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-RVp�5RGULJXHV�0LJXpLV��DXWHXU�HQJDJp���
XQH�SRVWXUH�SUREOpPDWLTXH

*HRUJHV�

9RX�VHPSUH�HP�VHQWLGR�FRQWUiULR��LQFRLQFLGHQWH�

-RVp�5RGULJXHV� ��

'DQV� OHV�GHUQLqUHV�DQQpHV�GH�VD�YLH��-RVp�5RGULJXHV�0LJXpLV�D�pWp� WUqV�
WRXFKp�SDU� OD� WKqVH�HW� OHV�QRPEUHX[�DUWLFOHV�GH� -RKQ�.HUU�SRUWDQW� VXU� VRQ�
°XYUH����WUDYDX[�TXL�O¶RQW�TXHOTXH�SHX�UpFRQFLOLp�DYHF�OHV�FULWLTXHV�OLWWpUDLUHV��
GX�IDLW�GH�O¶pQRUPH�HW�PLQXWLHX[�WUDYDLO�HIIHFWXp�PDLV�pJDOHPHQW�GH�OD�PpWKR�
GRORJLH� DGRSWpH��'DQV� XQH� OHWWUH� DGUHVVpH� DX� FULWLTXH� DPpULFDLQ� HQ� ������
LO�pFULW��

HVVD\H]�DX�FRQWUDLUH�GH�GpFRXYULU�OHV�PpFDQLVPHV�j�O¶°XYUH�GDQV�PHV�pFULWV�HW�
G¶pWDEOLU�OHV�FRUUpODWLRQV�ELRJUDSKLTXHV�HQWUH�OHV�GDWHV��OHV�OLHX[��OHV�FRQWHQXV�
WKpPDWLTXHV��FH�TXH�M¶DSSHOOH�©�H[SpULHQWLDOLVPH�ª��HW�PD�YLVLRQ�GX�PRQGH���

'H�PrPH��ELHQ�GHV�DQQpHV�SOXV�W{W��HQ�������LO�V¶DGUHVVDLW�j�$GROIR�&DVDLV�
0RQWHLUR�HQ�FHV�WHUPHV��

YLGD�GLIHUHQWH��D�RXWUR�KRPHP��QmR�FRUUHVSRQGHULD�XPD�2EUD�GLIHUHQWH"�$t�

��� -RVp�5RGULJXHV�0LJXpLV��������©�2�&RQWR�$OHJUH�GH�1DWDO�TXH�1mR�(VFUHYL�ª��LQ�3DVV�o�
RV�&RQIXVRV�����HG���/LVERD��(GLWRULDO�(VWDPSD��S������
���9G��-RKQ�$XVWLQ�.HUU�-U���������$VSHFWV�RI�7LPH��3ODFH�DQG�7KHPDWLF�&RQWHQW�LQ�WKH�3URVH�
)LFWLRQ�RI�-RVp�5RGULJXHV�0LJXpLV�DV�,QGLFDWLRQV�RI�WKH�$UWLVW¶V�9HOWDQVLFKW��7KqVH�GH�GRFWRUDW��
8QLYHUVLW\�RI�:LVFRQVLQ�HW�-RKQ�$XVWLQ�.HUU�-U���������0LJXpLV��WR�WKH�6HYHQWK�GHFDGH��8QLYHU�
VLW\��0LVVLVVLSSL��5RPDQFH�0RQRJUDSKV�
��� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�-RKQ�$XVWLQ�.HUU�-U��±�����������@��LQ�-RVp�5RGULJXHV�
0LJXpLV¶�$UFKLYHV�>%URZQ�8QLYHUVLW\@��7H[WH�HQ�DQJODLV��WUDGXLW�SDU�QRV�VRLQV��6DXI�LQGLFDWLRQ�
FRQWUDLUH��OHV�OHWWUHV�FLWpHV��LQpGLWHV�FRPPH�FHOOH�FL��IRQW�SDUWLH�GHV�-RVp�5RGULJXHV�0LJXpLV¶�
$UFKLYHV�FRQVHUYpHV�j�OD�-RKQ�+D\�/LEUDU\�GH�OD�%URZQ�8QLYHUVLW\�
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p�TXH�HVWi�R�FDURoR��0DV�RV�QRVVRV�©ELyJUDIRV�FUtWLFRVª��FRP�RX�VHP�)UHXG��
QXQFD�FRQVHJXHP�HVWDEHOHFHU�R�OLQN�HIHLWR�FDXVD«��D�FRUUHODomR��TXHUR�HX�
GL]HU���

&¶HVW�GDQV�FH�FDGUH�ELRELEOLRJUDSKLTXH�SOpELVFLWp�SDU�5RGULJXHV�0LJXpLV�
TXH�QRXV�QRXV�VLWXHURQV�SRXU�OH�SUpVHQW�DUWLFOH��FDGUH�DX�VHLQ�GXTXHO�QRXV�
QRXV�SURSRVRQV�G¶DQDO\VHU�OHV�UHODWLRQV�HQWUH�OHV�GLIIpUHQWV�QLYHDX[�GH�VD�SRV�
WXUH�G¶DXWHXU�HW��SOXV�SUpFLVpPHQW��G¶LQWHUURJHU� OHXU� �LQ�FRwQFLGHQFH�� OHXUV�
GpFDODJHV��YRLUH�OHXUV�GLVFRUGDQFHV��8Q�UDSLGH�SDQRUDPD�ELR�ELEOLRJUDSKLTXH�
QRXV�SHUPHWWUD�GH�PHWWUH�HQ�pYLGHQFH�OD�SDUWLFXODULWp�GX�PRGH�GH�SXEOLFD�
WLRQ�GH�O¶pFULYDLQ�DLQVL�TXH�O¶pYROXWLRQ�GH�VD�SRVWXUH��1RXV�QRXV�LQWpUHVVHURQV�
DORUV�SOXV�SDUWLFXOLqUHPHQW�j�VD�SRVWXUH�G¶DXWHXU�HQJDJp��SRVWXUH�TXL�VH�UpYp�
OHUD�rWUH�j�OD�IRLV�XQH�pYLGHQFH�QpFHVVDLUH�PDLV�DXVVL�XQ�SUREOqPH�j�UpVRXGUH�

3UpOLPLQDLUHV�QRWLRQQHOV

SRVWXUH
HW�G¶HQJDJHPHQW�� VDFKDQW�TXH�FHOOHV�FL�VRQW� UpJXOLqUHPHQW�XWLOLVpHV�HQ�GHV�
DFFHSWLRQV�TXHOTXH�SHX�YDJXHV�HW�SDUIRLV�WUqV�GLIIpUHQWHV�

'DQV�OH�ODQJDJH�FRXUDQW��OH�WHUPH�©�SRVWXUH�ª�HVW�V\QRQ\PH�G¶©�DWWLWXGH�ª�
VRLW�DX�VHQV�GH�©�SRVLWLRQ�GX�FRUSV�ª��VRLW�DX�VHQV�G¶©�DWWLWXGH�PRUDOH�ª��0DLV�
OD� QRWLRQ� HVW� DXVVL� GHSXLV� TXHOTXHV� DQQpHV� XWLOLVpH� �HW� GLVFXWpH�� GDQV� OHV�
GRPDLQHV�GHV�OHWWUHV�HW�GHV�VFLHQFHV�KXPDLQHV����&RQFHSWXDOLVpH�j�O¶RULJLQH�
SDU�$ODLQ�9LDOD����VRQ�GpYHORSSHPHQW�HVW�SULQFLSDOHPHQW�G��DX[�WUDYDX[�GH�
-pU{PH�0HL]R]�� �
PLHU�WHPSV�OD�©�SRVWXUH�G¶DXWHXU�ª�FRPPH�OD�©�PDQLqUH�VLQJXOLqUH�G¶RFFXSHU�

GH�O¶DXWHXU�WDQW�GDQV�VHV�SULVHV�GH�SRVLWLRQ�GLVFXUVLYHV�TXH�QRQ�GLVFXUVLYHV��

��� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�$GROIR�&DVDLV�0RQWHLUR�±�����������@�
��� 9RLU�SDU�H[HPSOH�OHV�QXPpURV�WKpPDWLTXHV�GHV�UHYXHV�HQ�OLJQH�&2Q7(;7(6��©�/D�SRV�
WXUH��*HQqVH��XVDJHV�HW�OLPLWHV�G¶XQ�FRQFHSW�ª��QR����������KWWS���FRQWH[WHV�UHYXHV�RUJ�������
HW�,QWHUIpUHQFHV�OLWWpUDLUHV��©�3RVWXUHV�MRXUQDOLVWLTXHV�HW�OLWWpUDLUHV�ª��QR����������KWWS���ZZZ�
LQWHUIHUHQFHVOLWWHUDLUHV�EH�QU���
��� 9G��$ODLQ�9LDOD��������©�(OpPHQWV�GH�VRFLRSRpWLTXH�ª��$SSURFKHV�GH�OD�UpFHSWLRQ��VpPLRVW\�
OLVWLTXH�HW�VRFLRSRpWLTXH�GH�/H�&Op]LR��VRXV�OD�GLU��GH�*HRUJHV�0ROLQLp�HW�$ODLQ�9LDOD��3DULV��
38)�
���9G�� -pU{PH�0HL]R]�� ������3RVWXUHV� OLWWpUDLUHV��0LVHV� HQ� VFqQH�PRGHUQHV� GH� O¶DXWHXU��
*HQqYH��6ODWNLQH�eUXGLWLRQ�HW�-pU{PH�0HL]R]��������/D�)DEULTXH�GHV�VLQJXODULWpV��3RVWXUHV�,,��
*HQqYH��6ODWNLQH�eUXGLWLRQ�
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WH[WXHOOH����HW�XQH�VHFRQGH��FRQWH[WXHOOH����-��0HL]R]�LQWqJUH�SDU�DLOOHXUV�OD�WUL�
SDUWLWLRQ�FRQoXH�SDU�'RPLQLTXH�0DLQJXHQHDX����HW�FRQVWUXLW�OD�SRVWXUH�G¶DX�
WHXU�VXU�WURLV�QLYHDX[�GLVWLQFWV��j�OD�QDWXUH�HW�DX[�HQMHX[�GLIIpUHQWV���FHOXL�GH�
O¶pFULYDLQ��OD�IRQFWLRQ�DXWHXU���GH�O¶LQVFULSWHXU��O¶pQRQFLDWHXU�WH[WXHO��HW�GH�
OD�SHUVRQQH��OH�VXMHW�ELRJUDSKLTXH���/D�SRVWXUH�V¶REVHUYH�SDU�FRQVpTXHQW�j�
OD� IRLV�©�GDQV� OHV�FRQWH[WHV�R�� OD�SHUVRQQH� LQFDUQH� OD� IRQFWLRQ�DXWHXU�ª�HW�
GDQV�©�OD�FRQVWUXFWLRQ�GH�O¶LPDJH�GH�O¶pQRQFLDWHXU�GDQV�HW�SDU�OHV�WH[WHV�ª��HW�
VRQ�XWLOLVDWLRQ�GDQV�O¶DQDO\VH�OLWWpUDLUH�SHUPHW�DLQVL�GH�©�GpSDVVHU�O¶DSSURFKH�
VWULFWHPHQW�LQWHUQH�RX�H[WHUQH�GHV�°XYUHV�HQ�SHQVDQW�O¶DUWLFXODWLRQ�HQWUH�O¶DX�
WHXU��OHV�FDUDFWpULVWLTXHV�WH[WXHOOHV��OH�FKDPS�OLWWpUDLUH�HW�OD�VRFLpWp�ª����

/D� QRWLRQ� G¶HQJDJHPHQW�� TXDQW� j� HOOH�� UHSUHQDQW� OHV� SURSRV� GH�%HQRvW�
�

PHQW�j�OD�YLVLRQ�GX�PRQGH�G¶XQ�DXWHXU��DX[�LGpHV�JpQpUDOHV�TXL�WUDYHUVHQW�VRQ�
°XYUH�RX�PrPH�j�OD�IRQFWLRQ�TX¶LO�DVVLJQH�j�OD�OLWWpUDWXUH�ª�����1RXV�UHSUHQ�
GURQV�j�QRWUH�FRPSWH�OHV�GLVWLQFWLRQV�RSpUpHV�SDU�%��'HQLV���HQWUH�©�OLWWpUDWXUH�
HQJDJpH�ª��KLVWRULTXHPHQW�VLWXpH�DX� H�VLqFOH�DSUqV�OD�*UDQGH�*XHUUH�HW�WKpR�
ULVpH�SDU�-HDQ�3DXO�6DUWUH�GDQV�4X¶HVW�FH�TXH�OD�OLWWpUDWXUH�"���������HW�©�OLW�
WpUDWXUH�G¶HQJDJHPHQW�ª��QRWLRQ�WUDQVKLVWRULTXH�VH�UpIpUDQW�j�WRXWH�OLWWpUDWXUH�
j�SRUWpH�SROLWLTXH������HQWUH�©�OLWWpUDWXUH�HQJDJpH�ª�HW�©�OLWWpUDWXUH�PLOLWDQWH�ª���
©�OD�SUHPLqUH�YLHQW�j�OD�SROLWLTXH�SDUFH�TXH�F¶HVW�VXU�FH�WHUUDLQ�TXH�WURXYH�j�
V¶LQFDUQHU�OD�YLVLRQ�GH�O¶KRPPH�HW�GX�PRQGH�GRQW�HOOH�HVW�SRUWHXVH��WDQGLV�
TXH�OD�VHFRQGH�HVW�WRXMRXUV�GpMj�SROLWLTXH�ª������HQWUH�©�LQWHOOHFWXHO�HQJDJp�ª��
©�TXL�VH�FRQVWLWXH�FRPPH�WHO�HQ�TXLWWDQW�OH�WHUUDLQ�GH�OD�OLWWpUDWXUH�ª��HW�©�pFUL�
YDLQ�HQJDJp�ª��TXL�©�VRXKDLWH�IDLUH�SDUDvWUH�VRQ�HQJDJHPHQW�GDQV�OD�OLWWpUDWXUH�
HOOH�PrPH�ª�����'DQV�O¶DFWH�G¶pFULWXUH��O¶pFULYDLQ�HQJDJp�LQWHUURJH�OD�SODFH�HW�

��� /D�GLPHQVLRQ�WH[WXHOOH��©�UKpWRULTXH�ª��GH�OD�QRWLRQ�GH�SRVWXUH�V¶LQVFULW�GDQV�OD�OLJQpH�GHV�
WUDYDX[�G¶DQDO\VH�GX�GLVFRXUV�SRUWDQW�VXU�O¶©�HWKRV�GLVFXUVLI�ª��9RLU�SDU�H[HPSOH�5XWK�$PRVV\��
������/D�3UpVHQWDWLRQ�GH�VRL��(WKRV�HW�LGHQWLWp�YHUEDOH��3DULV��38)�

j�GHX[�DXWUHV�QRWLRQV�SURFKHV�TXL� VHUDLHQW�pJDOHPHQW�SHUWLQHQWHV�SRXU�QRWUH�DQDO\VH��PDLV�
TXH�QRXV�Q¶XWLOLVHURQV�SDV�LFL���FHOOHV�G¶©�LPDJH�G¶DXWHXU�ª�HW�GH�©�VFpQRJUDSKLH�DXFWRULDOH�ª��
�FI��'RPLQLTXH�0DLQJXHQHDX��������©�$XWHXU�HW�LPDJH�G¶DXWHXU�HQ�DQDO\VH�GX�GLVFRXUV�ª��LQ�
$UJXPHQWDWLRQ�HW�$QDO\VH�GX�'LVFRXUV��KWWS���DDG�UHYXHV�RUJ������HW�-RVp�/XLV�'LD]��������
/¶eFULYDLQ�LPDJLQDLUH��6FpQRJUDSKLHV�DXFWRULDOHV�j�O¶pSRTXH�URPDQWLTXH��3DULV��&KDPSLRQ��
���� 9G��'RPLQLTXH�0DLQJXHQHDX��������/H�'LVFRXUV�OLWWpUDLUH��3DUDWRSLH�HW�VFqQH�G¶pQRQ�
FLDWLRQ��3DULV��$UPDQG�&ROLQ�
���� )UpGpULTXH�*LUDXG�HW�ePLOLH�6DXQLHU��������©�/D�SRVWXUH�OLWWpUDLUH�j�O¶pSUHXYH�GH�GHX[�FDV�
HPSLULTXHV�ª��LQ�&2Q7(;7(6��KWWS���FRQWH[WHV�UHYXHV�RUJ������
���� %HQRvW�'HQLV�� ������/LWWpUDWXUH� HW� HQJDJHPHQW�� GH�3DVFDO�j�6DUWUH��3DULV��6HXLO�� FROO��
©�3RLQWV�(VVDLV�ª��S����
���� ,ELG���S�����
���� ,ELG���S��������
���� ,ELG���S�����
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������PDLV��FRQWUDLUHPHQW�j�O¶pFUL�
YDLQ�PLOLWDQW��LO�QH�VH�VRXPHW�SDV�j�XQH�HVWKpWLTXH�SUppWDEOLH��FRPPH�GDQV�OH�
FDV�GX�UpDOLVPH�VRFLDOLVWH�

eYROXWLRQV

0rPH�VL�FHOD�GHPDQGHUDLW�j�rWUH�XQ�SHX�QXDQFp��QRXV�GLVWLQJXHURQV�WURLV�
SpULRGHV�GDQV�OD�YLH�GH�-RVp�5RGULJXHV�0LJXpLV��WURLV�SpULRGHV�PDUTXpHV�SDU�

�

UH�5pSXEOLTXH�HW�O¶LPSODQWDWLRQ�GH�OD�GLFWDWXUH��PDLV�DXVVL�SRXU�
5RGULJXHV�0LJXpLV��TXL�SHUG�VRQ�IUqUH� �������HW� VRQ�SqUH� ��������RQ�SHXW�
SDUOHU�GH�SKDVH�GH�MHXQHVVH�GH�O¶pFULYDLQ���*HUDOG�0RVHU��j�SURSRV�GH�VHV�WURLV�
SUHPLHUV�UpFLWV�EUHIV�SXEOLpV��©�0LODJUH�GH�-RDQH�ª�HQ�������� �
QLWD�ª�HQ���������HW�©�$�6RPEUD�ª�HQ����������SDUOH�G¶KLVWRLUHV�GpMj�LQVSLUpHV�
SDU�OD�VROLGDULWp�HQYHUV�OHV�JHQV�RUGLQDLUHV��PDLV�R��O¶pFULYDLQ�SRXYDLW�GHYH�
QLU�GDQJHUHXVHPHQW�VHQWLPHQWDO������DX�VXMHW�GH�©�0LODJUH�GH�-RDQH�ª��$QWyQLR�
6pUJLR�pYRTXH�G¶DLOOHXUV�©�XQ�FRQWH� LQJpQX�ª����� HW�5RGULJXHV�0LJXpLV� OXL�

����

3XLV��FHWWH�WHQGDQFH�©�QRFWXUQH�HW�SLpWLVWH�ª�HVW�SURJUHVVLYHPHQW�FRQFXU�
UHQFpH�SDU�©�XQH�YHLQH�VDWLULTXH�HW�SROLWLTXH�ª�����3HQGDQW�GH�ORQJXHV�DQQpHV��
OD�PLOLWDQFH�SROLWLTXH�HW�DQWLIDVFLVWH��G¶DERUG�DX�VHLQ�GX�JURXSH�6HDUD�1RYD���

SXLV�HQVXLWH�HQ� OLHQ�DYHF� OH�3DUWL�FRPPXQLVWH��D�RFFXSp�XQH�SODFH� LPSRU�
WDQWH�GDQV�OD�YLH�GH�5RGULJXHV�0LJXpLV�����VRXYHQW�DX[�GpSHQV�GH�VD�YRFDWLRQ�

���� %��'HQLV��/LWWpUDWXUH�HW�HQJDJHPHQW��GH�3DVFDO�j�6DUWUH��RS��FLW���S�����
���� -RVp�5RGULJXHV�0LJXpLV��������©�0LODJUH�GH�-RDQH�ª��LQ�6HDUD�1RYD��QR�����DR�W�VHSWHPEUH�

6HDUD�1RYD��QR��������VHSWHPEUH�
���� -RVp�5RGULJXHV�0LJXpLV��������©�$�6RPEUD�ª��LQ�6HDUD�1RYD��QR���������GpFHPEUH�
���� *HUDOG�0RVHU��������©�7KH�&DPSDLJQ�RI�6HDUD�1RYD�DQG�,WV�,PSDFW�RQ�3RUWXJXHVH�/LWHUD�
WXUH������������ª��LQ�/XVR�%UD]LOLDQ�5HYLHZ��9RO��,,��QR����S�����
���� -RVp�&DUORV�*RQ]DOH]��pG����������$QWyQLR�6pUJLR��&RUUHVSRQGrQFLD�SDUD�5D~O�3URHQoD��
/LVERD��3XEOLFDo}HV�'RP�4XL[RWH���%LEOLRWHFD�1DFLRQDO��S������
���� -RVp�5RGULJXHV�0LJXpLV��������©�1RWD�GR�$XWRU��j�VHJXQGD�HGLomR��ª��LQ�3iVFRD�)HOL]��
���HG���/LVERD��(GLWRULDO�(VWDPSD��S������
���� ,ELG���S������
���� 0LJXpLV�IXW�O¶XQ�GHV�SULQFLSDX[�DQLPDWHXUV�GH�OD�UHYXH�6HDUD�1RYD�GDQV�OHV�DQQpHV�����
DX[�F{WpV�GH�$QWyQLR�6pUJLR�HW�5DXO�3URHQoD��HQWUH�DXWUHV�
���� /D�ELRJUDSKLH�FRQVDFUpH�j�0LJXpLV��0iULR�1HYHV��������-RVp�5RGULJXHV�0LJXpLV���9LGD�
H�2EUD��/LVERD��(GLWRULDO�&DPLQKR��HVW�XQ�RXWLO�SUpFLHX[�PDLV�LQFRPSOHW��(Q�SDUWLFXOLHU��HQ�
FH�TXL�FRQFHUQH�VRQ�SDUFRXUV�LGpRORJLTXH�HW�VRQ�DFWLRQ�SROLWLTXH��,O�HVW�DXMRXUG¶KXL�pWDEOL�TXH��
HQ�URPSDQW�SXEOLTXHPHQW�DYHF�OH�JURXSH�6HDUD�1RYD�HQ�������0LJXpLV�IXW�O¶XQ�GHV�SUHPLHUV�
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OLWWpUDLUH���'H�IDFWR��HX��VHDUHLUR�XP�GLD�LUUDGLDGR�GD�6HDUD�1RYD�SRU�HVTXHU�
GLVPR��SRU�PXLWRV�DQRV�FRORTXHL�R�KRPHP��RV�KRPHQV��DFLPD�GD�PLQKD�OLWH�
UDWXUD�����/D�FRQVROLGDWLRQ�GH�OD�GLFWDWXUH�VDOD]DULVWH�HW�VRQ�H[LO�DX[�eWDWV�8QLV�
HQ������QH�IRQW�TX¶DFFHQWXHU�OH�GpVpTXLOLEUH�HQ�IDYHXU�GH�O¶KRPR�SROLWLFXV
�(P������YLP�SDUD�RV�(8$��H�IRL�HQWmR�TXH�DV�KHVLWDo}HV�VH�GHVYDQHFHUDP��
1mR�SRGHQGR�DFWXDU�FRPR�HVFULWRU�HP�PHLR�HVWUDQKR�H�KRVWLO��ODQFHL�PH�QD�
DFomR������ O¶pFULYDLQ�V¶HIIDoDQW�DORUV�SDUIRLV�SUHVTXH�FRPSOqWHPHQW���$�OLWH�

�
UHVoD��SDUHFLD�PH�QHFHVViULD�FHUWD�PHGLGD�GH�OLEHUGDGH�SDUD�WRGRV«�)RL�D�

���� ¬�FHV�PRPHQWV�
R��OH�PLOLWDQW�SROLWLTXH�SUpGRPLQH�FKH]�O¶pFULYDLQ�HW�OH�VRXPHW�j�GHV�REMHF�
WLIV�SpGDJRJLTXHV�HW�RX�LGpRORJLTXHV�FRUUHVSRQG�DLQVL�XQH�SRVWXUH�PLOLWDQWH���
(P�WHPSRV�DFUHGLWHL�TXH�R�GHYHU�GR�HVFULWRU�HUD�R�GH�FRQVDJUDU�VH�DRV�VHXV�
GHYHUHV�©VRFLDLVª�DQWHV�GH�SURGX]LU��(VWD�DWLWXGH�UHVXOWDYD�QXP�VHFWDULVPR�
DR�VHUYLoR�GD�WHRULD�GD�©OLWHUDWXUD�FRPR�DUPDª��2�HVFULWRU�VHQWLD�VH�REUL�
JDGR�D�DVVXPLU�XP�SDSHO�QD�OXWD�GH�FODVVHV�����0DLV�FHWWH�LQWHQVH�DFWLYLWp�SROL�
WLTXH�YD�rWUH�IUHLQpH��&HOD�FRPPHQFH�SDU�XQH�GpSUHVVLRQ���(P�������FRP����
DQRV��VRIUL�R�PHX�>EUHDNGRZQ@��TXH�GXURX���D���DQRV��VHP�SDUDU�GH�WUDEDO�
KDU��TXH�R�SmR�HUD�HVFDVVR���VHP�IpULDV�QHP�FXUDV��2�/XPLQDO�HUD�D�SDQD�
FHLD�GH�HQWmR��H�WRPHL�WRQHV�GHOH�����'XUDQW�FHV�DQQpHV�GH�WUDLWHPHQW��FRQWL�
QXDQW�j�PLOLWHU�HW�j� WUDYDLOOHU��5RGULJXHV�0LJXpLV�UHSUHQG�SHWLW�j�SHWLW�VRQ�
DFWLYLWp�G¶pFULYDLQ��pFULW�HW�RX�UpYLVH�EHDXFRXS�GH�PDQXVFULWV��HW�UpDSSUHQG�j�
YLYUH�GDQV�OD�VRXIIUDQFH��

3DUD�RQGH��H�SDUD�TXHP�HVFUHYHU"�$�PLQKD�DFomR�TXHLPDUD�PH��QmR�SRGLD�
YROWDU�D�3RUWXJDO�>«@��2�PHX�VRIULPHQWR�PRUDO��D�SVLFR�QHYURVH��UHVXOWDYD�
HVVHQFLDOPHQWH�GH�PH�YHU�SULYDGR�GD�PLQKD�REUD�SUySULD��GR�PHX�DPELHQWH��
GR�PHX�IXWXUR��$�JXHUUD�YHLR�DJUDYDU�WXGR�LVWR��2�WUDWDPHQWR�FRQVLVWLX��HVVHQ�
FLDOPHQWH��HP�HQVLQDU�PH�D�UHVLJQDomR�UHDOLVWD�jV�FRQGLo}HV�GD�PLQKD�YLGD����

3XLV��HQ�������DSUqV�GHX[�DQV�GH�WUDYDLO�j�O¶pGLWLRQ�GX�5HDGHU¶V�'LJHVW��
SpULRGH�GXUDQW�ODTXHOOH�LO�QH�SXEOLHUD�SDV�EHDXFRXS�HQ�SpULRGLTXHV��5RGULJXHV�
0LJXpLV�IDLW�XQ�VpMRXU�G¶XQ�PRLV�j�O¶K{SLWDO�%HWK�,VUDHO�SRXU�XQH�SpULWRQLWH�

LQWURGXFWHXUV�GX�PDU[LVPH�VXU�OD�VFqQH�LQWHOOHFWXHOOH�SRUWXJDLVH��YRLU�SDU�H[HPSOH���$QWyQLR�
3HGUR�3LWD�������� �
EOHPiWLFD��3RUWR��&DPSR�GDV�/HWUDV��HW�-RmR�0DGHLUD��������2V�(QJHQKHLURV�GH�$OPDV��2�
3DUWLGR�&RPXQLVWD�H�RV�,QWHOHFWXDLV��GRV�DQRV�WULQWD�D�LQtFLRV�GH�VHVVHQWD���/LVERD��(VWDPSD��
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�±�GHVWLQDWDLUH�LQFRQQX�±�MXLQ�����@�
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�0iULR�'LRQtVLR�±�����@�
���� $QRQ���©�2�'U��5RGULJXHV�0LJXpLV�&RQFHGH�QRV�XPD�(QWUHYLVWD�ª��RS��FLW�
���� &DUROLQD� 0DWRV�� ©�(QWUHYLVWD� FRP� -RVp� 5RGULJXHV� 0LJXpLV�ª�� LQ� 2QpVLPR� 7HRWyQLR�
$OPHLGD��pG����-RVp�5RGULJXHV�0LJXpLV��/LVERD�HP�0DQKDWWDQ��RS��FLW���S������
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�-DFLQWR�%DSWLVWD�±�����������@�
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�0iULR�'LRQtVLR�±�����@�
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DLJ�H��/H�WHPSV�GH�UpFXSpUHU��LO�VH�ODQFH�GH�QRXYHDX�LQWHQVpPHQW�GDQV�OH�PLOL�
WDQWLVPH��&HOD�QH�GXUH�TX¶XQ�SHX�SOXV�G¶XQ�DQ��(Q�QRYHPEUH�������RQ�OXL�GLD�
JQRVWLTXH�XQH�LQIHFWLRQ�FpUpEUDOH�SRWHQWLHOOHPHQW�PRUWHOOH��&HWWH�IRLV�FL��VRQ�
VpMRXU�j�O¶K{SLWDO�VHUD�SOXV�ORQJ��HW�OHV�VpTXHOOHV�VHURQW�SOXV�LPSRUWDQWHV�

$SUqV�FHWWH�H[SpULHQFH�GRXORXUHXVH�HW�OD�FRQYDOHVFHQFH�HIIHFWXpH�DX�3RU�
WXJDO��5RGULJXHV�0LJXpLV� GpFLGH� GH� VH� FRQVDFUHU� SOHLQHPHQW� j� O¶pFULWXUH��
&HFL�QH�YHXW�SDV�GLUH�TX¶LO�Q¶HVW�SOXV�VHQVLEOH�DX[�LQMXVWLFHV�HW�j�OD�PLVqUH�GX�
PRQGH��PDLV�TXH�OH�SULPDW�HVW�GRQQp�j�O¶pFULYDLQ�HW�QRQ�j�O¶DFWLYLVWH�PLOLWDQW��

�
PHQW�HQ�LQWHOOHFWXHO�HQJDJp��O¶pFULYDLQ�HQJDJp�GHYHQDQW�DORUV�SOXV�OLEUH�GH�VHV�
PRXYHPHQWV�OLWWpUDLUHV��'DQV�XQ�PDQXVFULW�GDWp�GH�������5RGULJXHV�0LJXpLV�
pFULW�DLQVL��

SUREOHPDV�±�TXH�WHVH�LUHL�GHPRQVWUDU"ª�0DV�HVWRXWUR��©&RPR�GDUHL�IRUPD��
H[SUHVVmR�� DR� TXH� VLQWR� H� SHQVR"ª� >«@� $V� LGHLDV� H� VHQWLPHQWRV� VmR� XP�
SDWULPyQLR�FRPXP��$�VXD�©H[SUHVVmRª�p�Mi�RXWUD�FRLVD�±�XP�WHPSHUDPHQWR��
6y�GRLV�WLSRV�GH�KRPHQV�VH�SRGHP�H[SULPLU�XWLOPHQWH�SRU�HVFULWR��R�HVFULWRU�
GLDOpFWLFR��SHGDJyJLFR��R�SHQVDGRU��GRWDGR�GH�TXDOLGDGHV� WHPSHUDPHQWDLV�
TXH�ID]HP�GHOH��TXH�OKH�GmR�D�SDFLrQFLD�GH�VHU��XP�ODERULRVR�RUJDQL]DGRU�
GH� SHQVDPHQWRV�� LGHLDV� RX� LPDJHQV� RUJDQL]DGDV� H� FRRUGHQDGDV� QR� SDSHO��

WDLV��DV�WHVHV��RV�SUREOHPDV��DV�LGHRORJLDV�±�>«@�PDV�DQWHV�©UHFULDUª�D�YLGD��
ID]HU�YLGD�VtQWHVH�SRU�HVFULWR��GH�WDO�PRGR�TXH�RV�SUREOHPDV�VXUMDP��YLYDP�
DXWyQRPRV��QRV�DFWRV�H�SHQVDPHQWRV�GRV�SHUVRQDJHQV��H�SRVVLYHOPHQWH�DV�

XP�WHDWUR��XPD�HVFXOWXUD��XP�TXDGUR��XP�IUHVFR��QmR�SHOR�TXH�D�LQVSLUD��PDV�
SHOD�PDQHLUD�FRPR�VH�UHDOL]RX����

'DQV�XQ�DXWUH�HVVDL�GH�������GH�GL[�QHXI�SDJHV��UHWURXYp�GDQV�VHV�DUFKLYHV�

SHXW�HQFRUH�OLUH��

$�TXHVWmR�Mi�QmR�p�GH�VDEHU�VH�D�OLWHUDWXUD�p��SRGH��RX�GHYH�VHU�XPD�DUPD��PDV�
DQWHV�GH�LQTXLULU�VH�D�PDQHMDPRV�SDUD�VHUYLU�RV�KRPHQV��LQWHJUi�ORV�H�OLEHUWi�
�ORV��RX�VH�SDUD�FRQIXQGt�ORV�H�REVFXUHFr�ORV��HP�SURFXUDU�VDEHU�TXH�HVSpFLH�

���

>«@�GLYHUWLQGR�R�>R�OHLWRU@��ID]HQGR�R�ULU�H�FKRUDU��FRPR�ID]LD�6KDNHVSHDUH��
HVVH�PHVWUH�GD�FDUSLQWDULD�WHDWUDO���UHWUDWDQGR�OKH�H�UHFULDQGR�R�PXQGR�GH�

���� -RVp� 5RGULJXHV� 0LJXpLV�� PDQXVFULW� GDWp� GX� ���VHSWHPEUH� ������ FLWp� SDU� 2QpVLPR�
7HRWyQLR�$OPHLGD��������©�(VFUHYHQWH�GH�3ULPHLUD�&ODVVH�ª��LQ�([SUHVVR����GpFHPEUH�

-RVp�
5RGULJXHV�0LJXpLV¶�$UFKLYHV�>%URZQ¶V�8QLYHUVLW\@��S����
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TXH�p�SDUWH��PDV�VHP�OKH�GDU�D�SHUFHEHU�LPHGLDWDPHQWH�TXH�HVWi�DSUHQGHQGR��
$�OLWHUDWXUD�TXH�QmR�IRU�ERD�FRPR�DUWH��QmR�VHUYH�EHP�RV�SURSyVLWRV�LPHGLD�
WRV��RX�HVWpWLFRV��QHP�RV�PHGLDWRV��pWLFRV��VRFLDLV�RX�RXWURV����

rWUH�XQ��ERQ��pFULYDLQ���
�����&HWWH�SULRULWp�

GRQQpH�j�O¶°XYUH�UHVWHUD�VXMHWWH�j�XQ�FHUWDLQ�©�SUDJPDWLVPH�ª����SHQGDQW�GH�
QRPEUHXVHV�DQQpHV��FRPPH�OH�PRQWUH�FHWWH�DXWR�SUpVHQWDWLRQ�GH�5RGULJXHV�
0LJXpLV�GDWDQW�GH�������

$V�PLQKDV�QRUPDV�VmR��YHUDFLGDGH��VLQFHULGDGH�H�WUDEDOKR�GXUR��&DUDFWHUtV�
WLFDV��LURQLD�HQWHUQHFLGD��UHDOLVPR�SROpPLFR�FRDGR�SHOD�HPRomR�H�D�DQiOLVH��
5DFLRQDOLVWD��FUHLR�QDV�YLUWXGHV�GD�DQiOLVH�SVLFROyJLFD�FRPR�SURMHFWRU�TXH�
VRQGD�DV�]RQDV�REVFXUDV�GR�HVStULWR�KXPDQR��HOHYDQGR�DV�j�OX]�GD�FRQVFLrQ�
FLD��&UHLR��SRUWDQWR��QD�IXQomR�FRQVFLHQFLDOL]DGRUD�GD�$UWH��PDV�VHP�ID]HU�
GHVWD�XP�FRUSR�GH�GRXWULQD��GH�OHLV�RX�GRJPDV��$�$UWH�GHYH�DWLQJLU�D�UD]mR��

IXQomR�GH�PRELOL]DU�RV�DIHFWRV�DWUDYpV�GD�UD]mR����

&HOD�GLW��FH�SUDJPDWLVPH�HVW�GpVRUPDLV�VXERUGRQQp�j�OD�OLEHUWp�GH�O¶pFUL�
YDLQ��&HOOH�FL��WRXMRXUV�UHYHQGLTXpH�MXVTXH�Oj��YD�GHYHQLU�OD�SULQFLSDOH�ERXV�
VROH�RULHQWDQW�OH�FDS�OLWWpUDLUH�GH�5RGULJXHV�0LJXpLV��

-i�DQWHV�WLQKD�HVFULWR��©2�KRPHP�HP�QyV�PDWD�R�HVFULWRU�ª�±�$R�TXH�DFUHVFHQ�
WHL��©'LDQWH�GDV�OiJULPDV�TXH�HVFRUUHP�SHOD�IDFH�LQWHULRU�GR�PXQGR��FDL�QRV�
GDV�PmRV�D�SHQD�ª�>«@ 0DV��XP�GLD��FRPR�TXH�UHQDVFHX�GDV�FLQ]DV��DFUHGL�
WDQGR�TXH�D�IXQomR�GR�HVFULWRU�p�D�GH�UHDOL]DU�VH�ID]HQGR�REUDV�H�TXH�D�HVVrQ�
FLD�GD�VXD�YRFDomR�p�H[SULPLU�VH�±�H[SULPLQGR�R�GUDPD�GRV�RXWURV����

2Q�SHXW�GRQF�REVHUYHU��DSUqV�������XQ�FKDQJHPHQW�GDQV�O¶pWDW�G¶HVSULW�HW�
GDQV�OD�SRVWXUH�GH�5RGULJXHV�0LJXpLV���2�WUDEDOKR�LQGHSHQGHQWH�H�D�pFULWXUH�
VDOYDUDP�PH��FRP�D�DMXGD�GD�SHULWRQLWH��������H�GD�LQIHFomR�FHUHEUDO�>«@�
7RUQHL�PH�HVFULWRU��3RXFR�D�SRXFR�GHVLVWL�GH�VDOYDU�R�PXQGR�HW�VRQ�SqUH��
(OH�VH�VDOYDUi�SRU�VL��RX�VH�SHUGHUi�����¬�FHWWH�SKDVH�GH�OD�YLH�GH�O¶pFULYDLQ��j�

���� ,ELG���S�����
���� -RVp�5RGULJXHV�0LJXpLV��2QpVLPR�7HRWyQLR�$OPHLGD� �pG���� ������$IRULVPRV�	�'HVD�
IRULVPRV�GH�$SDUtFLR��/LVERD��(GLWRULDO�(VWDPSD��S������7H[WH�GDWp�GX����PDUV������
���� 7DPEpP�HX�PH�GHL[HL�DUUDVWDU�SRU�XP�SUDJPDWLVPR�TXH�KRMH�FRQGHQR��HPERUD�DLQGD�
JXDUGH�j�HYLGrQFLD�XPD�LQVSLUDomR�VRFLDO�H�KXPDQLWiULD���&DUROLQD�0DWRV��������©�(QWUHYLVWD�
FRP�-RVp�5RGULJXHV�0LJXpLV�ª�� LQ�-RVp�5RGULJXHV�0LJXpLV��/LVERD�HP�0DQKDWWDQ��RS��FLW���
S�������
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�%HUQDUGR�&ULSSD�±�����������@�
���� &DUROLQD�0DWRV��©�(QWUHYLVWD�FRP�-RVp�5RGULJXHV�0LJXpLV�ª��LQ�-RVp�5RGULJXHV�0LJXpLV��
/LVERD�HP�0DQKDWWDQ��RS��FLW���S������
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�-DFLQWR�%DSWLVWD�±�����������@�
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FHV�PRPHQWV�OLWWpUDLUHV�R��FH�QH�VRQW�SOXV�OHV�FHUWLWXGHV�GX�PLOLWDQW�PDLV�OHV�
GRXWHV�HW�OHV�TXHVWLRQQHPHQWV�GH�O¶KRPPH�TXL�VRQW�SULYLOpJLpV��FRUUHVSRQG�
XQH�SRVWXUH�GpEDUUDVVpH�GH�WRXWH�YHOOpLWp�PLOLWDQWH�

(Q�������HQ�SDUWDQFH�SRXU�OH�%UpVLO��R��LO�QH�VpMRXUQHUD�TXH�TXHOTXHV�PRLV��

PLQKD�DFWLYLGDGH�OLWHUiULD��>«@�1XQFD�GHL[HL�GH�HVFUHYHU��1R�PHLR�GH�WUDEDO�
�

ULDLV�DFXPXODGRV�TXH�GDULDP��SDUD�HQFKHU�XPD�YLGD�����2U��FHV�pFULWV�DFFXPX�
OpV�GDWHQW�SRXU�OD�JUDQGH�PDMRULWp�GH�VHV�DQQpHV�G¶DFWLYLVPH�SROLWLTXH���>«@ p�
QRV�PHXV�OLYURV�LQpGLWRV�TXH�VH�HQFRQWUD�R�JURVVR�GRV�PHXV�HVFULWRV�©SROtWL�
FRVª�����,O�\�D�GRQF�XQ�JUDQG�SUREOqPH�j�UpVRXGUH�SRXU�O¶pFULYDLQ���9LYR�QXPD�
HQFUX]LOKDGD��UHSXGLDQGR�R�©UHDOLVPRª�GRV�OLYURV�LQDFDEDGRV�±�GRLV�RX�WUrV�
URPDQFHV�YHOKRV��FRQYHQFLRQDLV��PDV�VLQFHURV������/H�©�UpDOLVPH�ª�UHMHWp�HVW�
HQ�HIIHW�FDUDFWpULVWLTXH�G¶XQH�SRVWXUH�FRUUHVSRQGDQW�j�XQH�SpULRGH�GH�VD�YLH�
GpVRUPDLV�UpYROXH��,O�V¶DJLW�PDLQWHQDQW�SRXU�O¶DXWHXU�GH�/pDK��HW�FH�MXVTX¶j�OD�

�
YDLQ���$�PLQKD�GLItFLO�SRVLomR�p�D�GR�KRPHP�TXH��UHFXVDQGR�VH�D�UHQHJDU��D�
LGHRORJLD��DV�GRXWULQDV��D�DFWXDomR�SHGDJyJLFD��HWF���GLDQWH�GR�WUiJLFR�GHV�
PHQWLGR�GRV�IDFWRV��SURFXUD�VREUHYLYHU�RX�VREUHQDGDU�FRPR�HVFULWRU�����8QH�
WHQVLRQ�WHOOH�TX¶LO�D�SDUIRLV�HQYLVDJp�G¶DUUrWHU�G¶pFULUH��FRPPH�DYRXp�GDQV�
XQH�OHWWUH�GH������j�-RVp�6DUDPDJR���&KHJXHL�j�EHLUD�GH�XPD�GHFLVmR�±�D�GH�
QmR�FRQWLQXDU�D�HVFUHYHU�RX�D�SXEOLFDU�>«@��$OpP�GLVVR��TXHUR�PXGDU�GH�WRP��
RX�GH�WHPDV��H�HVWRX�SULVLRQHLUR�GDV�FRLVDV�IHLWDV����

eFULYDLQ�HQJDJp

DLW�pWp�SXEOLpH�HQ�YROXPH�ORUV�GX�GHUQLHU�TXDUW�GH�VD�YLH��DSUqV�������VRLW�j�
�
�

YHU�OHV�WUDFHV�WH[WXHOOHV�G¶XQH�SRVWXUH�G¶DXWHXU�HQJDJp�� OHV�SUpRFFXSDWLRQV�
GX�VHDUHLUR�SXLV�GX�PLOLWDQW�FRPPXQLVWH�HW�DQWLIDVFLVWH�O¶LPSUpJQDQW�HQ�SOXV�
RX�PRLQV�JUDQGH�SURSRUWLRQ���TXH�FH�VRLW�GDQV�OHV�WKpPDWLTXHV�DERUGpHV�SDU�
XQ� WH[WH� ULFKH�HQ�©�HIIHWV�YDOHXUV�ª�����RX�GDQV� OD�QDUUDWLRQ�TXL�REpLW� UpJX�
OLqUHPHQW�j�XQH�VWUDWpJLH�OLWWpUDLUH�JOREDOH�XWLOLVDQW�GLYHUV�SURFpGpV�j�YLVpH�

���� $QRQ���©�2�'U��5RGULJXHV�0LJXpLV�&RQFHGH�QRV�XPD�(QWUHYLVWD�ª��RS��FLW�
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�-RKQ�$XVWLQ�.HUU�-U��±�����������@�
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�$GROIR�&DVDLV�0RQWHLUR�±�����������@�
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�5RJpULR�)HUQDQGHV�±�����������@�
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�-RVp�6DUDPDJR�±�����������@�
���� 9G��9LQFHQW�-RXYH��������3RpWLTXH�GHV�YDOHXUV��3DULV��38)�



-RVp�5RGULJXHV�0LJXpLV��DXWHXU�HQJDJp���XQH�SRVWXUH�SUREOpPDWLTXH�� ��

SpGDJRJLTXH�HW�FULWLTXH��UpFLWV�UpDOLVWHV�HW�RX�H[HPSODLUHV�� LURQLH�VDWLULTXH��
SXEOLFDWLRQV�HQ�IHXLOOHWRQ��HWF���

'qV�VRQ�SUHPLHU�OLYUH��OD�ORQJXH�QRXYHOOH�3iVFRD�)HOL]���������°XYUH�RUL�
JLQDOH�HW�IRQGDWULFH��ODUJHPHQW�ORXpH�SDU�OD�FULWLTXH�GH�O¶pSRTXH��pFULWH�DORUV�
TXH�5RGULJXHV�0LJXpLV�KpVLWDLW�HQFRUH�HQWUH�V¶DGRQQHU�j�OD�OLWWpUDWXUH�RX�ELHQ�
DX�MRXUQDOLVPH�HW�DX�PLOLWDQWLVPH�SROLWLTXH�����OD�GLPHQVLRQ�GH�FULWLTXH�VRFLDOH�
HVW�ELHQ�SUpVHQWH�����j�WHO�SRLQW�TXH�-RKQ�.HUU�FRQVLGqUH�TX¶DYHF�FHWWH�QRXYHOOH�
5RGULJXHV�0LJXpLV�GHYDQFH�OHV�QpR�UpDOLVWHV�GH�SOXVLHXUV�DQQpHV�����2Q�SHXW�
HQ�HIIHW�FRQVLGpUHU�O¶pFULYDLQ�FRPPH�O¶XQ�GHV�SUpFXUVHXUV�GX�QpR�UpDOLVPH�����
YRLUH�FRPPH�O¶DXWHXU�GX�SUHPLHU�UpFLW�QpR�UpDOLVWH����DYHF�OH�UpFLW�EUHI�©�2�
$FLGHQWH�ª��SXEOLp�HQ����������SHX�GH�WHPSV�DYDQW�VRQ�H[LO�DPpULFDLQ��'H�QRX�
YHDX�pGLWp�HQ������j�1HZ�<RUN�VRXV�OH�QRP�GH�&DVD�GH�5LFRV�>0DLVRQ�GH�
ULFKHV@�����OHV�WHUPHV�HPSOR\pV�GDQV�XQH�EUqYH�LQIRUPDWLRQ�SDUXH�j�FHWWH�RFFD�
VLRQ�GDQV�OD�SUHVVH�OXVR�DPpULFDLQH�VRQW�V\PSWRPDWLTXHV�GH�OD�IRQFWLRQ�DVVL�
JQpH�j�FH�UpFLW��

&DVD�GH�5LFRV�HVW�XQ�GUDPH�H[WUDLW�GH�OD�YLH�UpHOOH�G¶XQ�RXYULHU�HW�GH�VD�YLHLOOH�
PqUH�TXL��FRPPH�GHV�PLOOLRQV�G¶DXWUHV�SUROpWDLUHV��RQW�pWp�LPPROpV�VXU�O¶DXWHO�
GH�OD�VXSHUEH�HW�GH�O¶LQGLIIpUHQFH�GH�FHX[�GRQW�O¶H[LVWHQFH�D�SRXU�IRQGDWLRQV�
OH�VDQJ�HW�O¶LQIRUWXQH��>«@�3RUWXJDLV���$LGH]�j�O¶pFUDVHPHQW�GX�PRQVWUH�TXL�
IDXFKH�VDQV�SLWLp�OD�YLH�GHV�(VSDJQROV�GRQW�OH�VHXO�FULPH�HVW�FHOXL�GH�YRXORLU�
SUpVHUYHU�OHV�LQVWLWXWLRQV�GH�OHXU�FKRL[���$LGH]�j�OD�FRQVWUXFWLRQ�G¶XQ�EDUUDJH�
DX�GpYHORSSHPHQW�GX�IDVFLVPH�����

���� $�LGHLD�RULJLQDO�GD�3iVFRD��VH�WDO�KRXYH��GHYH�WHU�PH�VXUJLGR�HQWUH������H�������FRPR�
UHDFomR�FRQWUD�D�WHQGrQFLD�SROpPLFD�H�XOWUD�UHDOLVWD�TXH�HQWmR�SRU�YH]HV�PH�GRPLQDYD�VXSHU�

�-RVp�5RGULJXHV�0LJXpLV��������©�1RWD�GR�$XWRU��j�VHJXQGD�HGLomR��ª��LQ�3iVFRD�
)HOL]��RS��FLW���S�������
���� 3RXU�XQH�pWXGH�SOXV�GpWDLOOpH�YRLU�*HRUJHV�'D�&RVWD��������©�/¶pFULYDLQ�MRXUQDOLVWH�SRU�
WXJDLV�-RVp�5RGULJXHV�0LJXpLV�IDFH�j�O¶LQVWDOODWLRQ�GH�OD�GLFWDWXUH�GH�6DOD]DU�ª��LQ�$GHQ�±�3DXO�
1L]DQ�HW�OHV�DQQpHV�����QR�����HW�-RKQ�$XVWLQ�.HUU�-U���������©�3iVFRD�)HOL]���6RPH�&ULWLFDO�DQG�
7KHPDWLF�&RQVLGHUDWLRQV�ª��LQ�5HYLVWD�/LQJXD�H�/LWHUDWXUD��QR���
���� -RKQ�$XVWLQ�.HUU�-U���������©�1RWHV�RQ�3iVFRD�)HOL]�DQG�VRPH�RI�LWV�LPSOLFDWLRQV�IRU�WKH�
IXWXUH�ª��LQ� ��9RO��;;,;��
3W�����S������
���� 9RLU�SDU�H[HPSOH�$QWyQLR�-RVp�6DUDLYD��ÏVFDU�/RSHV��������©�-RVp�5RGULJXHV�0LJXpLV�ª��
LQ�+LVWyULD�GD�/LWHUDWXUD�3RUWXJXHVD����D�HG���3RUWR��3RUWR�(GLWRUD��S�������
���� 'DQV� XQ� UpFHQW� RXYUDJH��9tWRU�9LoRVR� pWXGLH� FH� UpFLW� EUHI� GDQV� OH� FDGUH� QpR�UpDOLVWH�
�9tWRU�9LoRVR��������$�1DUUDWLYD�QR�0RYLPHQWR�1HR�5HDOLVWD��$V�YR]HV�VRFLDLV�H�RV�8QLYHUVRV�
GD�)LFomR��/LVERD��(GLo}HV�&ROLEUL��S�������
���� -RVp�5RGULJXHV�0LJXpLV��������©�2�$FLGHQWH�ª��LQ�2�'LDER�����MDQYLHU�
���� -RVp�5RGULJXHV�0LJXpLV��������&DVD�GH�5LFRV �
OHPHQW�LQWpJUp�DX�UHFXHLO�GH�FRQWHV�HW�QRXYHOOHV�2QGH�D�1RLWH�VH�$FDED�HQ������VRXV�OH�QRP�
GH�©�2�$FLGHQWH�ª�
���� 7H[WH� WLUp� GH� -RKQ�$XVWLQ�.HUU� -U��� ©�&RQVLGHUDo}HV� VREUH�$OJXQV�7H[WRV�3ROtWLFRV� GH�
0LJXpLV�ª��LQ�2QpVLPR�7HRWyQLR�$OPHLGD��pG����-RVp�5RGULJXHV�0LJXpLV��/LVERD�HP�0DQKDW�
WDQ��RS��FLW
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(Q�������QRXV� O¶DYRQV�pYRTXp��5RGULJXHV�0LJXpLV�D�GpMj� LQLWLp� OH�SUR�
FHVVXV�TXL�O¶pORLJQHUD�GX�PLOLWDQWLVPH�SROLWLTXH�HW�GH�O¶LGpRORJLH�GpIHQGXH�
SDU�OH�SDUWL�FRPPXQLVWH��HW��SDU�FRQVpTXHQW��GH�OD�FRQFHSWLRQ�GH�OD�OLWWpUDWXUH�
FRPPH�DUPH��9RLFL�FH�TX¶LO�pFULW�FHWWH�DQQpH�Oj�GDQV�XQH�OHWWUH�j�SURSRV�GX�
URPDQ�VXU�OHTXHO�LO�WUDYDLOOH��2�3mR�1mR�&DL�GR�&pX��URPDQ�TX¶LO�SODFH�OXL�
PrPH�GDQV�OH�FDGUH�GX�PRXYHPHQW�QpR�UpDOLVWH��

$�UHVSHLWR�GR�QHR�UHDOLVPR��GLJR�LVWR�D�VRUULU��H�FRPR�VHPSUH�TXH�VRUULR�FRP�
XPD�VHULHGDGH�TXDVH�SHULJRVD��WHQKR�WUDEDOKDGR�XOWLPDPHQWH�QXP�URPDQFH��
H[�SHoD�GH�WHDWUR�SDUD�RV�RSHUiULRV�GH�1HZ�%HGIRUG��TXH�DLQGD�Ki�GH�GDU�
iJXD�SHOD�EDUED�D�DOJXQV��e�GH���������>«@��2�SUREOHPD�GD�WHUUD��GD�IRPH��
GD�UHEHOLmR�VRFLDO�H�SROtWLFD�GR�%DL[R�$OHQWHMR��7XGR�VpULR��VHFR��VHP�LURQLD��

TXH�PH�H[LJHP�GH�IDFD�DR�SHLWR��WDO�FRPR�SRU�HOD�FKRUDP�DV�7iJLGHV�H�RV�FUt�
WLFRV�GD�1HR�6HDUD�1RYD����

,QLWLDOHPHQW�FRQoX�©�HQ�SOHLQH�HXSKRULH�GH� OD�JXHUUH�G¶(VSDJQH�ª�HW�VH�
WHUPLQDQW�SDU� OH�VRXOqYHPHQW�GHV�SD\VDQV��VLJQH�GH�©�VRQ�QpR�UpDOLVPH�GH�
O¶pSRTXH�ª���

SOXV�WDUG�GDQV�OH�'LiULR�3RSXODU��HQ�������SXLV�HQ�YROXPH��GH�PDQLqUH�SRV�
WKXPH��HQ�������/j�HQFRUH��5RGULJXHV�0LJXpLV�DSSRUWH�TXHOTXHV�SUpFLVLRQV�
GDQV�XQH�©�1RWH�GH�O¶DXWHXU�ª�MRLQWH�DX�UpFLW��

2�3mR�1mR�&DL�GR�&pX�p�XP�URPDQFH�IROKHWLP��VHPL�KLVWyULFR��PHORGUDPi�
WLFR�HP�SDUWHV��QDWXUDOLVWD��RX�UHDOLVWD��VH�DVVLP�SUHIHUHP���HVWUXWXUDO�H�HVWL�
OLVWLFDPHQWH�FRQYHQFLRQDO��FRPR�VH�QmR�IRVVH�WXGR�FRQYHQomR����yEYLR�H�FRP�

XVD��1mR�RXVR�GL]r�OR�©EDO]DTXLDQRª�>«@��>«@�(VWH�PHX�URPDQFH�FRQIRUPD�

H�XP�HVWDGR�GH�HVStULWR�RX�PRGR��VXEMHFWLYR��R�PHX��TXH�IRUDP�UHDLV�� WLYH�
UDP�D�VXD�JUDQGH]D��H�PHUHFLDP��TXDQWR�D�PLP��UHJLVWR��XP�WHPSR�GH�DOWDV�

7DOYH]�HX�OKHV�KDMD�FDUUHJDGR�RV�WUDoRV��QR�PHX�H[FHVVLYR�DUGRU�GH�SURVpOLWR�
H�QRYLoR�±�HP�WRGR�R�FDVR��GH�PLOLWDQWH��1mR�DSHQDV�GD�QRYHOtVWLFD��PDV�GD�Ip�
H�DFomR�QR�PXQGR�UHDO����

/D�SDUXWLRQ�WDUGLYH�GH�FH�URPDQ�DSSDUDvW�DLQVL�FRPPH�XQH�UHYHQGLFDWLRQ�
SDU�O¶pFULYDLQ�GH�VRQ�HQJDJHPHQW�SROLWLTXH�HW�OLWWpUDLUH��PDLV�DXVVL�FRPPH�XQH�
UpSRQVH�j�FHX[�TXL�OXL�RQW�UHSURFKp��SOXV�WDUG��GH�QH�SOXV�VHUYLU�OD�&DXVH���3RLV�

���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�&kPDUD�5H\V�±�����������@�
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�-DFLQWR�%DSWLVWD�±�����������@�
���� -RVp�5RGULJXHV�0LJXpLV��������©�1RWD�GR�$XWRU�ª�� LQ�2�3mR�1mR�&DL�GR�&pX����� HG���
/LVERD��(GLWRULDO�(VWDPSD��S���������



-RVp�5RGULJXHV�0LJXpLV��DXWHXU�HQJDJp���XQH�SRVWXUH�SUREOpPDWLTXH�� ��

EHP���SDUD�PH�YLQJDU�HVWRX�D�UHID]HU�XP�URPDQFH�WUHPHQGR��UHDOLVWD��UHYR�

GDV�PLQKDV�FRQYLFo}HV�H�DFo}HV�GRV�DQRV�GH�FUHQoD�H�IHUYRU�±�p�2�3mR�1mR�
&DL�GR�&pX��$OHQWHMR��FRLVDV�GR�DUFR�GD�YHOKD«�����/HV�FULWLTXHV�VRQW�SOXW{W�
XQDQLPHV�j�FH�VXMHW���2�3mR�1mR�&DL�GR�&pX�HVW� O¶°XYUH�PLJXHLVLHQQH�OD�

�����&H�TXL�
�

HW�SROLWLTXH�

3RVWXUHV�HQ�WHQVLRQ

�
VRQQH� FLYLOH�� O¶pFULYDLQ� HW� O¶LQVFULSWHXU�� UHSUHQDQW� OD� WULSDUWLWLRQ� GpMj� pYR�
TXpH��VH�VLJQDOHQW�SDU�OHXU�FRwQFLGHQFH�HW�OHXU�FRQFRUGDQFH�GDQV�OHXU�HQJDJH�
PHQW�SROLWLTXH��Q¶D�SDV�WRXMRXUV�pWp�OD�UqJOH��$LQVL��DX�VXMHW�GH�8PD�$YHQWXUD�
,QTXLHWDQWH��VRQ�SUHPLHU�URPDQ�SXEOLp�HQ�YROXPH��������PDLV�SDUX�LQLWLDOH�
PHQW�HQ�IHXLOOHWRQ�GDQV�OH�MRXUQDO�2�'LDER�HQWUH������HW�������5RGULJXHV�
0LJXpLV� pFULW� GDQV� OD� SRVWIDFH���
4XHULD��D�SDU�GLVVR��H�IXJLQGR�jV�WLQWDV�VRPEULDV�GD�3iVFRD��ID]HU�D�ViWLUD�
GR�EXUJXrV�VROLWiULR��FRPRGLVWD�H�PLVyJLQR��TXH�GRUPLWD�QR�IXQGR�GH�WDQWRV�
KRPHQV��>«@�����0DLV� ORUV�GH�VD�SXEOLFDWLRQ�HQ� IHXLOOHWRQ��HQ�SOHLQH�SKDVH�
PLOLWDQWH��O¶pFULYDLQ�HVW�SRXUWDQW�REOLJp�G¶DYRLU�UHFRXUV�j�XQ�VXEWHUIXJH��

&RPR�SRGLD�HX�R[LGDU�XPD�WmR�EHOD�UHSXWDomR�GH�KRPHP�JUDYH�H�UHVSRQVi�
YHO��FRP�SODQRV�GH�UHIRUPD�H�VDOYDomR�QRV�EROVRV��YROXQWiULR�GD�DXWR�LPROD�
omR�LQGLVSHQViYHO�j�WUDQTXLOLGDGH�JHUDO�GDV�FRQVFLrQFLDV�±�UHEDL[DQGR�PH�D�
HVFUHYHU�XPD�QRYHOD�GH�LPDJLQDomR�VHP�TXDOTXHU�©PHQVDJHPª�YLVtYHO��VHP�

GH�UHVROYHU�HVWD�FRQWUDGLomR�JULWDQWH�HQWUH�D�PLQKD�YRFDomR�GH�QDUUDGRU�GH�

���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�'DYLG�)HUUHLUD�±����DYULO�����@��&LWp�SDU�7HUHVD�0DU�
WLQV�0DUTXHV�� ������ ©�'R�0XQGR� 5HDO� DR�0XQGR� 3RVVtYHO�� 2V� &DPLQKRV� GD� /LEHUGDGH�
Q¶2�3mR�1mR�&DL�GR�&pX��GH�-RVp�5RGULJXHV�0LJXpLV�ª��LQ�2�3mR�1mR�&DL�GR�&pX��/LVERD��
&tUFXOR�GH�/HLWRUHV�
���� 9RLU�SDU�H[HPSOH���0DULD�6DUDLYD�GH�-HVXV��������©�2�1HR�UHDOLVPR�H�D�9LVmR�GD�3REUH]D�
QD�2EUD�GH�-RVp�5RGULJXHV�0LJXpLV�ª��LQ�0DWKHVLV��QR�����S��������7HUHVD�0DUWLQV�0DUTXHV��
©�'R�0XQGR�5HDO�DR�0XQGR�3RVVtYHO��2V�&DPLQKRV�GD�/LEHUGDGH�Q¶2�3mR�1mR�&DL�GR�&pX��
GH�-RVp�5RGULJXHV�0LJXpLV�ª��RS��FLW���S��,9���0DULD�GH�)iWLPD�0DULQKR��������©�-RVp�5RGUL�
JXHV�0LJXpLV�ª��LQ�0DULD�GH�)iWLPD�0DULQKR��ÏVFDU�/RSHV��HGV����+LVWyULD�GD�/LWHUDWXUD�3RU�
WXJXHVD��9RO�����/LVERD��$OID��S��������$QD�0DULD�$OYHV��������©�0LJXpLV�6HDUHLUR�ª��LQ�2Qp�
VLPR�7HRWyQLR�$OPHLGD��HG����-RVp�5RGULJXHV�0LJXpLV��/LVERD�HP�0DQKDWWDQ��RS��FLW���S������
���� -RVp�5RGULJXHV�0LJXpLV��������©�&RPHoR�H�)LP�GH�XPD�$YHQWXUD�ª�� LQ�8PD�$YHQWXUD�
,QTXLHWDQWH�����HG���/LVERD��(GLWRULDO�(VWDPSD��S���������
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KLVWyULDV�H�RV�LPSHUDWLYRV�GD�PLQKD�FRQVFLrQFLD�H�GH�XPD�RSLQLmR�H[LJHQWH��
UHVROYL�DGRSWDU�R�SVHXGyQLPR�©&K��9DQGHU�%RVFKª��KLSRWpWLFR�HVFULWRU�EHOJD�
GH�TXHP�HX�VHULD��DSHQDV��R�H[tPLR�LQWpUSUHWH����

0DOJUp�OH�WRQ�VDWLULTXH�GH�O¶°XYUH��'HSRLV�GH�WXGR��WDOYH]�KDMD�DTXL�PDLV�
LGHRORJLD�GR�TXH�VHULD�GH�HVSHUDU�QXP�SDVVDWHPSR������ O¶pFULYDLQ�Q¶DVVXPH�
SDV�QRPPpPHQW�FH�UpFLW�TXL�MRXH�DYHF�OHV�FRGHV�GX�URPDQ�SROLFLHU��XQ�MHX�
SDV�DVVH]�VXERUGRQQp�DX[�LPSpUDWLIV�PLOLWDQWV�HW�WURS�OLYUp�DX[�H[LJHQFHV�GH�

XQH� DWWDTXH� HQ� UqJOH� FRQWUH� OHV� SDUWLVDQV� GH� OD� OLWWpUDWXUH� DX� VHUYLFH� G¶XQ�
©�PHVVDJH�YLVLEOH�ª��j�VDYRLU�OHV�DGHSWHV�GX�QpR�UpDOLVPH��FH�TXL�HQ�IDLW�XQH�
DXWRFULWLTXH�LURQLTXH��PHW�pJDOHPHQW�WUqV�ELHQ�HQ�OXPLqUH�OD�OXWWH�LQWHUQH�TXH�
VH�OLYUDLHQW�DORUV�OH�PLOLWDQW�HW�O¶pFULYDLQ���SRXU�QH�SDV�PDOPHQHU�VD�SRVLWLRQ�
G¶LQWHOOHFWXHO�PLOLWDQW��O¶pFULYDLQ�5RGULJXHV�0LJXpLV�VH�UHWUDQFKH�GHUULqUH�XQ�
SVHXGRQ\PH��8QH�OHWWUH�GH������VH�UpYqOH�SDUWLFXOLqUHPHQW�LQWpUHVVDQWH�j�FH�
VXMHW��¬�SURSRV�GH�OD�QRXYHOOH�©�6DXGDGHV�SDUD�D�'RQD�*HQFLDQD�ª��FRQoXH�HQ�
������UppFULWH�HQ������HW�SXEOLpH�HQ����������5RGULJXHV�0LJXpLV�H[SOLFLWH�OHV�

�
VLRQ�FHQVXUH�H[HUFpH�SDU�OH�UpJLPH�VDOD]DULVWH�PDLV�DXVVL�j�FHOOH�H[HUFpH�SDU�
VHV�©�FDPDUDGHV�ª�GX�FKDPS�OLWWpUDLUH��

$�GDWD�WDUGLD�GD�SXEOLFDomR��������GHYH�VH�D�TXH�QHP�R�DPELHQWH�GH�6DOD]DU�
HUD�SURStFLR�±�D�FHQVXUD�FRUWRX�PH�RX�SURLELX�PH�YiULDV�KLVWyULDV�GHVFRUD�
MDQGR�PH�±�QHP�D�FDPDUDGDJHP�OLWHUiULD�PH�HUD�IDYRUiYHO��R�PXQGR�OLWHUi�
ULR�YLYLD��FRPR�KRMH���REFHFDGR�SHOD�©SROLWLTXH�G¶DERUGª��WXGR�GHYLD�VHUYLU�D�
FDXVD�GD�©UHYROXomRª�>«@����

OH� URPDQ�1LNDODL��1LNDODL������/RUV�GH� VD� VRUWLH� HQ�������GDQV�XQH� OHWWUH� j�

���� ,ELG���S������
���� ,ELG���S������
���� -RVp�5RGULJXHV�0LJXpLV��������6DXGDGHV�SDUD�D�'RQD�*HQFLDQD��/LVERD��,QLFLDWLYDV�(GL�
WRULDLV��5pFLW�LQWpJUp�HQVXLWH�j�/pDK�H�2XWUDV�+LVWyULDV���������3RXU�XQH�pWXGH�SOXV�GpWDLOOpH�GH�
FHWWH�QRXYHOOH��YRLU�7HUHVD�0DUWLQV�0DUTXHV��������©�/HLWXUD�GH�6DXGDGHV�SDUD�D�'RQD�*HQ�
FLDQD�GH�-RVp�5RGULJXHV�0LJXpLV�ª��LQ�&RQWR�SRUWXJXrV��6pFXORV�;,;�;;,��$QWRORJLD�FUtWLFD��
3RUWR��&DL[RWLP��S����������HW�*HRUJHV�'D�&RVWD��������©�,URQLH�HW�QRVWDOJLH�FKH]�-RVp�5RGUL�
JXHV�0LJXpLV���OH�FDV�GH�³6DXGDGHV�SDUD�D�'RQD�*HQFLDQD´�ª��LQ�6LJLOD��QR�����SULQWHPSV�pWp��
S����������
���� -RVp�5RGULJXHV�0LJXpLV��>/HWWUH�j�-RKQ�$XVWLQ�.HUU�-U��±�����������@�
���� %HP�VH�Yr�TXDQWR�KHVLWHL�HP�R�FRPSOHWDU��FRPR�D�RXWURV�OLYURV�PHXV��HQIHUPRV�GH�GHVHV�
SHUDQoD�� �-RVp�5RGULJXHV�0LJXpLV�� ������ ©�1RWD� GR�$XWRU�ª�� LQ�1LNDODL��1LNDODL��� �D� HG���
/LVERD��(GLWRULDO�(VWDPSD��S��������3RXU�XQH�pWXGH�SOXV�GpWDLOOpH�GH�FH� URPDQ��YRLU�0DULD�
/~FLD�/HSHFNL��������©�5RGULJXHV�0LJXpLV��2�&yGLJR�H�D�&KDYH��D�SURSyVLWR�GH�1LNDODL��1LND�
ODL���ª��LQ�0HULGLDQRV�GR�7H[WR��/LVERD��$VVtULR�H�$OYLP��S���������HW�*HRUJHV�'D�&RVWD��������
©�([FqV�HW�LURQLH�GDQV�1LNDODL��1LNDODL��GH�-RVp�5RGULJXHV�0LJXpLV�ª��LQ�&DKLHUV�GX�&5(3$/��
QR�����S����������



-RVp�5RGULJXHV�0LJXpLV��DXWHXU�HQJDJp���XQH�SRVWXUH�SUREOpPDWLTXH�� ���

-RUJH�GH�6HQD�R��LO�DYRXH�TXH�OH�URPDQ�D�pWp�FRQoX�HW�HQ�JUDQGH�SDUWLH�pFULW�
j�O¶pSRTXH�GH�VD�IUDQFKH�DGKpVLRQ�DX�FRPPXQLVPH��5RGULJXHV�0LJXpLV�VH�
GHPDQGH�FRPPHQW�FRQFLOLHU�FHOD�DYHF�VRQ�HVWDGR�GH�HVStULWR�UHFHQWH�����

(VVD�DPELJXLGDGH�SHQHWURX�R�OLYUR�FRP�XPD�KXPLGDGH�LQHVWDQFiYHO��H�GDt�
D� PLQKD� ORQJD� KHVLWDomR�� 3RU� H[HPSOR�� D� KLVWyULD� GRV� ERDWRV� D� UHVSHLWR�
GD�8566��TXH�VmR�XP�GRV�WUHFKRV�EHP�KXPRUDGRV�GR�OLYUR��UHYHOD�DOJXPD�
FRLVD«�$� IDQWDVLD�GD� LQFXUVmR�HUD� Mi�GH�GRLV�JXPHV��5HFHLDV�FRPSURPH�
WHU�RV� HPLJUDGRV�� RX� OHVDU�D�8566"�HWF�� >«@�+i�DTXL�SUREOHPDV�TXH� HX��
ELFKR�UDFLRQDO��QmR�VHL�UHVROYHU�UDFLRQDOPHQWH��'HL[R�TXH�R� OLYUR� IDOH��2V�
QRVVRV�GRXWULQiULRV�YmR�PHGLWDU��Mi�YmR�PHGLWDQGR��GDt�R�VLOrQFLR���TXH�TXLV�
R�0��GL]HU"�2QGH�TXHU�HOH�FKHJDU"�0DV�D�SDUWH�DOJXPD��±�D�QmR�VHU�WDOYH]�DR�
FRUDomR�RX�R�LQWHUHVVH�GR�OHLWRU����

1LND�
ODL��1LNDODL��GH�©�OLYUH GpWHVWDEOH�ª�HW�GH�©�URPDQ�FDGDYUH�ª������ LO�V¶DJLW�HQ�
HIIHW�GH�GpWHUUHU�XQ�URPDQ�pFULW�GDQV�OH�FDGUH�G¶XQH�SRVWXUH�G¶DXWHXU�HQJDJp�
HW� UppFULW� GDQV� OH� FDGUH�G¶XQH�SRVWXUH� KRVWLOH� j� FHWWH�PDQLqUH� GH� IDLUH�� FH�
TXL�VH� WUDGXLW�HQWUH�DXWUHV�SDU�XQH�DPELJ�LWp�pQRQFLDWLYH�SURSUH�j� O¶LURQLH�
PRGHUQH������1RYHOD�GH�QRYHOD"�1mR�IRL�EHP�LVVR�TXH�LQWHQFLRQHL��VH�DOJXPD�
FRLVD�TXLV��>«@�'Dt��HVVD�DPELJXLGDGH��7XGR�R�TXH�FRQVHJXL��PDO��IRL�UHD�
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