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6HUj�FRP�XQ�DUEUH�TXH�DUUHOD�YRUD�O
DLJXD� 
GyQD�IUXLW�TXDQ�Q
pV�HO�WHPSV 
L�PDL�QR�HV�PDUFHL[�HO�VHX�IXOODWJH� 
GXX�D�ERQ�WHUPH�WRW�HO�TXH�HPSUqQ� 
     �6DOP������ 

 
5HFRUGR� XQD� FDQoy� TXH� YDLJ� DSUHQGUH� D� O¶(VFROD� 'RPLQLFDO�

TXDQ�HUD�SHWLWD��L�TXH�FDQWjYHP�IRUoD�VRYLQW��/HH�OD�ELEOLD�\�RUD�FDGD�GtD�
�DL[t�HQ�FDVWHOOj��TXH�pV�HO�TXH�WHQLHQ�DOWUHV�qSRTXHV���'XUDQW�HOV�PHXV�
DQ\V�GH�MRYHQWXW�YDLJ�SHQVDU�TXH�HUD�PpV�DGRFWULQDPHQW�TXH�XQD�DOWUD�
FRVD�� XQD� OOHWUD� UHSHWLWLYD� TXH� DQDYD� JUDYDQW� D� IRF� XQ� FRPSRUWDPHQW�
GHWHUPLQDW��VHQVH�T�HVWLRQDPHQWV�QL�HVTXHUGHV��FRP�XQD�JRWD�PDODLD�
TXH�DQDYD�SHUIRUDQW�HO�FHUYHOO�ILQV�D�IRQGUH¶O�L�QR�SHUPHWUH¶W�SHQVDU� 

(O� SDV� GHO� WHPSV� P¶KD� GHPRVWUDW� SHUz�� TXH� OD� LQVLVWqQFLD� HUD�
PpV�XQD�DUHQJD��XQ�FRQVHOO�SHU�IHU�FDPt��&RQVHOO�TXH��D�OD�IL��SRGLHV�IHU�
WHX�R�QR��SHUz�TXH��FRP�D�UHFRPDQDFLy��HUD�HVVHQFLDO�SHU�HQIURQWDU� OD�
YLGD� 

$�PLGD�TXH�DQHP�FUHL[HQW��WRW�HV�YD�IHQW�PpV�FRPSOH[��(Q�FDGD�
HWDSD�GHO�QRVWUH�GHVHQYROXSDPHQW�YLYLP�PRPHQWV�FRPSOLFDWV��GH�YHJD�
GHV��FjUUHJXHV�TXH�HQV�VHPEOHQ� LQVXSHUDEOHV��SHUz�HO�FHUW�pV�TXH�HOV�
H[SRQHQFLDOV� YDQ�PXOWLSOLFDQW-VH�PHQWUH� VXPHV� UHVSRQVDELOLWDWV� SUzSL�
HV�� L� UHVWHV�DTXHOOHV�TXH�HOV�TXH� W¶HQYROWHQ�SRUWDYHQ�SHU� WX��4XDQ�VX�
PHP�DQ\V�� OD� YLGD�HQV�DERFD�D�SUHQGUH�� FDGD�YHJDGD�PpV��GHFLVLRQV�
TXH�SRUWHQ�PpV�FjUUHJD��L�PROWHV�YHJDGHV�KHP�SHUGXW�SHO�FDPt�DTXHOOV�
FRQVHOOV�VDYLV�GH�TXL�W¶HVWLPD�SHU�VREUH�GH�WRW� 

/HV�RSFLRQV�GH�OD�YLGD��HOV�FDPLQV�TXH�SUHVHQWD�GDYDQW�QRVWUH��
WHQHQ�XQD�SHUPHDELOLWDW�PpV�IXWXULEOH�D�PLGD�TXH�FUHL[HV�L�YDV�GHFLGLQW�
FDS�RQ�YDV��ILQV�D�RQ�YROV�DUULEDU��L�SUHQGUH-OHV�SRW�DUULEDU�D�VHU�OD�FjUUH�

  

 



� 

 
JD�G¶XQD�SRU�PRUWDO�G¶HTXLYRFDU-WH�HQ�XQD�FUXwOOD�L�QR�SRGHU�WRUQDU�HQUH�
UH� 

,�DUD�SRGUtHP�SHQVDU�TXH�OOHJLU�OD�EtEOLD�L�SUHJDU�FDGD�GLD�pV�XQ�
ERQ�FRQVHOO��SHUTXq�DL[t�PDL�HUUDUjV�HQ�OHV�WHYHV�GHFLVLRQV��SHUz�OD�UHD�
OLWDW�pV�TXH�QR��/D�YHULWDW�pV�TXH�SHU�PpV�OHFWXUHV�EtEOLTXHV�L�SUHJjULHV�
TXH� IHP��FDS�GH�QRVDOWUHV�VRP� OOLXUHV�G¶HTXLYRFDU-QRV�GH�FDPt� L�SUHQ�
GUH¶QV��,�DL[z�KR�GHPRVWUD�OD�PHPzULD�GH�OHV�YLGHV�TXH�SRGHP�FRQqL[HU�
L��WDPEp��OD�PHPzULD�GH�OD�QRVWUD�SUzSLD�H[SHULqQFLD� 

'DYDQW�OHV�FUXwOOHV�GHOV�FDPLQV��DTXHVWV�TXH�HW�SRUWHQ�FDS�D�XQ�
FDQWy�R�FDS�D�XQ�DOWUH��QR�KL�KD�FDS�VHJXUHWDW�G¶HQFHUWDU��QR�KL�KD�UHV�
TXH�SXJXL�JDUDQWLU-WH�TXH�DTXHOOD�pV�O¶RSFLy�FRUUHFWD��$OHVKRUHV��VL�QR�KL�
KD�UHFHSWHV�PjJLTXHV�SHUTXq�WRW�VXUWL�Ep��SHU�TXq�OOHJLU�OD�EtEOLD�L�SUHJDU�
FDGD�GLD" 

/D� 3DUDXOD� GH� 'pX�� DTXHOOD� TXH� V¶HVFULX� HQ� SDUDXOHV� SHUz� HV�
SURQXQFLD� HQ� O¶(VSHULW�� QR� pV� XQD� LQYRFDFLy�PLUDFXORVD� TXH� VROXFLRQD�
HOV�QRVWUHV�SUREOHPHV�L�HQV�H[LPHL[�GH�SUHQGUH�GHFLVLRQV��L�SHU�WDQW�G¶H�
TXLYRFDU-QRV�� OD�3DUDXOD�QR�KD�HVWDW�SURQXQFLDGD�SHU�FDQYLDU�HO�QRVWUH�
FDPLQDU�HQ�XQ�UDLO�SHU�RQ�HQV�SRUWHQ�VHQVH�TXH�RSLQHP��DQV�DO�FRQWUDUL��
/D� 3DUDXOD� KD� DUULEDW� FRP� HO� EDVWy� HQ� HO� TXH� HQV� UHFRO]HP� PHQWUH�
DQHP� IHQW� OHV�QRVWUHV�SUzSLHV�SDVVHV�� FRP� O¶DLJXD�TXH�RPSOH�GH�YLGD�
SHUTXq�DOOj�RQ�HVWLJXHP��SRUWDWV�SHU�OHV�QRVWUHV�GHFLVLRQV��SXJXHP�VHU�
IUXLW�GH�'pX� 

$PE�OD�3DUDXOD�TXH�HQV�pV�GLWD��DPE�OHV�SDUDXOHV�TXH�QRVDOWUHV�
GLHP��HQ�OD�FRQYHUVD�L�HO�GLjOHJ�GLYt��DO�TXDO�KHP�VLJXW�FRQYRFDGHV�SHU�
JUjFLD��WUREHP�OD�IRQW�RQ�EHXUH�G¶DOq�YLWDO�SHU�FRQWLQXDU�FDPLQDQW��/HH�OD�
ELEOLD�\�RUD�FDGD�GtD��pV�O¶HVVqQFLD�GH�YLGD�G¶DTXHOO�TXH�YRO�DPDUDU�WRWV�
HOV�VHXV�GLHV�GH� OD�SUHVqQFLD�GLYLQD��pV� OD�QHFHVVLWDW�G¶DTXHOOD�TXH�QR�
YRO�XQ�FDPt�IjFLO��VLQy� OD� OOLEHUWDW�GH�YHXUH¶V�DFRPSDQ\DGD�HQ�WRWHV� OHV�
GHFLVLRQV� 

'DYDQW� XQD� FUXwOOD�� R� HQPLJ� GHO� FDPt�� R� TXDQ� W¶DVVHXV� GH� WDQ�
FDQVDGD�FRP�HVWjV��TXDQ�PLUHV�DO�WHX�YROWDQW�L�SHQVHV��P¶KH�HTXLYRFDW��
R�TXDQ�DPE�JRLJ�JDXGHL[HV�GHO�TXH�KDV�WUREDW��HQ�WRWV�HOV�PRPHQWV��OD�
3DUDXOD�HV�ID�SUHVHQW�SHUTXq�SXJXLV�DGUHoDU�OD�WHYD�SDUDXOD�DO�PRW�YLX�
TXH�YRO�DPDUDU�GH�SUHVqQFLD�WRWD�OD�QRVWUD�YLGD� 
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MXOLRO 6DOP�����-� 

6DOP�����-� 

6DOP�����-� 

6DOP�����-� MXOLRO 

MXOLRO 

MXOLRO 

(QPLJ�GHOV�SHULOOV� L� OHV�FDODPLWDWV��TXDQ�HO� VHQVH�VHQWLW�GHO� SDWLPHQW� L� OD� SRU�
WUREHQ�FDX�HQ�HO�PHX�FRU��D� WX��6HQ\RU��DL[HFR� OD� YHX��(O� FULW� VLOHQFLyV�GH� OD�
PHYD�jQLPD�HW�EXVFD��SHU�WUREDU�HQ�WX�OD�SDX�L�OD�IRUoD��HO�FRUDWJH�L�OD�VHUHQRU��
SHU�HQFDUDU� OD�EDWDOOD��+DV�HVWDW�VHPSUH�HO�PHX�UHIXJL��PDOJUDW�TXH�GH�YHJD�
GHV�KH�IHW�FDPt�VHQVH�PLUDU-WH��(VWLJXHV�D�SURS��'pX�PHX��4XH�QR�SHUGL� O¶j�
QLP�SHU�HQIURQWDU�DOOz�TXH�YH�L�TXH�YROGULD�HVTXLYDU��4XH�HO�WHX�(VSHULW�P¶DOFL�L�
HP�IDFL�YHXUH�OD�WHYD�VDOYDFLy� 

$L[HFR�OHV�PHYHV�SUHRFXSDFLRQV�D�WX��DPE�PRWV�TXH�QR�VyQ�FDSDoRV�G¶DEDV�
WDU�HO�TXH�VHQWR��HO�TXH�YLVF��,PSORUR�VHQVH�SDUDXOHV�HO�WHX�DMXW��SHUTXq�HWV�OD�
PHYD�HVSHUDQoD��(VSHUDUp�OD�WHYD�SUHVqQFLD��HVSHUDUp�HO�WHX�FRQVRO�L�OD�WHYD�
SDX��HVSHUDUp�DPE�OD�FRQILDQoD�GH�VDEHU�TXH�UHVSRQGUjV�DO�PHX�GRORU�DPE�
OD�GROoRU�GH�O¶DPRU�TXH�HP�WHQV��(VFROWD¶P�6HQ\RU�L�YLQH�D�VHU�OD�PHYD�IRUoD� 
 
 

'H�YHJDGHV�IXMR�GH�PLUDU-PH��HVTXLYR�UHFRQqL[HU�HO�TXH�VRF�L�HO�TXH�KDXULD�GH�
VHU��/D�SRU�GH�YHXUH�OHV�PHYHV�IRVFRUV�ID�TXH�WDQTXL�HOV�XOOV��FRP�VL�DL[t��LJQR�
UDQW-OHV�� QR� IRVVLQ� UHDOV��6HQ\RU�� IHV-PH�YLXUH� OD� FRQILDQoD� GH� SUHVHQWDU-PH�
GDYDQW�WHX�DPE�OD�PHYD�UHDOLWDW��GRQD¶P�HO�FRUDWJH�GH�QR�DPDJDU-PH��SHUTXq�
DL[t�SXJXLV�WUDQVIRUPDU-PH��$FRPSDQ\D¶P�HQ�HO�VLOHQFL�GH�OD�PHYD�FRQIHVVLy��
TXH�HQ�HOO� WUREL� OD� WHYD�SDUDXOD�TXH�UHVSRQ�HQ�HO�PXUPXUL�VXDX� L�GROo�GHO�WHX�
(VSHULW��TXH�HP�SRUWD�OD�WHYD�PLVHULFzUGLD�L�HO�WHX�SHUGy� 

6L�KDJXpV�GH� WUREDU�PRWV�SHU� OORDU-WH��VL� IRVVLQ� OHV�PHYHV�SDUDXOHV� OHV�TXH�
KDJXHVVLQ�G¶H[SOLFDU� OD�WHYD�JUDQGHVD�L� OD�WHYD�ERQGDW��VL�IRV�HO�PHX�FDQW�HO�
TXH�FULGpV�WRWD�OD�FUHDFLy�D�OD�OORDQoD�HP�WUREDULD�SHUGXGD��6HQ\RU��FRP�H[�
SOLFDU-WH��7¶KDV�FRPSODJXW�HQ�OD�QRVWUD�SHWLWHVD��HVFROWHV�OD�QRVWUD�LQHSWLWXG�L�
O¶DEUDFHV��FRP�VL�IyVVLP�JUDQV�SRHWHV�HQV�GHL[HV�FDQWDU-WH��*UjFLHV��6HQ\RU��
SHUTXq�HQV�HVFROWHV�DPE�DPRU� 
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6DOP������-� 

6DOP������-� 

6DOP�������-�� MXOLRO 

MXOLRO 

MXOLRO 

MXOLRO 

(O�QRVWUH�PyQ�pV�SOH�G¶LQMXVWtFLD��/HV�QRWLFLHV�VyQ�WULVWHV��L�VHPEOD�TXH�HO�IX�
WXU�pV� FDGD�FRS�PpV� IRVF��SHU� DL[z��6HQ\RU�� DL[HTXHP� OD� YHX�� LPSORUDQW� OD�
WHYD�PLVHULFzUGLD�L�O¶DFFLy�GH�OD�WHYD�Pj��(QPLJ�GH�OHV�OOjJULPHV��GHO�PDOWUDF�
WDPHQW��GH�O¶RSUHVVLy��IHV-WH�SUHVHQW�L�GRQD¶QV�OD�IRUoD�SHU�DL[HFDU�OHV�QRVWUHV�
YHXV� SHOV� TXH� MD� QR� WHQHQ�PRWV�� 'RQD¶QV� HO� FRUDWJH� SHU� RIHULU� OHV� QRVWUHV�
PDQV�SHU�WUHEDOODU�SHU�XQ�PyQ�PLOORU��RQ�WRWD�OD�FUHDFLy�SXJXL�YLXUH�DPE�KDU�
PRQLD�L�GLJQLWDW� 

4XH�OHV�WHYHV�SURPHVHV�HV�FRPSOHL[LQ�HQ�QRVDOWUHV��TXH�OD�WHYD�ERQGDW�VLJXL�
OD�QRVWUD�L�TXH�HQ�HO�FDPt�GH�OD�YLGD�DSUHQJXHP�D�VHU�EDOXDUG�SHU�DOV�GHVYDO�
JXWV��6HQ\RU��KDV�SURQXQFLDW�PRWV�G¶HVSHUDQoD� L�SDX�SHU�QRVDOWUHV�� IHV-QRV�
YLXUH¶OV�FRP�XQD�UHDOLWDW�DO�QRVWUH�PyQ��4XH�HO�WHX�UHJQH�IORUHL[L�HQPLJ�GH�OD�
VHTXHGDW�GHO�GHVHUW��SHU�WUDQVIRUPDU�OD�WHYD�FUHDFLy�HQ�XQ�MDUGt� 
 
 

6HQ\RU�L�'pX�PHX��GH�YHJDGHV�HP�VHPEOD�TXH�HVWjV�HQ�VLOHQFL��TXH�P¶KDV�
JLUDW�O¶HVTXHQD��TXH�OHV�PHYHV�SDUDXOHV�GH�V~SOLFD�QR�HW�IDQ�SUHVHQW��%XVFR�L�
EXVFR��L�QR�HW�WURER��&ULGR��SHUz�OD�PHYD�DQJRL[D�QR�WURED�UHVSRVWD��3HU�TXq�
W¶DOOXQ\HV�GH�PL"�3HUz�DOHVKRUHV��TXDQ�FUHF�TXH�UHV�SRGUj�UHWRUQDU-PH�O¶HV�
SHUDQoD��DL[HFR�HO�FDS�L�YHLJ�OD�OOXP�GHOV�WHXV�XOOV�VREUH�PHX��7X�VHPSUH�KL�
HWV��)HV�TXH�HW�VHQWL�TXDQ�FUHF�TXH�HVWjV�HQ�VLOHQFL� 
� 

9LYLP�L�HVSHUHP�DPE�GHOLW�HO�JRLJ�GH�OD�WHYD�VDOYDFLy��YROHP�FDQWDU�L�DOHJUDU-
QRV�GH�OD�WHYD�SUHVqQFLD�HQPLJ�GHO�SREOH��6HQ\RU��TXH�HO�WHX�(VSHULW�UHQRYL�
O¶HVSHUDQoD� GH� OHV� WHYHV� SURPHVHV� HQPLJ� QRVWUH�� TXH� SXJXHP� SDOSDU-OHV� L�
WDVWDU-OHV�HOV�XQV�DO�FRVWDW�GH�OHV�DOWUHV��/D�WHYD�SUHVqQFLD�pV�EjOVDP�SHO�QH�
JXLW��4XH�HO�WHX�SREOH�FHOHEUL�OD�WHYD�ERQGDW� 
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6DOP��� MXOLRO 

MXOLRO 

MXOLRO 

MXOLRO 

6DOP������-� 

6DOP������-� 

6DOP������-���-� 

4XDQ�PLUR�HO�PHX� LQWHULRU� L� VHQWR� SUHVHQW�HO� WHX�(VSHULW�� KDLJ�G¶DEDL[DU�HOV�
XOOV�GDYDQW� OD� WHYD�SUHVqQFLD��SHUTXq� OD�PHYD�SHWLWHVD� L�PDWXVVHULD�HP�IDQ�
LQGLJQD�TXH�YXOJXLV�DFROOLU-PH� L�TXH�QL� WDQ�VROV� OD� WHYD�PLUDGD� UHSRVL�VREUH�
PHX��3HUz�HOV� WHXV�XOOV� HP�YHXHQ�DPE� OD�ERQGDW� G¶XQD�0DUH��TXH�PDOJUDW�
FRQqL[HU-PH� HQ� WRWV� HOV� PHXV� GHIHFWHV�� P¶HVWLPD� L� P¶LQVWUXHL[� SHUTXq� HOV�
VHXV�FDPLQV�VLJXLQ�HOV�PHXV��6HQ\RU��TXH�OD�WHYD�JUjFLD�P¶RPSOL�GH�OD�VHUH�
QRU�GH�VDEHU-PH�SHUGRQDGD�SHU�WX� 

/D�WHYD�DEUDoDGD�pV�IHOLFLWDW�� OD� WHYD�SUHVqQFLD�pV�SDX��6HQ\RU�� WRW�DOOz�TXH�
HP�GRQHV��TXH�P¶RIHUHL[HV�VHQV�PHVXUD��pV�SHU�D�PL�O¶HVVqQFLD�GHO�YLXUH��SHU�
DL[z��TXDQ�FDPLQR�D�OD�OOXP�GHO�VRO��TXDQ�VRWD�OD�SOXMD�FRUUR�SHU�WUREDU�XQ�OORF�
VHJXU��TXDQ�HQ� OD� IRVFD�GH� OD�QLW��DPE�HO�FDS�SOH�GH�SUHRFXSDFLRQV��YROWR� L�
YROWR�DO�OOLW��HQ�TXDOVHYRO�PRPHQW��Vp�TXH�HWV�DPE�PL��2EUH¶P�HOV�XOOV�GHO�FRU�
SHU�YHXUH¶W�VHPSUH�DO�PHX�FRVWDW� 
 

'HV�GH�OD�PHYD�SHWLWHVD�W¶LQYRFR��HVSHUR�HQ�WX� OD�VDOYDFLy�SURPHVD��SHUTXq�
Vp�TXH�HWV�ILGHO�DO�WHX�DPRU��XQ�DPRU�TXH�KDV�YHVVDW�VHQV�PHVXUD�VREUH�OD�
PHYD�YLGD��PDL�HWV�OOXQ\�TXDQ�HW�QHFHVVLWR��SHU�DL[z�DERFR�HQ�SDUDXOHV�PDO�
GHVWUHV�WRW�HO�TXH�WLQF�GLQV��SHUTXq�QHWHJLV�OHV�PHYHV�SRUV�L�HOV�PHXV�GRORUV��
SHUTXq�OD�FODURU�GH�OD�WHYD�OOXP�VHPSUH�WURED�HO�FDPt�SHU�RPSOLU-PH�� 
 
 

/D�PHPzULD�GH�OD�WHYD�SUHVqQFLD�HQ�WRWV�HOV�LQVWDQWV�GH�OD�PHYD�YLGD��OD�FRQ�
YLFFLy�TXH�OD�WHYD�ILGHOLWDW�QR�HV�YHX�WUDVEDOVDGD�SHU�UHV��QL�SHO�TXH�MR�IDLJ��QL�
SHO�TXH�P¶HQYROWD��OD�FRQVFLqQFLD�TXH�HVWjV�DWHQW�D�PL�L�D�DOOz�TXH�HP�VXFFH�
HL[��HP�GRQD�OHV�IRUFHV�TXH�QHFHVVLWR�TXDQ�WRW�WURQWROOD��TXDQ�UHV�HP�PDQWp�
HQ�SHX��6HQ\RU��YLVF�HQ� OD�FRQILDQoD�TXH�KL�HWV� L�QR�HW�PRXUjV��YLVF�VDEHQW�
TXH� OD�WHYD�Pj�QR�HP�GHL[DUj�PDL��ILQV�DO�GLD�TXH�OD�PHYD�jQLPD�UHSRVL�HQ�
WX� 
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6DOP������-� 
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6DOP�������-�� 
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2EUR�HOV�XOOV�L�PLUR�HO�FHO��L�PLUR�HOV�ERVFRV�L�OHV�DLJ�HV�IUHVTXHV�TXH�FRUUHQ�
OOLXUHV� SHOV� WRUUHQWV�� HVFROWR� HO� FDQW� GH� OD� QDWXUD�� XQD� RUTXHVWUD� GH� YHQW� L�
RFHOOV��GH�EUDPV�L�FDQWV�GH�IXOOHV��HP�GHOHL[R�HQ�OD�FDQoy�G¶DPRU�DO�FUHDGRU�
TXH�DL[HTXHQ�WRWHV�OHV�WHYHV�FULDWXUHV��0¶XQHL[R�D�HOOHV��VRWD�OD�OOXP�G¶XQ�FHO�
G¶HVWHOV�� D� OD� FODURU�GH� OD� FDOLGHVD�GHO� VRO�� (Q� OD�EHOOHVD�GH� OD� WHYD�FUHDFLy�
WURER�OD�ERQGDW�GHO�WHX�DPRU� 
� 

6HQ\RU�L�'pX�PHX��QR�SHUPHWLV�TXH�OD�PHYD�SUzSLD�RSLQLy�HP�IDFL�GXEWDU�GH�
OD�WHYD�SDUDXOD��GH�OD�MXVWtFLD�D�OD�TXH�VRF�FULGDGD��GH�OD�SDX�TXH�KH�GH�FRP�
SDUWLU��TXH�HO�PHX� MR�QR�HP�IDFL�DOOXQ\DU-PH�GH� WX�SHU�VHJXLU� HOV�PHXV�FD�
PLQV��$MXGD¶P�D�DFFHSWDU�DPE�FRUDWJH�DOOz�TXH�HP�WRFD�YLXUH� L�TXH� OD� WHYD�
YDOHQWLD�EXIL�SHU�SRUWDU-PH�HQGDYDQW��4XH�O¶DPRU�TXH�HP�WHQV�HP�PDQWLQJXL�
IHUPD� 
� 

7X�TXH�HWV�H[FHOV��TXH�HWV�PpV�JUDQ�GHO�TXH�OD�QRVWUD�PHQW�SRW�DEDVWDU��6H�
Q\RU�� D� WX� TXH� HQV� GHL[HV� DFRVWDU-QRV� DPE� OHV� QRVWUHV� SHWLFLRQV�� SHWLWHV� R�
JUDQV��HW� GHPDQHP�TXH�HQV�HVFROWLV�� TXH�HQ� OD� FRQYHUVD�HQV� WUDQVIRUPLV� L�
HQV� IDFLV� YHXUH�HO� TXH� HQV�VXFFHHL[� L� HO� TXH�HQV�HQYROWD� DPE� O¶DPRU�GH� OD�
WHYD�PLUDGD��'DYDQW�WHX�DERTXHP�WRW�DOOz�TXH�HQV�DPRwQD��DPE�OD�IH�L�OD�FRQ�
ILDQoD�GH�VDEHU�TXH�DEUDFHV� OHV�QRVWUHV�SUHRFXSDFLRQV� L�FRQVROHV�HOV�QRV�
WUHV�QHJXLWV� 

4XDQWHV� YHJDGHV��6HQ\RU�� VHQWR�HO� VLOHQFL� GH� OD� WHYD� UHVSRVWD�� /HV�PHYHV�
SUHRFXSDFLRQV�FUHL[HQ�GLD� UHUH�GLD�� L� VHPEOD�TXH�QR� OHV� WHQV�SUHVHQWV��3HU�
TXq��6HQ\RU"�/D�PHPzULD�GHO�WHX�SREOH�HP�UHVSRQ�GLHQW�TXH�VHPSUH�HVFRO�
WHV��TXH�YLQGUjV�D�VDOYDU-PH��6HQ\RU��HQ�HOV�PRPHQWV�GLItFLOV�� IHV�FUpL[HU� OD�
PHYD�IH�L�OD�PHYD�FRQILDQoD�SHUTXq�SXJXL�HVSHUDU�DPE�VHJXUHWDW�OD�WHYD�VDO�
YDFLy��6p� TXH� HWV� DO�PHX� FRVWDW�� DFDURQD� OD�PHYD�jQLPD�TXDQ�QR� SXF� VX�
SHUDU�HO�QHJXLW� 
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MXOLRO 6DOP�������E-�� 

MXOLRO 

MXOLRO 

MXOLRO 

6DOP��� 

6DOP�������-�� 
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&HUWDPHQW�'pX�PHX��FRQILDU�HQ�WX�QR�pV�HQ�YD��)LQV�L�WRW�TXDQ�VRODPHQW�UHV�
SRQV� DPE� VLOHQFL�� OD� WHYD�Pj� HVWj� DO� QRVWUH� FRVWDW�� VRVWHQLQW-QRV�� IHQW-QRV�
IRUWV�SHU�VHJXLU�HQGDYDQW� L�DSUHQGUH�GH� OHV�GLILFXOWDWV��6HQ\RU�� WDQWHV�YHJD�
GHV�HO�QRVWUH�GRORU�QR�HQV�KD�SHUPqV�GH�YHXUH�TXH�QR�HQV�DEDQGRQHV��)HV�
TXH� HO� UHFRUG� GH� OD� VDOYDFLy� SURPHVD�� TXH� VHPSUH� DUULED�� HQV� PDQWLQJXL�
GHPSHXV��&DQWR�DPE�DOHJULD�OD�VDOYDFLy�TXH�MD�YH� 
 

4XH�HOV�QRVWUHV�FDPLQV��6HQ\RU��W¶RPSOLQ�GH�JRLJ��4XH�OHV�QRVWUHV�GHFLVLRQV�
HW�VLJXLQ�VDWLVIDFWzULHV��4XH�VHPSUH�OHV�QRVWUHV�YLGHV�UHIOHFWHL[LQ�HO�WHX�DPRU�
L�OD�WHYD�PLVHULFzUGLD��,�HQ�HO�PRPHQW�GHO�SHULOO��QR�HQV�GHL[LV�WURQWROODU��4XH�
TXDQ�DUULED�OD�SRU�QR�SHUGHP�O¶HVSHUDQoD��3URWHJHL[-QRV��6HQ\RU��GH�OD�PDO�
GDW�L�OD�IRVFRU�TXH�HQV�HQYROWD��2PSOH¶QV�GH�OD�WHYD�EHQHGLFFLy�L�SRUWD¶QV�SHU�
FDPLQV�GH�SDX� 
� 

)D�SRU�O¶HVSHUD��HQV�QHJXLWHMD�O¶H[SHFWDFLy�GH�QR�VDEHU�TXq�VXFFHLUj��HQPLJ�
G¶XQ�PyQ�VHQVH�FRPSDVVLy��RQ� OD� LQMXVWtFLD� L� HO� SDWLPHQW�GHO�GRORU�pV�HO�SD�
QRVWUH�GH�FDGD�GLD��HQV�YHLHP�HPSHVRV�D�GHVHVSHUDU��D�QR�VDEHU�YHXUH¶W�L�QL�
HVFROWDU-WH��6HQ\RU��TXH�HO�WHX�FDUjFWHU�VLJXL�HO�QRVWUH��TXH�OD�WHYD�ERQGDW�OD�
SRVHP� HQ� SUjFWLFD� DPE� OHV� QRVWUHV�PDQV�� L� TXH� O¶HVSHUDQoD� TXH� HQV� KDV�
RIHUW�HQV�DFRPSDQ\L�FDGD�GLD�L�HQ�WRWD�VLWXDFLy� 
� 

(Q�OHV�FUXwOOHV�GH� OD�YLGD�VHPSUH�KL�KD�HO�WHPRU�G¶HTXLYRFDU-VH�GH�FDPt��eV�
WDQ�IjFLO�SHUGUH¶QV��GHVYLDU-QRV�G¶DOOz�TXH�YROV�GH�QRVDOWUHV��5HFRQHF�HO�PHXV�
HUURUV��HO�FDPLQV�HVFROOLWV�QR�VHPSUH�KDQ�HVWDW�HOV�ERQV��SHU�DL[z��6HQ\RU��HW�
GHPDQR�TXH�HP� IDFLV�FUpL[HU�HQ�FRQHL[HPHQW�GH� WX��TXH�HO� WHX�(VSHULW�HP�
SDUOL�D�FDX�G¶RUHOOD�SHU�RPSOLU�HO�PHX�FRU�GH� OD� WHYD�YROXQWDW��(VSHUR�HQ� WX��
6HQ\RU��SHUTXq�VRODPHQW�WX�HWV�'pX�GH�VDOYDFLy� 
� 
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�� MXOLRO 

MXOLRO 

MXOLRO 

MXOLRO 

6DOP������-�� 

6DOP������-� 

6DOP������-�� 

6DOP������-� 

*UjFLHV��'pX�QRVWUH��SHUTXq�OD�IRVFRU�SRW�HQYROWDU-QRV��HO�QHJXLW�SRW�DFODSD�
UDU-QRV�HO�FRU��HO�SDWLPHQW�SRW� IHU� WURQWROODU� OHV�QRVWUHV�FDPHV��SHUz� OD� WHYD�
OOXP�VHPSUH�DUULED�SHU�RPSOLU-QRV�HO�FRU�GH�OD�FDOLGHVD�GHO�WHX�DPRU��/D�WHYD�
EHQHGLFFLy�HVGHYp�HQ�OD�FRPSDQ\LD�GH�O¶(VSHULW��TXH�SRUWD�VHUHQRU��FRQILDQ�
oD� L�FRQVRO�HQ�HOV�PRPHQWV�PpV�WHUULEOHV��4XH� OD� WHYD�SDX�FREUHL[L�FRP�XQ�
YHO�GH�SURWHFFLy�OHV�QRVWUHV�jQLPHV��SHU�SRGHU�IHU�IURQW��GH�OD�WHYD�Pj��D�WRW�
DOOz�TXH�HQV�WRTXL�YLXUH� 

'pX�HVWj�DO�QRVWUH�IDYRU��HOO�HQV�SUHSDUD�UHIXJL��HOO�pV�HO�QRVWUH�EDOXDUG��1R�
SHUPHWLV��'pX�PHX�� TXH� OD� SRU� IDFL� WURQWROODU� OD�PHYD� FRQILDQoD�� SHUTXq� WX�
KDV� IHW�FDVD� WHYD�HQPLJ�GHO� WHX�SREOH��(Q�HO� WHX�(VSHULW�HQV� IDV� IUXLU�GH� OD�
WHYD� SUHVqQFLD�� TXH� RIHUHL[� FRQVRO� L� YDOHQWLD�� IRUoD� L� VHJXUHWDW�� SHUTXq� HOV�
QRVWUHV�SHXV�HVWLJXLQ�IHUPV�HQ�HOV�FDPLQV�GHO�SHULOO�L� OD�IRVFRU��'pX�TXH�VDO�
YHV�L�JXDUGHV��TXH�OD�WHYD�FRPSDQ\LD�VLJXL�VHPSUH�HO�QRVWUH�FRUDWJH� 
� 

/D�FODURU�GH�OD�WHYD�PLUDGD�LOāOXPLQD�HOV�QRVWUHV�FDPLQV�L�HO�QRVWUH�FRU��(VSH�
UHV�TXH�HQV�JLUHP�FDS�D�WX��SHU�YHXUH¶W�L�DGRQDU-QRV�TXH�QR�HQV�DEDQGRQHV��
TXH�QR�HQV�GHL[DUjV�D�PHUFq�GHO�SHULOO��3HUz��6HQ\RU��KHP�GH�UHFRQqL[HU�TXH�
QR�VHPSUH�HW�YHLHP��SRWVHU�SHUTXq�HO�QRVWUH�SDWLPHQW��OD�QRVWUD�SRU�HQV�HQ�
WHOD�HO�XOOV��2EUH¶QV-HOV��6HQ\RU��SHU�YHXUH¶W��SHU�VHQWLU�O¶HVFDOIRU�GHO�WHX�DPRU��
TXH�PDL�HQV�GHL[D�GH�OD�Pj� 
� 

7DQWHV�YHJDGHV�HVSHUR��HVSHUR�TXH� O¶DOHJULD�UHWRUQL��TXH�HO�JRLJ�DFRPSDQ\L�
OHV�PHYHV�SDVVHV��3HUz�PROWHV�YHJDGHV�HP�YHLJ�GHIDOOLU��FDQVDGD�GH�FDPL�
QDU��HVJRWDGD�GH�SDWLU�L�SUHRFXSDU-PH��3HUz�Vp��'pX�PHX��TXH�WX�SRUWDUjV�HO�
WHX�DMXW��TXH�DOOj�RQ�VRODPHQW�KL�KDYLD�SORU��WRUQDUDQ�D�KDYHU-KL�FDQWV�SHU�OD�
WHYD�VDOYDFLy��4XH�HQ�HO�SORU��HO�WHX�(VSHULW�HL[XJXL�OHV�PHYHV�OOjJULPHV�L�P¶D�
FRPSDQ\L�WDPEp�HQ�OHV�GDQVHV�GHO�JRLJ� 
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/D�PHYD�SUHJjULD�V¶DL[HFD�D�WX��SHU�PL��SHU�QRVDOWUHV��SHOV�DOWUHV��7X�TXH�HWV�
WRW�ERQGDW�YHVVD�OD�WHYD�SDX��SHUTXq�WRWHV�OHV�YLGHV��SHU�WX�FUHDGHV��SXJXLQ�
YLXUH�HQ� KDUPRQLD�� HQWUH�HOOHV� L� DPE� WX��4XH� OD� WHYD�PLUDGD�VLJXL� SOHQD�GH�
PLVHULFzUGLD�� SHUTXq� OD� PDOGDW� L� HO� GRORU� VLJXLQ� OOLJDWV� L� OD� WHYD� EHQHGLFFLy�
DEXQGL�L�FDPLQL�HQWUH�WRWD�OD�WHYD�FUHDFLy��RIHULQW�SURWHFFLy�L�DPRU��(Q�WX�HQV�
HPSDUHP��6HQ\RU� 
� 

6HQ\RU�� P¶DOOLEHUHV� GH� OHV� FjUUHJXHV�� TXDQ� DPE� VLQFHULWDW� P¶DFRVWR� D� WX��
TXDQ�FRQIHVVR�TXq�pV�DOOz�TXH�P¶RSULPHL[�HO�FRU��WX�UHVSRQV�DPE�PLVHULFzU�
GLD�L�SHUGy��1R�YXOO�DPDJDU-PH�GH�WX��QR�YXOO�IXJLU�GH�OD�WHYD�SUHVqQFLD��SHU�
TXq�VRODPHQW�WX�SRWV�WUHXUH¶P�HO�SHV�GHO�PHX�FRU��6HQ\RU��TXH�OD�OOLEHUWDW�GHO�
WHX�SHUGy�VLJXL�SHU�D�QRVDOWUHV�OD�LQVSLUDFLy�SHU�SHUGRQDU�HOV�DOWUHV��TXH�HQ�HO�
WHX� DPRU� DSUHQJXHP� TXH� VRP� FULGDWV� D� GRQDU� HQ� OD� PDWHL[D�PHVXUD� TXH�
KHP�UHEXW� 

4XH� OD� IHOLFLWDW�GH�YHXUH¶P�SURWHJLGD�SHU� WX�VLJXL� OD� IRUoD�TXH�QHFHVVLWR�SHU�
WRUQDU-PH�D�DL[HFDU�� SHU� WRUQDU-KR�D� LQWHQWDU��eV� WDQ�JUDQ�HO� WHX�DPRU�� TXH�
DUULED�VHQVH�PHVXUD��VHQVH�FRQWHQFLy��1R�KL�KD� UHV�TXH�SXJXL�DWXUDU-OR��QL�
OHV�PHYHV�HUUDGHV��QL�HO�PDO�TXH�P¶HQYROWD��)HV-PH�YLXUH¶O�VHPSUH��TXH�VHQWL�
GLQV�HO�FRU�FRP�P¶HVWLPHV��FRP�HP�FULGHV�SHO�PHX�QRP��TXH�OD�WHYD�SUHVqQ�
FLD�VLJXL�OD�PHYD�FRPSDQ\LD� 
� 

eV�WDQ�GLItFLO�YHXUH�HO�WHX�URVWUH�HQWUH�OOjJULPHV��pV�WDQ�FRPSOLFDW�GH�VHQWLU�OD�
WHYD�PLUDGD�SURWHFWRUD�L�DPRURVD�TXDQ�HQV�HQYROWD�OD�IRVFRU�L�OD�SHQ~ULD��4XH�
OD�WHYD�FRPSDVVLy�DEXQGL�HQWUH�QRVDOWUHV��VDEHP��6HQ\RU��TXH�PROWHV�YHJD�
GHV�KDQ�VLJXW� OHV�QRVWUHV�SUzSLHV�GHFLVLRQV� OHV�TXH�HQV�KDQ�SRUWDW�RQ�VRP��
SHUz� WX� SHUGRQHV�� QR� SHUPHWLV� TXH� HQV� HQIRQVHP�� 6LJXHV� PDJQjQLP�� GR�
QD¶QV�OD�WHYD�SDX� 
� 
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MXOLRO 
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MXOLRO 

6DOP������-� 

6DOP������-� 

6DOP�������-�� 

6DOP������-� 

9ROGULD� WUREDU� QRYHV�SDUDXOHV�� YROGULD� DL[HFDU�HO�PHX�FDQW� L� XQLU-OR�DO� GH� OD�
WHYD�FUHDFLy��SHU�GRQDU-WH�JUjFLHV�SHU�WRWV�HOV�EHQV�L�GRQV�TXH�YHVVHV�VREUH�
QRVDOWUHV��3HUz�PDOJUDW�TXH�Vp�TXH�OHV�PHYHV�SDUDXOHV�VyQ�PDWXVVHUHV��HQ�
FDUD�TXH�VyF�FRQVFLHQW�TXH�OD�P~VLFD�TXH�IDLJ�QR�SRW�DFDEDU�GH�GLU�WRW�HO�TXH�
WX�HWV�L�IDV��6HQ\RU��VHJXHL[R�FDQWDQW�L�OORDQW�HQ�HO�WHX�(VSHULW��SHUTXq�VROD�
PHQW�EUROOD�GHO�PHX�FRU�OD�JUDWLWXG�GH�VDEHU�TXDQW�P¶HVWLPHV� 
� 

+DV�RPSOHUW�OHV�QRVWUHV�YLGHV�G¶HVSHUDQoD��XQD�HVSHUDQoD�TXH�QR�PDUFHL[�HO�
WHPSV��QL�SHUG�OD�EULOODQWRU�DPE�HO�WHPSV��/¶HVSHUDQoD�TXH�HQV�KDV�RIHUW�HVWj�
SOHQD� G¶XQ� DPRU� TXH� QR� FDQYLD�� QL� FUHL[� QL� GHFUHL[�� SHUTXq� MD� pV� FRPSOHW��
&RQILHP�HQ� OD� WHYD�SDUDXOD�SOHQD�GH�SURPHVHV��TXH�VHJXHL[HV�FRPSOLQW�HQ�
OHV�QRVWUHV�YLGHV��3HU�DL[z��DPE�O¶DOHJULD�LQWHQWHP�DIURQWDU�WRW�DOOz�TXH�VXFFH�
HL[��SHUTXq�VDEHP�TXH�PDOJUDW�TXH�OD�IRVFRU�VHPEOL�YqQFHU��WX�HWV�ILGHO�ILQV�D�
OD�IL� 

'H�YHJDGHV�QR�pV�IjFLO��'pX�QRVWUH��PDQWHQLU�OD�FRQILDQoD��VXSHUDU�OD�SRU�DO�
SHULOO��SHUz��HO�WHVWLPRQL�GH�OD�FUHDFLy�pV�TXH�WX�UHVSRQV��WX�YHQV�SUHVW�DO�UHV�
FDW��/D� WHYD�PLUDGD�RPSOH�GH� OOXP� OHV�QRVWUHV�YLGHV��SHU�YHXUH�HOV�FDPLQV��
SHU�VHQWLU�O¶HVFDOI�GH�OD�WHYD�SUHVqQFLD�HQ�HO�QRVWUH�FRU��7X�GHIHQVHV�OHV�QRV�
WUHV�YLGHV�L�PDQWHQV�OHV�WHYHV�SURPHVHV�SHUTXq�HQV�HVWLPHV��(O�WHX�DPRU�QR�
Wp�PHVXUD�QL�pV�ILQLW��RPSOH¶QV�G¶HOO�SHU�SRGHU�OORDU-WH� 
� 

(QPLJ� GH� OHV� WULIXOJXHV� G¶DTXHVW�PyQ�� HQPLJ� GH� OHV�PHYHV� OOXLWHV�� TXDQ� HO�
PDO�VHPEOD�YqQFHU��TXDQ�HO�GRORU�V¶LPSRVD��SRUWD�OD�WHYD�VDOYDFLy��$OOXQ\D�GH�
PL� OD�YHQMDQoD�� OD�UDQF~QLD�� IHV�IRUD�GHO�PHX�FRU� O¶DOWLYHVD�GH�YROHU�JXDQ\DU�
OHV�PHYHV� JXHUUHV�� 4XH� OD� WHYD� MXVWtFLD� HV�PDQLIHVWL� HQPLJ� G¶DTXHVW�PyQ��
XQD�MXVWtFLD�TXH�QR�FDVWLJD�VLQy�TXH�SRVD�OHV�FRVHV�DO�VHX�OORF�� 
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4XH�EULOOL�VREUH�QRVDOWUHV�OD�OOXP�UHVSOHQGHQW�GH�OD�WHYD�VDQWHGDW��TXH�QLw�HQ�
HO�QRVWUH�FRU�OD�ERQGDW�GHO�WHX�DPRU�L�TXH�OHV�WHYHV�DOHV�HQV�SURWHJHL[LQ�GHO�
PDO��6HQ\RU��HQ�WX�SRGHP�FRQILDU�SHUTXq�HWV�'pX�TXH�VDOYD��TXH�QR�DEDQGR�
QD�OD�VHYD�FUHDFLy��TXH�PLUHV�DPE�GROFHVD�L�DMXGHV�VHQVH�UHWUHWV��(Q�WX�HQV�
HPSDUHP��SHUTXq�HO�GLD�GH�SHULOO�VLJXLV�HO�QRVWUH�EDOXDUG�L�OD�QRVWUD�WRUUH�GH�
SURWHFFLy� 
 

4XDQ�OD�PHYD�jQLPD�YLX�FDUUHJDGD��TXDQ�OD�PHYD�YLGD�DUURVVHJD�OD�SHQ~ULD�
GH� OHV�PHYHV�IDOWHV� L�GH�OHV�PHYHV�JXHUUHV��HW�GHPDQR�6HQ\RU�TXH�HW�IDFLV�
SUHVHQW��TXH�HO�WHX�SHUGy�P¶DOOLEHUL�L�HP�IDFL�WRUQDU�D�YRODU�VREUH�HOV�FHGUHV��
&RQHL[HV�HO�PHX�FRU��VDSV�TXLQV�VyQ�HOV�PHXV�GHVLWMRV� L�TXLQHV� OHV�PHYHV�
SUHRFXSDFLRQV��VDSV�RQ�KH�HUUDW�L�DOOz�TXH�YROGULD�DUUHJODU��SHU�DL[z�HW�SUHJR�
TXH�YLQJXLV�L�DPE�OD�WHYD�SDX�UHQRYLV�OD�PHYD�YLGD� 
 

4XH�HO�WHX�(VSHULW�P¶RPSOL�GH�VDYLHVD��XQD�VDYLHVD�TXH�QR�pV�FRQHL[HPHQW�
KXPj��VLQy�GLVFHUQLPHQW�SHU�FDPLQDU�HQ�DTXHVWD�YLGD��4XH�HO�PHXV�SHXV�HV�
PDQWLQJXLQ�IHUPV�HQ�HOV�WHXV�FDPLQV��SOHQV�GH�MXVWtFLD�L�TXH�SRUWHQ�SDX�L�KDU�
PRQLD�SHU�D�WRWD�OD�FUHDFLy��,�VL��6HQ\RU��SHU�XQ�LQVWDQW�GHL[R�GH�PLUDU-WH��GHL�
[R�GH�VHJXLU-WH��UHWRUQD¶P�DOV� WHXV�FDPLQV��DPE�OD�GROFHVD�G¶XQD�0DUH�TXH�
PLUD�DPE�VHUHQRU�HOV�HUURUV�GH�OD�VHYD�ILOOD�� 
 

$MXGD¶QV��6HQ\RU��D�EXVFDU�OD�WHYD�MXVWtFLD�L�QR�OD�QRVWUD��2PSOH�HO�QRVWUH�FRU�
GH� OD�FRQILDQoD�TXH��PDOJUDW�HO�GLVFXUV�TXH�HQV�HQYROWD��FDPLQD�HQ� OD� WHYD�
SDUDXOD��'pX�QRVWUH��VHQWR�DO�PHX�YROWDQW�OD�MXVWLILFDFLy�GHO�GROHQW��O¶HJRLVPH�
G¶DTXHOO�TXH�GH�WRW�HQ�YRO�WUHXUH�SURILW��SHUz�WX�KDV�GHPDQDW�GH�QRVDOWUHV�TXH�
GHL[HP�D�OHV�WHYHV�PDQV�HOV�UHVXOWDWV�L�TXH��DPE�GHWHUPLQDFLy��FRPSOLP�O¶D�
PRU�TXH�HQV�GHPDQHV��$MXGD¶QV��6HQ\RU��D�SUHVWDU�O¶�RUHOOD�D�OD�WHYD�SDUDXOD� 
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%XVTXHP�VHQVH� WUREDU��(QV�GHFLGLP�VHQVH� WHQLU-KR�FODU��3DVVHQ�HOV�DQ\V� L�
PDVVD�YHJDGHV�HQV�VHPEOD�TXH�QR�KHP�GLVFHUQLW�HO�VHQWLW�ILQDO�GH�WRW�SOHJDW��
6HQ\RU��UHYHOD¶QV�HO�YHULWDEOH�FDPt�GH�OD�YLGD��PRVWUD¶QV�OD�VDYLHVD�G¶DSURILWDU�
OHV� RSRUWXQLWDWV�� GH� VDEHU� HVFROOLU� DPE� FRQVFLqQFLD� OHV� RSFLRQV� GH� OD� WHYD�
SDUDXOD��4XH�VLJXL�HQ�HO�VLOHQFL�R�HQ�HO�FULW��HQ�HO�FDPLQDU�R�HO�UHSRVDU��OD�WHYD�
YROXQWDW�GH�SDX��DPRU�L�MXVWtFLD�OD�TXH�GRQL�SOHQD�VDWLVIDFFLy�DOV�QRVWUHV�GLHV� 
 

4XH�GLItFLO�VH¶QV�ID�HVSHUDU��TXH�FRPSOLFDW�pV�PDQWHQLU�IHUPD�OD�FHUWHVD�TXH�
OD� WHYD�VDOYDFLy�DUULEDUj��3HUz� OD�PHPzULD�GH� OHV�QRVWUHV�YLGHV��HO� WHVWLPRQL�
GHOV�TXH�HQV�HQYROWHQ�� WRW�SURFODPD�TXH� OD� WHYD�ILGHOLWDW�HV�PDQWp�SHU�VHP�
SUH��3HU�DL[z�HW�GHPDQHP��6HQ\RU��TXH�-HQ�HO�PRPHQW�GHO�SHULOO��GH�OD�SRU��GH�
OD�PDODOWLD� L� HO� GRORU-� HO� WHX�(VSHULW� HVWLJXL� SUHVHQW� HQ� QRVDOWUHV�� SHU� VHU� HO�
FRQVRO�L�OD�IRUoD�TXH�QHFHVVLWHP�PHQWUH�DUULED�HO�FRPSOLPHQW�FHUW�GH�OD�WHYD�
VDOYDFLy� 

4XH�OD�PHYD�IHOLFLWDW�VLJXL�FRQILDU�HQ�WX��VDEHU�GH�WRW�FRU�TXH�QR�HUUHV�HQ�OHV�
WHYHV�GHFLVLRQV��TXH�SDVVL�HO�TXH�SDVVL�DO�PHX�YROWDQW�WX�KL�HWV��WX�KL�VHUjV��
6p��6HQ\RU��TXH�GH�YHJDGHV�SHUGR�HO�VHQWLW�GHOV�PRWV��REOLGR�TXH�VHU�IHOLo�QR�
pV�DFRPSOLU�HOV�PHXV�GHVLWMRV��VLQy�VDEHU�TXH� WX�QR�P¶DEDQGRQHV��TXH�HWV�
SUHVHQW�VHPSUH��$TXHVWD�FHUWHVD�ID�IHOLo�HO�PHX�FRU��SHUTXq�Vp�TXH�HQ�WRW�HO�
TXH�HP�WRTXL�YLXUH�QR�KR�KDXUp�GH�IHU�VROD� 
� 

'HV�GH� OD�PHYD�SHWLWHVD�QR�SXF�DUULEDU�D�FRPSUHQGUH�SHU�TXq�HOV� WHXV�XOOV�
HVWDQ�VREUH�PHX��3HUz�HO�FHUW�pV�TXH�Vp�TXH�OD�WHYD�PLUDGD�QR�HV�GHVYLD��(Q�
WX�KL�KD�DPRU�L�ILGHOLWDW��0DOJUDW�TXH�VRF�XQ�QR�UHV��GDYDQW�OD�WHYD�JUDQGHVD��
SHU�D�WX�VRF�GH�JUDQ�LPSRUWjQFLD��L�SHU�DL[z�HO�WHX�SHQVDPHQW�HP�JXDUGD�FRP�
XQ�SHWLW�WUHVRU��4XH�PDOJUDW�OHV�PHYHV�FjUUHJXHV�VDEHU�TXH�SHU�D�WX�FRPSWR�
VLJXL�OD�PHYD�IHOLFLWDW� 
 



�� 

 

'LPDUWV �� 

'LYHQGUHV 

'LMRXV 

'LPHFUHV 

�� 

�� 

�� 

DJRVW 6DOP������-� 

6DOP�������-�� 

6DOP��� 

6DOP������-� 

DJRVW 

DJRVW 

DJRVW 

(QPLJ�G¶DTXHVW�PyQ�GH�SDWLPHQW��RQ�WDQWD�L�WDQWD�JHQW�SDVVD�SHQ~ULHV��RQ�OD�
LQMXVWtFLD�YLX�HQ� OOLEHUWDW� L� O¶HJRLVPH�V¶HQULTXHL[�D�FRVWD�GHOV�DOWUHV��HW�GHPD�
QHP�6HQ\RU� TXH� HQV� IDFLV� JHQHURVRV��4XH� VHQVH� SUHJXQWHV� QL� UHWUHWV� SX�
JXHP�FRPSDUWLU�DOOz�TXH�WHQLP��GRQDU�VHQVH�PHVXUD�FRP�WX�HQV�KR�KDV�GR�
QDW�D�QRVDOWUHV��7RWHV�L�WRWV�HVWHP�H[SRVDWV�TXH�HQV�DWUDSL�OD�GHVJUjFLD��SHU�
DL[z� HW� GHPDQHP� TXH� HQV� IDFLV� VHQWLU� FRPXQLWDW� FUHDGD�� UHVSRQVDEOHV� HOV�
XQV�GH�OHV�DOWUHV� 

 
'H�YHJDGHV�QR�DFDEHP�GH�FRPSUHQGUH�HO�SHUTXq��)HP�HO�TXH�KHP�GH� IHU��
SHUz� OHV�FRVHV�QR�VXUWHQ�Ep��(QV�FRQILHP�D� WX��SHUz� WX�QR�UHVSRQV��FRP�VL�
KDJXHVVLV�REOLGDW�HO� WHX�SREOH��HO�QRVWUH�QHJXLW��&ULGHP��SHUz� OHV�WHYHV�SUR�
PHVHV�QR�HV�FRPSOHL[HQ��6HQ\RU��QR�SHUPHWLV�TXH�HOV�QRVWUHV�FRUV�V¶DOOXQ\LQ�
GH�WX��RPSOH¶QV�GH�OD�VDYLHVD�TXH�VDS�HVSHUDU�L�TXH�QR�SHUPHW�UHWUHWV�HQ�DOOz�
TXH�QR�SRGHP�DUULEDU�D�FRPSUHQGUH� 

4XH�OD�PHYD�jQLPD�VjSLJD�HVSHUDU��TXH�HO�PHX�FRU�QR�HV�GHL[L�HQYHVWLU�SHO�
WRUEDPHQW� L� HO� SDWLPHQW�� TXH� OD� WHYD� OOXP� RPSOL� OHV� IRVFRUV� GHOV�PHXV�PR�
PHQWV�DPE�SUHVqQFLD�GH�FRQVRO�L�HVFDOI�G¶DPRU��&ULGR��6HQ\RU��SHU�OD�PDQL�
IHVWDFLy�GH� OD� WHYD� MXVWtFLD��'RQD¶P�SDFLqQFLD�SHU�HVSHUDU-OD� L�FRQILDQoD�SHU�
VDEHU�TXH�O¶HVSHUDQoD�TXH�P¶KDV�GRQDW�pV�FHUWD��L�OD�WHYD�VDOYDFLy�HV�FRPSOL�
Uj� 
 

(QPLJ�GHOV�SUREOHPHV� L� OHV�SUHRFXSDFLRQV��TXDQ� WRW� WURQWROOD� L�HO�QRVWUH�FRU�
VHPEOD�VHF�L�jULG��UHFRUGHP�L�HQ\RUHP�DTXHOOV�LQVWDQWV�RQ�OD�WHYD�SUHVqQFLD�
HV�IHLD�PDQLIHVWD�HQ�QRVDOWUHV��TXDQ�VHQWtHP�DPE�GHOLW�HO�WHX�DPRU�EDWHJDQW�
DO�FRPSjV�GHO�QRVWUH�FRU��6HQ\RU��TXDQWHV�YHJDGHV�KHP�WUREDW�D�IDOWDU�TXH�HW�
PDQLIHVWLV�D�QRVDOWUHV"�9LQH��6HQ\RU��6DEHP�TXH�PDL�PDU[HV��SHUz�IHV-QRV�
VHQWLU�L�YLXUH�SHUTXq�OHV�QRVWUHV�YLGHV�VLJXLQ�SHU�D�WX�OORDQoD�GH�VDOYDFLy� 
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'LVVDEWH 

'LXPHQJH 

'LOOXQV 

'LPDUWV 

�� 

�� 

�� 

�� 6DOP������-� 

6DOP�������-�� 

6DOP�������-�� 

6DOP������-� 

DJRVW 

DJRVW 

DJRVW 

DJRVW 

$OFHP�XQ�FDQW�GH�FRQILDQoD��XQ�FDQW�TXH�SURFODPD�TXH�VDOYHV�HQ�KRUHV�GH�
SHULOO��TXH�QR�HQV�GHL[HV�GH� OD�Pj��ILQV� L� WRW�TXDQ�WRW� WURQWROOD��TXDQ�VHPEOD�
TXH�HOV�QRVWUHV�SHXV�QR�WUREDUDQ�WHUUD�IHUPD��5HV�G¶DTXHVW�PyQ��QL�GH�FDS�
DOWUH��SRGUj�HQGHUURFDU-QRV�VL�HQ� WX�SRVHP� O¶HVSHUDQoD��SHUTXq�HWV�XQ�'pX�
MXVW��TXH�HVWLPHV�L�QR�DEDQGRQHV� 
 
 

+DV�IHW�FDVD�WHYD�HQWUH�QRVDOWUHV��KDV�FRQVWUXwW�XQD�IRUWDOHVD�HQPLJ�G¶DTXHVW�
PRQ� L�GLQV�HO�QRVWUH�FRU��DOOj� WUREHP�HO�QRVWUH�UHIXJL�� WDQ�D�SURS� L��GH�YHJD�
GHV��WDQ�OOXQ\��SHUTXq�REOLGHP�VHQVH�DGRQDU-QRV�TXH�QR�KHP�GH�VRUWLU�D�EXV�
FDU-WH��VLQy�TXH�WX�W¶KDV�DFRVWDW�D�QRVDOWUHV��6HQ\RU��FXLGD�GHOV�TXH�YLQGUDQ�
GHVSUpV�QRVWUH��IHV�TXH�HO�QRVWUH�WHVWLPRQL�HOV�SRUWL�DO�FDPt�GH�WUREDU-WH�HV�
SHUDQW-ORV�DPE�HOV�EUDoRV�REHUWV� 
 

'RQD
QV�VHQ\��6HQ\RU��SHUTXq�VDSLJXHP�SRVDU�HO�FRU�HQ�OHV�FRVHV�YHULWDEOH�
PHQW�LPSRUWDQWV��1R�GHL[LV�TXH�HQV�GHVYLHP�L�HQV�HQOOXHUQHP�DPE�OHV�ULTXH�
VHV�QL�DOWUHV�WUHVRUV�TXH�VHPEOHQ�HO�PpV�LPSRUWDQW��/D�WHYD�SDUDXOD�HQV�FULGD�
D�OD�JHQHURVLWDW��4XH�OD�WHYD�FUHDFLy�WLQJXL�WRW�DOOz�TXH�pV�LQGLVSHQVDEOH�SHU�
YLXUH�VHQVH�SDVVDU�QHFHVVLWDW��1R�SHUPHWLV�TXH�XQV�WLQJXLQ�PROW� L�HOV�DOWUHV�
SRF��)HV-QRV�XQ�SREOH�XQLW��SHU�FXLGDU�HOV�XQV�GH�OHV�DOWUHV� 
� 

6HQ\RU�L�'pX�QRVWUH��IHV-QRV�SREOH�VDQW��OOLXUH�GH�UHWUHWV��2IHUHL[-QRV�VDYLHVD�
SHU�VDEHU�SRUWDU�D�WHUPH�OD�WHYD�MXVWtFLD��TXH�UHV�HQV�GHVYLw�GHO�FDPt�TXH�KDV�
SUHSDUDW�SHU�QRVDOWUHV��4XH�HO�WHX�MXGLFL�VLJXL�EHQqYRO�L�PLVHULFRUGLyV��SHUTXq�
PDVVD�YHJDGHV�HUUHP�HQ� OHV�GHFLVLRQV��SHUz� FRQHL[HV�HO� QRVWUH� FRU� L� VDSV�
TXH� W¶HVWLPHP� L� HVWLPHP� OD� WHYD� YROXQWDW�� DMXGD¶QV� D� FRPSOLU-OD�� SHUTXq� OD�
WHUUD�VLJXL�XQ�HVWDWJH�GH�SDX� 
 



�� 

 

�� 'LPHFUHV 

'LVVDEWH 

'LYHQGUHV 

'LMRXV 

�� 

�� 

�� 

6DOP������-� DJRVW 

DJRVW 

DJRVW 

DJRVW 

6DOP������-� 

6DOP������-� 

6DOP�������-�� 

(VERUUD� OHV�PHYHV� IDOWHV� 6HQ\RU�� SHUz� QR�PH� OHV� IDFLV� REOLGDU�� SHUTXq� QR�
WRUQL� D�HUUDU�HQ� OHV�PHYHV�GHFLVLRQV��2EOLGD¶W� GHOV�PHXV�SHFDWV��'pX�PHX��
SHUz�QR�SHUPHWLV�TXH�HQ�VXUWL�VHQVH�DSUHQGUH¶Q��4XH�HQ�FDGD� IUDFjV�FUHL[L�
HQ�HO�WHX�FRQHL[HPHQW��9XOO�VHJXLU�OD�WHYD�SDUDXOD��YXOO�RPSOLU-PH�G¶HOOD��4XH�
OD�PHYD�PHQW�L�HO�PHX�FRU�YHVVLQ�OD�WHYD�YROXQWDW�G¶DPRU��PLVHULFzUGLD�L�MXVWt�
FLD�HQ�WRWV�HOV�PHXV�DFWHV�L�OHV�PHYHV�RSLQLRQV� 
 

0¶KH�VHQWLW�WDQWHV�YHJDGHV�SHUGXGD��VHQVH�VDEHU�TXq�IHU��DPE�JDQHV�GH�IX�
JLU�GH�WRWV�HOV�SUREOHPHV��GH�WRWHV� OHV�GLILFXOWDWV�L�UHVSRQVDELOLWDWV��+H�VHQWLW�
WDQWD�DQJRL[D� TXH�KH� SUHJDW�� SRWVHU� FRP�PDL�� SHUz� QR�VHPSUH�KH�REWLQJXW�
UHVSRVWD��+H�FODPDW�SHUz�QLQJ~�VHPEOD�KDYHU-PH�HVFROWDW��6HQ\RU��QR�SHU�
PHWLV� TXH� HO� FDQVDPHQW�� OD� IDWLJD� L� HO� IDVWLJ�P¶HQVRUULQ�� 'RQD¶P� OHV� IRUFHV�
TXH�QHFHVVLWR��HVWLJXHV�DWHQW�SHUTXq�VHQVH�WX�QR�VRF�UHV�� 
 

,PSORUR�GH�WX�PLVHULFzUGLD��HQPLJ�GHOV�PHXV�SUREOHPHV��GHOV�SDWLPHQWV��GHO�
GRORU�SHOV�TXL�HVWLPR��6XSOLFR�DPE�OOjJULPHV�DOV�XOOV�TXH�HVWLJXLV�DPE�QRVDO�
WUHV�� TXH� VLJXLV� OD� IRUoD� TXH� QHFHVVLWHP� SHU� DYDQoDU� L� HQIURQWDU� WRW� HO� TXH�
YLQJXL��/HV�PHYHV�SDUDXOHV��PDVVD�YHJDGHV��QR�SRGHQ�H[SOLFDU�WRW�DOOz�TXH�
VHQWR�� SHUz� Vp� TXH� WX�PLUHV� HO� FRU� L� VDSV� WRWHV� OHV� PHYHV� SUHRFXSDFLRQV��
5HVSRQ��6HQ\RU��DO�PHX�FODP� 
 

(Q� OD� WULVWRU�GH� OHV�PHYHV�HUUDGHV��HQ� OHV�FRQVHT�qQFLHV�GH� OHV�PHYHV�QH�
IDVWHV�GHFLVLRQV��6HQ\RU��IHV-WH�SUHVHQW��RPSOH¶P�GHO�FRQVRO�GHO�WHX�(VSHULW��
TXH�HP�QHWHMD�L�HP�ID�VHQWLU�OOLXUH��WUHX-PH�OHV�FjUUHJXHV�IHL[XJXHV�GH�OD�LQL�
TXLWDW�SHUTXq�SXJXL�YRODU� OOHXJHUD�HQ�DOHV�GHO�WHX�DOq�TXH�HP�SRUWD�D�HVWDW�
JHV�GH�SDX��RQ�SXF�UHIHU-PH�L�WRUQDU�D�YLXUH�HO�JRLJ�GH�VDEHU�TXH�WX�HP�SHU�
GRQHV�L�YHVVHV�VHQVH�PHVXUD�OD�WHYD�PLVHULFzUGLD�VREUH�OD�PHYD�YLGD� 
 



�� 

 

'LPHFUHV 

'LPDUWV 

'LOOXQV 

'LXPHQJH 

�� 

�� 

�� 

�� 

DJRVW 

DJRVW 

DJRVW 

DJRVW 

6DOP������-� 

6DOP������-�� 

6DOP�������-�� 

6DOP������� 

2PSOH¶QV�GH�FRQILDQoD�HQ�WX��6HQ\RU��TXH�OD�QRVWUD�YLGD�HVWLJXL�VHPSUH�SOH�
QD�GH�OD�WHYD�HVSHUDQoD��TXH�OD�SRU�QR�HQV�IDFL�GXEWDU�QL�IXJLU�GH�OD�WHYD�SD�
UDXOD��'pX�QRVWUH��TXDQ�WRW�WURQWROOL��TXDQ�VHPEOL�TXH�HO�IXWXU�pV�IRVF�L�HO�SUH�
VHQW�HVWLJXL�VHQVH�OOXP��IHV-QRV�VHQWLU�OD�IRUoD�GH�OD�WHYD�Pj�DO�QRVWUH�FRVWDW��
VRVWHQLQW-QRV�DPE�HO�WHX�SURIXQG�DPRU� 
 
 

8Q�FjQWLF�GH�JUDWLWXG�DOoR�SHU�OD�WHYD�SDUDXOD�TXH�KD�YLQJXW�D�QRVDOWUHV�IHWD�
KXPDQLWDW��SHUTXq�SXJXHP�HQWHQGUH-OD��SHUTXq�SXJXHP�DEUDoDU-OD�L�FRPSDU�
WLU�DPE�HOOD�OD�WDXOD��(Q�HOOD�KD�DUULEDW�OD�WHYD�SUHFLRVD�OOXP�TXH�RPSOH�GH�OD�
FDOLGHVD�GHO�WHX�DPRU�OHV�QRVWUHV�YLGHV��5HV�QR�SRGUj�GHVWRUEDU�OD�VHYD�SUH�
VqQFLD��QL�QRVDOWUHV�QL�DOOz�TXH�HQV�VXFFHHL[��(Q�HOOD�DUULEHQ�GH�WX�EHQHGLFFL�
RQV�GH�SDX�SHU�D�WRWHV�L�WRWV� 
� 

/D� WHYD� JOzULD�� SUHVqQFLD� IHWD� (VSHULW�� SDUDXOD� IHWD� DPRU�� HQV� RPSOH� GH� OD�
IHOLFLWDW�GH�VDEHU�TXH�QR�KDV�DEDQGRQDW�OD�WHYD�FUHDFLy��KDV�SHQHWUDU�HQ�HOOD�
SHU� IHU�QpL[HU�QRYD�YLGD� L�XQ�IXWXU�SOH�G¶HVSHUDQoD��(Q�HO� WHX�DPRU� L� OD� WHYD�
ILGHOLWDW�UHSRVD�OD�QRVWUD�FRQILDQoD��SHUTXq�UHV�QR�HOV�SRW�IHU�WURQWROODU��UHV�QR�
HOV�IDUj�PLQYDU��HOV�UHQRYHV�FDGD�GLD�SHU�QRVDOWUHV�L�HOV�YHVVHV�VHQVH�PHVX�
UD�VREUH�WRWD�YLGD� 
� 

6HQ\RU��TXDQ�KH�SHUGXW�HO� UXPE��TXDQ�SHU� OD�PHYD�PDODSWHVD�P¶KH�GHVYLDW�
GHO� FDPt� L�P¶KH� DOOXQ\DW� GH� WX�� HW� GHPDQR� DPE� YHKHPqQFLD� TXH� YLQJXLV� D�
EXVFDU-PH��TXH�OD�WHYD�Pj�HQ�JXLw�HQ�HO�FDPt�GH�WRUQDGD�D�OD�WHYD�SUHVqQFLD��
6p�TXH�HWV�PLVHULFzUGLD�VHPSUH��SHU�D�WRWHV�L�WRWV��SHU�DL[z�VXSOLFR�DPE�FRQIL�
DQoD�SHO�WHX�SHUGy��SHUTXq�YXOO�WRUQDU�D�GHOLU-PH�HQ�YLXUH�OD�VHJXUHWDW�GHO�WHX�
DPRU� 
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'LMRXV 

'LXPHQJH 

'LVVDEWH 

'LYHQGUHV 

�� 

�� 

����� 

�� 

DJRVW 6DOP������-� 

$JRVW 

DJRVW� 

DJRVW 

6DOP�������-�� 

6DOP������-�� 

6DOP������-� 

1R�KL�KD�QLQJ~�FRP�WX��QLQJ~�pV�WDQ�SRGHUyV�L�GROo��WDQ�JUDQ�L�DPE�OD�FDSDFL�
WDW�GH�IHU-VH�SHWLW�SHU�IHU�FDVD�HQ�HO�PHX�FRU��4XDQ�WRW�VHPEOD�QR�WHQLU�VHQWLW��
TXDQ�QR�YHLHP�QL�G¶RQ�HQV�YHQHQ�HOV�FRSV��DOHVKRUHV�HWV�WX�HO�QRVWUH�UHIXJL��
DO�WHX�FRVWDW�WUREHP�HO�FRQVRO�GH�OHV�QRVWUHV�IHULGHV�L�OD�SDX�SHU�OHV�QRVWUHV�
SRUV��(Q� OD� LQWLPLWDW�GH� OD� WHYD�SUHVqQFLD��'pX�QRVWUH��PRVWUD¶QV� OD� WHYD�YR�
OXQWDW�L�GRQD¶QV�IRUoD�SHU�FRPSOLU-OD� 
 

(Q� WRWV�HOV�QRVWUHV� WUjQJROV� IHV-WH�SUHVHQW��9LQH�TXDQ�FODPHP�D� WX��SHUTXq�
VHQVH�OD�WHYD�IRUoD�QR�HQV�HQ�VRUWLUHP��)HV�TXH�GH�FDGD�GLILFXOWDW�DSUHQJXHP�
TXLQ�pV�HO� FDPt�FRUUHFWH�� OD� UHVSRVWD�TXH�HVSHUHV�GH�QRVDOWUHV��7X�TXH�QR�
QHJXHV�PDL�O¶DPRU�QL�HO�SHUGy��YHVVD¶OV�D�OHV�QRVWUHV�YLGHV�SHUTXq�VLJXLQ�O¶HV�
FDOI�TXH�QHFHVVLWHP�HQ�OD�GLILFXOWDW��SHUTXq�HQ�HOOV�LQVSLUHP�OHV�QRVWUHV�DFFL�
RQV�L�OHV�QRVWUHV�GHFLVLRQV� 
 

'pX�FUHDGRU��WX�TXH�KR�KDV�IHW�WRW��TXH�KR�KDV�LPSUHJQDW�WRW�GH�OD�WHYD�ERQ�
GDW��DMXGD¶QV�D�HVWLPDU�OD�WHYD�FUHDFLy�WDO�FRP�WX�O¶HVWLPHV��3RVD�DO�QRVWUH�FRU�
HO�GHVLJ�GH�YHWOODU�L�JXDUGDU�HO�MDUGt�TXH�KDV�IHW��$PE�FRQILDQoD�PLUHP�DO�FHO��
SHUTXq�VDEHP�TXH�QR�DEDQGRQHV�� VLQy�TXH�HW� IDV�SUHVHQW� SHU� UHFUHDU�DOOz�
TXH� QRVDOWUHV�PDOPHWHP��$PE�GHOLW� JDXGLP�GH� WRW� HO� TXH� KDV� FUHDW�� L� DPE�
UHVSRQVDELOLWDW�KR�YROHP�FXLGDU� 
� 

/¶jQLPD�DVVHGHJDGD�WURED�HQ�WX��6HQ\RU��HO�UHIULJHUL�GHOLFLyV�GH�O¶DLJXD�FODUD�L�
IUHVFD��(O�FRU�WUHQFDW�TXHGD�JXDULW�HQ�OD�WHYD�SUHVqQFLD��+H�YLVFXW�OD�WHYD�SUH�
VqQFLD�L�KH�IXJLW�EXVFDQW�OD�WHYD�DEVqQFLD��OD�YLGD�P¶KD�SRUWDW�G¶DTXt�FDS�DOOj�
VHQVH�TXH�PH�Q¶DGRQpV��SHUz�SXF�GLU��6HQ\RU��TXH�QR�KL�KD�UHV�FRP�YLXUH�DO�
WHX� GDYDQW�� VHQWLQW-WH� D� SURS�� VDEHQW� TXH� QRPpV� FDO� HVWHQGUH� OD�PHYD�Pj�
SHUTXq�O¶DJDILV�L�SXJXL�VHQWLU�TXH�QR�KL�KD�UHV�TXH�SXJXL�VHSDUDU-PH�GH�WX� 
� 
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'LPHFUHV 

'LOOXQV 

'LPDUWV 

'LMRXV 
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� 

��

��

VHWHPEUH 

VHWHPEUH 

DJRVW 

DJRVW 6DOP��� 

6DOP������-� 

6DOP������-� 

6DOP������-� 

6HQ\RU�� LQYRTXHP�OD�WHYD�EHQHGLFFLy��TXH�HQV�GRQHV�SHU�JUjFLD��VHQVH�Pq�
ULWV�QL� GUHWV��7HQV� OD� WHYD�PLUDGD�DWHQWD�D� OHV�QRVWUHV� YLGHV��HOOD�HQV�GRQD�
FODURU�SHO�FDPt�L�HVFDOI�HQ�OHV�QLWV�IRVTXHV�GH�OHV�QRVWUHV�jQLPHV��(W�GHPD�
QHP�TXH�OD�WHYD�SLHWDW�LQXQGL�HOV�QRVWUHV�SHFDWV��HVERUUDQW�OHV�QRVWUHV�IDOWHV�L�
TXH��HQ�HOOD�SXJXHP�YLXUH�OD�WHYD�SUHVqQFLD�TXH�SURFODPD�TXH�HWV�DPRU�L�HO�
YHVVHV�VREUH�QRVDOWUHV� 
� 

'pX�GH�MXVWtFLD�TXH�HPSDUHV�HOV�GHVYDOJXWV��TXH�WHQV�FXUD�GHOV�TXL�QR�WHQHQ�
D�QLQJ~� L�REUHV� OD� WHYD�Pj�SHU�VDFLDU�HOV�GHVHPSDUDWV��HW�GHPDQHP�TXH� OD�
WHYD�JHQHURVLWDW�HQV�FRQWDJLw��4XH�DSUHQJXHP�D�GRQDU�VHQVH�UHEUH��4XH�OHV�
WHYHV� DFFLRQV� PLVHULFRUGLRVHV� VLJXLQ� OHV� QRVWUHV�� (QPLJ� G¶XQ� PyQ� SOH� GH�
GHVLJXDOWDWV��SOH�GH�SREUHVD�L�RQ�PDVVD�SHUVRQHV�YLXHQ�VHQVH�IXWXU��6HQ\RU��
TXH�VLJXHP�OHV�WHYHV�PDQV�SHU�SRUWDU�XQD�YLGD�GLJQD�D�WRWHV�L�WRWV� 
� 

+DV�FRQILDW�HQ�QRVDOWUHV��6HQ\RU��+DV�HVFROOLW�XQ�SREOH�SHU�GXU�OD�WHYD�SDUDX�
OD� DUUHX� GHO�PyQ�� D� WRWV� HOV� UDFRQV�� /D� QRVWUD� YLGD� KD� GH� SURFODPDU� HO� WHX�
DPRU��OD�WHYD�MXVWtFLD�L�OD�WHYD�PLVHULFzUGLD��$TXHVWD�UHVSRQVDELOLWDW�HQV�DFOD�
SDUD��SHUTXq�FRQHL[HP�TXLQHV�VyQ� OHV�QRVWUHV�PDQFDQFHV��3HU�DL[z�HW�GH�
PDQHP��'pX� QRVWUH�� TXH� HQV� DMXGLV��4XH� HO� WHX� (VSHULW� LQVSLUL� OHV� QRVWUHV�
YLGHV�SHUTXq�HOOHV�SXJXLQ�SURFODPDU�OD�WHYD�PLVHULFzUGLD� 
� 

/D�QRVWUD�SDFLqQFLD�HV�WUDVEDOVD�TXDQ�OD�WHYD�UHVSRVWD�VHPEOD�QR�DUULEDU��/D�
QRVWUD�IH�WURQWROOD�TXDQ�QRPpV�VHQWLP�HO�WHX�VLOHQFL��6HQ\RU��SDUOD�D�OD�QRVWUD�
jQLPD�L� IHV-QRV�YHXUH�TXH�HO�QRVWUH�FRU�pV�SOH�GH� OD� WHYD�SUHVqQFLD��7X�HWV�
PpV�D�SURS�GHO�TXH�HQV�DGRQHP��SHUTXq�PDVVD�YHJDGHV�QR�VRP�FDSDFHV�
G¶REULU�HOV�XOOV�D� OD�WHYD�FRPSDQ\LD�FRQVRODGRUD��'pX�QRVWUH��TXH�HQ�HO�PR�
PHQW�GHO�SHULOO�VHQWLP�OD�GROoRU�GH�OD�WHYD�Pj�DFDULFLDQW�OD�QRVWUD�jQLPD� 
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'LYHQGUHV 

'LOOXQV 

'LXPHQJH 

'LVVDEWH 
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� 6DOP�������-�� VHWHPEUH 

VHWHPEUH 

VHWHPEUH 

VHWHPEUH 

6DOP������-� 

6DOP������-� 

6DOP�������-�� 

/D�PHPzULD�GH� OHV�QRVWUHV�YLGHV�HQV�UHFRUGD� WRWHV� OHV�PHUDYHOOHV�TXH�KDV�
IHW��0LUHP�HQUHUH� L�YHLHP�OD� WHYD�Pj�DFRPSDQ\DQW-QRV�HQ�WRW�PRPHQW��XQD�
Pj�IRUWD��TXH�DOOXQ\D�SHULOOV��XQD�Pj�GROoD�TXH�DEUDoD�DPE�GHOLFDGHVD��6H�
Q\RU��TXH�WRWD�OD�QRVWUD�YLGD�SURFODPL�OD�WHYD�JUDQGHVD��TXH�VLJXHP�FDSDoRV�
GH� WUDQVPHWUH�DOV�TXH� YHQHQ� UHUH�QRVWUH�TXH� OD� FRPSDQ\LD�pV� OD� IRUoD�SHU�
YLXUH�DPE�SDX�L�MXVWtFLD� 
� 

9ROHP�FRQILDU�HQ�HO�WHX�SDFWH��6HQ\RU��/HV�WHYHV�SURPHVHV�GH�EHQHGLFFLy�HV�
PDQWHQHQ�SHU�VHPSUH��GH�JHQHUDFLy�HQ�JHQHUDFLy�� OD�WHYD�Pj�KD�HVWDW�DPE�
HO�WHX�SREOH��(QVHQ\D¶QV�D�REULU�HOV�XOOV��4XH�OHV�QRVWUHV�YLGHV�VLJXLQ�SURFOD�
PDFLy�GHO�WHX�UHJQH�SHUTXq�HOV�TXH�HQV�HQYROWHQ�YHJLQ�HQ�QRVDOWUHV�OD�WHYD�
SUHVqQFLD�L�WURELQ�HO�FRQVRO�TXH�QHFHVVLWHQ��4XH�VLJXHP�FRPXQLWDW�WUDQVPLV�
VRUD�G¶XQD�IH�SOHQD�L�IRUWD� 
 

'H�YHJDGHV��IHU�PHPzULD�GHOV�WHXV�SURGLJLV�ID�TXH�HP�SUHJXQWL�SHU�TXq�DUD�
QR��3HU�TXq�HO�WHX�SREOH�PLQYD"�3HU�TXq�QR�VRP�HOV�TXH�pUHP��SHU�TXq�WRW�
FDQYLD�L�OD�WHYD�Pj�VHPEOD�TXH�DUD�QR�HQV�DFRPSDQ\D"�6HQWR��6HQ\RU��TXH�
SRWVHU�VRF�MR��R�VRP�QRVDOWUHV��L�SUHJXQWR��TXq�SRGHP�FDQYLDU"�'RQD¶QV��3D�
UH��VHQ\�L�VDYLHVD�SHU�SRUWDU�OD�WHYD�SDUDXOD��2IHUHL[-QRV�YLVLy�SHU�VDEHU�TXq�
KHP�GH�IHU� L�SDFLqQFLD�SHU�HQWHQGUH�TXH�HO�FDPt�pV� WHX� L�QR�QRVWUH��4XH�HO�
IHP�HQ�HO�WHX�(VSHULW��L�HO�IUXLW�GHO�WHX�UHJQH�VLJXL�HQWUH�QRVDOWUHV� 

6HQ\RU�� Vp� TXH� QR� SXF� DEDVWDU� WRW� HO� WHX� FRQHL[HPHQW�� 6p� TXH� VHPSUH� KL�
KDXUj�FRVHV�TXH�QR�SXJXL�HQWHQGUH��TXH� ILQV� L� WRW�HP�VHPEOLQ� LQMXVWHV��SHU�
DL[z�HW�GHPDQR�TXH�P¶DJDILV�GH� OD�Pj��TXDQ� OD� LQFRPSUHQVLy�QLw�HQ�HO�PHX�
FRU��TXDQ� OD� UjELD�HP�UHJLUL� OHV�HQWUDQ\HV��HVWLJXHV�DPE�PL��FRP�XQD�PDUH�
SDFLHQW��TXH�LQVWUXHL[�DPE�OD�GROFHVD�GH�YHXUH¶P�WUDVEDOVDW��(Q�WX�KH�WUREDW�
XQ�WUHVRU�GH�ERQGDW��IHV�TXH�SXJXL�YLXUH¶O�DPE�IH� 
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'LPDUWV 

'LPHFUHV 

'LMRXV 

'LYHQGUHV �� 
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VHWHPEUH 

VHWHPEUH 

VHWHPEUH 

VHWHPEUH 

6DOP������-� 

6DOP������-�� 

6DOP������-� 

6DOP������-� 

&RQHL[HV�HOV�QRVWUHV�FRUV��6HQ\RU��6DSV�TXH�W¶HVWLPHP��TXH�GH�YHJDGHV�HU�
UHP�HQ� HO� FDPLQV�� L� GH� YHJDGHV� HQV� HTXLYRTXHP�HQ� OHV� GHFLVLRQV��2EOLGD��
6HQ\RU��OHV�QRVWUHV�FXOSHV�L�SRUWD¶QV�EHQHGLFFLy�L�JRLJ�D�GHVGLU��$PE�OD�WHYD�
DMXGD�HQV�DL[HFDUHP�GH� OD�SROV� L� WRUQDUHP�D� WHQLU�FDQWV�G¶DOHJULD��)HV-QRV��
6HQ\RU��JDXGLU�GH�OD�WHYD�FRPSDQ\LD��4XH�HQ�HOOD�WUREHP�HO�FRUDWJH�L� OD�IRU�
oD��4XH�VRODPHQW�OD�WHYD�SUHVqQFLD�VLJXL�SHU�QRVDOWUHV�HO�PpV�JUDQ�WUHVRU� 
� 

*XDLWHV�GHV�GHO�FHO��DPE�GROoD�PLUDGD��SOHQD�GH�OOXP��SOHQD�GH�O¶HVFDOIRU�GHO�
WHX�DPRU��9HXUH¶W�DL[t��DWHQW�L�DOHJUH�SHU�QRVDOWUHV�KD�GH�VHU�OD�QRVWUD�SDX��/D�
WHYD�VDOYDFLy�DUULED�� MD�YH� L�SRUWDUj�O¶HVSHUDQoD�TXH�WDQW�GHVLWJHP��SHU�DL[z��
6HQ\RU��HW�GHPDQHP�SDFLqQFLD�L�VHUHQRU��)HV-QRV�YHXUH�HQ�TXLQ�WHPSV�YLYLP�
L�TXLQD�KD�GH�VHU� OD�QRVWUD� UHVSRVWD��4XH� OD� WHYD�VDYLHVD�HQV� IDFL�REULU�HOV�
XOOV�D�WRWD�OD�WHYD�EHQHGLFFLy� 
� 

'pX�QRVWUH��WX�HQV�KDV�DOOLEHUDW��KDV�SRVDW�GDYDQW�QRVWUH�FDPLQV�TXH�VXUWHQ�
GH�O¶RSUHVVLy��'RQD¶QV�VHQ\�SHU�HVFROOLU�HO�WHX��1R�SHUPHWLV�TXH��VHQVH�DGR�
QDU-QRV-HQ��GHL[HP�GH�PLUDU-WH� L�SHQVHP�TXH�HO�TXH� WHQLP�KR�KHP�DFRQVH�
JXLW� QRVDOWUHV�� eV� OD� WHYD�Pj� SRGHURVD� OD� TXH� HQV� SRUWD� HQGDYDQW�� OD� TXH�
DJDIHP�DPE�GROFHVD�HQ�FDPLQV�YHUGV�L� OD�TXH�HQV�GHIHQVD�HQ�OD�YDOO�IRVFD��
2EUH¶QV�O¶RwGD�SHU�HVFROWDU�OD�WHYD�SDUDXOD�L�VDEHU�FRP�KHP�GH�FDPLQDU� 
 

6HQ\RU��HQ� WX� WHQLP�YLGD��GH� WX� WRWD� OD�FUHDFLy�KD�UHEXW�XQ�DOq�HWHUQ��GRQDW�
SHU�DPRU�L�DPE�PLVHULFzUGLD��'HV�GH�O¶pVVHU�PpV�SHWLW�ILQV�DO�PpV�JUDQ�YLX�HQ�
HO�WHX�FRU��2EUHV�OD�WHYD�SUHVqQFLD�HQPLJ�GH�OD�WHYD�FUHDFLy�SHUTXq�HQV�SX�
JXHP�DFRVWDU�D�WX��SHUTXq�VRP�OHV�WHYHV�FULDWXUHV�L�HQV�HVWLPHV�DPE�OD�GRO�
oRU�G¶XQD�0DUH��6HQ\RU��TXLQ�JUDQ�PLVWHUL��HO�WHX�DPRU��6HQVH�SRGHU�H[SOLFDU-
OR�HO�YLYLP�SHUTXq�O¶RIHUHL[HV�VHQVH�PHVXUD� 
� 
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VHWHPEUH 6DOP������-� 

VHWHPEUH 

VHWHPEUH 

VHWHPEUH 

6DOP�������-�� 

6DOP������-� 

6DOP�������-�� 

(QPLJ�GH�OHV�GLILFXOWDWV�HQV�UHEHOāOHP�FRQWUD�WX��HQV�HQIDGHP�SHUTXq�VHPEOD�
TXH�HQV�KDV�WUHW�HO� WHX�IDYRU��SHUz� OD� WHYD�SDUDXOD�SURFODPD�SDX� L�DPRU�SHU�
QRVDOWUHV��6yQ�HOV�QRVWUHV�FDPLQV�� OHV�QRVWUHV�GHFLVLRQV� OHV�TXH�PDVVD�YH�
JDGHV�HQV�SRUWHQ�D�GHVWLQV�HTXLYRFDWV��OHV�TXH�FDUUHJXHQ�VREUH�OHV�QRVWUHV�
HVSDWOOHV� SHVDGHV� SHGUHV� TXH� GHVSUpV� HQV� VHPEOD� LPSRVVLEOH� GH� SRUWDU��
3HUz�WX�6HQ\RU��PDOJUDW�WRW��VHPSUH�VHJXHL[HV�DO�QRVWUH�FRVWDW��RIHULQW�OD�WHYD�
Pj�SHU�UHGUHoDU-QRV� 

/HV� SURPHVHV� TXH� HQV� GRQHV�� 6HQ\RU�� VyQ� O¶HVWtPXO� TXH� QHFHVVLWHP�� SHU�
FXOWLYDU�XQD�HVSHUDQoD�TXH�FDPLQD�L�WUHEDOOD�SHU�IHU-OHV�DUULEDU��-XVWtFLD�L�SDX�
VHUDQ�HO�QRVWUH�GHVWt��DPRU�TXH�YLX�DPE�WX�L�HQWUH�OD�FRPXQLWDW�FUHDGD��(VSH�
UHP�HQ�JRLJ�OD�IHOLFLWDW�SURPHVD��SHUTXq�VDEHP�TXH�DOOz�TXH�VXUW�GH� OD�WHYD�
ERFD�HV�FRPSOLUj��HV�IDUj�UHDOLWDW�SHU�D�WRWHV�L�WRWV�HQPLJ�GHO�WHX�MDUGt��3HU�OD�
SDUW�TXH�HQV�WRFD��DMXGD¶QV�D�EXVFDU-KR��DMXGD¶QV�D�YLXUH-KR� 
� 

$PE�IH�L�FRQILDQoD�LQYRTXHP�OD�WHYD�SUHVqQFLD�VDOYDGRUD��4XDQ�OD�YLGD�HQV�
PDOWUDFWD��TXDQ�HO�SDWLPHQW�L�HO�GRORU�HQV�DFRPSDQ\HQ�L�VHPEOD�TXH�PHQJHP�
VRODPHQW�SD�GH� WULVWRU�� VDEHP�6HQ\RU� TXH� WX�HWV�DPE�QRVDOWUHV�� TXH� HQ� WX�
HVWj�OD�SDX�L�OD�IRUoD�TXH�QHFHVVLWHP�SHU�WRUQDU-QRV�D�DL[HFDU�L�FDPLQDU�DOWUH�
FRS�HQ�XQD�YLGD�GH�OORDQoD��'pX��TXDQ�OHV�QRVWUHV�FDPHV�QR�SXJXLQ�VRVWHQLU-
QRV�IHV�SUHVHQW�OD�WHYD�Pj��TXH�HQ�HOOD�HQV�SRUWLV�HQGDYDQW� 
� 

6L�HQ�OD�PHYD�YLGD�SHU�DPRU�KH�SHUGRQDW��SHU�DPRU�KH�REOLGDW��3HU�XQ�DPRU��
TXH�pV�PROW�PpV�SHWLW� TXH�HO� WHX��KH� IHW� JHVWHV�TXH� SHQVDYD� LPSHQVDEOHV��
4Xq� QR� IDUjV� WX�� 'pX� QRVWUH�� SHU� QRVDOWUHV"� 1R� SXF� H[SOLFDU� HO� WHX� DPRU��
V¶HVFDSD�GH�OD�PHYD�PHQW��(QVHQ\D¶QV�6HQ\RU�D�YLXUH¶O�DPE�SOHQLWXG��TXH�HQ�
HOO� WUREHP�OD�WHYD�PLVHULFzUGLD�L�HO�WHX�DPRU��L�O¶H[HPSOH�TXH�QHFHVVLWHP�SHU�
FRQVWUXLU�OHV�QRVWUHV�YLGHV� 
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VHWHPEUH 

VHWHPEUH 

VHWHPEUH 

VHWHPEUH 

6DOP������-� 

6DOP�������-�� 

6DOP�������-�� 

6DOP������-� 

/D�WHYD�ILGHOLWDW��6HQ\RU��pV�SHU�VHPSUH��QR�OD�ID�WURQWROODU�UHV��QL�OHV�QRVWUHV�
HUUDGHV��QL�WRW�HO�TXH�VXFFHHL[�DO�QRVWUH�YROWDQW��eV�PHUDYHOOyV�SHQVDU-KL��(Q�
HOOD�HQV�UHIXJLHP�TXDQ�FDLHP��HQ�OD�ILGHOLWDW�DO�WHX�DPRU�YLYLP�OD�WUDQTXLOāOLWDW�L�
OD�SDX�GH�VDEHU�TXH�UHV�PDOEDUDWDUj�OD�QRVWUD�UHODFLy��9ROHP�UHVSRQGUH�D�OD�
WHYD� ILGHOLWDW� DPE� OD�QRVWUD��PDOJUDW� TXH�pV� LQFRQVWDQW�� pV�PDWXVVHUD��SHUz�
VDEHP��6HQ\RU��TXH�HQV�PLUHV�DPE�FRPSDVVLy�L�HVWLPDFLy� 
� 

7X�KDV�GRQDW�GLJQLWDW�D�OD�WHYD�FUHDFLy��O¶KDV�IHW�HVSHFLDO�WHQLQW-OD�SUHVHQW�HQ�
HO�WHX�FRU�L�PLUDQW-OD�DPE�DPRU�VXSUHP��TXH�QR�WURQWROOD��TXH�QR�GXEWD��3HU�
DL[z��6HQ\RU��YROHP�YLXUH�HQ�UHVSRVWD�D� WRW� O¶DPRU�TXH�HQV�KDV�GRQDW��HVWL�
PDQW�FRP�WX�HVWLPHV��/D�WHYD�OOXP�HQV�PRVWUD�HO�FDPt�D�VHJXLU��XQ�FDPt�TXH�
Wp�REVWDFOHV�� SHUz�TXH�pV� VHQGD�FDS�D� O¶HVSHUDQoD�TXH�XQ�GLD� WRWD� OD� WHUUD�
YLXUj�HQ�OD�SDX�GHO�WHX�DPRU� 
� 

'H�YHJDGHV�YHLHP�OD�YLGD�FRP�XQD�GLFRWRPLD��XQ�EODQF�L�QHJUH�TXH�V¶HQIURQ�
WHQ� L� TXH�PDL�HV�EDUUHJHQ��SHU�DL[z��6HQ\RU�� HW� GHPDQHP�TXH�HQ� OD� WULVWRU�
WUREHP�OD�WHYD�DOHJULD��L�TXH�HQ�HO�JRLJ�HVFROWHP�WDPEp�HO�WHX�HQVHQ\DPHQW��
7RW�DOOz�TXH�IHP�L�TXH�GHFLGLP�EHQHHL[-KR��4XH�HO�WHX�DPRU�UHSRVL�HQ�FDGD�
RSFLy� TXH�HO� WHX�SREOH�HVFXOOL� L� TXH�HQ� OHV�QRVWUHV� HUUDGHV� OD� WHYD�GROFHVD�
HQV�FRUUHJHL[L�DPE�PLVHULFzUGLD� 
� 

6HQ\RU��HQV�KDV�DEUDoDW��HQV�KDV�UHIXJLDW�VRWD�OHV�WHYHV�DOHV��SHUTXq�UHV�QR�
HQV� IDFL�SRU��4XDQ� WRW� WURQWROOD�DO�QRVWUH�YROWDQW� WUREHP�HQ� WX�XQ�HVFXW� ILGHO�
TXH�HQV�DFRPSDQ\D�HQPLJ�GHO�SHULOO�SHUTXq�OHV�QRVWUHV�FDPHV�QR�IDFLQ�ILJD��
eV�PHUDYHOOyV� SHQVDU-KL�� 'pX�QRVWUH�� SHUTXq� VDEHP�TXH� OD� WHYD� IRUoD� HQV�
VRVWp� L�HO� WHX�DPRU�HQV�FRQVROD� L�HQV�GRQD� IRUFHV�HQPLJ�GHO�SHULOO��5HV�QR�
HQV�IDUj�WUHPRODU�SHUTXq�WX�HWV�DPE�QRVDOWUHV� 
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VHWHPEUH 

6DOP������-� 

6DOP��� 

6DOP�������-�� 

6DEHP��3DUH��TXH�QR�HVWHP�H[HPSWV�GH�YLXUH�HO�SDWLPHQW��HO�GRORU�R�HO�SHULOO��
6DEHP�TXH�HQPLJ�G¶DTXHVW�PyQ�KL�KD�LQMXVWtFLD�L�VHQVH�VHQWLW�GH�PDVVD�FR�
VHV�TXH�HQV�DUULEHQ� L�QR�VDEHP�FRP�UHVSRQGUH-KL��SHUz�� WDPEp�VDEHP�TXH�
SRGHP�YLXUH�HQ�OD�FRQILDQoD�TXH�VHPSUH�KL�VHUjV��DFRPSDQ\DQW-QRV�HQ�WRW�HO�
TXH�HQV�VXFFHHL[L��(QV�KHP�HPSDUDW�HQ�WX��6HQ\RU��SHUTXq�HO�WHX�DPRU�HQV�
FREUHL[�TXDQ�PpV�KR�QHFHVVLWHP��L�OD�WHYD�SDX�HQV�SHUPHW�DIURQWDU�WRW�HO�TXH�
YLQGUj� 

4XDQ�HO�GLD�GHVSXQWD�HW�GRQHP�JUjFLHV��6HQ\RU��SHUTXq�HO�VRO� WRUQD�D� OOXLU��
SHUTXq�OD�QRVWUD�YLGD�FRQWLQXD�JXDUGDGD�HQ�OD�WHYD�PLVHULFzUGLD��4XDQ�DUULED�
OD�QLW��6HQ\RU��GRQHP�JUjFLHV�SHU�OD�WHYD�ILGHOLWDW�TXH�HQV�KD�JXDUGDW�GXUDQW�
XQ�QRX�GLD��L�HQV�SRVHP�D�OHV�WHYHV�PDQV�SHU�GHL[DU�GHVFDQVDU�HO�QRVWUH�FDS�
D�OD�IDOGD�GHO�WHX�DPRU��(W�FDQWHP�SHUTXq�OD�WHYD�SUHVqQFLD�HQV�ID�YLXUH�VH�
JXUV�HQPLJ� G¶XQ�PyQ�PDVVD�YHJDGHV� SHULOOyV� L� KRVWLO�� /HV� WHYHV�PDQV�HQV�
JXDUGHQ�L�SHU�DL[z�DL[HTXHP�DPE�JRLJ�XQ�FjQWLF�G¶DFFLy�GH�JUjFLHV� 

+DV�IHW�XQ�SDFWH�DPE�OD�WHYD�FUHDFLy��XQ�SDFWH�TXH�OD�VRVWp�HQPLJ�GHO�FDRV��
XQ� SDFWH� TXH� HQV� HPSHQ\� D� JDXGLU� G¶HOOD�� D� FXLGDU-OD� DPE� HO�PDWHL[� DPRU�
DPE�TXq�WX�O¶KDV�FUHDGD��6HQ\RU��OD�FUHDFLy�FDQWD�D�OD�WHYD�Pj�SRGHURVD�TXH�
OD�YD�FUHDU�L�DO�WHX�(VSHULW�HQ�TXq�OD�UHFUHHV�FRQVWDQWPHQW��DPE�OD�GROoRU�GH�
TXL�O¶KD�SDULW�L�DUD�OD�FXLGD�SHUTXq�FUHL[L�HQ�HVSOHQGRU�L�ERQGDW� 
 
 

4XDQ�GXEWHP�TXH�HQV�HVWLJXLV�VHQWLQW��TXDQ�VHPEOD�TXH�QR�YROV�SDUODU��TXDQ�
WRW�DO�QRVWUH�YROWDQW�pV�IRVF�L�WHPLEOH��L�VHPEOD�TXH�QR�KL�VLJXLV��HW�GHPDQHP�
6HQ\RU�TXH�OD�WHYD�LQVWUXFFLy�HQV�DUULEL��TXH�OD�WHYD�SDUDXOD�HQV�GRQL�VHUHQRU�
L�FRQILDQoD�SHU�FUHXUH��SHU�SDUODU�DO�QRVWUH�FRU�L�GLU-OL�TXH�QR�KDV�IXJLW��TXH�GH�
WRW� HQ� SRGHP� DSUHQGUH� L� VRUWLU-QH� YLFWRULRVRV�� 7X� TXH� HQV� FRQHL[HV� VLJXHV�
EHQqYRO�L�GRQD¶QV�VDYLHVD�SHU�HQIURQWDU�WRW�HO�TXH�YLQJXL� 
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4XDQ�SHQVHP�HQ�OD�WHYD�JUDQGHVD�L�OD�QRVWUD�SHWLWHVD��TXDQ�HQV�DGRQHP�GH�
OD�WHYD�ILGHOLWDW� L�GH�OD�QRVWUD�LQILGHOLWDW��GHO�WHX�JUDQ�DPRU�L�TXH�HO�QRVWUH�pV�
SHWLW�L�LQHVWDEOH��HQV�KHP�GH�PHUDYHOODU�GH�YHXUH¶W�GLVSRVDW�VHPSUH�D�UHVSRQ�
GUH�D�OHV�QRVWUHV�V~SOLTXHV��GH�FRQWHVWDU�DOV�QRVWUHV�HUURUV�DPE�OD�WHYD�PLVH�
ULFzUGLD��(W�FDQWHP��6HQ\RU��L�OORHP�HO�WHX�QRP�HQPLJ�GH�OD�WHUUD�SHUTXq�KHP�
WDVWDW�HO�WHX�SHUGy�L�OD�JUjFLD�TXH�YHVVHV�FRQVWDQWPHQW�VREUH�QRVDOWUHV� 
 

1R�WHQLP�SDUDXOHV�SHU�H[SOLFDU�TXL�HWV��4XDQWHV�FRVHV�KDV�IHW�SHU�QRVDOWUHV� 
6H¶QV�DFDEHQ�HOV�PRWV�SHU�SURFODPDU�TXH�HQ� OD� WHYD�SUHVqQFLD�KL�KD�JRLJ� L�
MRLD��SDX�L�DPRU��'RQD¶QV��6HQ\RU��XQ�FjQWLF�QRX��XQ�TXH�QR�WLQJXL�PRWV�ILQLWV��
QL�QRWHV� UHSHWLGHV��4XH�HQ�HO� WHX�(VSHULW� W¶DUULEL� OD�QRVWUD� OORDQoD��TXH�QHL[�
G¶XQ�FRU�DJUDwW�L�IHOLo�SHU�VDEHU�TXH�HWV�DO�QRVWUH�FRVWDW� 
 
 

6HQ\RU��Vp�TXH�HW�FRPSODXV�HQ�OD�ERQGDW��Vp�TXH�W¶DJUDGD�TXH�VLJXHP�UHFWHV�
L�TXH�OD�MXVWtFLD�SUHVLGHL[L�WRWHV�OHV�QRVWUHV�GHFLVLRQV��SHUz�WDPEp�Vp�TXH�OHV�
QRVWUHV� DFFLRQV� QR� VHPSUH� HVWDQ� DPDUDGHV� GH� OD� WHYD� YROXQWDW�� SHU� DL[z��
DPE�KXPLOLWDW��GHPDQR� OD� WHYD�JUjFLD�TXDQ�HUUR��HO� WHX�SHUGy�HQ� OHV�PHYHV�
HTXLYRFDFLRQV��4XH�OD�WHYD�OOXP�RPSOL�OD�PHYD�YLGD�SHU�YHXUH�SHU�TXLQ�FDPt�
YROV�TXH�VHJXHL[L� 
� 

6HQ\RU��KDV�SRUWDW�OD�WHYD�VDOYDFLy�HQPLJ�GH�OD�WHYD�FUHDFLy��QR�KDV�DPDJDW�
OD�WHYD�PLUDGD�GH�OHV�QRVWUHV�PLVqULHV��L�KDV�DEUDoDW�HOV�QRVWUHV�QHJXLWV�SHU�
RPSOLU-ORV�GH�OD�WHYD�SDX��TXH�HQV�SRUWD�D�YHXUH�DPE�TXDQWD�ILGHOLWDW�HQV�HVWL�
PHV��*UjFLHV��'pX�QRVWUH��SHU� WRW� HO�TXH�HQV�RIHUHL[HV��6HQVH�PHVXUD�KDV�
YHVVDW�HO�WHX�DPRU�SHU�RPSOLU-QRV�GH�OD�WHYD�SUHVqQFLD�FRQVRODGRUD�TXH�HQV�
ID�YLXUH�FRQILDWV� 
 



�� 

 

'LOOXQV 

'LPDUWV �� 

�� 

 

VHWHPEUH 6DOP������-� 

VHWHPEUH� 6DOP�������-� 

7X�UHVSRQV��6HQ\RU��PDOJUDW�HOV�QRVWUHV�HUURUV��7X�LQVWUXHL[HV��6HQ\RU��PDO�
JUDW� OD� QRVWUD� LQFDSDFLWDW� SHU� HQWHQGUH��(QV� DOHJUHP�GH� WHQLU-WH� D� SURS�� GH�
SRGHU� DFRVWDU-QRV� L� DERFDU� DOV� WHXV� SHXV� WRWHV� OHV� QRVWUHV� SUHRFXSDFLRQV��
WRWV�HOV�QRVWUHV�QHJXLWV��6LJXHV�SHU�QRVDOWUHV�XQ�'pX�SURSHU�DPE�TXL�WUDFWHP�
DPE�OD�FRQILDQoD�GH�FRQqL[HU�HO�WHX�DPRU��L�DPE�HO�UHVSHFWH�GH�VDEHU�OD�WHYD�
JUDQGHVD��5HFRQHL[HP�TXH�HWV�JUDQ�L�TXH�OD�WHYD�SDUDXOD�pV�SDUDXOD�GH�YLGD�
L�OOLEHUWDW��$MXGD¶QV�D�HVFROWDU-OD�L�VDEHU�VHJXLU�HOV�WHXV�FDPLQV� 

6HQ\RU��GH�OD�SHWLWHVD�GH�OD�WHUUD�W¶KDV�HVFROOLW�XQ�SREOH�SHUTXq�SRUWL�DUUHX�HO�
WHX�DPRU��HO�WHX�SHUGy�L�OD�WHYD�JUjFLD��RIHUWD�VHQVH�PHVXUD�SHU�WRWD�OD�FUHD�
FLy��eV�JUDQ�OD�QRVWUD�UHVSRQVDELOLWDW��SHUz�WDPEp�pV�XQ�GHOLW�GH�YLXUH�VDEHQW�
TXH�YROV�WUHEDOODU�DPE�QRVDOWUHV��(W�GHPDQHP��3DUH��TXH�HQV�DFRPSDQ\LV�HQ�
OD�WDVFD�GH�SURFODPDU�HO�WHX�UHJQH�GH�SDX� 
 
 
 

'LPHFUHV �� VHWHPEUH 

$�WX��TXH�YLXV�DWHQW�D�OD�PHYD�YLGD��D�WX��TXH�HWV�WRW�DPRU�L�PLVHULFzUGLD��D�WX�
D�TXL�FRQILR�DPE�VLQFHULWDW�WRW�HO�TXH�WLQF�DO�FRU��D�WX�HW�GRQR�JUjFLHV��SHUTXq�
OD�WHYD�UHVSRVWD�DUULED��SHUTXq�OD�WHYD�PLUDGD�QR�V¶DSDUWD��SHUTXq�DFXOOV�OHV�
PHYHV�SUHRFXSDFLRQV�DPE�LQWHUqV��6HQ\RU��TXH�DPE�SDFLqQFLD�VjSLJD�HVSH�
UDU-WH��2EUH¶P�HOV�XOOV�SHU�YHXUH¶W�DO�PHX�FRVWDW��REUH¶P�OHV�RUHOOHV�SHU�VHQWLU�
OD�WHYD�SDUDXOD�GH�JUjFLD�TXH�FRQVWDQWPHQW�YHVVHV�VREUH�OD�PHYD�YLGD� 
 

6DOP�������-� 

'LMRXV �� VHWHPEUH 

(O�PHX�GHVLJ�pV�VHJXLU-WH��pV�DSUHQGUH�GH�WX�L�FUpL[HU�FDGD�GLD�HQ�HO�FRQHL[H�
PHQW�GHO�WHX�DPRU�L�OD�WHYD�PLVHULFzUGLD��+R�YXOO��6HQ\RU��YXOO�TXH�OD�WHYD�GRO�
oD�PLUDGD� HV� FRPSODJXL� DPE� OD�PHYD� YLGD� L� TXH��PDOJUDW� HOV�PHXV� HUURUV��
YHJLV�HQ�HO�PHX�FRU�ERQHV�LQWHQFLRQV��4XH�OD�WHYD�VDYLHVD�P¶DFRPSDQ\L�HQ�
DTXHVW�FDPt��TXH�HO�WHX�VHQ\�LQVSLUL�OHV�PHYHV�RSFLRQV��+R�YXOO��6HQ\RU��YXOO�
PRVWUDU�DPE�OD�PHYD�YLGD�OD�EHQHGLFFLy�TXH�YROV�UHSDUWLU�D�WRW�HO�PyQ� 

 

6DOP�������-� 


