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&RP�9,� VDS�� O¶DXWRU� GH� OD� TXHL[D�� VXEVWDQFLDOPHQW�� GHQXQFLDYD� TXH� OD� ZHE� GHO�7HDWUH�3ULQFLSDO�G¶$ODFDQW�HVWDYD�VRODPHQW�HQ�FDVWHOOj��FRVD�TXH��VHJRQV�O¶DXWRU�GH�OD� TXHL[D�� SRGULD� DQDU� HQ� FRQWUD� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� �������� G¶~V� L�HQVHQ\DPHQW�GHO�YDOHQFLj�
(Q�HVWH�VHQWLW�L�D�IL�GH�FRQWUDVWDU�O¶HVFULW�GH�TXHL[D��YDP�GHPDQDU�XQ�LQIRUPH�VREUH�DL[z�D�O¶$MXQWDPHQW�G¶$ODFDQW��'H�OD�FRPXQLFDFLy�UHEXGD�HV�GHGXw[HQ�HOV�IHWV�L�OHV�FLUFXPVWjQFLHV�VHJ�HQWV��
� 4XH�³OD�WLWXODULGDG�GHO�7HDWUR�3ULQFLSDO�HV�DFWXDOPHQWH�XQD�6RFLHGDG�&LYLO��GH�FDUiFWHU� SULYDGR�� LQWHJUDGD� SRU� WUHV� FRSURSLHWDULRV�� OD� &DMD� GH� $KRUURV� GHO�0HGLWHUUiQHR�� HO� $\XQWDPLHQWR� GH� $OLFDQWH� \� OD� 6RFLHGDG� GH� &RQFLHUWRV� GH�$OLFDQWH´�
� 4XH� �O¶$MXQWDPHQW�� ³FRPR�PLHPEUR� GH� GLFKD� FRPXQLGDG�� SURSRQGUHPRV� HQ�XQD�SUy[LPD�-XQWD�HVWH�WHPD��SDUD�LQWHQWDU�GDU�XQD�VROXFLyQ´��
8QD�YHJDGD� UHEXW� O¶LQIRUPH�� HQ�YDP�GRQDU� WUDVOODW� DO� SURPRWRU�GH� OD�TXHL[D� D� IL�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��KL�SUHVHQWDUD�XQ�HVFULW�G¶DOÂOHJDFLRQV�� L�DL[t�KR�YD�IHU��L�YD�UDWLILFDU�tQWHJUDPHQW�HO�VHX�HVFULW�LQLFLDO�
(Q�O¶H[SHGLHQW�GH�TXHL[D�TXH�HQV�RFXSD�HV�SODQWHJHQ��EjVLFDPHQW��GRV�DVVXPSWHV�TXH� SUHVHQWHQ� XQD� WHPjWLFD� GLVWLQWD� L� TXH� KDQ� GH� VHU� UHVROWV� WDPEp� GH� PDQHUD�LQGHSHQGHQW��(Q�FRQFUHW��VHULHQ�HOV�VHJ�HQWV��
D� (Q�SULPHU� OORF�� O¶LQWHUHVVDW�SODQWHMD� OD� OHJDOLWDW�GHO� IHW�TXH� OD�SjJLQD�ZHE�GHO�7HDWUH�3ULQFLSDO�G¶$ODFDQW�HVWLJD�H[FOXVLYDPHQW�HQ�FDVWHOOj��
E� (Q�VHJRQ�OORF��L�FRP�D�FRQVHT�qQFLD�GH�OD�WUDPLWDFLy�GH�O¶H[SHGLHQW�GH TXHL[D��HV�SODQWHMD�OD�SRVVLEOH�YXOQHUDFLy�GHOV�GUHWV�OLQJ�tVWLFV�GH�O¶LQWHUHVVDW�
4XDQW� D� OD� SULPHUD� T�HVWLy� SODQWHMDGD�� GHO� GHWDOODW� HVWXGL� GH� OD� TXHL[D�� GH� OD�GRFXPHQWDFLy�DSRUWDGD�L� OD� LQIRUPDFLy�IDFLOLWDGD�SHU� O¶$GPLQLVWUDFLy�DIHFWDGD�QR�GHGXwP�O¶H[LVWqQFLD�G¶DFWXDFLRQV�S~EOLTXHV�TXH�YXOQHUHQ�HOV�GUHWV�FRQVWLWXFLRQDOV�L�R�HVWDWXWDULV�GH� O¶LQWHUHVVDW��(Q�HIHFWH��GH� O¶LQIRUPH�GH� O¶$MXQWDPHQW�HV�GHVSUpQ�TXH�HO�SUREOHPD�SODQWHMDW�HV�WURED�HQ�YLHV�GH�VROXFLy��
3HO�TXH�ID�D� OD�VHJRQD�T�HVWLy�DSXQWDGD��KHP GH�IHU� OHV�FRQVLGHUDFLRQV�VHJ�HQWV��FRP�D�IRQDPHQW�GHO�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�DPE�TXq�FRQFORHP��



(O�SUHVHQW�H[SHGLHQW�GH�TXHL[D�V¶LQLFLD��FRP�VDS��FRP�D�FRQVHT�qQFLD�G¶XQ�HVFULW�GLULJLW�D�HVWD�,QVWLWXFLy�SHU�O¶LQWHUHVVDW��tQWHJUDPHQW�UHGDFWDW�HQ�YDOHQFLj���
(Q� FRQVHT�qQFLD�� L� FRP� D� JDUDQWLD� GHOV� GUHWV� UHFRQHJXWV� HQ� OD� /OHL� G¶~V� L�HQVHQ\DPHQW� GHO� YDOHQFLj�� TXH� HQ� HO� VHX� DUWLFOH� ��� HVWDEOL[� TXH� ³HQ� DTXHOOHV�DFWXDFLRQV�DGPLQLVWUDWLYHV�LQLFLDGHV�D�LQVWjQFLD�GH�SDUW�L�DTXHOOHV�HQ�TXq�KL�KDMD�DOWUHV� LQWHUHVVDWV� TXH� DL[t� KR� PDQLIHVWHQ�� O¶$GPLQLVWUDFLy� DFWXDQW� KDXUj� GH�FRPXQLFDU�ORV� WRW� HO� TXH� HOV� DIHFWH� HQ� OD� OOHQJXD� RILFLDO� TXH� WULHQ��LQGHSHQGHQWPHQW�GH�OD�OOHQJXD�HQ�TXq�V¶KDJXHUD�LQLFLDW�HO�SURFHGLPHQW�����'H�OD�PDWHL[D�PDQHUD��TXDOVHYRO�TXH�VLJD�OD�OOHQJXD�RILFLDO�HPSUDGD��HQ�HOV�H[SHGLHQWV�LQLFLDWV� G¶RILFL�� OHV� FRPXQLFDFLRQV� L� OD� UHVWD� G¶DFWXDFLRQV� V¶KDXUDQ� GH� IHU� HQ� OD�LQGLFDGD�SHOV�LQWHUHVVDWV´��OD�SHWLFLy�G¶LQIRUPH�TXH�HOV�YD�VHU�IHWD��HV�YD�IHU�HQ�OD�OOHQJXD�HOHJLGD�SHU�O¶LQWHUHVVDW��DL[z�pV��HQ�YDOHQFLj�
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/D�*HQHUDOLWDW�9DOHQFLDQD��HQ�FRPSOLPHQW�GHO�PDQDPHQW�HVWDWXWDUL�FRQWLQJXW�HQ�O¶(VWDWXW�G¶$XWRQRPLD��YD�SURPXOJDU� OD�/OHL���������GH����GH�QRYHPEUH��G¶~V�L�HQVHQ\DPHQW� GHO� YDOHQFLj�� HO� SUHjPEXO� GH� OD� TXDO� DVVHQ\DOD� OD� QHFHVVLWDW� GH�UHFXSHUDU�O¶~V�VRFLDO�L�RILFLDO�GHO�YDOHQFLj�
/D� FLWDGD� /OHL� YD� VLJQLILFDU�� G¶XQD� EDQGD�� HO� FRPSURPtV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD� GH� GHIHQVDU� HO� SDWULPRQL� FXOWXUDO� GH� OD� QRVWUD� &RPXQLWDW� L��HVSHFLDOPHQW��OD�UHFXSHUDFLy�VRFLDO�GHO�YDOHQFLj��GHILQLW�FRP�D�OOHQJXD�KLVWzULD�L�SUzSLD� GHO� QRVWUH� SREOH´� L�� G¶XQD� DOWUD� EDQGD�� VXSHUDU� OD� UHODFLy� GH� GHVLJXDOWDW�H[LVWHQW�HQWUH�OHV�GRV�OOHQJ�HV�RILFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD��HO�YDOHQFLj�L�HO�FDVWHOOj��
/D�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�SHU�OD�&RQVWLWXFLy�HVSDQ\ROD��TXH�UHFRQHL[�FRP� D� OOHQJXD� RILFLDO� G¶XQD� GHWHUPLQDGD� FRPXQLWDW� DXWzQRPD�� QR� VRODPHQW�O¶LGLRPD�FDVWHOOj��VLQy�WDPEp�HO�SURSL�G¶HL[D�&RPXQLWDW�$XWzQRPD��YD�PRGLILFDU�VXEVWDQFLDOPHQW� O¶~V�� WDQW� SULYDW� FRP� RILFLDO�� GH� OHV� GLYHUVHV� OOHQJ�HV� HQ� HO�WHUULWRUL� GH� O¶(VWDW� HVSDQ\RO�� pV� SHU� DL[z� TXH� OHV� FRPXQLWDWV� DXWzQRPHV� DPE�LGLRPD� RILFLDO� SURSL� KDQ� OHJLVODW� VREUH� OD�PDWqULD�� PLWMDQoDQW� OHV� GHQRPLQDGHV�OOHLV�GH�QRUPDOLW]DFLy� OLQJ�tVWLFD�� DPE� OD� ILQDOLWDW�GH� IRPHQWDU� O¶~V�RILFLDO�GH� OD�OOHQJXD�FRRILFLDO�DPE�O¶REMHFWLX�TXH�HVWD�DVVROLVFD�FRWHV�VLPLODUV�D�DTXHOOHV�TXH�FRUUHVSRQHQ�DO�FDVWHOOj�FRP�D�LGLRPD�RILFLDO�GHO�WHUULWRUL�HVSDQ\RO�
/D� SHUVHFXFLy� G¶HVWRV� OHJtWLPV� REMHFWLXV�� UHFRQHJXWV� HQ� OHV� OHJLVODFLRQV�DXWRQzPLTXHV� EDL[� O¶HPSDUD� DWRUJDGD� SHU� OD� &RQVWLWXFLy�� QR� SRW�� SHUz��GHVFRQpL[HU��L�GH�IHW�QR�KR�GHVFRQHL[��TXH�O¶DUWLFOH����GH�OD�&RQVWLWXFLy�HVWDEOL[�HO�SULQFLSL�G¶LJXDOWDW��DPE�LQWHUGLFFLy�GH�TXDOVHYRO�IRUPD�GH�GLVFULPLQDFLy�SHU�PRWLX�GH�OOHQJXD��L�OD�GHFODUDFLy�GH�O¶DUWLFOH���GHO�PDWHL[�WH[W�FRQVWLWXFLRQDO��TXH�HVWDEOL[�H[SUHVVDPHQW�HO�GUHW�GH�WRWV�HOV�FLXWDGDQV�D�XVDU�OD�OOHQJXD�HVSDQ\ROD��
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7HQLQW� HQ� FRPSWH� HO� TXH� DFDEHP� G¶H[SRVDU� L� GH� FRQIRUPLWDW� DPE� HO� TXH� KL� KD�SUHYLVW� HQ� O¶DUWLFOH����GH� OD�/OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy��KH�GH�UHFRUGDU�D�HL[D�&RUSRUDFLy�ORFDO�HOV�GHXUHV� OHJDOV�TXH� OD�&RQVWLWXFLy� L� OD� OHJLVODFLy� YLJHQW� OL� LPSRVD�� GH� UHVSHFWDU� HOV�GUHWV� OLQJ�tVWLFV� GHOV� DGPLQLVWUDWV�� L� XWLOLW]DU� HQ� WRWV� HOV� SURFHGLPHQWV� L� HQ�TXDVVHYRO� DOWUHV� IRUPHV� GH� UHODFLy� DPE� HOOV�� OD� OOHQJXD� �FDVWHOOj� R� YDOHQFLj�� TXH�HVWRV�KDJHQ�HOHJLW��
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