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/¶DEULO� GH� O¶DQ\� ����� WUREHP�XQD� UHODFLy� SHO� TXH� ID� D� OD� GLVWULEXFLy� GH� O¶DLJXD�
VREUDQW�GH�OD�IRQW�GHO�&RP~�HQWUH�HOV�YHwQV�SHU�SDUW�GH�O¶$MXQWDPHQW��DO�SUHX�GH�
YXLW�GLQHUV�KRUD��$TXHVWD�GLVWULEXFLy�GH�OHV�YLQW�L�TXDWUH�KRUHV�GHO�GLD��GH�GLOOXQV�
D�GLXPHQJH��O¶XWLOLW]DYHQ�HOV�YHwQV�HVSHFLDOPHQW�SHU�UHJDU�HOV�KRUWV�TXH�KL�KDYLD�
HQ�XQD�jPSOLD�]RQD�OODYRUV�VHQVH�XUEDQLW]DU�HQWUH�OD�SODoD�%HUQDGt�L�HVSDLV�DUD�
HGLILFDWV�GH�O¶HQWRUQ��6HPEOD�TXH�HUD�XQ�FRVWXP�TXH�HV�SRVDYD�HQ�SUjFWLFD�GH�
FDUD� D� O¶HVWLX� L� HO� IHW� GH� WUREDU� WDPEp� XQD� FRQYRFDWzULD� GH� UHJDQWV� SHU� D� OD�
GLVWULEXFLy�GH�OHV�KRUHV�GH�UHJ��SRVWHULRU�DO�������ID�SHQVDU�HQ�XQD�URWDFLy�D�IL�
TXH�OHV�KRUHV�PpV�DGLHQWV�HV�UHSDUWLVVLQ�PpV�HTXLWDWLYDPHQW��
�
'XUDQW�XQ� OODUJ�SHUtRGH�GH� WHPSV�� FRPSUqV�HQWUH�HOV�DQ\V������ ILQV�DO� ������
WDPEp�KL�KD�LQIRUPDFLy�TXH�ID�UHIHUqQFLD�DOV�FRPSWHV�GHO�&RP~��HQ�HOV�TXDOV�KL�
KD�GLIHUHQWV�SDUWLGHV�GH�GHVSHVHV�SHU�QHWHMDU� OD� IRQW� L� O¶DEHXUDGRU�GHO�&RP~�� L�
HQFDUD� TXH� QR� HVSHFLILFD� HO� OORF� RQ� HV� WURED� XELFDGD� OD� IRQW� QL� O¶DEHXUDGRU��
VHPEOD�UDRQDEOH�SHQVDU�TXH�O¶DLJXD�VREUDQW�HUD�OD�GH�OD�IRQW�GH�OD�0DUH�GH�'pX�
L�O¶DEHXUDGRU��HO�TXH�KL�KDYLD�DO�FDSGDPXQW�GHO�FDUUHU�&DOO�GHO�7HU��DYXL�'HODULV��
IHQW�FDQWRQDGD�DPE�HO�&DOO�GHOV�&DQV��FDUUHUy�DYXL�GHVDSDUHJXWï��3HO�TXH�ID�DO�
FDUUHU�&DOO�GHO�7HU��'RPqQHF�7RUUHQW�L�*DUULJD�HQV�GLX�TXH�HV�GHQRPLQDYD�DL[t�
GHV�GH�WHPSV�LPPHPRULDO�SHUTXq�HUD�HO�FDOO�SHU�RQ�HOV�YHwQV�L�DOJXQHV�SDJHVLHV�
PHQDYHQ�HO�VHX�EHVWLDU�SHU�DEHXUDU�OR�DO�ULX��1RWHP�TXH��HQFDUD�DYXL��HQ�UHIHULU�
VH�D�DTXHVW�FDUUHU��KL�KD�JHQW�TXH�HO�FLWD�DPE�HO�QRP�DQWLF���
�
/D�IRQW�GH�OD�0DUH�GH�'pX��DQWLJDPHQW��L�DEDQV�GH�IRUPDU�VH�OD�SODoD�0DMRU�GH�
'DOW�9LOD��HUD�HQ�HO�OORF�RQ�DUD�KL�KD�O¶DFWXDO�SODoD�GHO�3RX��4XDQ�HV�YD�DQLYHOODU�
HO� WHUUHQ\� SHU� XUEDQLW]DU� DTXHOOD� ]RQD�� OD� IRQW� YD� TXHGDU� HQ� XQ� SOD� LQIHULRU�
UHVSHFWH� DO� WHUUHQ\� TXH� O¶HQYROWDYD�� GH� PDQHUD� TXH� V¶KDYLD� GH� WUHXUH� O¶DLJXD�
FRP� VL� G¶XQ� SRX� HV� WUDFWpV�� /ODYRUV�� HO� &RP~� GH� 0DQOOHX� YD� VROÂOLFLWDU� GHO�
PDUTXqV� G¶$LWRQD�� TXH� WHQLD� OD� MXULVGLFFLy� GH� OD� YLOD�� HO� SHUPtV� SHU� FRQGXLU�
O¶DLJXD�ILQV�D��OD�XELFDFLy�DFWXDO�GH�OD�IRQW��SHUPtV�TXH�YD�VHU�FRQFHGLW��/D�IRQW�
GH�OD�0DUH�GH�'pX�YD�VHU�LQDXJXUDGD�DPE�OD�GHFRUDFLy�DFWXDO�O¶DQ\�������/¶DQ\�
������ O¶DXWRULWDW� FRPSHWHQW� YD� FRQFHGLU� DO� &RP~� HQ� HPILWHXVL� OHV� DLJ�HV�
VREUDQWV�GH� OD� IRQW�� OD�PDWHL[D�TXH�HV�GLVWULEXwD�DOV� YHwQV�VHJRQV�KHP�SRJXW�
OOHJLU�HQ�OD�QRWtFLD�TXH�HQFDSoDOD�DTXHVW�WUHEDOOð��



�
(Q�HOV�FRPSWHV�GHO�&RP~��SHO�TXH�ID�D�O¶DLJXD��WDPEp�KL�KD�GLIHUHQWV�GHVSHVHV�
SHU� D� OD� QHWHMD� L� HO� PDQWHQLPHQW� GHOV� SRXV� GHO� &RP~�� (Q� DTXHVWV� FRPSWHV��
PHQWUH�TXH�QRPpV�VH�FLWD�XQD�IRQW�L�XQ�DEHXUDGRU��HQ�UHIHULU�VH�DOV�SRXV�Vt�TXH�
SOXUDOLW]D�� L� OHV� GHVSHVHV� VyQ� SHU� D� OD� QHWHMD� GHOV� SRXV� L� SHU� D� OD� FRPSUD� GH�
FRUULROHV�� FDGHQHV� L� FRUGHV�� (QFDUD� TXH� QR� V¶HVSHFLILFD� TXLQV� HUHQ� HOV� SRXV��
WDPEp�ID�HVPHQW�GH�OHV�SDUWLGHV�SHU�D�O¶HQOOXPHQDW�TXH�KL�KDYLD�HQ�DOJXQV�SHO�
TXH�ID�D� O¶ROL��QHWHMD�GHOV�IDQDOV� L�SDJDU�DO�UHVSRQVDEOH�G¶HQFHQGUH¶OV� L�DSDJDU�
ORV��$PE�DL[z� WDPEp�SRGHP�FRQqL[HU� TXLQV� HUHQ� HOV� SRXV� GHO�&RP~��6DEHP�
TXH�Q¶KL�KDYLD�XQ�DO�FDUUHU�GHO�3RQW�L�HUD�DO�PLJ�GHO�FDUUHU��HO�TXDO�GLILFXOWDYD�HO�
WUjQVLW� GHOV� FDUURV�� $TXHVW� SRX� HV� YD� WDSDU� O¶DQ\� ������ 6¶KL� YD� LQVWDOÂODU� XQD�
ERPED�PRJXGD�D�EUDoRV��PLWMDQoDQW�XQ�YRODQW��SHU�H[WUHXUH�O¶DLJXD�TXH�UDMDYD�
HQ�IRUPD�GH�IRQW�D�OD�IDoDQD�GH�OD�FDVD�PpV�SURSHUD��(O�PDWHL[�HV�YD�IHU�DPE�HO�
SRX�TXH�KL�KDYLD�DO�FDUUHU�6DQW�-DXPH��HO�TXDO�HV�YD�WDSDU�O¶DQ\������� L�DO�GHO�
FDUUHU�+RUWD�G¶HQ�)RQW��VLWXDW�HQ�HO�VHX�H[WUHP�RULHQWDO��8Q�DOWUH�SRX�GHO�TXDO�KL�
KD�QRWtFLD��HQFDUD�TXH�QR�KL�KD�FRQVWjQFLD�TXH�GHSHQJXpV�GHO�&RP~��pV�HO�GHO�
FDUUHU� GH� OD� &DYDOOHULD�� XQ� SRX� TXH� VRYLQW� TXHGDYD� VHF�� PRWLX� SHO� TXDO� YD�
TXHGDU�HQ�GHV~V� L�HV�YD� WDSDU��6HJXUDPHQW�TXH�HQFDUD�GHXULD�KDYHU�KL�DOWUHV�
SRXV�� SHUz� QR� GHSHQGHQWV� GHO� &RP~�� WDO� pV� HO� FDV� GHO� SRX� PHGLHYDO� GH� OD�
3DUUzTXLD� GH� 6DQWD� 0DULD�� DYXL� HQFDUD� H[LVWHQW�� VLWXDW� D� O¶LQWHULRU� GH� OD� FDVD�
UHFWRUDO�� DFWXDOPHQW� WDPEp�HQ� GHV~V��5HFRUGHP�TXH� HQV� HVWHP� UHIHULQW� D� XQ�
SHUtRGH�GH�WHPSV�PROW�FRQFUHW��TXH�YD�GH������DO������L�TXH�OD�SUROLIHUDFLy�GH�
SRXV�KD�HVWDW�XQD�FRQVWDQW�ILQV�ID�SRFV�DQ\V��
�
3HO�TXH�ID�D� OD�FDQDOLW]DFLy�G¶DLJXD��WHQLP�LQIRUPDFLy�GH�TXH�VH¶Q�KDYLD�SRUWDW�
GH�OD�IRQW�GH�OD�0LUDQGD�ILQV�D�OD�SODoD�*UDX�L�DO�ILQDO�GH�OD�EDL[DGD�GH�O¶2UHOODñ�
DL[t� FRP� HO� IXQFLRQDPHQW� G¶XQD� [DU[D� SURFHGHQW� GH� OD� IRQW� GH� OD� FDGHUQHUD��
4XDQW�D� OD�[DU[D�GH�GLVWULEXFLy�TXH�KDYLD�GH�SRUWDU� O¶DLJXD�D�GRPLFLOL��DTXHVWD�
FRPHQoD� D�0DQOOHX� GXUDQW� OD� VHJRQD� GqFDGD� GHO� VHJOH�;;�� HQFDUD� TXH�PROW�
OHQWDPHQW�� (O� SRF� TXH� V¶KDYLD� IHW� HV� YD� SHUGUH�� D� FRQVHT�qQFLD� GHO�
GHWHULRUDPHQW�GXUDQW�HOV�DQ\V�GH�JXHUUD�FLYLO� L�FDO�DIHJLU�KL�OHV�VHT�HOHV�GH�OHV�
JUHXV�LQXQGDFLRQV�GH�O¶RFWXEUH�GH�������WDPEp�OD�FUHL[HQW�GHPDQGD�KD�PRWLYDW�
GHILFLqQFLHV�HQ�HO�VHUYHL�SHU�SRFD�UHFDSWDFLy�L�[DU[D�LQVXILFLHQW��+D�HVWDW�HQ�HO�



WUDQVFXUV�GHOV�~OWLPV�TXDUDQWD�DQ\V�TXDQ�V¶KD�DQDW�FRQVROLGDQW� O¶DYLWXDOODPHQW�
GHO�SUHXDW�HOHPHQW�D�GRPLFLOL���
�
$UD��SHUz��GH�IRUPD�JHQHUDOLW]DGD��VHPEOD�TXH�XQD�QRYD�FXOWXUD�GH�O¶DLJXD�V¶KD�
GH�SULRULW]DU�L�FDO�SHQVDU�D�QR�IHU�QH�PDO�~V��(O�PLVVDWJH�TXH�VH¶QV�GyQD�L�TXH�
FDO�WHQLU�SUHVHQW�HQV�GLX�TXH�O¶DLJXD�pV�YLGD�SHU�WRW�HO�TXH�HQV�HQYROWD��
�
�
ï�$U[LX�0XQLFLSDO��*RYHUQDFLy�����������±�������
ð�$��5RFD��0DQOOHX��(SLVRGLV�G¶DKLU��³'HO�SURYHwPHQW�G¶DLJXD�D�OD�YLOD�GH�0DQOOHX´��3jJ�������(G��(IDGyV��������
ñ�%LEOLRWHFD�0XQLFLSDO�0DQOOHX��&ROÂOHFFLy�4XLQ]HQDO�(O�7HU���9ROXP�DQ\��������VHFFLy�QRWLFLHV��


