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/HV�IHVWLYLWDWV�GH�7RWV�6DQWV�L�)LGHOV�'LIXQWV�PDUTXHQ�O¶LQLFL�GHO�PHV�GH�
QRYHPEUH�L��FRP�pV�WUDGLFLRQDO��DTXHVWV�GLHV�D�WRWHV�OHVOODUV�HV�YLX�DPE�
HO�SHQVDPHQW�SRVDW�HQ�DTXHOOHV�SHUVRQHV�HVWLPDGHV��GHO�QRVWUH�HQWRUQ��
TXH�MD�QR�VyQ�ItVLFDPHQW�HQWUH�QRVDOWUHV��6HJXUDPHQW�HO�VHX�UHFRUG�HQV�
DFRPSDQ\D�VHPSUH��GLD�D�GLD��SHUz�DUULEDGD�DTXHVWD�GDWD�VROHP�IHU-ORV�
XQ� WULEXW� HVSHFLDO�� HQ� HO�PDUF� GH� OD� QRVWUD� IH� FULVWLDQD�� VDEHGRUV� TXH�
HOOHV�MD�JDXGHL[HQ�GH�OD�YLGD�HWHUQD�DO�FRVWDW�GH�'pX�3DUH�L�DOOj�HQV�OHV�
UHWUREDUHP��3HU�DOWUD�EDQGD��GLXPHQJH����FHOHEUDUHP�OD�IHVWLYLWDW�GH�OD�
6ROHPQLWDW�GH�&ULVW��5HL�GH�WRW�HO�PyQ��GLD�HQ�TXq�-HV~V�VH¶QV�PDQLIHVWD�
FRP�XQ�UHL�HQ�GHIHQVD�GHOV�PpV�IHEOHV�L�PDUJLQDWV�GHO�5HJQH��SHU�RIHULU
-QRV�D�WRWV�XQ�PLVVDWJH�G¶DPRU�L�XQD�FULGD�D�VHU�WHVWLPRQLV�GH�OD�YHULWDW��
(OO�PDWHL[� HQ� O¶(YDQJHOL� KR� H[SUHVVD� DL[t�� ³7HQLX� UDy�� MR� VyF� UHL�� /D�
PHYD�PLVVLy�pV�VHU�WHVWLPRQL�GH�OD�YHULWDW��SHU�DL[z�KH�QDVFXW�L�KH�YLQ�
JXW�DO�PyQ��WRWV�HOV�TXH�VyQ�GH�OD�YHULWDW�HVFROWHQ�OD�PHYD�YHX´��-Q������ 
$PE�DTXHVW�PLVVDWJH�FRQFORX�O¶DQ\�OLW~UJLF�L�DPE�HO�SULPHU�GLXPHQJH�
G¶$GYHQW�������V¶LQLFLD�XQ�QRX�FLFOH��/¶$GYHQW�pV�HO�SHUtRGH�–�TXH�V¶D�
OODUJDUj� ILQV� D�1DGDO� -� HQ� TXq� WRWV� VRP� FULGDWV� D� SUHSDUDU� HOV� QRVWUHV�
FRUV�SHU�D�OD�FHOHEUDFLy�VLQFHUD�GHO�1DL[HPHQW�-HV~V��HO�)LOO�GH�'pX��TXH�
HV�ID�,QIDQW�SHU�GLU-QRV�TXH�XQ�PyQ�PLOORU�pV�SRVVLEOH��PpV�KXPj��PpV�
VROLGDUL�L�VRVWHQLEOH��� 
&RP�D�FRPXQLWDW��HVJOpVLD��HQV�DUULED�XQ�LPSRUWDQW�UHSWH��(O�3DSD�)UDQ�
FHVF�KD�FRQYRFDW�OD�;9,�$VVHPEOHD�*HQHUDO�2UGLQjULD�GHO�6tQRGH�GHOV�
%LVEHV��WLWXODGD��³3HU�XQD�(VJOpVLD�VLQRGDO��FRPXQLy��SDUWLFLSDFLy�L�PLV�
VLy´�TXH� WLQGUj� OORF� DO�9DWLFj� O¶RFWXEUH�GH�������/D� LQWHQFLy�GHO�6DQW�
3DUH� pV� TXH� WRWHV� OHV� SHUVRQHV� EDWHMDGHV� SXJXHP�SDUWLFLSDU� HQ� DTXHVW�
LWLQHUDUL�TXH�DUD�KD�FRPHQoDW�L�GXUDUj�GRV�DQ\V��SHU�UHIOH[LRQDU�L�DQDU�D�
OD� UHFHUFD�GH�PqWRGHV�TXH�HQV�DMXGLQ�D�FDPLQDU�SOHJDWV�HQ�FRPXQLy� L�
IUDWHUQLWDW��3DUWLFLSD-KL��7X�WDPEp�HWV�(VJOpVLD�� WHVWLPRQL�GH�OD�YHULWDW��
,+' 
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��DPE���¼�PHQVXDOV 
 
&223(5$176�� /¶HTXLS� GH� FRRSHUDQWV� TXH� FRRUGLQHQ� HOV� DSDGULQD�
PHQWV�DO�%UDVLO������¼�PHQVXDOV 
 
352-(&7(�&$0(5Ò1��&RQWULEXFLy�HFRQzPLFD�DO�SURMHFWH�GH�VXEPL�
QLVWUDPHQW�G¶DLJXD�SRWDEOH�DO�EDUUL�GH�1NROELVVRQ�GH�OD�SHULIqULD�GH�<D�
RXQGp��&DPHU~Q���������¼ 
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��&HOHEUDFLy�GHO�3DWUy�����G¶RFWXEUH 
&RLQFLGLQW� DPE� HO� GLD� GHO� '2081'� –MRUQDGD� PLVVLRQHUD–� OD� SDUUzTXLD�
&ODUHW�GH�/OHLGD�KD�FHOHEUDW�OD�IHVWD�GHO�VHX�SDWUy��VDQW�$QWRQL�0��&ODUHW��/D�
FHOHEUDFLy�KD�WLQJXW�OORF�DYXL�GLXPHQJH�����G¶RFWXEUH��IHVWD�OLW~UJLFD�GHO�VDQW��
HQ�XQD�HXFDULVWLD�SUHVLGLGD�SHO�ELVEH�6DOYDGRU��FRQFHOHEUDGD�SHOV�FODUHWLDQV�GH�
OD�FRPXQLWDW�OOHLGDWDQD��L�OD�SDUWLFLSDFLy�G¶XQ�JUDQ�QRPEUH�GH�ILGHOV��DWqV�TXH�
MD�QR�KL�KD�UHVWULFFLRQV�G¶DIRUDPHQW� 
$O�FRPHQoDPHQW�GH� OD� OLW~UJLD� HO�6U��%LVEH�KD�PDQLIHVWDW� OD� VHYD� DOHJULD�GH�
SDUWLFLSDU-KL��WRW�UHVSRQHQW�D�OD�LQYLWDFLy�GH�OD�SDUUzTXLD��SHUTXq�pV�XQD�RSRU�
WXQLWDW� GH� WUREDU-VH� DPE� DTXHVWD� FRPXQLWDW� FULVWLDQD� L� FRQqL[HU� GH� SURS� OHV�
SHUVRQHV�TXH�OD�IRUPHQ��,�KD�FRQYLGDW�WRWKRP�D�GHPDQDU�OD�LQWHUFHVVLy�GHO�3��
&ODUHW�SHUTXq�HOV�DMXGL�D�WUREDU-VH�DPE�HO�&ULVW� 
(Q� O¶KRPLOLD�0RQV��*LPpQH]�KD�HYRFDW� OD� ILJXUD�GHO�3��&ODUHW��GLHQW�TXH�YD�
FRPSOLU�HO�TXH�GHLHQ�OHV�OHFWXUHV�TXH�V¶KDQ�SURFODPDW�HQ�OD�OLW~UJLD�GH�OD�3D�
UDXOD��SUHGLFDU�TXH�HO�5HJQH�GH�'pX�pV�D�SURS��TXH�-HVXFULVW�pV�HO�QRVWUH�6DO�
YDGRU��L�TXH�FDO�YLXUH�VHJXLQW�HOV�VHXV�HQVHQ\DPHQWV��3HO�TXH�ID�DO�'2081'��
KD�UHFRUGDW�TXH�DYXL�V¶KD�GH�SUHJDU�HVSHFLDOPHQW�SHOV�PLVVLRQHUV��,�KD�IHW�XQD�
PHQFLy�HVSHFLDO�DOV�FODUHWLDQV�TXH�HVWDQ�DUUHX�GHO�PyQ�SRUWDQW�OD�3DUDXOD�GH�
'pX��(O�6U��%LVEH�KD�DSURILWDW�O¶DYLQHQWHVD�GH�OD�IHVWD�SHU�D�GHPDQDU�YRFDFL�
RQV�FODUHWLDQHV��VDFHUGRWDOV��D�OD�YLGD�FRQVDJUDGD��HWF� 
'XUDQW� OD� FHOHEUDFLy� V¶KD� IHW� PHPzULD� G¶DOJXQV� DVSHFWHV� GH� OD� YLGD� GHO� 3��
&ODUHW��HO�PRFDGRU�GH�IDUFHOO��SHU�VLJQLILFDU�HOV�GHVSODoDPHQWV�HQ�OD�VHYD�WDVFD�
HYDQJHOLW]DGRUD��XQ�H[HPSODU�GHO�1RX�7HVWDPHQW��FRP�D�VtPERO�GH�OHV�VHYHV�
SUHGLFDFLRQV��L�XQD�FLVWHOOD�GH�SODQWHV�PHGLFLQDOV�SHU�SRVDU�O¶DFFHQW�HQ�OD�IDFH�
WD�HFRORJLVWD� L�JXDULGRUD�GH�0Q��&ODUHW��TXH�HOO�PDWHL[�H[SOLFD�HQ�HO�FDStWRO�
9,,,�GH� OD�VHYD�DXWRELRJUDILD ³4XDQ�YDLJ�VHU�HQYLDW�D� OD�SDUUzTXLD�GH�9LOD�
GUDX��YLVLWDYD�HOV�PDODOWV�FDGD�GLD��3HU�UDRQV�SROtWLTXHV�QR�KL�KDYLD�PHWJH�DO�
SREOH��(P�YD�FDOGUH�GH�IHU�GH�PHWJH�FRUSRUDO�L�HVSLULWXDO��$SUHQJXp�O¶~V�GH�
OHV�KHUEHV�PHGLFLQDOV��DPE�TXq�JXDULD�HOV�PDODOWV´� 
(OV�FDWHTXLVWHV�L�QHQV�L�QHQHV�TXH�HV�SUHSDUHQ�HQ� OD�FDWHTXHVL� IDPLOLDU�SHU�D�
UHEUH�OD�3ULPHUD�&RPXQLy��KDQ�UHEXW�OD�IHOLFLWDFLy�GHO�ELVEH�6DOYDGRU��(OV�SUL�
PHUV��SHU�OD�WDVFD�HYDQJHOLW]DGRUD�TXH�IDQ�VHWPDQD�UHUH�VHWPDQD��L�HOV�LQIDQWV�
SHO�VHX�GHVLJ�GH�FRQqL[HU�L�VHJXLU�-HV~V� 
&RP� MD� pV� FRVWXP�� OD� FHOHEUDFLy� KD� ILQDOLW]DW� UHVDQW� WRWV� SOHJDWV� OD� SUHJjULD�
DSRVWzOLFD�GHO�3��&ODUHW��³£2K�'pX�L�3DUH�PHX���IHX�TXH�XV�FRQHJXL�L�XV�IDFL�
FRQqL[HU��TXH�XV�HVWLPL�L�XV�IDFL�HVWLPDU��TXH�XV�VHUYHL[L�L�XV�IDFL�VHUYLU��TXH�
XV�OORw�L�XV�IDFL�OORDU�GH�WRWHV�OHV�FULDWXUHV´� L�FDQWDQW�O¶KLPQH�DO�VDQW� 
$�OD�VRUWLGD�V¶KD�OOLXUDW�DOV�DVVLVWHQWV�XQD�HVWDPSD�L�XQHV�IXOOHV�GH�OORUHU�SHU�
UHFRUGDU�OD�IXQFLy�JXDULGRUD�GHO�3��&ODUHW����������������������&RQ[LWD�/ySH]�7RUUHV 
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$�SDUWLU�G¶DTXHVW�SDVVDW�GLPHFUHV�����G¶RFWXEUH��YDQ�FRPHQoDU�OHV�VHV�
VLRQV�GH�%tEOLD�DOV� ORFDOV�SDUURTXLDOV��&��0RVVqQ�3HOHJUt������GH���D���
GHO�YHVSUH��$TXHVWD�DFWLYLWDW�HVWj�REHUWD�D�WRWKRP��QR�FDO�LQVFULSFLy�L�pV�
JUDWXwWD� 
(QV�DFRPSDQ\DUj�HQ�DTXHVW� UHFRUUHJXW�HO�FODUHWLj�3��-DXPH�6LGHUD��XQ�
JUDQ�FRQHL[HGRU�GH�OD�%tEOLD��TXH�KD�WUDGXwW�GLUHFWDPHQW�GHO�JUHF�DO�FD�
WDOj�HO�1RX�7HVWDPHQW�GH�O¶HGLWRULDO�&ODUHW� 
$TXHVWHV�VHVVLRQV�QR�VyQ�FODVVHV�GH�%tEOLD��VLQy�TXH�YROHQ�VHU�³/OXP�
GH�9LGD´��OOXP�TXH�HQV�DMXGL�SHU�HO�FDPt��(V�FRPHQWDUDQ�OHV�OHFWXUHV�
EtEOLTXHV�GHO�GLXPHQJH�VHJ�HQW��SHU�WDO�TXH�GXUDQW�OD�VHWPDQD�KL�KDJL�
WHPSV�SHU�UHIOH[LRQDU-KL��L�TXH�DO�SDUWLFLSDU�GH�OD�PLVVD�GRPLQLFDO�MD�HQV�
KL�VLJXLQ�FRQHJXGHV�L�VDSLJXHP�FRSVDU�PpV�IjFLOPHQW�HO�VHX�VLJQLILFDW�L�
PLVVDWJH� 


