD� IRUPD� GH� YLGD� DPE�
JXVW�G¶(YDQJHOL´��,�HVWj�GHGLFDGD�³D�OD�IUDWHUQLWDW�L�D�O¶DPLVWDW�VRFLDO´��
6L� MD�KHP� OOHJLW� OD� FDUWD�� HO� WH[W�GH� FDGD�PHV� HQV� HQ� UHFRUGDUj� DOJXQV�
SXQWV�HVVHQFLDOV��6L�HQFDUD�QR�O¶KHP�OOHJLGD��HO�FDOHQGDUL�HQV�DQLUj�FRQ�
YLGDQW�D�IHU-KR� 
&RP�VHPSUH��HO�GRQDWLX���¼��pV�SHU�FROāODERUDU�HQ�OHV�DFWLYLWDWV�G¶DMXGD�
G¶(QOODo�6ROLGDUL�� 
(O�SRGHX�WUREDU�D�OD�E~VWLD�GHO�IRQV�GH�O¶HVJOpVLD�D�OD�GUHWD�� 
*UjFLHV�SHU�OD�YRVWUD�FROāODERUDFLy� 


