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-RDTXLP� 9LGDO�� FR�IXQGDGRU� GH� 9DOYL� 6XSHUPHUFDWV� ±FDGHQD� GH� GLVWULEXFLy�
JLURQLQD�DUUHODGD�DUUHX�GH�&DWDOXQ\D�L�GHVDSDUHJXGD�O¶DQ\�������YD�UHFRPSUDU�
DUD�ID�WUHV�DQ\V�HO�QRP�FRPHUFLDO�GH�OD�VRFLHWDW�L�KD�GHFLGLW�WRUQDU�D�XWLOLW]DU�OR��
�
'DUUHUDPHQW�HQV�KHP�DVVDEHQWDW�TXH�-RDTXLP�9LGDO�KD�WRUQDW�D�XWLOLW]DU�HO�QRP�
GH� OD� FDGHQD� GH� VXSHUPHUFDWV� TXH� YD� FR�IXQGDU� O¶DQ\� ����� L� TXH� YD�
GHVDSDUqL[HU� DUD� ID� PpV� GH� FLQF� DQ\V�� 4XL� QR� UHFRUGD� HO� QRP� GH� 9DOYL�
6XSHUPHUFDWV"�6HQV�GXEWH�HUD�XQD�JUDQ�HPSUHVD�GH�GLVWULEXFLy�DUUHODGD�D�WRW�
&DWDOXQ\D� L� TXH� GRQDYD� IHLQD� D� PpV� GH� PLO� FLQF�FHQWV� WUHEDOODGRUV�� 4XL� QR�
UHFRUGD�OD�YHQGD�GH�O¶HPSUHVD�D�+'�&RYDOFR�GH�*UDQROOHUV"�4XL�QR�UHFRUGD�OD�
PDQHUD� HQ� TXq� -RDTXLP� 9LGDO� L� /ORUHQo� 9DOpV� HV� YDQ� GHVSUHQGUH� G¶XQD�
HPSUHVD�JLURQLQD� L�YDQ�GHL[DU�VHQVH� IHLQD�D�PROWD�JHQW�VHQVH�FDS�PLUDPHQW"�
'¶DFRUG��YD�KDYHU�KL�DOJXQHV�MXELODFLRQV�DQWLFLSDGHV��LQGHPQLW]DFLRQV�SDFWDGHV��
WUHEDOODGRUV�TXH�YDQ�LQFRUSRUDU�VH�D�OD�QRYD�HPSUHVD�TXH�YD�FUHDU�±PROW�SRFV��
SHU�FHUW���G¶DOWUHV�TXH�YDUHQ�SOHJDU��SHUz�VREUHWRW�YD�KDYHU�KL�JHQW�TXH�YD�SDWLU�
PROW�SHU�WUREDU�XQD�QRYD�IHLQD��4Xq�HQ�SHQVHQ��SHU�H[HPSOH��DTXHOOHV�IDPtOLHV�
RQ�HO�PDULW�L�OD�PXOOHU�WUHEDOODYHQ�D�OD�PDWHL[D�HPSUHVD�L�HV�YDQ�TXHGDU�WRWV�GRV�
VHQVH� IHLQD"� � 3HU� TXq� YD� LQWHQWDU� PLQLPLW]DU� OD� UHDOLWDW� GHO� WDQFDPHQW� L�
HQJDQ\DYHQ�GH�PDQHUD�GHVFDGDUD�D�O¶RSLQLy�S~EOLFD"�0DODXUDGDPHQW��9DOYL�YD�
FDXUH�SHU�XQD�PDOD�JHVWLy�SHUz�VREUHWRW�SHU�DOWUHV�DVSHFWHV�±JHQV�DVVHQ\DWV�
SHU�SDUW�G¶XQ�HPSUHVDUL��L�TXH�YDUHQ�SURYRFDU�XQ�IRUDW�HFRQzPLF�GHVRUELWDW���
'H�EHQ�VHJXU�TXH�DYXL�HQ�GLD�HO�³UHQDL[HPHQW´�GH�9DOYL�QR�pV�XQD�JUDQ�QRWtFLD��
VL�PpV�QR�SHOV�DQWLFV�WUHEDOODGRUV��1R�KD�SHQVDW�PDL�TXH�SRW�VHPEODU�XQD�SUHVD�
GH�SqO� HQYHUV� DTXHOOV� TXH� YDUHQ�SDVVDU�VH�PROWV� DQ\V�DO� VHX� FRVWDW� L� QRPpV�
YDQ�UHEUH�GH�YRVWq�XQD�SXQWDGD�GH�SHX"�
$YXL�HQ�GLD�HQ�-RDTXLP�9LGDO�MD�QR�pV�OD�PDWHL[D�SHUVRQD��'H�IHW��ID�WHPSV�TXH�
KD�SHUGXW�DTXHOOD�FUHGLELOLWDW�TXH�O¶KDYLD�SRUWDW�D�RFXSDU�SRVLFLRQV�SULYLOHJLDGHV�
HQ� HO� PyQ� GH� OD� SROtWLFD� L� WDPEp� GLQV� OD� VRFLHWDW� JLURQLQD�� (Q� -RDTXLP� 9LGDO�
VHPEOD�DOJ~�TXH�KDJL�GHVSHUWDW�G¶XQ�PDOVRQ��KDJL�REOLGDW�HO�GRORU�L�O¶DQJRL[D�GH�
WRWKRP�TXL�O¶HQYROWDYD��L�YXOJXL�UHFXSHUDU�DOOz�TXH��GH�PDQHUD�LQWHQFLRQDGD��YD�
GHL[DU� HQIRQVDU�DUD� ID� MD�PpV�GH� FLQF� DQ\V��(P�VHPEOD�TXH�DTXHVW� QR�pV� HO�
FDPt��5HFXSHUDU�YHOOV�IDQWDVPHV�GHO�SDVVDW�SRW�VHU�PROW�SHULOOyV�L�YDO�PpV�TXH��
SHO�Ep�GHOV�VHXV�DFWXDOV�WUHEDOODGRUV��HO�PDOVRQ�QR�DFDEL�GH�OD�PDWHL[D�PDQHUD���
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