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&RQVWUXLU�HO�IXWXU�GHV�GHO�SUHVHQW�
�

� /D� 6HFUHWDULD� *HQHUDO� GH� -RYHQWXW� REUt� XQD� OtQLD� GH�
VXEYHQFLRQV� SHU� D� SURMHFWHV� SHU� D� MRYHV� TXH� HOV�
$MXQWDPHQWV� HODERUHVVLQ�HQ�HO� PDUF�GHO�3OD�1DFLRQDO�GH�
-RYHQWXW�� (V� WUDFWD� GHOV� 3ODQV� /RFDOV� GH� -RYHQWXW��
SUHVHQWDWV�SHU�XQ�WRWDO�GH����PXQLFLSLV�GH�OD�&RQFD��TXH�
LQFORXHQ�HOV���DPE�PpV�KDELWDQWV��6yQ�XQ�FRQMXQW�GH����
SURMHFWHV�� ��� IDQ� UHIHUqQFLD� D� DFWLYLWDWV�� GLQDPLW]DFLy� L�
SURPRFLy�GH�O
DVVRFLDFLRQLVPH�L�OD�SDUWLFLSDFLy�GHOV�MRYHV��
��D�LQYHUVLRQV�HQ�EpQV�LPPREOHV�L�HO�GDUUHU�D�OD�FUHDFLy�
G
XQ� 3XQW� G
,QIRUPDFLy� -XYHQLO�� (O� SUHVVXSRVW� WRWDO� SXMD�
��������HXURV��

� $� DTXHVW� HVIRUo� L� DSRVWD� GHFLGLGD� GHOV� $MXQWDPHQWV� SHU�
DVVHJXUDU� HO� SUHVHQW� L� HO� IXWXU� GHOV� SREOHV�� KL� KHP� GH�
VXPDU�HO�3OD�&RPDUFDO�GH�-RYHQWXW�GHO�&RQVHOO�&RPDUFDO��
,QFORX� XQ� WqFQLF� FRPSDUWLW� LWLQHUDQW�� L� DFWLYLWDWV�G
DEDVW�
FRPDUFDO�G
jPSOLD�JDPPD��FRP�O
HGLFLy�GHO�%XWOOHWt�-RYH��
[HUUDGHV�VREUH�SUHYHQFLy�GH�GURJRGHSHQGqQFLHV�L�SULPHUV�
DX[LOLV� DOV� LQVWLWXWV� GH� OD� FRPDUFD�� 0RVWUD� G
$UW� -RYH�� L��
WDPEp��XQD�HQOOXHUQDGRUD�SRVVLELOLWDW�G
LQFLGLU�HQ�OD�SROtWLFD�
G
KDELWDWJH� SHU� D� MRYHV�� 7RW� HVSHUDQW� OD� UHVSRVWD� GH� OD�
6HFUHWDULD� *HQHUDO�� OD� &RPDUFD� KD� FRPHQoDW� D� WUHEDOODU�
GHFLGLGDPHQW� HQ� IHU� XQD� SURYLVLy� GH� IRQV� SHU� D�
O
HVGHYHQLGRU��

�
�9DOHQWt�*XDO�L�9LOj�

&RQVHOOHU�FRPDUFDO�GH�-RYHQWXW�
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&RQVHOO�&RPDUFDO�
GH�OD�&RQFD�GH�%DUEHUj�

6HUYHL�&RPDUFDO�GH�-RYHQWXW�



(W�SUHVHQWHP�HO�6HUYHL�GH�7HOHWUHEDOO�
�
(O� 6HUYHL� GH� 7HOHWUHEDOO� QHL[� DPE� OD� ILQDOLWDW�
G¶LPSXOVDU� L� SURPRXUH� HO� WHOHWUHEDOO� D� OD� &RQFD�
GH�%DUEHUj�FRP�XQ�VLVWHPD�DOWHUQDWLX�SHU�FUHDU�
DFWLYLWDW� HFRQzPLFD� L� RFXSDFLy�� DIDYRULQW� L�
LPSXOVDQW�DL[t��HO�UHHTXLOLEUL�WHUULWRULDO��
�
7HOHWUHEDOO��HO�WUHEDOO�UHDOLW]DW����
�� D� GLVWjQFLD� GHO� OORF� ItVLF� TXH� O¶RUJDQLW]DFLy�
GHVWLQD� KDELWXDOPHQW� DOV� HPSOHDWV� R� GHO� FOLHQW�
TXH�FRQWUDFWD��
��DPE�FDSDFLWDWV�G¶DXWRRUJDQLW]DFLy�L�
��PLWMDQoDQW�O¶~V�GH�OHV�7,&��OHV�WHFQRORJLHV�GH�OD�
LQIRUPDFLy�L�OD�FRPXQLFDFLy��
�
3RGHP� GLVWLQJLU� WUHV� WLSXV� GH� WHOHWUHEDOO�� HO�
WHOHWUHEDOO� D� GRPLFLOL�� HO� WHOHWUHEDOO� PzELO� L� HO�
WHOHWUHEDOO�D�WHOHFHQWUHV��
�
4XL�SRW�DFFHGLU�DO�VHUYHL�GH�7HOHWUHEDOO�
1RXV� HPSUHQHGRUV�� V¶RIHUHL[� DOV� QRXV�
HPSUHQHGRUV�OD�SRVVLELOLWDW�G¶DFFHGLU�DO�VHUYHL�GH�
WHOHWUHEDOO� SHU� D� OD� UHDOLW]DFLy� GH� OHV� WDVTXHV�
QHFHVVjULHV�SHU�DO�GHVHQYROXSDPHQW�GH�OD�VHYD�
DFWLYLWDW�HFRQzPLFD��
�
(PSUHVHV�� HO� GHVHQYROXSDPHQW� GH� OHV� QRYHV�
WHFQRORJLHV�GH�OD�LQIRUPDFLy��HO�VHX�KDELWXDO�~V�
SHU� OHV� HPSUHVHV� L� HO� VHX� DEDUDWLPHQW��

SRVVLELOLWHQ�SRGHU�UHDOLW]DU�HQ�OORFV�GLIHUHQWV�DOV�
GHOV�FHQWUHV�GH�O¶HPSUHVD��WUHEDOOV�SHU�DOV�TXDOV�
QR� HV� QHFHVVLWD� FRP� D� UHTXLVLW� EjVLF� OD�
SUHVqQFLD�GHO�WUHEDOODGRU�HQ�DTXHVWD��
�
(LQHV� L� VHUYHLV� TXH� HV� IDFLOLWHQ� DOV�
WHOHWUHEDOODGRUV����
�6XSRUW�L�DVVHVVRUDPHQW�
�)DFLOLWHP� OD� LQWHUFRQQH[Ly� DPE� O¶HPSUHVD� DOV�
WHOHWUHEDOODGRUV�PzELOV�
�,PSXOVHP� OD� FUHDFLy� G¶XQD� [DU[D� FRPDUFDO� GH��
SXQWV�S~EOLFV�G¶DFFpV�D�,QWHUQHW�
�3URSRUFLRQHP� HVSDLV�� PLWMDQV� WqFQLFV� L�
FRQQHFWLYLWDW� HQ� GLIHUHQWV� PXQLFLSLV� GH� OD�
FRPDUFD� SHU� SRUWDU� D� WHUPH� DFWLYLWDWV�
HFRQzPLTXHV�GH�WHOHWUHEDOO��
�
3HU�PpV�LQIRUPDFLy��
�
&RQVHOO�&RPDUFDO�GH�OD�&RQFD�GH�%DUEHUj�
¬UHD�G¶$VVLVWqQFLD�DO�7HUULWRUL�
6HUYHL�GH�3URPRFLy�(FRQzPLFD�
F��6DQW�-RVHS�������������0RQWEODQF�
7HO���������������
RDG#FRQFD�DOWDQHW�RUJ�
ZZZ�VHUYLFRQFD�RUJ�
WHOHWUHEDOO�
�
�
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;DWHMD��SHUz�DPE�VHJXUHWDW�
�
(O� [DW� pV� XQD� GH� OHV� HLQHV� G¶,QWHUQHW� PpV�
XWLOLW]DGHV� L� DPE� PpV� DWUDFWLXV�� SHUTXq� SHUPHW�
FRQqL[HU� JHQW� G¶DUUHX� GHO� PyQ�� IHU� DPLFV� L�
FRPSDUWLU� DILFLRQV�� HQWUH� DOWUHV� SRVVLELOLWDWV�� &DO�
WHQLU�SUHVHQW�TXH�FDO�DQDU�DPE�FRPSWH�L�SUHQGUH�
GHWHUPLQDGHV� SUHFDXFLRQV� L� PHVXUHV� SHU� HYLWDU�
VLWXDFLRQV�GH�ULVF��
�
',16�'¶81�;$7��� �
$EDQV� G¶HQWUDU� HQ� DOJXQ� FDQDO� GH� [DW� KDV� GH�
VDEHU����
! &RP�TXH�QR�FDO�GRQDU�OHV�GDGHV�UHDOV�GH�TXL�KL�
SDUWLFLSD��O¶DQRQLPDW�pV�PROW�IUHT•HQW��L�QR�WHQLP�
JDUDQWLD�GH�TXL�KL�KD�UHDOPHQW�GDUUHUH�G¶XQ�QLFN�
R� SVHXGzQLP�� 3HU� H[HPSOH�� XQ� QRL� HV� SRW� IHU�
SDVVDU� SHU� QRLD� L� XQD� QRLD� SHU� QRL�� L� GH� OD�
PDWHL[D� PDQHUD� XQ� DGXOW� HV� SRW� IHU� SDVVDU� SHU�
XQ�MRYH��
! 3HU� WDQW�� HOV� FRQWLQJXWV� SRGHQ� VHU� LUUHDOV� R�
LQYHQWDWV�� L� KL� SRW� KDYHU� SHUVRQHV�
PDOLQWHQFLRQDGHV� TXH� XWLOLW]LQ� HO� [DW� � SHU� IHU�
HVWDIHV�� FDSWDU� SHUVRQHV� SHU� D� VHFWHV� L� DOWUHV�
DFWLYLWDWV����
�
$/*81(6� 5(&20$1$&,216� 3(5� 48$1�
(67,*8,6�;$7(-$17����
�
! 6L�XWLOLW]HV�XQ�FDQDO�GH�[DW�S~EOLF��WULD¶Q�XQ�TXH�
WLQJXL�PRGHUDGRU��DTXHVW�SRW�DGYHUWLU�R�H[SXOVDU�
HOV�XVXDULV�TXH�QR�UHVSHFWLQ�HOV�REMHFWLXV�L�XQHV�
UHJOHV�EjVLTXHV�GH�FRPSRUWDPHQW��
!eV� FRQYHQLHQW� XWLOLW]DU� SURJUDPHV� GH�
PLVVDWJHULD� LQVWDQWjQLD� �O¶060� 0HVVHQJHU� R�
O¶,4&��R�GH�YLGHR[DW��SHUTXq�DL[t�WHQV�XQ�FRQWURO�
GLUHFWH� GH� OD� FRQYHUVD� L� SRWV� HVFROOLU� OHV�
SHUVRQHV�DPE�TXL�YROV�

�SDUODU�� DTXHVWV� SURJUDPHV� WDPEp� HW� SHUPHWHQ�
FRPSURYDU�TXH�HO�WHX�LQWHUORFXWRU�pV�UHDOPHQW�OD�
SHUVRQD�TXH�GLX�TXH�pV��
! 6L� PDQWHQV� FRQYHUVHV� IUHT•HQWV� DPE� OD�
PDWHL[D�SHUVRQD�XWLOLW]DQW�QRPpV�HO�WHFODW�L�QR�OD�
FRQHL[HV� SHUVRQDOPHQW�� PLUD� GH� QR� LPSOLFDU�W¶KL�
JDLUH�HPRFLRQDOPHQW��VREUHWRW�DEDQV�TXH�WLQJXLV�
OD� FHUWHVD� TXH� pV� UHDOPHQW� OD� SHUVRQD� TXH� GLX�
TXH�pV�L�TXH�HO�TXH�W¶H[SOLFD�pV�YHULWDW��
! 'HVFRQILD�GH�OHV�FLEHUDPLVWDWV�TXH�PRVWULQ�XQ�
LQWHUqV�VH[XDO�H[FHVVLX��
! 6L� QR� FRQHL[HV� UHDOPHQW� OD� SHUVRQD� DPE� OD�
TXDO� [DWHJHV�� HYLWD� GRQDU� GDGHV� SHUVRQDOV� R�
FRQILGHQFLDOV��IRWRJUDILHV��DGUHFHV�����VH¶Q�SRGULD�
IHU�XQ�PDO�~V��
! 6L� FRQFHUWHV� XQD� FLWD� DPE� DOJ~� TXH� KDV�
FRQHJXW� DO� [DW�� HO� PLOORU� pV� DQDU�KL� DPE�
FRPSDQ\LD�L�TXHGDU�HQ�XQ�OORF�S~EOLF�L�WUDQVLWDW��
�
5(&25'$�48(����
�
/D�LQJHQXwWDW�L�OD�FXULRVLWDW�VyQ�HOV�PLOORUV�DOLDWV�
GHOV� TXH� HV� YROHQ� DSURILWDU� GH� WX� G¶DOJXQD�
PDQHUD�� 7URED� O¶HTXLOLEUL� HQWUH� SDVVDU�KR� Ep� L�
GHVFRQILDU��
�
�
3HU�D�PpV�LQIRUPDFLy��
2ILFLQD�GH�6HUYHLV�D�OD�-RYHQWXW��
GH�OD�&RQFD�GH�%DUEHUj��
0XUDOOD�6WD��7HFOD�����GH�0RQWEODQF�
7HO���������������
RVM#FRQFD�DOWDQHW�RUJ��
ZZZ�FRQFDMRYH�QHW�
�

(VWHP�DO�WHX�DEDVW��
SHU�D�TXDOVHYRO�FRQVXOWD�



(QWUH�WRWV�L�WRWHV�KR�KHP�IHW��
�
�
$TXHVWHV� VyQ� DOJXQHV� GH� OHV� DFWLYLWDWV�
TXH�V¶KDQ�RUJDQLW]DW�GHV�GH�O¶2ILFLQD�GH�
6HUYHLV�D�OD�-RYHQWXW���
�
+�L���K�D�V����S�D�U�W�L�F�L�S�D�W�"�
�
�
&XUV�PRQRJUjILF�VREUH�OD�FRPXQLFDFLy�
³6DSV�TXLQ�VRUROO�ID�HO�VLOHQFL"´�
�
8Q�GHOV�REMHFWLXV�GH�OD�FRPXQLFDFLy�pV�HVWDEOLU�
XQ�WHUUHQ\�FRP~�DPE�OHV�DOWUHV�SHUVRQHV��pV�D�
GLU��VHU�FDSDoRV�GH�FRPSDUWLU�DOOz�TXH�SHQVHP�L�
VHQWLP��
�
$TXHVW�HUD�O¶HL[�G¶LQWHUqV�GHO�FXUV�PRQRJUjILF�HO�
TXDO� FRPSOHPHQWDYD� HO� FXUV� GH� PRQLWRUV� GH�
OOHXUH� LQIDQWLO� L� MXYHQLO� TXH� HV� YD� GXU� D� WHUPH��
LJXDO� TXH� DTXHVW�� DO� PXQLFLSL� GH� O¶(VSOXJD� GH�
)UDQFROt� DPE� XQ� WRWDO� GH� ��� SDUWLFLSDQWV� PROW�
LPSOLFDWV�L�PRWLYDWV��$TXHVW�FXUV�YD�WHQLU�OORF�HO�
SDVVDW� ��� GH� PDUo� L� V¶RUJDQLW]DYD� GHV� GH�
O¶2ILFLQD� GH� 6HUYHLV� D� OD� -RYHQWXW� GHO� &RQVHOO�
&RPDUFDO�L�GHV�GH�O¶$MXQWDPHQW�GH�O¶(VSOXJD�GH�
)UDQFROt���
�
�
�

�
,QVWDQWV�GHO�FXUV�PRQRJUjILF�D�O¶(VSOXJD��

�
+DV� SDUWLFLSDW� D� OHV� [HUUDGHV�WDOOHU� VREUH�
SUHYHQFLy� GH� GURJRGHSHQGqQFLHV� L� SULPHUV�
DX[LOLV"�
�
3$6��SURWHJLU��DOHUWDU�L�VRFzUUHU��XQD�SDUDXOD�TXH�
FDO� WHQLU� HQ� FRPSWH� DOKRUD� G¶DFWXDU� HQ� FDV�
G¶DFFLGHQWV����HOV�YROXQWDULV�GH�O¶HQWLWDW�3URWHFFLy�
&LYLO�GH�0RQWEODQF�YDQ�LQIRUPDU�L�DVVHVVRUDU�DOV�
DOXPQHV� GH� �U� G¶(62� GHOV� &HQWUHV� GH�
6HFXQGjULD� GH� OD� &RPDUFD� �0RQWEODQF��
O¶(VSOXJD� GH� )UDQFROt� L� 6DQWD� &RORPD� GH�
4XHUDOW�� VREUH� FRQGXFWHV� GH� ULVF�� SUHYHQFLy�
G¶DFFLGHQWV� GH� WUjQVLW� L� SULPHUV� DX[LOLV�� /HV�
[HUUDGHV�WDOOHU� KDQ� HVWDW� YDORUDGHV� PROW�
SRVLWLYDPHQW� SHOV� SURSLV� DOXPQHV�� VHJRQV� OHV�
HQTXHVWHV�UHSDUWLGHV�SHU�D�O¶2ILFLQD�GH�6HUYHLV�D�
OD�-RYHQWXW���
�

�
0RPHQWV�GH�OD�[HUUDGD�±�WDOOHU��

�
&XUV�G¶LQWHUSUHWDFLy�WHDWUDO�
�
��SDUWLFLSDQWV�GH�OD�FRPDUFD�YDQ�DVVLVWLU�DO�FXUV�
G¶LQWHUSUHWDFLy�WHDWUDO�TXH�YD�WHQLU�OORF�DO�ORFDO�GH�
IRUPDFLy�GHO�&RQVHOO�HO�GLVVDEWH�L�GLXPHQJH�����L�
���G¶DEULO�� (O�FXUV�DQDYD�GLULJLW�D�WRWHV�DTXHOOHV�
SHUVRQHV�TXH�MD�WHQLHQ�XQ�FHUW�FRQHL[HPHQW�HQ�
LQWHUSUHWDFLy� WHDWUDO�� $TXHVW� FXUV� YD� VHU�
RUJDQLW]DW�SHU�O¶2ILFLQD�GH�6HUYHLV�D�OD�-RYHQWXW�L�
SHU�OD�)XQGDFLy�3HUH�7DUUpV��
�
�U� JUXS�GH�GLVFXVVLy�D�OD� &RQFD�GH�%DUEHUj�
SHU�D�OD�UHDOLW]DFLy�GH�O¶(VWXGL�GH�OD�VLWXDFLy�
GHOV�MRYHV�FDWDODQV�FRPDUFD�D�FRPDUFD�
�
(O� SDVVDW� ��� G¶DEULO� HV� YDQ� UHXQLU� XQ� JUXS� GH�
MRYHV�GH�OD�&RQFD�GH�%DUEHUj�DPE�OD�ILQDOLWDW�GH�
SHUFHEUH�OHV�VHYHV�LQTXLHWXGV��OHV�GLILFXOWDWV�TXH�
HV� WUREHQ� GLD� D� GLD�� L� FRP� HV� SHUFHEHQ� OHV�
SROtWLTXHV� DFWXDOV���� O¶RUJDQLVPH� HQFDUUHJDW� GH�
UHDOLW]DU�DTXHVW�HVWXGL�pV�O¶2EVHUYDWRUL�&DWDOj�GH�
OD�-RYHQWXW��6*-����6HJXLUHP�LQIRUPDQW����
�
�
�



(W�SRW�LQWHUHVVDU�
�

ZZZ�FRQFDMRYH�QHW�
�
%XVTXHV�IHLQD��WHQV�LQWHUqV�HQ�SRVDU�D�OD�YHQGD�
DOJXQ�REMHFWH�SHUVRQDO��YROV�IHU�FODVVHV�GH�UHSjV�
GH�PDWHV����
(175$�� /2&$/,7=$�� &(5&$��
'(0$1$��2)(5(,;��,1)250$¶7����
$/�7$8/(5�'¶$181&,6�'(/�:(% ����
�
�&$036�'(�75(%$//�
�
6L� YROV� SDUWLFLSDU� DTXHVW� HVWLX� HQ� XQ� FDPS� GH�
WUHEDOO�� DSXQWDW� DTXHVWHV� GDWHV�� SHU� DOV�
LQWHUQDFLRQDOV��OHV�LQVFULSFLRQV�VyQ�GHO����G¶DEULO�
DO� ��� GH� PDLJ�� SHU� DOV� G¶DOWUHV� &RPXQLWDWV�
DXWzQRPHV�O¶LQLFL�pV�HO����GH�PDLJ��L�SHU�DOV�TXH�
HV�IDQ�D�&DWDOXQ\D�OHV�LQVFULSFLRQV�VyQ�GHO���GH�
PDLJ�DO���GH�MXQ\��/HV�LQVFULSFLRQV�HV�SRGHQ�IHU�
DO�����R�SHU�LQWHUQHW��
�

�
�
�
��3/$16�/2&$/6�'(�-29(1787��LQIRUPD¶W��
�
3URSHUDPHQW�SRWVHU�YHXUjV�TXH�O¶DFWLYLWDW�GHO�WHX�
PXQLFLSL� FDQYLD�� V¶RUJDQLW]DUDQ� DFWLYLWDWV� SHU� D�
MRYHV�� FXUVRV�� WDOOHUV�� [HUUDGHV�� WUREDGHV���� VyQ�
SHU�D�WX��$OJXQV�DMXQWDPHQWV�GH�OD�FRPDUFD�KDQ�
DSRVWDW� SHU� OD� LPSODQWDFLy� GH� OHV� SROtWLTXHV� GH�
MRYHQWXW� D� WUDYpV� GHOV� 3ODQV� /RFDOV� GH� MRYHQWXW�
�SURMHFWHV�GH�GLQDPLW]DFLy�SHU�D�MRYHV����
�
3UHJXQWD� L� LQIRUPD¶W� DO� WHX� $MXQWDPHQW� R� Ep� D�
O¶2ILFLQD� GH� 6HUYHLV� D� OD� -RYHQWXW� GHO� &RQVHOO�
&RPDUFDO����
�
�
�
�

�

(O�WDXOHU�
�
8QD�HQKRUDERQD�D�O¶HQWLWDW�MXYHQLO�$VVRFLDFLy�
9DOO�GHO�&RUE���
/¶(QWLWDW� $VVRFLDFLy� SHU� DO� 'HVHQYROXSDPHQW�
,QWHJUDO�GH�OD�9DOO�GHO�&RUE�LQVFULWD�DO�&HQV�GH�OD�
6HFUHWDULD� *HQHUDO� GH� -RYHQWXW� YD� VHU�
JXDUGRQDGD�HO�SDVVDW�PHV�GH�IHEUHU��HQ�O¶DSDUWDW�
G¶H[SHULqQFLHV�� DPE� XQ� SUHPL� GH� OD� )XQGDFLy�
/OXtV�&DUXOOD���
�
/¶$VVRFLDFLy�9DOO�GHO�&RUE�YD�SUHVHQWDU�OD�VHYD�
H[SHULqQFLD�HQ�HOV�3UHPLV�G¶(GXFDFLy�HQ�OOHXUH��
DTXHVWV� SUHPLV� VRQ� GHVWLQDWV� D� SURPRXUH�
SURMHFWHV� L� GH� O¶DOWUD�� D� UHFRQqL[HU� L� GLIRQGUH�
H[SHULqQFLHV�GH�FDUjFWHU�HGXFDWLX�GLQV�O¶jPELW�GH�
O¶HGXFDFLy�VRFLDO�L�GHO�OOHXUH��
�
/¶H[SHULqQFLD� SUHVHQWDGD� SHU� O¶DVVRFLDFLy� pV�
PROW� SRVLWLYD� MD� TXH� OHV� DFWLYLWDWV� UHDOLW]DGHV� D�
WRWD� OD� 9DOO� GHO� ULX� &RUE� FRPELQHQ� PROW� Ep� OD�
LQWHQFLy�GH�UHIRUoDU�O¶DUUHODPHQW�L�HO�FRQHL[HPHQW�
GHO�SURSL�PHGL�DSURILWDQW�HOV�UHFXUVRV�TXH�DTXHVW�
RIHUHL[�� DPE� HO� SURSzVLW� GH� FRQUHDU� YDORUV�
DFWXDOPHQW� WDQ� QHFHVVDULV� FRP� OD� VRVWHQLELOLWDW��
OD�SDX�L�OD�LQWHUFXOWXUDOLWDW���
�
(O� JUXS� GH� MRYHV� ;LSHOOD� URFN� MD� Wp� OD� VHYD�
ZHE��
�
(O� JUXS� GH� MRYHV� GH� 6ROLYHOOD� HO� TXDO� RUJDQLW]D�
GXUDQW�HO�PHV�GH�MXOLRO�HO�FRQFHUW�GH�URFN�³[LSHOOD�
URFN´�MD�Wp�QRYD�ZHE���

(QWUD�KL��

ZZZ�[LSHOODURFN�FRP�
�

(OV�MRYHV�GH�0RQWEODQF�V¶HVWDQ�RUJDQLW]DQW�D�
WUDYpV� GHO� &RQVHOO� 0XQLFLSDO� GH� -RYHQWXW� GH�
0RQWEODQF�
�
$�SDUWLU�GHO�PHV�GH�JHQHU�G¶DTXHVW�DQ\�XQ�JUXS�
GH�MRYHV�DOJXQV�DPE�FDUjFWHU�LQGLYLGXDO�L�DOWUHV�
MRYHV� DVVRFLDWV� D� � OHV� HQWLWDWV� GH� 0RQWEODQF�
V¶RUJDQLW]HQ�DPE�O¶REMHFWLX�GH�SRUWDU�D�WHUPH�HOV�
SURMHFWHV� SUHYLVWRV� GLQV� GHO� 3OD� /RFDO� GH�
-RYHQWXW� GH� O¶$MXQWDPHQW� DL[t� FRP� DOWUHV�
DFWLYLWDWV� LQWHUHVVDQWV� SHOV� MRYHV� GH� 0RQWEODQF��
$FWXDOPHQW�MD�V¶KD�UHDOLW]DW�XQD�[HUUDGD�VREUH�HO�
1RX� (VWDWXW�� L� V¶HVWj� WUHEDOODQW� HQ� OD� SULPHUD�
VHWPDQD�GH�OD�MRYHQWXW�TXH�WLQGUj�OORF�GXUDQW�HO�
PHV�GH�MXOLRO��
�

$�F�O�D�U�L�P�H�Q�W�V�����
6HQWLP� PROWtVVLP� QR� KDYHU� SRJXW� WUHXUH� HO�
EXWOOHWt� HQ� IRUPDW� SDSHU�� HO� PRWLX� pV� OD� IDOWD� GH�
UHFXUVRV�HFRQzPLFV��,�KR�VHQWLP�SHUTXq�D�SRF�D�
SRF�KHP�FUHDW��JUjFLHV�D�YRVDOWUHV��OHFWRUV�MRYHV�
DPE�LQTXLHWXGV��ERQHV�UHODFLRQV�HQWUH�YRVDOWUHV�
L�DTXHVW�PRGHVW�VHUYHL��
$L[t� GRQFV�� VHUHP� RSWLPLVWHV� L� SHQVHP� TXH�
SURSHUDPHQW�WRUQDUHP�D�HGLWDU�HQ� IRUPDW�SDSHU�
DTXHVW� EXWOOHWt� SHU� DOV� MRYHV� GH� OD� &RQFD� GH�
%DUEHUj���


