
&2/�/(*,�9,52/$,�
&DPt�$QWLF�GH�6WD��&UHX�G¶2ORUGD������
������0ROLQV�GH�5HL�������������������������������������������

0ROLQV�GH�5HL����GH�PDUo�GH������������������
�
$VVXPSWH��,QIRUPDFLy�SROLFLD�PXQLFLSDO��
%HQYROJXWV�SDUHV�L�PDUHV�
(QV�DGUHFHP�D�YRVDOWUHV�DOWUD�YHJDGD�HQ�UHIHUqQFLD�DO�WHPD�GH�O¶DSDUFDPHQW�HQ�
O¶HQWRUQ�GHO�FROÂOHJL���
&RP� MD� VDEHX� HO� QRPEUH� GH� FRW[HV� DSDUFDWV� GDYDQW� GHO� FRO�OHJL� KD� FUHVFXW�
HQRUPHPHQW� SURYRFDQW� VLWXDFLRQV� G¶DJORPHUDFLy� TXH� SRVHQ� HQ� SHULOO� OD�
VHJXUHWDW�GHOV�DOXPQHV�L� LPSHGHL[HQ�HO�FRUUHFWH�DFFpV�D�DTXHVWD�]RQD��D�PpV�
G¶LPSHGLU� DO� SHUVRQDO� GHO� FHQWUH� DSDUFDU� HOV� VHXV� YHKLFOHV� L� SRGHU� FRPHQoDU�
DGHTXDGDPHQW�O¶DFWLYLWDW�GRFHQW��
3DUDOÂOHODPHQW�KD�DXJPHQWDW� O¶DSDUFDPHQW� LQGLVFULPLQDW�DOV�FDUUHUV�GHO� YROWDQW�
GHO�FHQWUH�PRWLX�SHO�TXDO�UHEHP�TXHL[HV�GHOV�YHwQV�TXH�HQ�DOJXQV�FDVRV�ILQV�L�
WRW� KDQ� YLVW� EORTXHMDGHV� OHV� VRUWLGHV� GH� OHV� VHYHV� FDVHV� SHOV� FRW[HV� PDO�
DSDUFDWV��
3HU�DTXHVWV�PRWLXV�YDP�GHPDQDU�SDUODU�DPE�HO�UHJLGRU�GH�OD�YLD�S~EOLFD�L�DPE�
HO�FDS�GH�OD�SROLFLD�PXQLFLSDO��GH�0ROLQV�GH�5HL��'H�OD�FRQYHUVD�YDP�WUHXUH�FRP�
D� FRQFOXVLy� TXH� HUD� QHFHVVDUL� GLVSRVDU� G¶XQ� HVSDL� SHU� SRGHU� DSDUFDU� VHQVH�
FRPHWUH�LQIUDFFLRQV�QL��PROHVWDU�HOV�YHwQV���
'HV�GH� OD�SROLFLD�PXQLFLSDO�SURSRVHQ�HO�FDUUHU�6DOYDGRU�(VSULX�TXH��VHJRQV�
HOOV�� KDELWXDOPHQW� GLVSRVD� GH� PROWV� OORFV� OOLXUHV� SHU� HVWDFLRQDU�� (Q� FDQYL�
O¶HVWDFLRQDPHQW�D�OD�SXMDGD�GHO�&DPt�DQWLF�GH�6DQWD�&UHX�SDUDOÂOHOD�DO�FROÂOHJL��
GHVSUqV�G¶XQV�GLHV�GH�SHUPLVVLYLWDW� L� LQIRUPDFLy��VHUj�GHQXQFLDGD�SHOV�DJHQWV��
(O� PDWHL[� IHW� VXFFHLUj� DPE� HOV� HVWDFLRQDPHQWV� TXH� GLILFXOWLQ� R� LPSHGHL[LQ� HO�
WUjQVLW��HVSHFLDOPHQW�D�OD�FRUED�GHO�FDUUHU�(VSHUDQWR��
$�PpV��GHV�GH�OD�SROLFLD�PXQLFLSDO��V¶KDQ�FRPSURPqV�D�TXq�OD�SUHVqQFLD�SROLFLDO�
SHU� UHJXODU�HO� WUjQVLW�VLJXL�HO�PpV�KDELWXDO�SRVVLEOH� L�SHU�SDUW�GH� OD� UHJLGRULD�D�
TXH�OD�QHWHMD�GH�OD�]RQD�DFRPSOHL[L�HOV�PDWHL[RV�QLYHOOV�GH�TXDOLWDW�TXH�HOV�GH�OD�
UHVWD�GHO�PXQLFLSL��
3HU�OD�QRVWUD�EDQGD�FUHLHP�TXH�OD�VROXFLy�HVWj�LQGLVFXWLEOHPHQW�HQ�OD�GLVFLSOLQD�
YLjULD��SHUz� WDPEp�HQ� O¶DJLOLW]DFLy�GHO�SURFpV�G¶HQWUDGD�GHOV�DOXPQHV�DO�FHQWUH�
SURFXUDQW� VREUH� WRW� QR� IHU� HVWDFLRQDPHQWV� PpV� OODUJV� GHO� TXH� pV�
HVWULFWDPHQW�LQGLVSHQVDEOH�SHUTXq�HOV�QHQV�L�QHQHV�SXJXLQ�EDL[DU�GHOV�FRW[HV�
DPE�VHJXUHWDW�L�HQWUDU�D�O¶HVFROD��
(VSHUDQW�TXH�FRPSUHQJXHX�OD�VLWXDFLy�XV�VDOXGHP�PROW�DWHQWDPHQW��
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