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(GLWD��&RVHWjQLD�(GLFLRQV��9DOOV�������
�
+LVWRULDGRU� DXWRGLGDFWD�QDVFXW� D�%DGDORQD� HO� ������0D�
QXHO�%RIDUXOO� L�7HUUDGHV�� V¶KD�HVSHFLODLW]DW� HQ� OD� LQYHVWL�
JDFLy�G¶KLVWzULD�ORFDO�GHOV�VHJOHV�;,;�L�;;���VREUHWRW�GH�
OD�FRPDUFD�GHO�%DL[�3HQHGqV��L�VRYLQW�DPE�WHPjWLTXHV�UH�
ODFLRQDGHV�DPE�OD�WRSRQtPLD�L�OD�FULPLQRORJLD��
�
(QWUH� HOV� VHXV� OOLEUHV� SRGHP�GHVWDFDU�8QD�PDODOWLD� VRV�
SLWRVD��HO�FzOHUD�GHO������DO�9HQGUHOO���,QVWLWXW�G¶(VWXGLV�
3HQHGHVHQFV�� ������� -RVp� 1RPGHGpX�� JXHUULOOHUR� GH� ,EL�
�$MXQWDPHQW�G¶,EL��$ODFDQW���������&ULPV�L�PLVWHULV�GH�OD�
%DUFHORQD�GHO�VHJOH�;,;� �5DIDHO�'DOPDX���������2ULJHQ�
GHOV�QRPV�JHRJUjILFV�GH�&DWDOXQ\D��&RVVHWjQLD�(GLFLRQV��
������L�0DUWt�0LUHW�L�&DUDOWy��GH�JHQHUDO�FDUOt�D�FRURQHO�
DOIRQVt� �,QVWLWXW� G¶(VWXGLV� 3HQHGHVHQFV�� ������� $� EDQGD�
GH�OD�UHFHUFD�HUXGLWD��pV�WDPEp�DXWRU�GH�QRYHOÂOHV��FRP�DUD�
(OV�KHUHXV�GH�OD�WHUUD��(GLFLRQV�����������L�)LJXUHV�YRUD�
HO�PDU��&ROXPQD���������
�
(Q�OD�VHYD�GDUUHUD�REUD��&ULPV�D�OHV�FRPDUTXHV�WDUUDJR�
QLQHV��SUHVHQWD����FDVRV�G¶DVVDVVLQDW�FRPHVRV�D�OD�GHPDU�
FDFLy�GH�7DUUDJRQD�HQWUH�HOV�DQ\V������L��������
�
(O� OOLEUH� UHODWD� OHV� FLUFXPVWjQFLHV� GHOV� IHWV� L� OD� FDSWXUD��
SURFHVVDPHQW�L�DMXVWLFLDPHQW�GHOV�FXOSDEOHV��/D�LQIRUPD�
FLy�O¶KD�REWLQJXW�O¶DXWRU�GHOV�GLDULV�GH�O¶qSRFD�L�V¶DFRPSD�
Q\D�GH�JUDYDWV�L�URPDQoRV�PRUDOLW]DQWV��
�
8Q�GHOV�FDVRV�TXH�UHFXOO�0DQXHO�GH�%RIDUXOO�YD�WHQLU�OORF�
O¶DQ\� ����� DO� WHUPH� PXQLFLSDO� GH� &RQVWDQWt�� FRQFUHWD�
PHQW�DO�PDV�GH�6DQW�5DPRQ��5HVXOWD�TXH�OD�QLW�GHO���DO���
GH�IHEUHU�YDQ�HQWUDU�XQV�OODGUHV�SHU�OHV�JROIHV�GH�OD�FDVD�L�
YDQ� FROSHMDU� WRWKRP� TXH� WUREDUHQ� SHO� FDPt� �D� FRSV� GH�
FXODWD�PDWDUHQ�HO�JHUPj�GH�OD�PHVWUHVVD��6DOYDGRU�0DODUW��
L� V¶HPSRUWDUHQ� XQ� PLJUDW� ERWt� G¶XQV� YLQW� GXURV� L� DOWUHV�
REMHFWHV�GH�SRF�YDORU��
�
8Q� FRS� DYLVDGD� OD� SROLFLD� L� REHUWHV� OHV� GLOLJqQFLHV� MXGL�
FLDOV�HV�UHFROOLUHQ�GLYHUVRV�REMHFWHV�GHOV�DVVDOWDQWV�L��G¶D�
TXHVWD�PDQHUD�IRUHQ�GHWLQJXWV�JDLUHEp�HQ�FDGHQD���
�
(O�JUXS�GH�GHOLQT�HQWV��XQ�FRS�LGHQWLILFDWV��HVWDYD�IRUPDW�
SHU�5DPRQ�6HGy��3DWXI��GH�0RQW�URLJ��HO�VHX�FXQ\DW�0L�
TXHO�$UQDX�� WDPEp�GH�0RQW�URLJ�� -RVHS�9LOHOOD��HO�JXHU�
[R�� HO� VHX� JHUPj�0LTXHO�� 6HUPRQHW�� WRWV� GRV� G¶$OIRUMD��
-RVHS�*RPEDX��5XVR��GH�/OHLGD��L�$QWRQL�%RUUjV��*LQROOV��
GH�5HXV��
�
/D�PLQ\RQD�GHO�PDV�GH�6DQW�5DPRQ��OD�0DQHOD��WDPEp�YD�
VHU� GHWLQJXGD� SRVWHULRUPHQW�� (V� GyQD� OD� FLUFXPVWjQFLD�
TXH�DTXHVWD�PLQ\RQD� WDPEp�VHUYt�GXUDQW�XQV�PHVRV�D� OD�
FDVD� GH� OD� IDPtOLD� GHO� IDPyV� HVFULSWRU� YDOOHQF� 1DUFtV�
2OOHU��HO�TXDO�HQ�ID�XQD�HYRFDFLy�OLWHUjULD�HQ�HO�UHODW�³/D�
0DQHOD´��UHFROOLW�D�$O�OODSLV�L�D�OD�SORPD��
�
(O�&RQVHOO�GH�*XHUUD�FRQWUD�HOV�DFXVDWV�HV�YD�FHOHEUDU� D�
7DUUDJRQD� HO� ��� G¶RFWXEUH� GH� ������0ROWV� G¶HOOV� WHQLHQ�
DOWUHV�FDVRV�SHQGHQWV�DPE�OD�MXVWtFLD��(O�GLD���GH�QRYHP�
EUH�HOV�IRX�OOHJLGD�OD�VHQWqQFLD�GH�SHQD�GH�PRUW�SHU�D�WRWV�

VLV�HQFDXVDWV�L�D�O¶HQGHPj�IRUHQ�H[HFXWDWV�DPE�HO�SURFH�
GLPHQW� GHO�JDUURWH� YLO�� GDYDQW� XQD�PXOWLWXG�TXH� HV� FRQ�
JUHJj� SHU� SUHVHQFLDU� O¶DMXVWLFLDPHQW�� (O� GLDUL� SXEOLFj� XQ�
WHUULEOH�GLEXL[�G¶DTXHVW�PRPHQW�L�XQ�URPDQo�PRUDOLW]DQW�
TXH��HQWUH�G¶DOWUHV�FRVHV��GHLD���
�

4XLHQ�PDO�DQGD�PDO�DFDED��
QXQFD�HVFDSD�HO�FULPLQDO��
TXH�OD�MXVWLFLD�GLYLQD�

VH�OOHJD�XQ�GtD�D�FDQVDU��
+XLG�GHO�PDOYDGR�YLFLR��
\D�PLUiLV�VX�UHVXOWDGR��

VHD�PiV�SURQWR�R�PiV�WDUGH�
HVWH�ILQ�WLHQH�HO�PDOYDGR��
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(GLWD�� 0XVHX� &RPDUFDO� GH� O
8UJHOO� �7jUUHJD�� L� $U[LX�
+LVWzULF�&RPDUFDO�GH�7jUUHJD��
1~PHUR�����DEULO�GH������
�
/D�UHYLVWD�8UW[��XQD�SXEOLFDFLy�GH�JUDQ�TXDOLWDW��DUULED�DO�
VHX�Q~PHUR�����$SOHJD����DUWLFOHV�HQ�SURS�GH�����SjJLQHV�
TXH� DEDVWHQ� WRWHV� OHV� qSRTXHV�� 1R� HOV� FLWDUHP� WRWV�� WDQ�
VROV� XQV� TXDQWV�� HOV� TXH� HVWDQ� PpV� UHODFLRQDWV� DPE� OD�
LQYHVWLJDFLy�D�WUDYpV�GH�OHV�IRQWV�GRFXPHQWDOV��
�
'HVWDFDUtHP��HQ�DTXHVW�VHQWLW��O
DUWLFOH�GH�0LTXHO�$JXLODU�
L�0RQWHUR��/OHQJXD� L�SROtWLFD��$FWHV�GH� O
$MXQWDPHQW�GH�
7jUUHJD���������������HQ�HO�TXDO�DQDOLW]D�O
~V��TXDQWLWDWLX�
L� TXDOLWDWLX�� GH� OD� OOHQJXD� FDWDODQD� HQ� OHV� DFWHV� PXQLFL�
SDOV��L�HO�GH�-RVHS�6HJXUD�*DUVDEDOO���8Q�PROt�IDULQHU�GHO�
VHJOH�;9�� -XQHGD� VHQ\RULX�GHOV�&DUGRQD��� VREUH� HO�PDV�
PpV� DQWLF� G
DTXHVWD� LPSRUWDQW� IDPtOLD� GH� OD� QREOHVD�
FDWDODQD��
�
'
DOWUD� EDQGD�� O
$U[LX� +LVWzULF� &RPDUFDO� GH� 7jUUHJD�
WDPEp� HGLWD� XQD� FROÂOHFFLy�GH� OOLEUHV� WLWXODGD� �&ROÂOHFFLy�
$UGqYRO��GH�OD�TXDO�VH�Q
DFDED�GH�SXEOLFDU�HO�VHWq��TXH�pV�
'RFXPHQWV�SHU�D� OD�KLVWzULD�GH� O
DUW�GH� O
HVJOpVLD�SDUUR�
TXLDO� GH� 6DQWD�0DULD� GH� 9HUG~�� HVFULW� SHU� ,VLGUH� 3XLJ� L�
6DQFKLV��(QWUH�HOV�DQWHULRUV�WUREHP�HO�&DWjOHJ�GH�OD�ELEOL�
RWHFD� DQWLJD� GHO� )RQV� SDWULPRQLDO� 3HGUROR�� G
(PPD�
1RYHOO� 3HUHOOy�� O
$U[LX� SDWULPRQLDO� GHO� OOLQDWJH� 3HGUROR�
��������������� GH� *HQHU� *RQ]DOYR� L� %RX� L�0DQHO� 6DODV�
)ORWDWV��/HV�VLJQDWXUHV�GHOV�QRWDULV�GH�7jUUHJD��GH�/OXtV�
6DUUHW�L�3RQV��HQWUH�G
DOWUHV�OOLEUHV��
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