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,��'HILQLFLRQV�EjVLTXHV ��������������������������������������������������������������������������������������������� ���

%LEOLRJUDILD�EjVLFD������������������������������������������������������������������������������������������������������������������������ ���
,,��/D�IRQDPHQWDFLy�PRUDO��������������������������������������������������������������������������������������� ���

3DQRUjPLFD�GH�OD�IRQDPHQWDFLy�PRUDO� ���������������������������������������������������������������������������������������� ���
(OV�SULQFLSDOV�PqWRGHV�G¶DQjOLVL� �������������������������������������������������������������������������������������������������� ���
/D�VHYD�WUDQVFULSFLy�D�O¶jPELW�GHO�WUHEDOO�VRFLDO� �������������������������������������������������������������������������� ���
%LEOLRJUDILD�EjVLFD������������������������������������������������������������������������������������������������������������������������ ���

,,,��ÊWLFD�L�WUHEDOO�VRFLDO� ������������������������������������������������������������������������������������������ ���
8QD�SURIHVVLy�GH�FRQIOLFWH�qWLF� ���������������������������������������������������������������������������������������������������� ���
/HV�]RQHV�GH�FRQIOLFWH�qWLF������������������������������������������������������������������������������������������������������������ ���
)RUPDFLy�qWLFD� ����������������������������������������������������������������������������������������������������������������������������� ���
1HFHVVLWDW�G¶HVSDLV�SHU�D�XQD�DQjOLVL�qWLFD�GH�OHV�SUjFWLTXHV� ������������������������������������������������������� ���
$SUR[LPDFLy�D�XQD�WLSRORJLD�GH�SUREOHPHV�qWLFV�������������������������������������������������������������������������� ���
(OV�FRGLV�GHRQWROzJLFV� ����������������������������������������������������������������������������������������������������������������� ���
%LEOLRJUDILD�EjVLFD������������������������������������������������������������������������������������������������������������������������ ���

,9��(OV�&RPLWqV�G¶ÊWLFD�$SOLFDGD� �������������������������������������������������������������������������� ���
$OJXQHV�GDGHV�KLVWzULTXHV�G¶LQWHUqV� �������������������������������������������������������������������������������������������� ���
$OJXQHV�H[SHULqQFLHV�GH�FRPLWqV�G¶qWLFD�DSOLFDGD� ���������������������������������������������������������������������� ���
(OV�REMHFWLXV� �������������������������������������������������������������������������������������������������������������������������������� ���
(O�PDUF�L�HOV�OtPLWV�GH�OHV�SUREOHPjWLTXHV�D�DERUGDU� ������������������������������������������������������������������� ���
/D�PHWRGRORJLD�GH�WUHEDOO������������������������������������������������������������������������������������������������������������� ���
/D�FRPSRVLFLy� ����������������������������������������������������������������������������������������������������������������������������� ���
/D�QHFHVVLWDW�G¶XQV�PtQLPV�FRPSDUWLWV����������������������������������������������������������������������������������������� ���
)UHT�qQFLD�GH�OHV�UHXQLRQV� ���������������������������������������������������������������������������������������������������������� ���
'LFWjPHQV�L�PDQXDOV�GH�ERQHV�SUjFWLTXHV� ����������������������������������������������������������������������������������� ���
%LEOLRJUDILD�EjVLFD������������������������������������������������������������������������������������������������������������������������ ���

9��3URSRVWD�SHU�D�OD�FRQVWLWXFLy�G¶XQ�2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�DOV�6HUYHLV�
6RFLDOV�L�O¶$FFLy�(GXFDWLYD��������������������������������������������������������������������������������������� ���

2EMHFWLX�JHQHUDO� �������������������������������������������������������������������������������������������������������������������������� ���
2EMHFWLXV�HVSHFtILFV���������������������������������������������������������������������������������������������������������������������� ���
3HU�TXq�XQ�2EVHUYDWRUL�L�QR�XQ�&RPLWq�R�XQD�&RPLVVLy"������������������������������������������������������������� ���
'H�TXL�KD�GH�GHSHQGUH"� ��������������������������������������������������������������������������������������������������������������� ���
(OV�zUJDQV�GH�O¶2EVHUYDWRUL� ������������������������������������������������������������������������������������������������������� ����

9,��$OJXQV�FDVRV�GH�SUREOHPHV�qWLFV� �������������������������������������������������������������������� ����
$QQH[��5HODFLy�GHOV�FRPSRQHQWV�GHO�*UXS�G¶2SLQLy�GH�����������������������
O¶2EVHUYDWRUL�GH�%LRqWLFD�L�'UHW� ��������������������������������������������������������������������������� �����
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��� +L� KD� XQD� FRVD� TXH� QR� SRW� GHL[DU� GH� VRUSUHQGUH� WDQ� ERQ� SXQW� V¶DERUGD� OD� T�HVWLy� GH�

O¶qWLFD�DSOLFDGD�DOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��O¶HVFDVVtVVLPD�SURGXFFLy�OLWHUjULD�L��
SHO� TXH� ID� DOV� FRPLWqV�� OD�PDQFD� G¶H[SHULqQFLHV� TXH� SXJXLQ� VHUYLU� GH� UHIHUHQWV� FODUV� L�
LQQRYDGRUV�� 0HQWUH� L� G¶HQoj� ID� WUHV� GqFDGHV�� V¶KDQ� PXOWLSOLFDW� OHV� SXEOLFDFLRQV� L� HOV�
GHEDWV� GH� ELRqWLFD� L� DUUHX� KDQ� EUROODW� FRPLWqV� G¶qWLFD� DSOLFDGD� D� OD� PHGLFLQD�� OD�
LQYHVWLJDFLy� ELRTXtPLFD�� HOV� PLWMDQV� GH� FRPXQLFDFLy�� O¶HPSUHVD���� O¶qWLFD� DSOLFDGD� DOV�
VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� VHPEOD� TXH� WRW� MXVW� FRPHQoD� D� GHVSHUWDU��
/¶HQGDUUHULPHQW�pV�QRWDEOH�L��HQ�DOJXQV�FDPSV��HO�SDLVDWJH��QR�HVGHYp�FRPSOHWDPHQW�HUP��
SHUTXq�OD�ELRqWLFD�V¶KD�YLVW�REOLJDGD�D�HVWHQGUH�HO�VHX�FDPS�G¶DFWXDFLy�FDS�D�O¶jPELW�GHOV�
VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��SHU�H[HPSOH��D�GLDORJDU�DPE�HOV�GHIHQVRUV�GHOV�GUHWV�L�
GH� OD� FXOWXUD� GHOV� GLVFDSDFLWDWV�� TXH� YHXHQ� HQ� OD� SRVVLELOLWDW� GH� SHUIHFFLy� JHQqWLFD� GH�
O¶HVSqFLH� XQ� DWDF� D� OD� VHYD� FRQGLFLy���� R� SHUTXq� OD� ILORVRILD� KD� WHQVDW� OD� VHYD� UHIOH[Ly�
UHFRUUHQW�D�VLWXDFLRQV�L�H[HPSOHV�OtPLW�GH�OD�FRQGLFLy�KXPDQD��SHU�H[HPSOH��GXEWDU�TXH�OD�
UDy�VLJXL�HO�IRQDPHQW�TXH�HQV�DWRUJD�³OD�KXPDQLWDW´��GDYDQW�SHUVRQHV�LPSRVVLELOLWDGHV�GH�
UDFLRQDOLWDW���R�SHUTXq�KD�FDOJXW�TXH�O¶DQWURSRORJLD��OD�VRFLRORJLD�L�OD�ILORVRILD�DERUGHVVLQ�
SUREOHPjWLTXHV� GH� IRUWD� DFWXDOLWDW� �SHU� H[HPSOH�� OD� FRQYLYqQFLD� R� [RF� HQWUH� FXOWXUHV� R�
GRJPHV���,�VRUSUqQ��VREUHWRW��SHUTXq��WDO�FRP�YHXUHP�PpV�HQGDYDQW��HOV�VHUYHLV�VRFLDOV�L�
O¶DFFLy�HGXFDWLYD� IDQ�GH� OD� VHYD�SURIHVVLy�XQ�SHUPDQHQW�FRQWDFWH�DPE� OD�PRUDO�� ILQV�HO�
SXQW�TXH�PROWHV�GH�OHV�VHYHV�DFFLRQV�FRQVLVWHL[HQ�SUHFLVDPHQW�HQ�WUDQVIRUPDU�OD��YHLHX�
HO�SXQW�,,,�����

�
��� 1R�pV�DTXHVW�HO�OORF�G¶HVEULQDU�DTXHVWD�GLILFXOWDW�R�HQGDUUHULPHQW��SHUz�VL�GH�GLU�KL�TXDWUH�

FRVHV�TXH�HQV�SRGHQ�DMXGDU�D�VLWXDU�QRV�HQ�HO�SDQRUDPD�TXH�HQV�SURSRVHP�FRQWHPSODU��
/D�SUjFWLFD�GH�³WHQLU�FXUD�GH�O¶DOWUH´�pV�XQD�FRQVWDQW�DO�OODUJ�GH�ERQD�SDUW�GH�OD�KLVWzULD�
FRQHJXGD��$UD�Ep��³O¶DOWUH´� V¶KD�PDQLIHVWDW�GH�GLYHUVHV� L�YDULDGHV� IRUPHV� �XQ� LJXDO��XQ�
HVWUDQJHU��XQ�QR�KXPj��XQ�JHUPj��XQ�FLXWDGj��XQD�SDUW�GH� OD�PXOWLWXG��GHO�SREOH��GH� OD�
KXPDQLWDW����� L�� SHU� WDQW�� ³HO� IHW� GH� WHQLU�QH� FXUD´� KD� PRVWUDW� WDPEp� GLIHUHQWV� URVWUHV��
FRPSDVVLy�� DPRU�� FRQWURO�� VROLGDULWDW�� LPSHUDWLX� QDWXUDO�� GLYt�� VRFLDO���� 4XL� PpV� Ep� L�
GXUDQW�PpV�WHPSV�V¶KDQ�HQGLQVDW�L�GRQDW�YHX�D�DTXHVW�IHQRPHQ�KDQ�HVWDW�OHV�UHOLJLRQV�L��D�
SDUWLU�GHO�VHJOH�;,,,�L�D�2FFLGHQW��O¶(VJOpVLD��TXH�VRWD�IRUPHV�GRJPjWLTXHV�R�KXPDQLVWHV�

�������������������������������������������������������������$�PHQD�G¶H[HPSOH��%XFKDQDQ��$���%URFN�'�:���'DQLHOV�1��L�:LNOHU�'����������*HQpWLFD�\�MXVWLFLD��
&DPEULGJH�8QLYHUVLW\�3UHVV��0DGULG��������S�����������
�
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YD�VDEHU�GRQDU�UHVSRVWD�D� OHV�QRYHV�GHPDQGHV�SROtWLFR�DGPLQLVWUDWLYHV�TXH��SRF�D�SRF�L�
GXUDQW� FHQW~ULHV�� YDQ� FRQILJXUDU� HOV� HVWDWV� QDFLRQDOV� WDO� L� FRP� DYXL� HOV� FRQHL[HP�� (OV�
VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�KDQ�SDUODW�VHPSUH�XQ�OOHQJXDWJH�PRUDO��MD�IRV�DPE�XQD�
YHX� HVWULFWDPHQW� UHOLJLRVD� R� DPE� OD� VHFXODULW]DGD� GHO� FXOWH� D� OD� UDy�� SUzSLD� GH� OD�
,OÂOXVWUDFLy��KDQ�SHUVHJXLW�VHPSUH�TXH�HOV�SREUHV��HOV�LQIDQWV��HOV�DQDOIDEHWV��HOV�H[FORVRV��
HOV�GLIHUHQWV��HOV�TXH�VXSRVDYHQ�XQ�SHULOO����DVVROLVVLQ�OD�FRQGLFLy�L�HV�PDQWLQJXHVVLQ�GLQV�
HOV�OtPLWV�G¶DOOz�TXH�VXSRVDYD�VHU�XQ�ERQ�FULVWLj�R�XQ�ERQ�FLXWDGj��$�SDUWLU�GH�OD�VHJRQD�
PHLWDW� GHO� VHJOH� ;;�� HOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� YDQ� YHXUH� O¶RSRUWXQLWDW�
G¶HVFDSDU�G¶DTXHVW�OOHJDW�DERFDQW�VH�DOV�EUDoRV�GHO�SHQVDPHQW�WHFQRFLHQWtILF�D�WUDYpV�GH�
OD�SURIHVVLRQDOLW]DFLy�� L�� YROHQW�VH� ILOOV� SXWDWLXV�G¶DTXHVWD�HPSUHPWD��YDQ�GHIXJLU� ILQV� L�
WRW� OD�SRVVLELOLWDW�GH�SHQVDU�OD��'HVSUpV�G¶DTXHVW�SURFpV� ILQV�DYXL�QR� UHHL[LW�� O¶qWLFD� L� OD�
PRUDO�SLTXHQ�GH�QRX�D� OD�SRUWD� L�� WDO�YHJDGD��KDJL�DUULEDW�HO�PRPHQW�G¶HQFDUDU�V¶KL�GHV�
G¶XQD�QRYD�PLUDGD��

�
��� /D�VHJRQD�FRVD�TXH�VRUSUqQ�pV�TXH�OD�ELRqWLFD�KDJL�VRUWLW�GHO�FDPS�GH�OD�PHGHFLQD�L� OD�

ELRTXtPLFD��TXH�V¶KL�PDQWLQJXL�L�TXH�JDXGHL[L�G¶XQD�DFWXDOLWDW�L�FRQVLGHUDFLy�FUHL[HQWV��
6L� OD�ELRqWLFD�pV� OD�GLVFLSOLQD�TXH� WUDFWD�GH� O¶qWLFD�GH� OD�YLGD��D� OHV�PROWHV�H[SOLFDFLRQV�
SRVVLEOHV�FDOGUj�DIHJLU�KL�TXH��FDGD�YHJDGD�PpV��DQHP�UHGXLQW�OD�YLGD�D�XQ�IHQRPHQ�GH�
ODERUDWRUL�� 1R� FUHF� SDV� TXH� VH� P¶HVFDSL� O¶HQRUPH� LPSRUWjQFLD� TXH� VXSRVD� OD�
ELRWHFQRORJLD�� GH� FRQVHT�qQFLHV� QRPpV� FRPSDUDEOHV� D� OHV� JUDQV� UHYROXFLRQV� GH�
O¶DYHQWXUD�KXPDQD��SHUz�TXH�HO�QHJXLW�VREUH�O¶qWLFD�GH�OD�YLGD�KDJL�DUULEDW�D�FRQFHQWUDU�VH�
VREUH�HO�TXH�HV�ID�HQ�XQ�ODERUDWRUL�ELRTXtPLF�R�HQ�OD�8QLWDW�GH�9LJLOjQFLD�,QWHQVLYD�G¶XQ�
KRVSLWDO���GLX�PROW�GH�OD�SREUHVD�TXH�HQV�FROSHMD��/¶HVSROLDFLy�VXwFLGD�G¶XQ�SODQHWD�R�HOV�
PLOLRQV� GH� SHUVRQHV� TXH� YLXHQ� HQ� HO� GRORU�� OD� IDP�� OD� JXHUUD� R� HQ� OHV� LQVWLWXFLRQV� GH�
FRQWURO����KR�FRUURERUHQ���

�
��� 7RWV�HO�SURIHVVLRQDOV� HQWUHYLVWDWV�SHU� D� O¶HODERUDFLy�G¶DTXHVW� LQIRUPH�KDQ�PDQLIHVWDW� OD�

QHFHVVLWDW��GLULD�TXH�JDLUHEp�LPSHUDWLYD��GH�FRQVWLWXLU�XQ�2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�DOV�
6HUYHLV� 6RFLDOV� L� O¶$FFLy� (GXFDWLYD�� /HV� UDRQV� G¶DTXHVWD� QHFHVVLWDW� HV� SRGHQ� UHVXPLU�
DL[t��

�

������������������������������������������������������������� &XULRVDPHQW�� SHUz�� SURIHVVLy� GHULYD� GHO� OODWt� SURIHVVLR�� TXH� YRO� GLU� FRQIHVVLy� S~EOLFD� GH� OD� IH� R�
FRQVDJUDFLy�UHOLJLRVD��XQ�WHUPH�LQLFLDOPHQW�UHVHUYDW�DO�FOHUJDW�L�TXH�PpV�WDUG�HV�YDQ�DSURSLDU�WDPEp�HO�
PHWJHV� SHU� DVVHQ\DODU� HO� VHX� URO� ³VDFHUGRWDO´�� pV� D� GLU�� OD� SHUWDQ\HQoD� D� XQD� FRPXQLWDW� TXH� Wp� XQ�
FRPSURPtV�DPE�HOV�SULQFLSLV�PRUDOV�GHO�Ep�L�OD�SHUIHFFLy��
�
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����/D�SURIHVVLy�TXH�H[HUFHL[HQ�HOV�WUHEDOODGRUV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�HV�
WURED�HQ�HO�TXH�SRGUtHP�DQRPHQDU�XQD�]RQD�G¶DOWD�FRQIOLFWLYLWDW�PRUDO��$L[z�ID�TXH�
OD�T�HVWLy�qWLFD�QR�VLJXL�QRPpV��FRP�D� WDQWHV�DOWUHV�SURIHVVLRQV��XQD� UHIOH[Ly�VREUH�
O¶DSOLFDFLy�G¶XQ�VDEHU�FLHQWLILFRWqFQLF��VLQy�TXH�IRUPL�SDUW��L�XQD�SDUW�IRQDPHQWDO��GH�
OD�SUzSLD�DFWLYLWDW�SURIHVVLRQDO� �YHXUH�HO�FDStWRO�8QD�SURIHVVLy�GH�FRQIOLFWH�qWLF�GHO�
FDStWRO�,,,��

�
����4XH�XQ�2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�SRGULD�L�KDXULD�G¶DSRUWDU�XQ�UDRQDPHQW�FUtWLF�L�

UHIOH[LX� VREUH� OHV� VLWXDFLRQV� GH� FRQIOLFWH�PRUDO� TXH� HV� SURGXHL[HQ� HQ� OD� SURIHVVLy��
DVVHQ\DODQW� YLHV� G¶DQjOLVL� L� GH� ERQHV� SUjFWLTXHV� TXH� VHUYLVVLQ� GH� JXLD� L� UHIOH[Ly� D�
DTXHOOV� TXH� HV� YHXHQ� VRWPHVRV�� FDGD� GLD�� D� OD� QHFHVVLWDW� L� OD� XUJqQFLD� GH� GRQDU�
UHVSRVWHV�TXH��PROW�VRYLQW��HV�EDVHQ�HQ�OD�LQWXwFLy�R�HO�FRVWXP���

�
����4XH� PpV� HQOOj� G¶DTXHVWD� WDVFD� G¶DSRUWDU� DQjOLVLV�� REVHUYDFLRQV� L� SDXWHV� GH� ERQHV�

SUjFWLTXHV�D�FDVRV�FRQFUHWV��O¶2EVHUYDWRUL�KDXULD�G¶HVGHYHQLU�XQ�UHYXOVLX�SHU�WDO�TXH�
OD�UHIOH[Ly�qWLFD�V¶LQWURGXtV�GH�IRUPD�DJRVDUDGD�HQ�OD�IRUPDFLy�L� OHV�SUjFWLTXHV�GHOV�
SURIHVVLRQDOV��HOV�XVXDULV��OHV�VHYHV�IDPtOLHV�L�OD�FLXWDGDQLD�HQ�JHQHUDO��$O�FDStWRO�9�
G¶DTXHVW�LQIRUPH�HV�SURSRVD�OD�FUHDFLy�G¶XQ�2EVHUYDWRUL��GLQV�GHO�TXDO�KL�ILJXUDULD�XQ�
&RPLWq� G¶ÊWLFD� R� *UXS� G¶2SLQLy�� /¶HVWUXFWXUD� PpV� jPSOLD� G¶XQ� 2EVHUYDWRUL�
SHUPHWULD�DERUGDU��GH�IRUPD�PpV�RSHUDWLYD�L�HILFDo��OD�YDULHWDW�G¶REMHFWLXV�TXH�HO�PyQ�
GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�UHFODPD��

�
����4XH�OD�WDVFD�GH�GHWHFFLy��UHIOH[Ly�L�LQYHVWLJDFLy�G¶XQ�2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�KD�

GH� FRQWULEXLU� D� FDUWRJUDILDU� O¶HVSDL� GH� SUREOHPDWLW]DFLy� qWLFD� GHOV� VHUYHLV� VRFLDOV� L�
O¶DFFLy� HGXFDWLYD��7DO� FRP� V¶DVVHQ\DOD� D� O¶DSDUWDW�$SUR[LPDFLy� D� XQD� WLSRORJLD� GH�
SUREOHPHV� qWLFV� GHO� ,,,� FDStWRO�� OD� UHGDFFLy� G¶DTXHVW� LQIRUPH� V¶KD� WRSDW� DPE� XQD�
GLILFXOWDW� � FDEGDO�� SRGHU� FRSVDU� DPE� XQD� FHUWD� H[DFWLWXG� OHV� GLIHUHQWV� WLSRORJLHV� L�
FDVXtVWLTXHV� GH� FRQIOLFWH� qWLF�� � /D� UHIOH[Ly� qWLFD� HQ� HOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD� VHPEOD�PRXUH¶V� HQFDUD� HQ�XQ�jPELW�JHQqULF�� VHQVH�GLVSRVDU�G¶XQ� Oq[LF�R�
RUJDQXP�TXH�SHUPHWL�DWUDSDU�L�GHVFULXUH�DPE�SUHFLVLy�OHV�VLWXDFLRQV�GH�FRQIOLFWH��eV�
FHUW� TXH� SHU� HPSUHQGUH� DTXHVWD� WDVFD� GLVSRVD� G¶XQ� FRUSXV� FRQVWUXwW� SHU� DOWUHV�
GLVFLSOLQHV��SHU�H[HPSOH�O¶DXWRQRPLD��OD�EHQHILFqQFLD��OD�QR�PDOHILFqQFLD�L�OD�MXVWtFLD�
GH� OD� ELRqWLFD� R� HO� ULJRU� L� OD� WUDQVSDUqQFLD� GH� O¶qWLFD� GH� OHV� RUJDQLW]DFLRQV�� SHUz�

������������������������������������������������������������� +DUH�� 5�0��� D�0RUDO� 7KLQNLQJ�� LWV� OHYHOV�� PHWKRG� DQG� SRLQW� �&ODUHQGRQ� SUHVV�� 2[IRUG� ������� KD�
DSURIXQGLW�HQ�OD�GLVWLQFLy�HQWUH�GRV�QLYHOOV�GH�UDRQDPHQW�PRUDO��HO�QLYHOO�LQWXwWLX�GH�FDGD�GLD�L�HO�QLYHOO�
FUtWLF�PpV�UHIOH[LX��
�



� ��
�

WDPEp�KR�pV�TXH�DOJXQV�SUREOHPHV�qWLFV�OL�VyQ�DEVROXWDPHQW�SURSLV�L�OL�FRUUHVSRQ�DOV�
VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�DERUGDU�ORV���

�
��� /D� SUHJXQWD�PRUDO� SHU� H[FHOÂOqQFLD� pV�� FRP� VH� VDS�� ³TXq� KH� GH� IHU´�� XQD� T�HVWLy� TXH�

VRUJHL[�GH�OD�GLVWjQFLD�TXH�VHSDUD�HOV�SULQFLSLV�PRUDOV�TXH�YROHQ�JXLDU�OD�QRVWUD�DFFLy�L�OD�
UHVSRVWD�D�OHV�VLWXDFLRQV�FRQFUHWHV��0pV�TXH�HQ�FDS�G¶DOWUD�SURIHVVLy��HOV�WUHEDOODGRUV�GHOV�
VHUYHLV�VRFLDOV� L� O¶DFFLy�HGXFDWLYD�VH� OHV�KDQ�GH�YHXUH�PROW� VRYLQW�DPE�O¶LQWHUURJDQW�GH�
TXLQV�FULWHULV� V¶KDQ�G¶DSOLFDU� L�TXq� V¶KD�GH� IHU�R� V¶KDXULD�GH� IHU�HQ�DTXHOOHV� DFWXDFLRQV�
TXH�SODQWHJHQ�XQV�SUREOHPHV�PRUDOV�GHWHUPLQDWV��$OJXQV�GLOHPHV�HOV�UHVROHQ�R�LQWHQWHQ�
UHVROGUH¶OV�HQ�OD�VROLWXG�GH�OD�LQWHUYHQFLy��DOWUHV�HV�PDQLIHVWHQ�R�SODQHJHQ�HQ�HOV�zUJDQV�
GH�GHFLVLy�L�VXSRUW�G¶XQ�HTXLS�GH�SURIHVVLRQDOV��SHU�H[HPSOH�OHV�UHXQLRQV�GH�FRRUGLQDFLy��
GH� VHJXLPHQW� R�� TXDQ� KL� VyQ�� GH� VXSHUYLVLy�� OD� PDMRULD�� SHUz�� FRQWLQXHQ� URVHJDQW� OD�
FRQVFLqQFLD�L�OHV�SUjFWLTXHV�GHOV�SURIHVVLRQDOV��D�QR�VHU�TXH�V¶KDJLQ�HQGRUPLVFDW�HQ�HO�VRQ�
GH� OD� LQqUFLD��(Q� HO� FDPS� GH� OHV� FLqQFLHV�PqGLTXHV�� HOV�&RPLWqV� G¶ÊWLFD�$SOLFDGD� YDQ�
VRUJLU� TXDQ� OD� GLVWjQFLD� HQWUH� HOV� SULQFLSLV�PRUDOV� G¶XQD� FRPXQLWDW� L� OD� SUjFWLFD� GLjULD�
G¶XQD�SURIHVVLy�QR�SRGLD�pVVHU�UHVROWD�SHO�FRGL�GHRQWROzJLF��QL�SHU�OD�OHJLVODFLy�L�OD�VHYD�
MXULVSUXGqQFLD�� QL� SHU� OHV� UHXQLRQV� GHOV� SURIHVVLRQDOV� GH� O¶HVSHFLDOLWDW�� $OHVKRUHV�� HOV�
&RPLWqV�YDQ�DSDUqL[HU�FRP�XQ�QRX�QLYHOO�GH�UHVSRVWD��(OV�&RPLWqV�GH�%LRqWLFD�GH�O¶jPELW�
PqGLF� L� ELRTXtPLF� VyQ�� SHU� WDQW�� HO� QRVWUH� UHIHUHQW�� (VEULQDU�QH� OD� VHYD� JqQHVL��
IXQFLRQDPHQW� L�H[SHULqQFLD��SHU� WDO�GH� WUDVSDVVDU�OD��HQ�DOOz�TXH�HV�FRQVLGHUL�DGHTXDW��D�
O¶jPELW�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�L�IHU�XQD�SURSRVWD�FRQFUHWD�GH�FRQVWLWXFLy�
G¶XQ�2EVHUYDWRUL� G¶ÊWLFD�$SOLFDGD� DOV� 6HUYHLV� 6RFLDOV� L� O¶$FFLy� (GXFDWLYD�� pV� XQ� GHOV�
REMHFWLXV�G¶DTXHVW�LQIRUPH��

�
��� 7DPEp�pV�XQ�REMHFWLX�G¶DTXHVW�LQIRUPH�TXH�HOV�PHPEUHV�GHO�IXWXU�2EVHUYDWRUL�GLVSRVLQ�

G¶XQ�SULPHU�GRFXPHQW�TXH�HOV�JXLw�HQ� OD�VHYD� WDVFD� LQLFLDO��3HOV�TXH�QR�SURYLQJXLQ�GHO�
FDPS�GHOV�VHUYHLV�VRFLDOV� L� O¶DFFLy�HGXFDWLYD��YRO�SUHVHQWDU�ORV� OHV�FDUDFWHUtVWLTXHV� L�HOV�
SULQFLSDOV�UHSWHV�G¶DTXHVW�jPELW��3HOV�TXH�QR�SURYLQJXLQ�GHO�FDPS�GH�OD�ILORVRILD�PRUDO��
YRO�SUHVHQWDU�ORV�OHV�SULQFLSDOV�WHQGqQFLHV��FRUUHQWV�GH�IRQDPHQWDFLy�L�PHWRGRORJLHV�DPE�
TXq�VH�OHV�KDXUDQ�GH�YHXUH��,�D�XQV�L�DOWUHV��YRO�RIHULU�ORV�DOJXQV�FDVRV�GH�SUREOHPjWLTXHV�
PRUDOV� MD� UHGDFWDWV� TXH� SXJXLQ� VHUYLU� SHU� LQLFLDU� OD� WDVFD� GHO� *UXS� G¶2SLQLy�� DPE� OHV�
DPSOLDFLRQV�TXH�FDOJXL��

�
��� 8Q� LQIRUPH� G¶DTXHVWHV� FDUDFWHUtVWLTXHV� KD� GH� IHU� HVPHQW� DO� IHW� TXH� OD� FUHDFLy� G¶XQ�

2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�DOV�6HUYHLV�6RFLDOV� L� O¶$FFLy�(GXFDWLYD�HVGHYLQGULD�SHU�D�
&DWDOXQ\D�� XQD� YHJDGD�PpV�� XQD� H[SHULqQFLD� SLRQHUD� SHO� TXH� ID� D� OHV� LQLFLDWLYHV� HQ� HO�
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FDPS�GH� O¶qWLFD� DSOLFDGD��4XDQ� DOV�(VWDW�8QLWV� G¶$PqULFD� FRPHQoDYHQ� D� DSDUqL[HU� HOV�
SULPHUV�&RPLWqV�G¶ÊWLFD�$VVLVWHQFLDO�� O¶+RVSLWDO�GH�6DQW�-RDQ�GH�'pX�GH�%DUFHORQD�YD�
FUHDU�O¶DQ\������XQ�&RPLWq�G¶2ULHQWDFLy�)DPLOLDU�L�7HUDSqXWLFD�TXH�YD�VHU�FDSGDYDQWHU�D�
(XURSD�� O¶DQ\� ����� L� JUjFLHV� DO� 'U�� )UDQFHVF� $EHO�� HV� YD� FUHDU� D� %DUFHORQD� O¶,QVWLWXW�
%RUMD�GH�%LRqWLFD�� HO� SULPHU�&HQWUH�GH�%LRqWLFD�G¶(XURSD� L� DYXL�XQ�SXQW�GH� UHIHUqQFLD�
PXQGLDO�� DO� ������ OD� *HQHUDOLWDW� GH� &DWDOXQ\D� YD� DFUHGLWDU� HOV� &RPLWqV� ÊWLFV�
G¶,QYHVWLJDFLy�&OtQLFD� L�YD�FUHDU� OD�&RPLVVLy�DVVHVVRUD� VREUH� WqFQLTXHV�GH� UHSURGXFFLy�
KXPDQD� DVVLVWLGD� D�&DWDOXQ\D� L�� XQ� DQ\� GHVSUpV�� HOV�&RPLWqV� G¶ÊWLFD�$VVLVWHQFLDO�� WUHV�
LQLFLDWLYHV�FDSGDYDQWHUHV�HQ�OD�OHJLVODFLy�HVSDQ\ROD��

�
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,��'HILQLFLRQV�EjVLTXHV�
�
�
0RUDO��'¶HQoj�3URWjJRUHV��HV�VRO�FRQVLGHUDU�O¶KRPH�FRP�XQ�pVVHU�LQDFDEDW��pV�D�GLU���TXH�QR�

KD�HVWDW� IHW�G¶XQD�PDQHUD� L�SHU� VHPSUH�� VLQy�TXH�GLVSRVD�GH� OD�SRVVLELOLWDW�GH� VHU� L�
DFWXDU�GH�PDQHUHV�GLIHUHQWV�L�GH�FDQYLDU��$TXHVWD�FRQGLFLy�VLWXD�OD�SHUVRQD�GDYDQW�OD�
SRVVLELOLWDW�GH�SRGHU�HVFROOLU�HQWUH�XQ�YHQWDOO�GH�SRVVLELOLWDWV��R�GH�FUHDU�QH�GH�QRYHV��
TXH�O¶DIHFWHQ�D�HOOD��DOV�DOWUHV�R�DO�VHX�HQWRUQ��'¶DTXHVWD�VLWXDFLy�HQ�VXUW�OD�SUHJXQWD�
PRUDO� SHU� H[FHOÂOqQFLD�� TXq� KH� GH� IHU"� L� GHO� YHQWDOO� GH� SRVVLELOLWDWV�� XQHV� VyQ�
FRQVLGHUDGHV�ERQHV�L�DOWUHV�GROHQWHV��PRUDOV�L�LPPRUDOV���

�
0RUDO�L�qWLFD�VyQ�GRV�FRQFHSWHV�TXH�QR�HV�GLIHUHQFLHQ�QL�SHO�VHX�VLJQLILFDW�HWLPROzJLF�
QL� HQ� HO� OOHQJXDWJH� GH� OD� YLGD� TXRWLGLDQD�� ÊWLFD� SURYp� GHO� JUHF� rWKRV�� TXH� YRO� GLU�
FDUjFWHU��PDQHUD� GH� VHU� L� G¶pWKRV�� TXH� YRO� GLU� KjELW� L� FRVWXP��PRUDO� YH� GH� OD� VHYD�
WUDGXFFLy� OODWLQD�SHU�PRV�PRULV�� pV� D�GLU�� FRVWXP� L� OD�PDMRULD�GH� OHV�YHJDGHV�XVHP�
LQGLVWLQWDPHQW�OHV�H[SUHVVLRQV�³DL[z�QR�pV�qWLF´�L�³DL[z�QR�pV�PRUDO´��7RW�L�DL[z�� OD�
PDMRULD�GHOV�WUHEDOODGRUV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�SUHIHUHL[HQ�XWLOLW]DU�
HO�FRQFHSWH�qWLFD��SHUTXq�PRUDO�VHPEOD�UHPHWUH¶OV�D�XQ�FRGL�UHOLJLyV�TXH�OD�SURIHVVLy�
YD� VHUYLU� HQ� HOV� VHXV� RUtJHQV�� PHQWUH� TXH� qWLFD� VHPEOD� IHU�KR� D� XQ� FRGL� FLYLO� L�
FRPXQLWDUL�SHO�TXDO�OD�PDMRULD�DYXL�WUHEDOOD��(Q�HO�FRQWH[WRV�DFDGqPLFV��HQ�FDQYL��HV�
VRO�XWLOLW]DU�³PRUDO´�SHU�UHIHULU�VH�DO�FRQMXQW�FRQFUHW�GH�SULQFLSLV��QRUPHV��SUHFHSWHV��
YDORUV� L�DFWLWXGV�VREUH� OD�PDQHUD�GH�FRPSRUWDU�VH�SHU� WDO�GH�SRUWDU�XQD�YLGD�TXH�HV�
FRQVLGHUD�ERQD�L�MXVWD��PHQWUH�TXH�³qWLFD´�HV�VRO�UHVHUYDU�±HQFDUD�TXH�QR�VHPSUH��SHU�
D�OD�GLVFLSOLQD�ILORVzILFD�TXH�UHIOH[LRQD�L�RULHQWD�OD�PRUDO��ILORVRILD�PRUDO���+L�KD�XQ�
GHWDOO� TXH� SRW� DMXGDU� D� H[HPSOLILFDU� DTXHVWD� GLIHUqQFLD� TXH� VRO� HVWDEOLU� HO� PyQ�
DFDGqPLF���D�DTXHOOV�FRUUHQWV�TXH�V¶KDQ�SUHRFXSDW�HVSHFLDOPHQW�GH�GLU�QRV�FRP�KHP�
GH� YLXUH� VH� OHV� DQRPHQD� PRUDOV� �MXHYD�� HVWRLFD�� FULVWLDQD�� FDOYLQLVWD�� PXVXOPDQD��
EXGLVWD�� KLQGXLVWD�� FLYLO������PHQWUH� TXH� DTXHOOV� TXH� V¶KD� SUHRFXSDW� GH� GLU�QRV� FRP�
KHP� GH� UHIOH[LRQDU� L� FRQVWUXLU� HO� IHW� PRUDO�� VH� OHV� DQRPHQD� qWLTXHV� �DULVWRWqOLFD��
NDQWLDQD�� IRUPDO�� PDWHULDO�� KHJHOLDQD�� XWLOLWDULVWD�� SUDJPjWLFD�� SRVWPRGHUQD������� 1R�
FDO� GLU� TXH� HQWUH� DPEGXHV� JUDQV� IDPtOLHV� ±OD� PRUDO� L� O¶qWLFD�� KL� KD� KDJXW� JDLUHEp�
VHPSUH�XQD�UHODFLy�GH�QHFHVVLWDW�P~WXD��

�

�������������������������������������������������������������&RUWLQD��$����������eWLFD�PtQLPD��7HFQRV��0DGULG��
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0RUDO� FtYLFD�� $� SDUWLU� GH� OHV� REVHUYDFLRQV� GH� .DQW�� DOJXQV� DXWRUV� SDUOHQ� G¶XQD�
³PRUDO�PRQjUTXLFD´�L�G¶XQD�³PRUDO�UHSXEOLFDQD´�SHU�WDO�GH�GLIHUHQFLDU�DTXHOO�
FRQMXQW� GH� SULQFLSLV� HVWDEOHUWV� L� GRQDWV� SHU� XQD� LQVWjQFLD� VXSHULRU� TXH� FDO�
REHLU��SHU�H[HPSOH�OD�PRUDO�UHOLJLRVD��G¶DTXHOOV�DOWUHV�TXH�HV�FRQVWUXHL[HQ�HQ�
L�D�SDUWLU�GH�OHV�GLIHUHQWV�HVIHUHV�L�SOXUDOLWDW�GH�OD�YLGD�VRFLDO��/D�PRUDO�FLYLO�
pV�XQD�PRUDO�QHWDPHQW�³UHSXEOLFDQD´�TXH�SHUVHJXHL[�FRQVWUXLU�XQ�PtQLP�GH�
YDORUV� PRUDOV� FRPSDUWLWV� SHOV� FLXWDGDQV� G¶XQD� VRFLHWDW� SOXUDOLVWD�� $TXHVW�
PtQLP��TXH�HV�YRO�G¶DEDVW�XQLYHUVDO��V¶KD�DQDW�L�HV�YD�FRQVWLWXLQW�D�WUDYpV�G¶XQ�
SURFpV�KLVWzULF�TXH�SHUPHW�SUHQGUH�GHFLVLRQV�FRPXQHV�GDYDQW�GH�SUREOHPHV�
PRUDOV�FRPXQV��(Q�DTXHVW�VHQWLW��pV�XQD�RSLQLy�jPSOLDPHQW�DFFHSWDGD�TXH�OD�
WDVFD� GHOV� FRPLWqV� G¶qWLFD� DSOLFDGD� GH� OHV� GDUUHUHV� WUHV� GqFDGHV� KD� DQDW�
FRQVWUXLQW�XQD�PRUDO�FtYLFD�WUDQVQDFLRQDO���/D�PRUDO�FtYLFD�HVWj�HVWUHWDPHQW�
OOLJDGD�DO�SOXUDOLVPH�PRUDO��

�
0RQLVPH�PRUDO��(O�PRQLVPH�PRUDO��GH�OODUJD�L�SRGHURVD�WUDGLFLy�HQ�OD�KLVWzULD�GH�OD�

KXPDQLWDW��FRQVLVWHL[�HQ�TXH�XQ�GHWHUPLQDW�JUXS�V¶DWRUJD�HQ�H[FOXVLYD�HO�GUHW�
L� OD� FDSDFLWDW� GH� MXWMDU� VREUH� DOOz� TXH� pV� ER� L� GROHQW� QR� QRPpV� SHU� DOV�
PHPEUHV� GHO� VHX� JUXS�� VLQy�SHU� D� WRWD� OD� KXPDQLWDW��(V� VRO� FDUDFWHULW]DU� OD�
PRGHUQLWDW�FRP�O¶LQLFL�GHO�GHVHQFDQWDPHQW�G¶DTXHVW�PRGHO��WRW�L�TXH�HQ�HOOD�
KL� DSDUHL[HQ� HOV� VHXV� H[HPSOHV� PpV� H[WUHPV� �GLFWDGXUHV� FRPXQLVWHV� L�
QDFLRQDOVRFLDOLVPH��� (O� PRQLVPH� G¶XQ� FRGL� PRUDO� ~QLF� ±VLJXL� FULVWLj��
PXVXOPj�� MXHX� R� ODLFLVWD�� pV� DYXL� LQYLDEOH� L� LQGHIHQVDEOH� D� OHV� VRFLHWDWV�
GHPRFUjWLTXHV�L�SOXUDOLVWHV���

�
3ROLWHLVPH� D[LROzJLF�� VXEMHFWLYLVPH� L� UHODWLYLVPH�� /¶H[SUHVVLy� ³SROLWHLVPH�

D[LROzJLF´�YD�VHU�FUHDGD�SHU�0D[�:HEHU�SHU�WDO�GH�GHVFULXUH�XQ�GHOV�UHVXOWDWV�
VRFLDOV�GH� OD�FDLJXGD�R�GHVHQFDQWDPHQW�GHO�PRQLVPH�PRUDO�HQ�HO�SURFpV�GH�
PRGHUQLW]DFLy� GH� OHV� VRFLHWDWV� RFFLGHQWDOV�� (Q� HO� SROLWHLVPH� D[LROzJLF��
FDGDVF~� DGRUD� HO� VHX� GpX� L� DFFHSWD� OD� VHYD� MHUDUTXLD� GH� YDORUV�� VHQVH� OD�
SRVVLELOLWDW� GH� WUREDU� XQ� IRQDPHQW� FRPSDUWLW� TXH� IDFL� SRVVLEOH� DUULEDU� D� XQ�
DFRUG�DUJXPHQWDW��(O�YHVVDQW�VXEMHFWLYLVWD�GHO�SROLWHLVPH�D[LROzJLF�FRQVLVWHL[�
D�FUHXUH�TXH�FDGD�SHUVRQD�HOHJHL[�XQD�MHUDUTXLD�GH�YDORUV�R�XQD�DOWUD�VHQVH�
FDS�DUJXPHQWDFLy�� VLQy�QRPpV�SHU�XQD�HVSqFLH�GH� IH�TXH�HO�SRUWD�D�DGRUDU�

�������������������������������������������������������������&RUWLQD��$����������´(O�TXHKDFHU�S~EOLFR�GH�ODV�pWLFDV�DSOLFDGDV´��GLQV�&RUWLQD��$��L�*DUFtD�0DU]i��
'���5D]yQ�S~EOLFD�\�pWLFDV�DSOLFDGDV��/RV�FDPLQRV�GH� OD�UD]yQ�SUiFWLFD�HQ�XQD�VRFLHGDG�SOXUDOLVWD��
7HFQRV��0DGULG��S������
�
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ORV�� DPE� OD� TXDO� FRVD� WDPEp� HV� ID� LPSRVVLEOH� DUULEDU� D� FDS� DFRUG�
LQWHUVXEMHFWLX��(O�UHODWLYLVPH�PRUDO�VHULD�XQD�FRQVHT�qQFLD�GH�OD�FRQVWDWDFLy�
G¶DTXHVW�IHQRPHQ��

�
3OXUDOLVPH� PRUDO�� (O� SOXUDOLVPH� PRUDO� GH� OHV� VRFLHWDWV� GHPRFUjWLTXHV�� HQ� FDQYL��

SHUPHW� FRQVWUXLU� TXHOFRP� FRQMXQWDPHQW� HQ� WDQW� TXH� FRQVLVWHL[� D� FRPSDUWLU�
XQV�PtQLPV�PRUDOV�GHV�GHOV�TXDOV�HV�ID�SRVVLEOH�UHVSHFWDU�HOV�Pj[LPV�PRUDOV�
GH� FDGDVF~�� $GHOD� &RUWLQD� pV� GH� OHV� SHQVDGRUHV� TXH� PpV� KD� LQVLVWLW� HQ� OD�
QHFHVVLWDW� GHO� SOXUDOLVPH� PRUDO� FRP� D� LQVWUXPHQW� LPSUHVFLQGLEOH� SHU�
FRQVWUXLU� XQD�PRUDO� FLYLO� TXH� HV� YXOJXL� G¶DEDVW� XQLYHUVDO� L� TXH� V¶DUWLFXOD� D�
SDUWLU�G¶XQD�qWLFD�GH�PtQLPV�L�GH�Pj[LPV��8QD�VRFLHWDW�SOXUDOLVWD��L�SHU�WDQW�
XQ� &RPLWq� G¶ÊWLFD� SOXUDOLVWD�� pV� DTXHOOD� HQ� OD� TXDO� HOV� VHXV� FLXWDGDQV�
FRPSDUWHL[HQ� XQV� PtQLPV� D� SDUWLU� GHOV� TXDOV� HOV� pV� SRVVLEOH� DERUGDU�
SUREOHPjWLTXHV� L� QHJXLWV�� GLDORJDU� L� FRQVWUXLU�� 7DPEp� VH� O¶DQRPHQD� qWLFD�
FtYLFD��qWLFD�S~EOLFD��qWLFD�GHOV�FLXWDGDQV��qWLFD�GH�PtQLPV�L�Pj[LPV����

�
ÊWLFD�� (QWHQHP� SHU� qWLFD� DTXHOO� WLSXV� GH� VDEHU� TXH� UHIOH[LRQD� VREUH� OD�PRUDO� XWLOLW]DQW� HO�

ULJRU�FRQFHSWXDO� L�HOV�PqWRGHV�G¶DQjOLVL� L�H[SOLFDFLy�SURSLV�GH� OD� ILORVRILD��+HP�GLW�
TXH� OD�SUHJXQWD�EjVLFD�GH� OD�PRUDO�pV�³TXq�KHP�GH� IHU"´�� OD�GH� O¶qWLFD��HQ� WDQW�TXH�
UHIOH[LYD��pV�XQD�PLFD�PpV�OODUJD��³TXLQV�DUJXPHQWV�DYDOHQ�L�VRVWHQHQ�HO�FRGL�PRUDO�
TXH� HVWHP� DFFHSWDQW� FRP� D� JXLD� GH� OD� QRVWUD� FRQGXFWD"´�� /HV� GRFWULQHV� qWLTXHV�
LQWHQWHQ�GRQDU�UDy�GHO�IHW�TXH�HOV�pVVHUV�KXPDQV�HV�UHJHL[HQ�SHU�FRGLV�PRUDOV��GHO�IHW�
TXH�KL�KD�PRUDO��$�GLIHUqQFLD�GH� OHV�GLIHUHQWV�PRUDOV�GH� OD�YLGD�TXRWLGLDQD�� O¶qWLFD�
UHFRUUH� D� OD� UHIOH[Ly� L� DO� OOHQJXDWJH� ILORVzILF� FRP� XQ� HOHPHQW� LPSUHVFLQGLEOH�� SHUz�
WDPEp�D�DOWUHV�VDEHUV�TXH�OD�SRGHQ�DMXGDU�R�HVGHYHQLU�IRQDPHQWDOV�HQ�DTXHVW�LWLQHUDUL��
FRP� DUD� OD� UHOLJLy�� HO� GUHW�� OD� SVLFRORJLD�� OD� VRFLRORJLD�� O¶DQWURSRORJLD�� OD� KLVWzULD��
O¶HFRQRPLD��OD�PHGLFLQD����/D�PDWqULD�VREUH�OD�TXH�UHIOH[LRQD�O¶qWLFD�pV��SHU�WDQW��HOV�
FjQRQV�PRUDOV�H[LVWHQWV�R�GHVLWMDEOHV� �SULQFLSLV��GHXUHV��GUHWV��QRUPHV��REOLJDFLRQV��
YLUWXWV������$OJXQV�DXWRUV�XVHQ�LQGLVWLQWDPHQW�qWLFD��ILORVRILD�PRUDO�L�qWLFD�ILORVzILFD��

�
7RW� L� DTXHVWD� LPSRUWDQW�GLIHUHQFLDFLy�HQWUH�PRUDO� L� qWLFD��TXH�HQV�SRUWD�D�SDUODU�GH�
FRPLWqV�G¶qWLFD�DSOLFDGD� L�QR�SDV�GH�FRPLWqV�GH�PRUDO�DSOLFDGD��HOV�FRPLWqV�G¶qWLFD�
UHIOH[LRQHQ�VREUH�HO�IHW�PRUDO�SHUz�WDPEp�SHUVHJXHL[HQ�UHVSRQGUH�D�OD�T�HVWLy�³TXq�
KHP�GH�IHU´��R�³TXq�pV�HO�PLOORU�D�IHU´��R�³TXq�VHULD�DFRQVHOODEOH�IHU�L�SHU�TXq´��DPE�
OD�TXDO�FRVD�HV�GHPRVWUD�XQD�YHJDGD�PpV�OD�GHSHQGqQFLD�P~WXD�HQWUH�qWLFD�L�PRUDO��

�
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ÊWLFD� DSOLFDGD�� $OJXQV� SHQVDGRUV� FRQVLGHUHQ� TXH� O¶~V� GH� O¶H[SUHVVLy� ³qWLFD�
DSOLFDGD´�QR�Wp�FDS�VHQWLW�R�pV�ILQV�L�WRW�FRQWUDSURGXHQW��SHUTXq�VHPEOD�YROHU�
DEDVWDU�TXHOFRP�GLIHUHQW�DO�FRQFHSWH�³qWLFD´��1R�Wp�FDS�VHQWLW��GLXHQ��SHUTXq�
O¶qWLFD�KD�DSDUHJXW�L�V¶KD�PRJXW�VHPSUH�D�SDUWLU�L�DO�YROWDQW�G¶DOOz�TXH�IDLJ�R�
KH�GH�IHU��&RQWUDSURGXHQW��SHUTXq�O¶DGMHFWLX�³DSOLFDGD´�VHPEOD�LQGLFDU�TXH�KL�
KD� XQV� SULQFLSLV� L� XQD� UHIOH[Ly� qWLFD� LQGHSHQGHQWV� L� DO�PDUJH� GH� TXDOVHYRO�
DFFLy�KXPDQD��L�TXH�DPE�³O¶qWLFD�DSOLFDGD´�GHO�TXH�HV�WUDFWDULD�pV�GH�SRUWDU�
ORV�D�OD�SUjFWLFD�R�G¶HVWDEOLU�XQD�QRYD�PDQHUD�GH�UHIOH[Ly�qWLFD�TXH��DUD�Vt��HV�
SUHRFXSDULD�UHDOPHQW�GH�SHQVDU�DOOz�TXH�KHP�GH�IHU�L�SHU�TXq�KR�IHP��$OWUHV�
DXWRUV� DVVHQ\DOHQ� TXH� HO� IHW� TXH� O¶H[SUHVVLy� ³qWLFD� DSOLFDGD´� � KDJL� VRUJLW� L�
FRQVROLGDW� HQ� DOJXQV� jPELWV�� HQV� DVVHQ\DOD� TXH� KD� FDOJXW� GLIHUHQFLDU� XQD�
QRYD� UHODFLy� DPE� O¶qWLFD��$TXHVWV� DXWRUV� DVVHQ\DOHQ�TXH� WRW� L� TXH�QR�KL�KD�
FDS�GXEWH�TXH�OHV�³qWLTXHV�WUDGLFLRQDOV´�FRQWHQHQ�XQD�GLPHQVLy�G¶DSOLFDFLy��D�
SDUWLU� GHO� VHJRQ� WHUo� GHO� VHJOH� ;;� V¶HVGHYp� XQD� GLIHUqQFLD� HVVHQFLDO� TXH�
DVVHQ\DOD�XQD�GLVFRQWLQXwWDW�� OD� UHIOH[Ly�qWLFD� MD�QR�pV�XQD� WDVFD�GHO� ILOzVRI�
VROLWDUL�� VLQy� XQD� SUHRFXSDFLy� G¶H[SHUWV� L� DIHFWDWV� GH� GLIHUHQWV� jPELWV� TXH�
FRQVWLWXHL[HQ�FRPLWqV�R�FRPLVVLRQV�SHU� WDO�GH�UHIOH[LRQDU�L� LQWHQWDU�UHVROGUH�
HOV�GLOHPHV�PRUDOV�TXH�VH¶OV�SODQWHJHQ��DPE�OD�TXDO�FRVD�WUDVSDVVD�HOV�OtPLWV�
GH�OD�ILORVRILD�PRUDO�DFDGqPLFD�L�SDVVD�D�H[HUFLU�XQD�IXQFLy�S~EOLFD��$�JUDQV�
WUHWV��HO�SDQRUDPD�HV�SRGULD�UHVXPLU�DL[t��XQV�YHXHQ�HQ�O¶qWLFD�DSOLFDGD�XQD�
SRVDGD�DO�GLD�G¶DOOz�TXH�O¶qWLFD�FOjVVLFD�VHPSUH�V¶KD�RFXSDW�L��SHU�WDQW��QR�HOV�
DJUDGD� O¶DGMHFWLYDFLy� G¶DSOLFDGD�� DOWUHV� KL� YHXHQ� O¶RSRUWXQLWDW� GH� FRQFUHWDU�
DOOz�TXH�VHPSUH�V¶KDYLD�PRJXW�HQ�O¶jPELW�GH�OD�LQGHWHUPLQDFLy��R�LPSRVLFLy��
GH�JUDQV�SULQFLSLV�L�OD�SRVVLELOLWDW�GH�FRQVWUXLU�XQD�PRUDO�FLYLO��HOV�TXH�V¶KDQ�
FDWDORJDW� FRP� D� SRVWPRGHUQV�� YHXHQ� HQ� HOV� FRPLWqV� G¶qWLFD� DSOLFDGD� OD�
GHPRVWUDFLy�GH�OD�GLILFXOWDW�HQ�TXq�HO�IHW�PRUDO�VHPSUH�V¶KD�PRJXW��pV�D�GLU��
OD�GH�FHUFDU�XQV�SULQFLSLV�JHQHUDOV�TXH�WUDVSDVVLQ�O¶jPELW�FRQFUHW�HQ�HO�TXDO�HO�
IHW� PRUDO� HV� PDQLIHVWD�� UHREULU� GHEDWV� TXH� MD� KDQ� HVWDW� WUDFWDWV� SHU� WRWD� OD�
KLVWzULD�GH�OD�PHWDItVLFD�

�
3��5LFRHXU��� TXH�FRQVLGHUD� LPSUHVFLQGLEOH�GLVSRVDU�GHOV�GRV� WHUPHV� �qWLFD� L�
PRUDO��SHU� DERUGDU� OD� FRPSOH[LWDW�GHO� IHQRPHQ�PRUDO��KR�FRPSDUD�DPE�XQ�
ULX�HQ�HOV� VHXV�GLIHUHQWV� WUDPV��D� OD�PHLWDW�GHO� ULX� VH� VLWXD� OD�PRUDO�� DLJ�HV�
DPXQW�� HO� TXH� HOO� DQRPHQD� O¶qWLFD� DQWHULRU� L� TXH� DOWUHV� HQWHQHQ� FRP� D�

�������������������������������������������������������������5LFRHXU��3����������³'H�OD�PRUDOH�j�O¶pWKLTXH�HW�DX[�pWKLTXHV´�GLQV�$SSHO��.��2�L�DOWUHV��8Q�VLqFOH�GH�
SKLORVRSKLH��*DOOLPDUG��3DULV��S�����������
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PHWDqWLFD�� DLJ�HV� DYDOO�� OHV� qWLTXHV� DSOLFDGHV�� $TXHVWD� GLIHUHQFLDFLy� HQWUH�
XQD� PHWDqWLFD� L� XQD� qWLFD� SUjFWLFD� pV� ~WLO� SHU� DVVHQ\DODU�� SHU� H[HPSOH�� OD�
GLIHUqQFLD�HQWUH�XQ�WLSXV�G¶LQYHVWLJDFLy�FRP�DUD�OD�&UtWLFD�GH�OD�UDy�SUjFWLFD�
GH�.DQW� L� OHV�VHYHV�/OLoRQV�G¶qWLFD��HQ�OHV�TXDOV�EDL[D�D� O¶LQIHUQ�GHOV� WHPHV�
G¶DFWXDOLWDW� GHO� VHX� WHPSV�� 2� HQWUH� REUHV� G¶DYXL� FRP� DUD�ÊWLFD� L� FRQGLFLy�
KXPDQD� G¶(XJHQL�7UtDV� L�ÊWLFD�SUjFWLFD� GH�3HWHU�6LQJHU�� OD� SULPHUD� GH� OHV�
TXDOV�� WRW� L�DVVHQ\DODU�TXH�³O¶qWLFD��GHV�G¶$ULVWzWLO�D�.DQW��R�GHV�G¶DTXHVW�D�
:LWWJHQVWHLQ��Wp�D�YHXUH�DPE�O¶~V�SUjFWLF�GH�OD�UDy´�DGYHUWHL[�DO�OHFWRU��TXH�
QR�KL�FHUTXL�XQ�UHFHSWDUL�VREUH�Pj[LPHV�qWLTXHV��R�RULHQWDFLRQV�SHU�D�OD�YLGD��
R�XQD�LQFLGqQFLD�HQ�OHV�FRQWURYqUVLHV�qWLTXHV�GH�O¶DFWXDOLWDW��VLQy�³GHVYHWOODU�
T�HVWLRQV� IRQDPHQWDOV�� R� GH� SULQFLSLV�� TXH� KDXULHQ� G¶pVVHU� DVVXPLGHV� HQ�
DTXHVWHV�FRQWURYqUVLHV�FRP�D�WHPD�GH�UHIOH[Ly�DEDQV�TXH�V¶DERUGLQ�T�HVWLRQV�
SUjFWLTXHV�FRQFUHWHV´��PHQWUH�TXH�OD�GH�6LQJHU�DQDOLW]D�L��IRQDPHQWD�SRVWXUHV�
FRQFUHWHV� GDYDQW� O¶HXWDQjVLD�� HO� VDFULILFL� G¶DQLPDOV�� O¶DYRUWDPHQW�� OD�
GHVLJXDOWDW�����

�
ÊWLFD�PtQLPD�L�qWLFD�Pj[LPD��(Q�OD�FRQVWUXFFLy�GH� OD�PRUDO�R�qWLFD�FtYLFD��$GHOD�

&RUWLQD� KD� DVVHQ\DODW� OD� LPSRUWjQFLD� GH� GLIHUHQFLDU� L� WHQLU� HQ� FRPSWH� OHV�
UHODFLRQV�GH�P~WXD�QHFHVVLWDW�HQWUH�XQD�qWLFD�GH�PtQLPV�L�XQD�GH�Pj[LPV��OD�
TXDO� FRVD� SHUPHW�� VHJRQV� HOOD�� QR� FDXUH� HQ� HOV� SDUDQ\V� GHO� PRQLVPH� qWLF�
�DFWXDOPHQW� LQGHIHQVDEOH� L� DOOXQ\DW� GH� OD� UHDOLWDW��� GHO� SROLWHLVPH� D[LROzJLF�
�TXH�QR�SHUPHW�DOV�GLIHUHQWV�JUXSV�GH�FLXWDGDQV�FRQVWUXLU�UHV�FRQMXQWDPHQW��L�
GHO� ELQRPL� ³PRUDO� SULYDGD´� L� ³PRUDO� S~EOLFD´� �SHUTXq� WRWD� PRUDO� pV�� HQ�
GDUUHUD� LQVWjQFLD�� S~EOLFD���8QD� qWLFD�PtQLPD�� FRP�HO� VHX�QRP� LQGLFD�� Wp� D�
YHXUH�DPE�OD�GHWHUPLQDFLy�L�FRQVWUXFFLy�GHOV�PtQLPV�GH�MXVWtFLD�FRPSDUWLWV�L�
SHU� VRWD� GHOV� TXDOV� XQD� VRFLHWDW� FRQVLGHUDULD� TXH� KD� FDLJXW� ³SHU� VRWD� GHOV�
PtQLPV� GH� PRUDOLWDW´�� $TXHVWV� PtQLPV� FRQVHQVXDWV� HV� SUHWHQHQ� DPSOLDU�
SURJUHVVLYDPHQW�� WDQW� SHO� TXH� ID� DO� QRPEUH� GH� SHUVRQHV� GH� OD� FRPXQLWDW�
JOREDO�FRP�DO�FRQWLQJXW�FRQFUHW�GH�OD�PRUDO�FtYLFD��6HJRQV�&RUWLQD��DTXHVWD�
qWLFD�PtQLPD�pV�DYXL�HOV�GUHWV�KXPDQV�GH�OHV�SULPHUHV�WUHV�JHQHUDFLRQV�L�HOV�
YDORUV� G¶DXWRQRPLD�� LJXDOWDW�� GLJQLWDW�� EHQHILFqQFLD�� MXVWtFLD� L� VROLGDULWDW�
�YHLHX�SXQW�,9������

�

�������������������������������������������������������������7UtDV��(����������eWLFD�\�FRQGLFLyQ�KXPDQD��(GLFLRQHV�3HQtQVXOD��%DUFHORQD��������S������L�6LQJHU��3��
��������eWLFD�SUiFWLFD��&DPEULGJH�8QLYHWVLW\�3UHVV��0DGULG��������
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8QD� qWLFD�PtQLPD� pV� DOOz� TXH� SHUPHW� UHVSHFWDU� L� DOLPHQWDU� DFWLYDPHQW� XQD�
qWLFD�Pj[LPD��pV�D�GLU��HOV�YDULDWV�SURMHFWHV�GH�YLGD��HOV�GLIHUHQWV�Pj[LPV�GH�
IHOLFLWDW�L�GH�VHQWLW�GH�OD�YLGD�GH�OHV�SHUVRQHV�L�JUXSV��SHU�PROW�GLIHUHQWV�TXH�
VLJXLQ�GHOV�SURSLV��VHPSUH�L�TXDQ�V¶DYLQJXLQ�DOV�PtQLPV�FRPSDUWLWV��

�
ÊWLFD� IRUPDO� L� qWLFD�PDWHULDO�� /¶qWLFD� IRUPDO� pV� XQD� GH� OHV� JUDQV� DSRUWDFLRQV� GH�

.DQW�L�FRQVLVWHL[��SHU�GLU�KR�GH�IRUPD�VHQ]LOOD�L�UjSLGD��HQ�TXH�O¶qWLFD�QR�HV�
SRW�IRQDPHQWDU�HQ�XQV�SULQFLSLV�PDWHULDOV��SHU�H[HPSOH�XQ�FRGL�HVFULW�TXH�HQV�
GLX�OHV�FRVHV�FRQFUHWHV�L�PDWHULDOV�TXH�VyQ�ERQHV�R�GROHQWHV��SHUTXq�OHV�IRQWV�
L�HO�TXH�HQ�HOOHV�V¶KL�GLX�KDQ�YDULDW�L�SRGHQ�YDULDU�DO�OODUJ�GH�OD�KLVWzULD�L�OHV�
VRFLHWDWV��/D�IRQDPHQWDFLy��VL�YRO�VHU�FHUWD��DWHPSRUDO�L�XQLYHUVDO��KD�GH�VHU�
IRUPDO� L� QR� PDWHULDO�� FRP� KR� VyQ� OHV� PDWHPjWLTXHV�� L� .DQW� OL� YD� VHPEODU�
KDYHU�OD�WUREDW�HQ�O¶LPSHUDWLX�FDWHJzULF�³DFWXD�QRPpV�VHJRQV�DTXHOOD�Pj[LPD�
SHU�OD�TXDO�SXJXLV�DO�PDWHL[�WHPSV�YROHU�TXH�HVGHYLQJXL�XQD�OOHL�XQLYHUVDO´��
TXH�WDPEp�YD�IRUPXODU�G¶DTXHVWD�PDQHUD��³DFWXD�GH�WDO�PDQHUD�TXH�WUDFWLV�OD�
KXPDQLWDW�� WDQW� HQ� OD� WHYD�SHUVRQD�FRP�HQ�TXDOVHYRO�DOWUD�� FRP�XQ� IL� L�PDL�
FRP�XQ�PLWMj´��

�
'HRQWRORJLD�� (O� WHUPH� GHRQWRORJLD� YH� GH� GpRQ� �GHXUH�� L� ORJRV� �FLqQFLD�� FRQHL[HPHQW��� $�

GLIHUqQFLD�GH�O¶qWLFD��TXH�UHIOH[LRQD�VREUH�O¶DFWXDFLy�ERQD�L�MXVWD��OD�GHRQWRORJLD�pV�OD�
FLqQFLD�TXH�DVVHQ\DOD�DOOz�TXH�pV�ER�L�MXVW��TXH�V¶RFXSD�GHOV�GHXUHV�L�OHV�REOLJDFLRQV��
GHOV�OtPLWV��OHV�UHJOHV�L�OHV�QRUPHV��

�
&RGL�GHRQWROzJLF��&RGL�YH�GHO�OODWt�F GH[��WDXOHWD�R�OOLEUH��HVFRUoD�G¶DUEUH�VREUH�OD�

TXH�DQWLJDPHQW� V¶HVFULYLD�� L�GHRQWROzJLF�GHO�JUHF�GpRQ� �GHXUH�� DOOz�REOLJDW��
MXVW��DGHTXDW��WRW�MXQW�Ep�D�VLJQLILFDU��PpV�R�PHQ\V��OD�FLqQFLD�TXH�HVWXGLD�O¶pV�
WDO� L� FRP� KD� G¶pVVHU��� 0DVVD� VRYLQW� WHQGLP� D� UHGXLU� HO� YHVVDQW� qWLF� G¶XQD�
SURIHVVLy�DO�VHX�FRGL�GHRQWROzJLF��(OV�FRGLV�GHRQWROzJLFV�IRUPXOHQ�HO�FRQMXQW�
GH�QRUPHV�H[LJLEOHV�D�WRWV�DTXHOOV�TXH�H[HUFHL[HQ�XQD�PDWHL[D�SURIHVVLy��HOV�
GHXUHV�SURIHVVLRQDOV�TXH�LQVFULXHQ�OD�SHUVRQD�HQ�XQ�FROÂOHFWLX�GH�UHIHUqQFLD��
(Q� JHQHUDO�� HOV� FRGLV� SURIHVVLRQDOV� VROHQ� DJUXSDU� HOV� VHXV� DUWLFOHV� HQ� GRV�
QLYHOOV�GLIHUHQWV��DTXHOOV�TXH�IDQ�UHIHUqQFLD�D�SULQFLSLV�JHQHUDOV�L�DTXHOOV�TXH�
HOV�FRQFUHWHQ�HQ�OHV�SUjFWLTXHV�SUzSLHV�GH�OD�SURIHVVLy��

�
/HJDOLWDW�� eV� DOOz� TXH� HV� WURED� VRWPqV� D� XQD� OOHL�� &RP� OD� SUzSLD� OOHL�� OD� OHJDOLWDW� HV� SRW�

HQWHQGUH� HQ� YDULV� VHQWLWV�� OHJDOLWDW� GLYLQD�� OHJDOLWDW� KXPDQD�� OHJDOLWDW� QDWXUDO�� SHUz��
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VREUHWRW�� OHJDOLWDW� MXUtGLFD�� FLHQWtILFD� L� PRUDO�� .DQW� YD� GLVWLQJLU� HQWUH� OHJDOLWDW� L�
PRUDOLWDW��OD�GHWHUPLQDFLy�GH�OD�YROXQWDW�VHJRQV�OD�OOHL�PRUDO�pV�OD�³OHJDOLWDW´�L�QRPpV�
OD�GHWHUPLQDFLy�GH�OD�YROXQWDW�SHU�DPRU�D�OD�OOHL�SRW�GLU�VH�³PRUDOLWDW´��
�
1RUPHV�PRUDOV��/HV�QRUPHV�PRUDOV�VyQ�DTXHOOHV�TXH�REOLJXHQ�R�YROHQ�REOLJDU�XQD�

SHUVRQD� LQWHUQDPHQW�� SHUTXq� pV� OD� SUzSLD� FRQVFLqQFLD� TXH� UHFRQHL[� R� QR� OD�
VHYD�IRUoD�L�OHJLWLPLWDW��&RQIRUPDU�VH�D�OD�OHJDOLWDW�PRUDO�QR�SURGXHL[��R�QR�
SURGXHL[� QHFHVVjULDPHQW�� OD� PRUDOLWDW�� SHUTXq� HV� SRW� IHU� SHU� WHPRU� D� OHV�
FRQVHT�qQFLHV�GH�OD�LQIUDFFLy�D�OD�OOHL�PRUDO��(Q�FDQYL��OD�FRQIRUPLWDW�DPE�OD�
PRUDOLWDW�pV�LQGHSHQGHQW�GH�WRW�WHPRU��/HV�QRUPHV�PRUDOV��DO�PHQ\V�DTXHOOHV�
GH�MXVWtFLD�TXH�FRQVLGHUHP�GH�PtQLPV��HV�YROHQ�G¶DEDVW�XQLYHUVDO��

�
1RUPHV� MXUtGLTXHV�� � /HV� QRUPHV� MXUtGLTXHV� VyQ� SURPXOJDGHV� SHU� DTXHOOV� D� TXL�

FRUUHVSRQ�HQ�XQ�(VWDW�L�REOLJXHQ�D�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW�SROtWLFD�
D� TXL� YDQ� GLULJLGHV�� KL� HVWLJXLQ� R� QR� G¶DFRUG�� /D� LQIUDFFLy� GH� OD� QRUPD�
MXUtGLFD� V¶DVVHQ\DOD� DPE� XQD� FRDFFLy� H[WHUQD� GH� FDLUH� SXQLWLX� FODUDPHQW�
HVWDEOHUWD��/HV�QRUPHV�MXUtGLTXHV� L� OHV�QRUPHV�PRUDOV�PDQWHQHQ�XQD�HVWUHWD�
UHODFLy�� TXH� SURFXUHQ� TXH� VLJXL� GH� FRUUHVSRQGqQFLD�� 7RW� L� DL[z�� SRW� SDVVDU�
TXH�XQD�QRUPD�MXUtGLFD�VLJXL�³YjOLGD´��pV�D�GLU��TXH�KDJL�HVWDW�FRUUHFWDPHQW�
HODERUDGD� L� SURPXOJDGD� VHJRQV� OHV� EDVHV� MXUtGLTXHV� G¶XQD� VRFLHWDW� L� TXH��
PDOJUDW�DL[z��VLJXL�XQD�QRUPD�PRUDOPHQW�LQMXVWD���

�
&RPLWqV� G¶ÊWLFD� $SOLFDGD�� /¶REMHFWLX� SULQFLSDO� G¶XQ� &RPLWq� G¶ÊWLFD� pV� HVWLPXODU� XQD�

FXOWXUD�SURIHVVLRQDO�VREUH�HOV�YDORUV�PRUDOV�H[SOtFLWV� L� LPSOtFLWV�HQ� O¶H[HUFLFL�G¶XQD�
SURIHVVLy�� 8Q� &RPLWq� G¶ÊWLFD�� SHU� WDQW�� QR� HV� SRW� OLPLWDU� D� VHU� ~QLFDPHQW� L�
SULQFLSDOPHQW� XQ� zUJDQ� GH� FRQVXOWD� GHVWLQDW� D� HPHWUH� UHFRPDQDFLRQV� R� LQIRUPHV�
VREUH� FDVRV� R� WHPjWLTXHV� FRPSOH[HV�� VLQy� TXH� KD� GH� SHUVHJXLU� pVVHU� XQ� SXQW� GH�
UHIHUqQFLD� L� G¶HVWtPXO� GH� GLQjPLTXHV� G¶DQjOLVL� L� GH� GHOLEHUDFLy�� G¶H[HUFLWDFLy�
GHPRFUjWLFD� L� GH� SUjFWLFD� FLXWDGDQD�� (OV� &RPLWqV� qWLFV� SHUVHJXHL[HQ� HVWLPXODU� OD�
FRQVFLqQFLD�TXH� OHV� DFWXDFLRQV� HQ�XQ� jPELW� SURIHVVLRQDO� FRQFUHW� QR� HV� OLPLWHQ� D� OD�
VHYD�UHIOH[Ly� WHFQRFLHQWtILFD��VLQy�TXH�DTXHVWHV�HVWDQ�DO�VHUYHL�G¶XQV�YDORUV�PRUDOV��
(OV� SULPHUV� HV� YDQ� FUHDU� D� OD� GqFDGD� GHOV� DQ\V� ����� D� ((88� HQ� O¶jPELW� GH� OD�
LQYHVWLJDFLy�ELRPqGLFD�L��D�SDUWLU�G¶DTXt��HV�YDQ�HVWHQGUH�FDS�HO�FDPS�GH�O¶DVVLVWqQFLD�
FOtQLFD� L�� PpV� WDUG�� FDS� D� DOWUHV� FDPSV� �PLWMDQV� GH� FRPXQLFDFLy�� RUJDQLW]DFLRQV� L�
HPSUHVHV��HFRQRPLD��SURIHVVLRQV������

�
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&RPLWqV�G¶ÊWLFD�$SOLFDGD�L�&RPLWqV�'HRQWROzJLFV��(OV�&RPLWqV�G¶ÊWLFD�$SOLFDGD�
QR�VH�VROHQ�FRQVWLWXLU�SHU�MXWMDU�L�VDQFLRQDU�FRQGXFWHV��TXH�pV�PpV�SURSL�GHOV�
&RPLWqV� 'HRQWROzJLFV� R� GHO� 'UHW�� VLQy� SHU� VXSHUYLVDU�� DVVHVVRUDU� GDYDQW�
G¶XQD� FRQVXOWD�� UHIOH[LRQDU� L� DSURIXQGLU�� RSLQDU�� HGXFDU� L� FUHDU� XQD� FXOWXUD�
PRUDO� HQ� OD� FLXWDGDQLD� L� OD� SURIHVVLy�� /D� PLOORU� PDQHUD� GH� FRSVDU� OD�
GLIHUqQFLD�HQ�HOV�VHXV�REMHFWLXV�VLJXL��WDO�YHJDGD��SDUDU�HVPHQW�D��

�
•� OD� VHYD� FRPSRVLFLy�� (OV� &RPLWqV� G¶ÊWLFD� $SOLFDGD� VROHQ� HVWDU�

LQWHJUDWV� SHU� SHUVRQHV� GH� GLYHUVHV� GLVFLSOLQHV� �GH� OD� SURIHVVLy� HQ� OD�
TXDO� VRUJHL[�HO� SUREOHPD� qWLF�TXH� V¶DERUGD� �DPE� OHV� VHYHV�GLIHUHQWV�
HVSHFLDOLWDWV��� SHU� ILOzVRIV� PRUDOV�� MXULVWHV�� VRFLzOHJV�� DQWURSzOHJV��
WHzOHJV���FLXWDGDQV�DIHFWDWV�R�HVSHFLDOLVWHV�DPE�HO�WHPD������PHQWUH�TXH�
HOV�&RPLWqV�'HRQWROzJLFV�VROHQ�HVWDU�IRUPDWV�~QLFDPHQW�SHU�SHUVRQHV�
TXH� H[HUFHL[HQ� OD� SURIHVVLy� GHO� &RGL� 'HRQWROzJLF� SURIHVVLRQDO� TXH�
FDO�LQWHUSUHWDU�L�SHU�DOJXQ�MXULVWD��

�
•� OD�VHYD�GHSHQGqQFLD��(OV�&RPLWqV�G¶ÊWLFD�$SOLFDGD�VROHQ�GHSHQGUH�GH�

FHQWUHV�GH�WUHEDOO��KRVSLWDOV��HPSUHVHV�GH�FRPXQLFDFLy��G¶LQYHVWLJDFLy�
R� GH� SURGXFFLy����� R� G¶LQVWLWXFLRQV� FRP� DUD� OD� XQLYHUVLWDW� R�
O¶DGPLQLVWUDFLy� S~EOLFD�� PHQWUH� TXH� HOV� &RPLWqV� 'HRQWROzJLFV� KR�
VROHQ�IHU�GHOV�FROÂOHJLV�R�DVVRFLDFLRQV�SURIHVVLRQDOV��

�
•� OD�VHYD�SURGXFFLy��/D�SURGXFFLy�G¶XQ�&RPLWq�G¶ÊWLFD�$SOLFDGD�pV�L�HV�

YRO� PROW� PpV� jPSOLD� TXH� QR� SDV� OD� G¶XQ� &RPLWq� 'HRQWROzJLF�� 8Q�
&RPLWq� 'HRQWROzJLF� VRO� OLPLWDU�VH� D� OD� UHGDFFLy� L� DFWXDOLW]DFLy� GHO�
&RGL� 'HRQWROzJLF� G¶XQD� SURIHVVLy� L� D� UHIOH[LRQDU� L� HPHWUH� MXGLFLV�
VREUH� HOV� FDVRV� GH� FRQIOLFWH� PRUDO� TXH� OL� KDQ� HVWDW� SODQWHMDWV� SHOV�
FROÂOHJLDWV�� 8Q� &RPLWq� G¶ÊWLFD� $SOLFDGD�� D� PpV� D� PpV� G¶HPHWUH�
UHFRPDQDFLRQV� R� LQIRUPHV� VREUH� FDVRV� R� WHPjWLTXHV� PRUDOV�
FRPSOH[HV�� � HVWLPXOD� XQD� FXOWXUD� PRUDO� SURIHVVLRQDO� L� S~EOLFD��
SHUVHJXHL[� pVVHU� XQ� SXQW� GH� UHIHUqQFLD� L� G¶HVWtPXO� GH� GLQjPLTXHV�
G¶DQjOLVL�L�GH�GHOLEHUDFLy��QR�QRPpV�SHU�DOV�PHPEUHV�G¶XQD�SURIHVVLy��
VLQy�SHU�D�OD�VRFLHWDW�HQ�JHQHUDO��LPSXOVD�HO�GHEDW�HQWUH�OD�FLXWDGDQLD�L�
DSURIXQGHL[�HQ� OD� UHIOH[Ly� ILORVzILFD� VREUH� HOV�SULQFLSLV� L� YDORUV�TXH�
HQWUHQ�HQ�MRF�HQ�HOV�FDVRV�TXH�WUDFWD��

�
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&RPLWqV�GH�ELRqWLFD��eV�HO�QRP�JHQqULF�TXH�DEUDoD�WRWV�DTXHOOV�FRPLWqV�TXH��G¶XQD�
PDQHUD� R� DOWUD�� HV� GHGLTXHQ� D� UHIOH[LRQDU� VREUH� HOV� UHSWHV� PRUDOV� TXH�
SODQWHJHQ� OHV� LQYHVWLJDFLRQV� ELRTXtPLTXHV� L� HOV� DYHQoRV� FLHQWLILFRWqFQLFV�
DSOLFDWV�DOV�pVVHU�YLXV��

�
&RPLWqV�ÊWLFV�G¶,QYHVWLJDFLy�&OtQLFD��,QVWLWXWLRQDO�5HYLHZ�%RDUGV���6¶HQFDUUHJXHQ�

GH� VXSHUYLVDU� HOV� SURWRFROV� GH� OD� LQYHVWLJDFLy� FOtQLFD�� $� &DWDOXQ\D� HVWDQ�
UHJXODWV�SHU� O¶2UGUH�GH����G¶RFWXEUH�GH������GHO�'HSDUWDPHQW�GH�6DQLWDW� L�
6HJXUHWDW�6RFLDO��'2*&�Q~P��������GH��������������

�
&RPLWqV�G¶ÊWLFD�$VVLVWHQFLDO��,QVWLWXWLRQDO�(WKLFV�&RPPLWWHHV���(OV�FRPLWqV�G¶qWLFD�

DVVLVWHQFLDO� R� GH�%LRqWLFD� VyQ� FRPLWqV� FRQVXOWLXV��PXOWLGLVFLSOLQDUV�� TXH� HQ�
FDS�FDV�VXEVWLWXHL[HQ�OD�GHFLVLy�FOtQLFD�GHOV�SURIHVVLRQDOV��,QWHJUHQ�GLYHUVHV�
LGHRORJLHV�PRUDOV�GHO�VHX�HQWRUQ�L�HVWDQ�DO�VHUYHL�GHOV�SURIHVVLRQDOV�L�XVXDULV�
G¶XQD� LQVWLWXFLy� VDQLWjULD� SHU� DMXGDU� D� DQDOLW]DU� HOV� SUREOHPHV� qWLFV� TXH�
SXJXLQ� VRUJLU�� DPE� O¶REMHFWLX� HQ� GDUUHUD� LQVWjQFLD� GH� PLOORUDU� OD� TXDOLWDW�
DVVLVWHQFLDO��7DPEp�UHDOLW]HQ�DOWUHV�IXQFLRQV��FRP�SHU�H[HPSOH�XQD�IRUPDFLy�
ELRqWLFD� TXH� LPSXOVL� XQD� FXOWXUD� PqGLFD�� $� &DWDOXQ\D� HVWDQ� UHJXODWV� SHU�
O¶2UGUH�GH����GH�GHVHPEUH�GH������GHO�'HSDUWDPHQW�GH�6DQLWDW� L�6HJXUHWDW�
6RFLDO��'2*&�Q~P��������GH��������������

�
&RPLWqV�1DFLRQDOV�GH�%LRqWLFD��6yQ�FUHDWV�SHU�DFRQVHOODU�HOV�JRYHUQV�HQ�OHV�VHYHV�

SROtWLTXHV�OHJLVODWLYHV�L�H[HFXWLYHV�HQ�PDWqULD�GH�ELRqWLFD��$�&DWDOXQ\D�HV�YD�
FUHDU� OD� &RPLVVLy� DVVHVVRUD� HQ� PDWqULD� GH� ELRqWLFD� SHU� 5HVROXFLy� GH� �� GH�
MXOLRO� GH� ������ L�� OD� &RPLVVLy� DVVHVVRUD� VREUH� WqFQLTXHV� GH� UHSURGXFFLy�
KXPDQD� DVVLVWLGD� D�&DWDOXQ\D� SHU� O¶2UGUH� GH� ��� GH�PDLJ� GH� ����� �'2*&�
Q~P��������GH�������������

�
�

%LEOLRJUDILD�EjVLFD��
�
$UDQJXUHQ��-�/���eWLFD��GLQV�OHV�2EUDV�FRPSOHWDV��YRO��,,��7URWWD��0DGULG��������
&RUWLQD��$�� ��������eWLFD�DSOLFDGD�\�GHPRFUDFLD� UDGLFDO��7HFQRV��0DGULG�� HVSHFLDOPHQW� OD�

3DUW�,,,��³/RV�UHWRV�GH�OD�pWLFD�DSOLFDGD´��
���������eWLFD�GH�OD�VRFLHGDG�FLYLO��$QD\D�$ODXGD��0DGULG��
����������(O�PXQGR�GH�ORV�YDORUHV��6DQWDIp�GH�%RJRWi��(O�%~KR��
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����������/RV�FLXGDGDQRV�FRPR�SURWDJRQLVWDV��*DOD[LD�*XWHQEHUJ�&tUFXOR�GH�OHFWRUHV��
%DUFHORQD��

&RUWLQD��$��L�&RQLOO��-���GLU�����������'LH]�SDODEUDV�FODYH�HQ�pWLFD�GH�ODV�SURIHVLRQHV��(VWHOOD��
1DYDUUD��

&RUWLQD��$��L�*DUFtD�0DU]i��'����������5D]yQ�S~EOLFD�\�pWLFDV�DSOLFDGDV��/RV�FDPLQRV�GH�OD�
UD]yQ�SUiFWLFD�HQ�XQD�VRFLHGDG�SOXUDOLVWD��7HFQRV��0DGULG��

&RUWLQD��$��L�0DUWtQH]��(����������eWLFD��$NDO��0DGULG��
*XLViQ��(���,QWURGXFFLyQ�D�OD�pWLFD��&iWHGUD��0DGULG�������
+HOOHU��$���eWLFD�JHQHUDO��&HQWUR�GH�(VWXGLRV�&RQVWLWXFLRQDOHV��0DGULG��������
0DF,QW\UH��$���+LVWRULD�GH�OD�pWLFD��3DLGyV��%DUFHORQD�������
0DULQD��-�$����������eWLFD�SDUD�QiXIUDJRV��$QDJUDPD��%DUFHORQD��
3LHSHU��$�0���eWLFD� \�PRUDO��8QD� LQWURGXFFLyQ� D� OD� ILORVRItD� SUiFWLFD�� &UtWLFD��%DUFHORQD��

������
6DYDWHU��)����������,QYLWDFLyQ�D�OD�pWLFD��$QDJUDPD��%DUFHORQD��
�
�
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,,��/D�IRQDPHQWDFLy�PRUDO���
�
�

3DQRUjPLFD�GH�OD�IRQDPHQWDFLy�PRUDO��
�
��� ([SHULqQFLD�L�ILORVRILD��(OV�TXH�H[HUFHL[HQ�SURIHVVLRQV�³DPE�IRUWV�FRQIOLFWHV�qWLFV´�VROHQ�

UHWUHXUH�D� O¶DFDGqPLD� O¶HODERUDFLy�GH�FRPSOLFDGHV�FRQVWUXFFLRQV�GH� ILORVRILD�PRUDO�TXH�
QR� WHQHQ�JDLUH�D�YHXUH�DPE� OHV�VLWXDFLRQV�FRQFUHWHV�TXH�HOOV�YLXHQ�R�TXH�� VL�KL� WHQHQ�D�
YHXUH�� KR� pV� DPE� XQ� OOHQJXDWJH� TXH� HOV� UHVXOWD� LQFRPSUHQVLEOH�� 'HV� GHO� UHFpV� GH�
O¶DFDGqPLD�VH¶OV�FRQWHVWD�TXH�PROWHV�YHJDGHV�DL[z�pV�FHUW��SHUz�TXH�VHQVH�DSURIXQGLU�HQ�
OD�UHIOH[Ly�OHV�DFWXDFLRQV�DFDEHQ�FRQYHUWLQW�VH�HQ�XQ�PHU�DFWLYLVPH�LUUHIOH[LX��SHUTXq�±
GLXHQ�� O¶H[SHULqQFLD� VHQVH� ILORVRILD� pV� FHJD���� WRW� L� DGPHWUH� TXH� OD� ILORVRILD� VHQVH�
H[SHULqQFLD��pV�EXLGD��$�'HILQLFLRQV�EjVLTXHV�MD�V¶KD�IHW�UHIHUqQFLD�D�OD�FRPSDUDFLy�TXH�
ID�3��5LFRHXU�GHO�PyQ�GH�O¶qWLFD�L�OD�PRUDO�DPE�HO�FXUV�G¶XQ�ULX��DLJ�HV�DPXQW�KL�KDXULD�
O¶qWLFD��D�OD�PHLWDW�GHO�ULX��OD�PRUDO��DLJ�HV�DYDOO��OHV�qWLTXHV�DSOLFDGHV��7RW�L�TXH�DTXHVW�
LQIRUPH� VH� VLWXD� DLJ�HV� DYDOO�� FDO�� HQFDUD� TXH� VLJXL� EUHXPHQW� L� VL� DL[z� pV� SRVVLEOH�� IHU�
HVPHQW� DOV� SULQFLSDOV� DIOXHQWV� G¶DLJ�HV� DPXQW� SHU� WDO� TXH� DTXHOOV� FRPSRQHQWV� G¶XQ�
FRPLWq� G¶qWLFD� DSOLFDGD� TXH� QR� SURYHQHQ� GH� O¶jPELW� ILORVzILF� FRQHJXLQ� O¶RULJHQ� GH� OHV�
VHYHV�UHIOH[LRQV�qWLTXHV��OHV�SXJXLQ�FRQWUDVWDU�DPE�DOWUHV��L�HV�GRWLQ�G¶XQ�PtQLP�EDJDWJH�
Oq[LF� TXH� HOV� IDFLOLWL� O¶HQFRQWUH�� (Q� DTXHVW� FDStWRO� HV� SUHWpQ� SUHVHQWDU� HOV� SULQFLSDOV�
FRUUHQWV�G¶DOOz�TXH�.��2��$SHO�KD�DQRPHQDW�³OD�SDUW�$�GH�O¶qWLFD´��pV�D�GLU��DTXHOOD�TXH�
V¶RFXSD� GH� OD� IRQDPHQWDFLy� UDFLRQDO� GH� OD� FRUUHFFLy� GH� OHV� QRUPHV�� TXH� HV� GLIHUHQFLD�
G¶XQD� ³SDUW� %� GH� O¶qWLFD´� TXH� HV� SUHRFXSD� GH� GLVVHQ\DU� HO� PDUF� UDFLRQDO� TXH� SHUPHWL�
DSOLFDU�D�OD�YLGD�TXRWLGLDQD�HOV�SULQFLSLV�GHVFREHUWV�D�OD�SDUW�$��

�
/HV� WHRULHV� qWLTXHV�� D� GLIHUqQFLD� GH� OHV� PRUDOV� FRQFUHWHV�� QR� EXVTXHQ� GH� PDQHUD�
LPPHGLDWD�FRQWHVWDU�D�OD�T�HVWLy�³TXq�KHP�GH�IHU"´�R�³HQ�TXq�FRQVLVWHL[�OD�YLGD�ERQD"´��
VLQy� ³TXLQHV� UDRQV� ±VL� KL� VyQ�� MXVWLILTXHQ� TXH� FRQWLQXHP� XWLOLW]DQW� DOJXQD� FRQFHSFLy�
PRUDO� FRQFUHWD� SHU� RULHQWDU� OHV� QRVWUHV� YLGHV´�� $L[t� GRQFV�� HO� FRQHL[HPHQW� GHO�
GHVSOHJDPHQW� KLVWzULF� L� GH� OHV� GLIHUHQWV� SURSRVWHV� GH� ³OD� SDUW� $´� pV� XQ� LQVWUXPHQW�
LPSUHVFLQGLEOH� SHU� DTXHOOHV� SHUVRQHV� TXH� YXOJXLQ� DERUGDU� TXDOVHYRO� T�HVWLy� G¶qWLFD�
DSOLFDGD���

�
��� /HV� WUHV� JUDQV� HWDSHV� GH� OD� KLVWzULD� GH� O¶qWLFD�� O¶pVVHU�� OD� FRQVFLqQFLD� L� HO� JLU�

OLQJ�tVWLF��6¶KD�DVVHQ\DODW�TXH� OD�KLVWzULD�GH� O¶qWLFD�HV�SRW�GLYLGLU�HQ� WUHV�JUDQV�HWDSHV��
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O¶HWDSD�HQ�TXq�OHV�qWLTXHV�JLUHQ�HQ�WRUQ�GH�OD�SUHJXQWD�SHU�O¶pVVHU��SUzSLD�GH�O¶DQWLJXLWDW�
FOjVVLFD� L� O¶(GDW� 0LWMD� �SHU� H[HPSOH� ³TXq� pV� HO� Ep´� R� ³HQ� TXq� FRQVLVWHL[� OD� ERQGDW�
GLYLQD´���XQD�VHJRQD�HWDSD�HQ�OD�TXDO�OHV�qWLTXHV�JLUHQ�DO�YROWDQW�GH�OD�FRQVFLqQFLD��SUzSLD�
GH� O¶(GDW�0RGHUQD� �SHU� H[HPSOH� O¶LQWHUqV�GH�.DQW� HQ� HVEULQDU� HO� SULQFLSLV�XQLYHUVDOV� L�
HWHUQV� GH� TXq� pV� SRUWDGRUD� OD� FRQVFLqQFLD�� L�� ILQDOPHQW�� HO� TXH� V¶KD� DQRPHQDW� ³JLU�
OLQJ�tVWLF´�� SURSL� GH� OD� FRQWHPSRUDQHwWDW�� eV� PROW� SUREDEOH� TXH� VL� SUHJXQWHP� D� XQD�
SHUVRQD�PtQLPDPHQW� LQIRUPDGD�� TXLQV� FUHX�TXH� VyQ� HOV� REMHFWLXV� L� OD� FRPSRVLFLy� GHOV�
FRPLWqV�G¶qWLFD�DSOLFDGD�HQV�UHVSRQJXL��PpV�R�PHQ\V��TXH�pV�XQ�JUXS�GH�SHUVRQHV�TXH�HV�
WUREHQ�SHU�GLDORJDU� L�GHEDWUH� OD�PLOORU�PDQHUD� GH� WUDFWDU� XQ�SUREOHPD�PRUDO� TXH� V¶KD�
SODQWHMDW� L�DUULEDU�D�DFRUGV� L�FRQFOXVLRQV��3HO�TXH�ID�D� OD�FRPSRVLFLy��SRVVLEOHPHQW�HQV�
GLJXL�TXH�GHXHQ�HVWDU� IRUPDWV�SHU�XQ�JUXS�G¶HVSHFLDOLVWHV� L� VHJXUDPHQW�QR�DFFHSWDUj��R�
FRQVLGHUDUj�LQVXILFLHQW��TXH�VLJXLQ�WRWHV�GH�OD�PDWHL[D�GLVFLSOLQD��TXH�SHQVLQ�LJXDO�L�TXH�
QR� HV� WLQJXL� HQ� FRPSWH� OD� YHX� GHOV� DIHFWDWV�� )L[HP�QRV� TXH� HO� QRVWUH� LPDJLQDUL�
LQWHUORFXWRU��HQFDUD�TXH�QR�VjSLJD�TXH�HV� WURED�HQ�³O¶qSRFD�GHO�JLU� OLQJ�tVWLF´��Q¶KD� IHW�
XQD�GHVFULSFLy�TXH�JLUD�HQWRUQ�GHO�OOHQJXDWJH��XQ�JUXS�GH�SHUVRQHV�TXH�GLDORJXHQ�D�SDUWLU�
GH�GLIHUHQWV�VDEHUV��TXH�SDUWHL[HQ�L�HVFROWHQ�OD�YHX�GHOV�DIHFWDWV�L�TXH�YROHQ�DUULEDU�D�XQ�
FRQVHQV�DUJXPHQWDW��

�
4XH�O¶qWLFD�JLUL�HQWRUQ�GH�OD�T�HVWLy�GHO�OOHQJXDWJH�L�TXH��SHU�WDQW��WLQJXL�D�YHXUH�DPE�OHV�
GLIHUHQWV�SHUVRQHV�TXH�GLDORJXHQ��QR�SRUWD�SDV�QHFHVVjULDPHQW�DO�UHODWLYLVPH��VLQy�DO�IHW�
TXH� HO� OORF� G¶HQFRQWUH� R�� VL� HV� YRO�� O¶jPELW� GH� IRQDPHQWDFLy�� MD� QR� pV� O¶pVVHU� R� OD�
FRQVFLqQFLD��VLQy�HO�OOHQJXDWJH��&RP�VH�VDS��OD�SUREOHPjWLFD�GH�OD�UHODWLYLWDW�GHOV�YDORUV��
MD� YD� VHU� GHVFREHUWD� HQ� HOV� YLDWJHV� GHOV� JUHFV� SHU� OHV� JHRJUDILHV� GH� OD� SROLV� R� GH� OD�
0HGLWHUUjQLD�� SHUz�� DPE� PROW� SRTXHV� H[FHSFLRQV�� DTXHVWD� H[SORUDFLy� FDS� D� jPELWV�
HVWUDQ\V� HV� YD�SURGXLU� VHPSUH� D� SDUWLU� G¶XQD�SjWULD�� G¶XQ� OORF� SURSL� L� LQDPRYLEOH� HQ� HO�
TXDO� HO� IHW�PRUDO� HV� FRQVWUXwD� L� IRQDPHQWDYD� �D� O¶$QWLJXLWDW� L� O¶(GDW�PLWMDQD�� O¶pVVHU�� D�
O¶(GDW�PRGHUQD�� OD�FRQVFLqQFLD���/D�FRQWHPSRUDQHwWDW�HV�FDUDFWHULW]D��HQWUH�DOWUHV�FRVHV��
SHU�WUHQFDU�R�SRVDU�HQ�GXEWH�DTXHVWD�IRUPD�GH�YLDWMDU��'¶XQD�EDQGD��SHUTXq�HO�SURSL�HVSDL�
MD�QR�pV�OD�SjWULD�KRPRJqQLD�GH�OD�TXDO�KRP�SDUWHL[�L�D�OD�TXDO�SRW�UHWRUQDU�VHJXU�GHVSUpV�
G¶KDYHU� FRQHJXW� JHRJUDILHV� HVWUDQ\HV�� HOV� PRYLPHQWV� PLJUDWRULV�� HOV� PLWMDQV� GH�
FRPXQLFDFLy��OD�JOREDOLW]DFLy��OD�LUUXSFLy�GH�OD�YDULHWDW�GH�FRQVFLqQFLHV��IDQ�TXH�DOOz�TXH�
DEDQV�HUD�PpV�R�PHQ\V�KRPRJHQL�HV�FRQILJXUL�FRP�XQ�PRVDLF�PXOWLFRORU�GH��DPE�IHOLo�
H[SUHVVLy�GH�:LWWJHQVWHLQ��MRFV�GH�OOHQJXDWJH��'¶DOWUD�EDQGD��SHUTXq�OD�IRUPD�GH�YLDWMDU�
SHO�WHPSV�WDPEp�KD�YDULDW�VLJQLILFDWLYDPHQW��HO�WHPSV�GH�OD�SUzSLD�qSRFD�MD�QR�pV�OD�SjWULD�
VHJXUD� L� LQDPRYLEOH� D� OD� TXDO� HO� GHYHQLU� GH� OD� KLVWzULD� ILQDOPHQW� KD� DUULEDW�� UHV� QR� HQV�
DVVHJXUD�TXH�DTXHVWV�YLDWJHV�QR� VHUDQ�FRQWLQXDWV�SHU� OHV�JHQHUDFLRQV� IXWXUHV� L�TXH��SHU�
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WDQW�� � HO� QRVWUH� WHPSV� HVGHYLQGUj� XQD� HWDSD�PpV� SHU� GHV[LIUDU� OHV� YHULWDWV� SDVVDGHV��/D�
ILORVRILD�PRUDO�FRQWHPSRUjQLD�V¶KD�HQFDUDW�D�DTXHVWD�T�HVWLy�L�KD�WUREDW�HQ�HO�OOHQJXDWJH�
OD�SjWULD�HQ�OD�TXDO�FRQIOXHL[HQ��V¶DOFHQ�R�HV�PDQLIHVWHQ��OHV�YHULWDWV�L�HOV�YDORUV�GH�OD�UDy��
OD� UHODWLYLWDW�R� O¶XQLYHUVDOLVPH��(Q� OD�YDULHWDW�� MD�QR�pV� O¶pVVHU�R� OD�FRQVFLqQFLD�DOOz�TXH�
URPDQ�LQDOWHUDEOH��VLQy�OHV�GLIHUHQWV�H[SUHVVLRQV�GHO� OOHQJXDWJH��R�ILQV�L�WRW�L�GHVSUpV�GH�
1RDP�&KRPVN\��XQD�HVWUXFWXUD�FRPXQD�GH�O¶~V�GHO�OOHQJXDWJH�SUqYLD�DOV�LQGLYLGXV��
�
&RP�TXH�HO�OOHQJXDWJH�pV�DQjOLVL�L�FRPXQLFDFLy�L�FRP�TXH�HOV�&RPLWqV�G¶ÊWLFD�$SOLFDGD�
SHUVHJXHL[HQ�DQDOLW]DU�HOV�IDFWRUV�PRUDOV�TXH�XQ�FDV�GHWHUPLQDW�GHVSOHJD�L�FRPXQLFDU�OHV�
SRVVLEOHV�YLHV�G¶DFWXDFLy�R�GH�SUREOHPDWLW]DFLy��pV�REYL�TXH�DTXHOOHV�WHRULHV�qWLTXHV�TXH�
V¶KDQ�GHFDQWDW�L�DSURIXQGLW�HQ�DTXHVWD�YLD�VLJXLQ��DYXL��HO�SXQW�GH�UHIHUqQFLD�SHOV�&RPLWqV�
G¶ÊWLFD�$SOLFDGD��SHU�H[HPSOH�O¶qWLFD�GHO�GLVFXUV�R�³WHRULD�GLVFXUVLYD�GH�OD�PRUDO´�GH�.��
2��$SHO�L�-��+DEHUPDV��

�
��� 'XHV� JUDQV� WUDGLFLRQV�� SULQFLSLDOLVPH� L� QR�SULQFLSLDOLVPH�� (Q� XQD� SULPHUD�

FODVVLILFDFLy�PROW� JHQHUDO� GH� OD� JUDQ�YDULHWDW� GH� FRUUHQWV� qWLFV�� MD� VLJXLQ�GH� O¶qSRFD�GH�
O¶pVVHU�� GH� OD� FRQVFLqQFLD� R� GHO� JLU� OLQJ�tVWLF�� VH� VRO� LQGLFDU� TXH� KL� KD� GXHV� JUDQV�
WUDGLFLRQV�� OD� G¶DTXHOOV� TXH� V¶HQWHVWHQ� D� GHIHQVDU� TXH� KL� KD� R� pV� SRVVLEOH� FRQVWUXLU� XQ�
IRQDPHQW�TXH�JDUDQWHL[L�OD�YHULWDW�GHOV�QRVWUHV�SULQFLSLV�PRUDOV��SULQFLSLDOLVPH���pV�D�GLU��
TXH�pV�SRVVLEOH�DUULEDU�D�HVWDEOLU�XQV�SULQFLSLV�L�XQHV�UHJOHV�XQLYHUVDOPHQW�YLQFXODQWV�SHU�
D� WRWKRP�� L� OD�G¶DTXHOOV�TXH�V¶HQWHVWHQ�D�QHJDU�KR� L�TXH�FRQVLGHUHQ�PHWDItVLF�TXDOVHYRO�
LQWHQW� G¶DTXHVWD� PHQD�� pV� D� GLU�� TXH� GHIHQVHQ� TXH� QR� pV� SRVVLEOH� WUREDU� FDS�PHQD� GH�
IRQDPHQW�R�SULQFLSL�TXH�SXJXL�DVSLUDU�D�VHU�YjOLG�SHU�D�WRWKRP��(Q�XQD�L�DOWUD�WUDGLFLy�KL�
KD�FRUUHQWV�QR�VRODPHQW�PROW�GLIHUHQWV��VLQy�ILQV�L�WRW�TXH�HV�YROHQ�DQWDJzQLFV��FRP�SHU�
H[HPSOH�O¶qWLFD�GHO�GLVFXUV�GH�+DEHUPDV�L�O¶DEVROXWLVPH�PRUDO�GHO�9DWLFj�HQ�OD�SULPHUD�L��
HQ�OD�VHJRQD��O¶qWLFD�IHEOH�GH�*LDQQL�9DWWLPR�L�HO�UHODWLYLVPH��

�
��� 3ULQFLSLDOLVPH�� qWLFD� PDWHULDO� L� qWLFD� IRUPDO�� /D� T�HVWLy� PpV� LPSRUWDQW� SHO�

SULQFLSLDOLVPH� pV� HVWDEOLU� HO� IRQDPHQW� TXH� JDUDQWHL[L� OD� YHULWDW� GHOV� QRVWUHV� SULQFLSLV�
PRUDOV��8QD�GH�OHV�JUDQV�DSRUWDFLRQV�GH�.DQW�pV�TXH�YD�DSRUWDU��FRP�V¶KD�GLW�DO�FDStWRO�
GH�'HILQLFLRQV� EjVLTXHV�� XQD� QRYD� YLD� GH� IRQDPHQWDFLy� TXH� LQWHQWDYD� UHVROGUH�� HQWUH�
G¶DOWUHV��OD�T�HVWLy�MD�IHLD�WHPSV�DVVHQ\DODGD�TXH�FDGD�FXOWXUD�L�qSRFD�KD�WLQJXW�R�Wp�FRGLV�
PRUDOV� GLIHUHQWV� TXH� HV� YROHQ� XQLYHUVDOV�� 6REUH� OD� IRQDPHQWDFLy� V¶KD� GLW� TXH�KRP� VDS�
TXH� KD� DUULEDW� ³DO� IRQDPHQW´� TXDQ� MD� QR� OL� pV� SRVVLEOH� FRQWLQXDU� SUHJXQWDQW� L� V¶KD� GH�
FRQIRUPDU�DPE�OD�UHVSRVWD�³SHUTXq�Vt��SHUTXq�DL[z�pV�DL[t´��TXDQ�MD�QR�OL�pV�SRVVLEOH�DQDU�
PpV�HQOOj�L�OL�FDO�GRQDU�YROWHV�D�OHV�PDWHL[HV�SUHJXQWHV�L�UHVSRVWHV��'RQFV�Ep��OD�SULQFLSDO�
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GLIHUqQFLD�HQWUH�O¶qWLFD�PDWHULDO�L�OD�IRUPDO�QR�pV�TXH�OD�SULPHUD�DVVHQ\DOL�XQ�FRQMXQW�GH�
QRUPHV�FRQFUHWHV�L�PDWHULDOV�VREUH�DOOz�TXH�pV�ER�R�GROHQW��SHUTXq�O¶qWLFD�IRUPDO�WDPEp�
DFDED� IHQW�KR�� VLQy� HQ� DOOz� TXH� DWRUJD� YDOLGHVD� L� IRQDPHQWDFLy� DOV� FRGLV� PRUDOV� R�
GHRQWROzJLFV��/HV�qWLTXHV�PDWHULDOV�R�GH�EpQV�HV�IRQDPHQWHQ�HQ�HO�PDWHL[�FRGL�HVWDEOHUW�
�MD� VLJXL� VRWD� OD� IRUPD� ³DTXHVWD� QRUPD� V¶KD� GH� VHJXLU� SHUTXq� V¶KD� GH� VHJXLU´� R� Ep�
³DTXHVWD�QRUPD�V¶KD�GH�VHJXLU�SHUTXq�VHPSUH�KD�HVWDW�DL[t´��R�HQ�XQ�³SULQFLSL�PDWHULDO´�
TXH�FRLQFLGHL[�DPE�HO�PDWHL[�FRGL�PRUDO��³SHUTXq�'pX�R�OD�QDWXUDOHVD�OHV�KD�GLFWDGHV´�R�
³SHUTXq�IRUPD�SDUW�GHO�VHX�pVVHU´���$�DTXHVWD�FUHHQoD�TXH�H[LVWHL[�XQD�OOHL�QDWXUDO�TXH��
FRP�OHV�OOHLV�ItVLTXHV��V¶KD�G¶DFRPSOLU��VH�O¶DQRPHQD�LXVQDWXUDOLVPH��6H�VRO�LQGLFDU�TXH�
OHV�qWLTXHV�PDWHULDOV�VyQ�SUzSLHV�GH�OD�SULPHUD�GH�OHV�WUHV�JUDQV�HWDSHV�GH�OD�KLVWzULD�GH�
O¶qWLFD�DEDQV�DVVHQ\DODGHV��pV�D�GLU��DPE�OD�G¶XQD�PRUDOLWDW�TXH�JLUD�HQ� WRUQ�GH� O¶pVVHU��
G¶XQ�pVVHU�HQ�TXq�DOOz�QDWXUDO�R�ItVLF�L�DOOz�qWLF�R�PRUDO�FRLQFLGHL[HQ��/¶qWLFD�IRUPDO��HQ�
FDQYL�� SDUWHL[� GH� OD� JUDGXDO� VHSDUDFLy� TXH� FDUDFWHULW]D� OD� PRGHUQLWDW� HQWUH� XQ� RUGUH�
QDWXUDO� R� ItVLF� �³DOOz� TXH� OHV� FRVHV� VyQ´�� L� XQ� RUGUH� qWLF� R�PRUDO� �³DOOz� TXH� KD�� SRW� R�
KDXULD� G¶pVVHU´��� +XPH� YD� VHU� XQ� GHOV� SULPHUV� DXWRUV� TXH� HV� YD� DGRQDU� G¶DTXHVWD�
GLYHUJqQFLD�TXDQ�YD�IHU�H[SOtFLWD� OD�VHYD�VRUSUHVD� L�GHQ~QFLD�GHO�VDOW�TXH�UHDOLW]HP�GHV�
GHOV�HQXQFLDWV�TXH�DVVHQ\DOHQ�DOOz�TXH�pV�R�QR�pV�DOV�TXH�KR�IDQ�VREUH�HO�TXH�KD�GH�VHU�R�
QR�KD�GH�VHU��³(Q�WRW�VLVWHPD�PRUDO�GHO�TXDO�ILQV�DYXL�KH�WLQJXW�QRWtFLD��HVFULX�DO�7UDFWDW�
GH�OD�QDWXUDOHVD�KXPDQD��KL�KH�REVHUYDW�VHPSUH�TXH�O¶DXWRU�VHJXHL[�GXUDQW�XQ�WHPSV�OD�
PDQHUD�GH�SDUODU�RUGLQjULD��HVWDEOLQW�O¶H[LVWqQFLD�GH�'pX�R�UHDOLW]DQW�REVHUYDFLRQV�VREUH�
HOV�DIHUV�KXPDQV�L��GH�FRS��HP�WURER�DPE�OD�VRUSUHVD�TXH��HQ�OORF�GH�OHV�FzSXOHV�KDELWXDOV�
GH�OHV�SURSRVLFLRQV�pV�L�QR�pV��QR�YHLJ�FDS�SURSRVLFLy�TXH�QR�HVWLJXL�FRQQHFWDGD�DPE�XQ�
KD�GH�R�XQ�QR�KD�GH��$TXHVW�FDQYL�pV� LPSHUFHSWLEOH��SHUz� Wp�XQD�JUDQ� LPSRUWjQFLD´��$�
DTXHVW� VDOW� LPSHUFHSWLEOH�� SURSL� GH� OD� IXVLy� HQWUH� O¶RUGUH� QDWXUDO� L� O¶RUGUH� PRUDO�� VH�
O¶DQRPHQD�IDOÂOjFLD�QDWXUDOLVWD����

�
+XPH�YD�GHVSHUWDU�.DQW�� FRP�HOO�PDWHL[�GLX��GHO� VHX�VRPQL�GRJPjWLF�� L�YD�HPSUHQGUH�
XQD�WDVFD�FUtWLFD�TXH�HO�YD�SRUWDU�D�UHVROGUH�OD�GHELOLWDW�L�HO�UHODWLYLVPH�D�TXq�DERFD�XQD�
IRQDPHQWDFLy� PDWHULDO� GH� OD� PRUDOLWDW�� /D� IRQDPHQWDFLy� IRUPDO� TXH� .DQW� SURSRVD� pV��
FRP�OHV�PDWHPjWLTXHV��XQ�SULQFLSL�TXH�HV�YRO�DQWHULRU�D�TXDOVHYRO�H[SHULqQFLD�L��SHU�WDQW��
YjOLG� SHU� D� TXDOVHYRO� SHUVRQD�� qSRFD� L� FXOWXUD�� L� OL� YD� VHPEODU� KDYHU�OR� WUREDW� HQ�
O¶LPSHUDWLX�FDWHJzULF�³DFWXD�QRPpV�VHJRQV�DTXHOOD�Pj[LPD�SHU�OD�TXDO�SXJXLV�DO�PDWHL[�
WHPSV�YROHU�TXH�HVGHYLQJXL�XQD�OOHL�XQLYHUVDO´��XQD�SURFODPD�TXH�SDUWHL[�GH�OD�VHSDUDFLy�

�������������������������������������������������������������/¶H[SUHVVLy�³IDOÂOjFLD�QDWXUDOLVWD´�HV�GHX�D�*HRUJH�(GZDUG�0RRUH��������������SHO�TXDO�GLU�TXH�
TXHOFRP�pV�³GHVLWMDEOH´�QR�HTXLYDO�SDV�D�GLU�TXH�pV�³YLVLEOH´�R�³DXGLEOH´��
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HQWUH�HO�PyQ�QDWXUDO�L�HO�PyQ�PRUDO�L�TXH�LQDXJXUD�XQD�qWLFD�TXH�V¶DSDUWD�GH�O¶pVVHU�GH�OHV�
FRVHV�SHU�WDO�GH�JLUDU�HQWRUQ�GH�OD�FRQVFLqQFLD�GH�O¶KRPH�L�GH�OD�VHYD�UDy�SXUD��
�

��� 3ULQFLSLDOLVPH��RQWRORJLD��WHOHRORJLD�L�GHRQWRORJLD��&RQWLQXDQW�DTXHVW�UjSLG�UHFRUUHJXW�
SHOV�SULQFLSDOV�FRUUHQWV�L�PRWV�TXH�FRQILJXUHQ�HO�SDQRUDPD�GH�OD�ILORVRILD�PRUDO��FDO�IHU�
HVPHQW�DOV�WUHV�SULQFLSDOV�SXQWV�GH�YLVWD�TXH�VROHQ�DGRSWDU�OHV�qWLTXHV�TXH�SHUVHJXHL[HQ�
HO�SULQFLSL�G¶XQLYHUVDOLW]DFLy�D�O¶KRUD�GH�IRQDPHQWDU�L�RULHQWDU�OD�VHYD�DUJXPHQWDFLy�TXDQ�
VH�OHV�KDQ�GH�YHXUH�DPE�VLWXDFLRQV�FRQFUHWHV�L�UHDOV�GHO�PyQ�GH�OD�YLGD���

�
����&RUUHQW�RQWROzJLF�R�³PDWHULDO´��'H�SURFHGqQFLD�SODWzQLFD��VRVWp�TXH�HO�%p�Wp�XQD�

³H[LVWqQFLD´� UHDO�� MD� VLJXL� HQ�HO�PyQ�GH� OHV� LGHHV� �3ODWy��R�HQ� OHV�PDWHL[HV�FRVHV�R�
SHUVRQHV��$ULVWzWLO���G¶DTXt�TXH�VH�O¶DQRPHQL�XQ�FRUUHQW�R�IRQDPHQWDFLy�RQWROzJLFD��
pV�D�GLU��TXH�SDUWHL[�R�HV� UHFRO]D�HQ�HO�PDWHL[�HQV�R�pVVHU�GH� OHV�FRVHV� �yQWRV���/D�
VHYD� DSOLFDFLy� H[WUHPD� DERFD� D� XQ� DEVROXWLVPH� PRUDO� �SHUTXq� FRQVLGHUD� TXH� XQD�
DFFLy�pV�PRUDOPHQW�ERQD�TXDQ�UHVSRQ�D�OD�PDWHL[D�HVVqQFLD�GH�OHV�FRVHV��VHQVH�WHQLU�
HQ� FRPSWH� OHV� VHYHV� FRQVHT�qQFLHV�� L� D� XQD� LPSRVLFLy� PRUDO� �SHUTXq� FRQVLGHUD�
HTXLYRFDW�R�SHUQLFLyV�DOOz�GLIHUHQW�TXH�DOWUHV�SHUVRQHV�L�FXOWXUHV�WHQHQ�SHU�ER����

�
����&RUUHQW� WHOHROzJLF� L� FRQVHT�HQFLDOLVWD�� (O� FRUUHQW� WHOHROzJLF� �GHO�PRW� JUHF� W ORV��

TXH� VLJQLILFD� ³IL´�� ³WHUPH´��� GH� SURFHGqQFLD� DULVWRWqOLFD�� pV� XQD� qWLFD� RQWROzJLFD�
VXERUGLQDGD�DOV�ILQV��pV�D�GLU��XQD�qWLFD�HQ�OD�TXDO�OD�SUHJXQWD�³TXq�KH�GH�IHU"´�TXHGD�
VXERUGLQDGD� D� XQD� SUHJXQWD� PpV� jPSOLD�� ³HQ� TXq� FRQVLVWHL[� OD� YLGD� ERQD"´�� (O�
FRQVHTXDOLVPH�� GH� SURFHGqQFLD� PpV� R� PHQ\V� DULVWRWqOLFD�� VRVWp� TXH� XQD� DFFLy� pV�
PRUDOPHQW�ERQD��R�QR�WDQ�ERQD���VHJRQV�HOV�ILQV�TXH�SHUVHJXHL[L�L�OHV�FRQVHT�qQFLHV�
TXH�SXJXL�WHQLU��/D�WHRULD�FRQVHT�HQFLDOLVWD�PpV�FRQHJXGD�pV�O¶XWLOLWDULVPH��-HUHP\�
%HQWKDP�L�-RKQ�6WXDUW�0LOO���VHJRQV�HO�TXDO�XQD�DFFLy�HVWj�Ep�VL�SURGXHL[�XQ�DXJPHQW�
GHO� QLYHOO� GH� IHOLFLWDW� GH� WRWV� HOV� DIHFWDWV�� OD� TXDO� FRVD�� FRP� HV� VDEXW�� QR� VHPSUH�
FRQVLGHUHP�XQD�JDUDQWLD�TXH�VLJXL�PRUDOPHQW�DFFHSWDEOH��

�
����&RUUHQW�GHRQWROzJLF�R�IRUPDO��$O�SXQW���MD�V¶KD�IHW�UHIHUqQFLD�D�OD�FUtWLFD�GH�+XPH�

UHVSHFWH�TXH�GH�O¶pV�QR�SRGHP�GHGXLU�QH�HO�KD�GH�VHU��/D�GLIHUHQFLDFLy�HQWUH�HO�PyQ�
GH�OHV�FRVHV��G¶DOOz�TXH�pV��L�HO�PyQ�GH�OD�FRQVFLqQFLD��L�HO�FRQYHQFLPHQW�TXH�O¶qWLFD�
�O¶KD�GH�VHU��SHUWDQ\�DO�PyQ�GH�OD�FRQVFLqQFLD��SRUWD�D�TXH�OD�IRQDPHQWDFLy�GHO�GHXUH�
QR�SXJXL�SURYHQLU�G¶DOOz�TXH�pV��IRQDPHQWDFLy�RQWROzJLFD���VLQy�GHO�PDWHL[�LPSHUDWLX�
GHO� GHXUH� �GpRQ�� ³GHXUH� PRUDO´��� /D� VHYD� DSOLFDFLy� H[WUHPD�� FRP� HO� FRUUHQW�
RQWROzJLF��DERFD�D�XQ�DEVROXWLVPH�L�LPSRVLFLy�PRUDO���
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�
/D�PDMRULD�GHOV�FRPLWqV�G¶qWLFD�DSOLFDGD�VROHQ�PRXUH¶V�HQ�HO�GLjOHJ�HQWUH�DTXHVWV�WUHV�
JUDQV�FRUUHQWV��pV�D�GLU��D��VH�VHUYHL[HQ�GH�OD�WHRULD�WHROzJLFD�R�FRQVHT�HQFLDOLVWD�GLQV�
XQ�PDUF�RQWROzJLF� L�R�GHRQWROzJLF�� VHQVH�HO�TXDO�HV�SRGULD�FDXUH�HQ�XQ�XWLOLWDULVPH�
DEHUUDQW��R�E��VH�VHUYHL[HQ�GH�OD�WHRULD�GHRQWROzJLFD�L�R�PpV�R�PHQ\V�RQWROzJLFD��HQ�
XQ�PDUF�GH�SURFHGLPHQWV�WHOHROzJLFV�R�FRQVHT�HQFLDOLVWHV��VHQVH�HOV�TXDOV�HV�FDXULD�
HQ�XQ�DEVROXWLVPH�qWLF�GH�FRQVHT�qQFLHV� WDPEp�QHIDVWHV� �OD�QHFHVVLWDW�GH�FRPELQDU�
O¶qWLFD�GH�SULQFLSLV�DPE�XQD�qWLFD�GH�OD�UHVSRQVDELOLWDW�SHU�OHV�FRQVHT�qQFLHV�MD�YD�VHU�
DVVHQ\DODGD�SHU�0D[�:HEHU����

�
��� 8QLYHUVDOLVPH�SDUWLFXODULVPH��/¶XQLYHUVDOLVPH�QR�QRPpV�ID�UHIHUqQFLD�D�WRWKRP��VLQy�D�

WRW�� pV� D�GLU�� DO� FRQMXQW�GH�SDUWLFXODULWDWV� L� VLWXDFLRQV� HQ�TXq� HV�PDQLIHVWD�R� V¶DSOLFD� OD�
PRUDOLWDW��*DLUHEp�WRWV�HOV�DXWRUV��SHU�QR�GLU�WRWV��SHOV�TXDOV�KL�KD�R�pV�QHFHVVDUL�WUREDU�XQ�
IRQDPHQW�TXH�JDUDQWHL[L�L�RULHQWL�HOV�QRVWUHV�SULQFLSLV�PRUDOV��FRLQFLGHL[HQ�HQ�DWULEXLU�D�
DTXHVWV��SULQFLSLV��TXH�HV�YROHQ�XQLYHUVDOV��OD�QHFHVVLWDW�G¶pVVHU�LQWHUSUHWDWV�L�DGDSWDWV�DOV�
GLIHUHQWV�FRQWH[WRV�SDUWLFXODUV��$�OHV�qWLTXHV�PDWHULDOV�� ILQV� L� WRW� O¶(VJOpVLD�KD�KDJXW�GH�
UHFRQqL[HU�DTXHVWD�QHFHVVLWDW��SHU�H[HPSOH�HQ� OHV�H[FHSFLRQV�GHO�PDQDPHQW�GLYt�GH�QR�
PDWDU��HQ�HOV�VXSzVLWV�GH�OHJtWLPD�GHIHQVD��GH�JXHUUD������SHO�TXH�ID�D�OHV�qWLTXHV�IRUPDOV��
QR�FDO�GLU�TXH�HOV�JUDQV�SULQFLSLV�UHFWRUV��SHU�H[HPSOH�O¶LPSHUDWLX�FDWHJzULF�NDQWLj��DFWXD�
QRPpV�VHJRQV�DTXHOOD�Pj[LPD�SHU� OD�TXDO�YXOJXLV�DO�PDWHL[� WHPSV�TXH�HVGHYLQJXL�XQD�
OOHL�XQLYHUVDO��R�HOV�TXH�V¶KL�LQVSLUHQ��SHU�H[HPSOH��L�WDO�FRP�YHXUHP�PpV�HQGDYDQW��HO�GH�
-RQDV� R� HO� GH� +DEHUPDV��� QHFHVVLWHQ� FRQFUHWDU�VH� HQ� PDQGDWV� L� VLWXDFLRQV� H[SOtFLWHV��
/¶qWLFD�DSOLFDGD��SHU�WDQW��VRUJHL[�SHUTXq�KL�KD�jUHHV�PROW�LPSRUWDQWV�GH�OD�QRVWUD�YLGD�HQ�
TXq�FDO�DUULEDU�D�LQWHUSUHWDFLRQV�R�DFRUGV�TXH�GHIXJLQ�OD�LQGHWHUPLQDFLy�L�LPSUHFLVLy�GHOV�
SULQFLSLV�PRUDOV�JHQHUDOV��

�
1R�FDO� LQVLVWLU� HQ�HO� IHW�TXH� O¶XQLYHUVDOLVPH�SRVD�HO� OOLVWy� WHUULEOHPHQW� DOW�� OD�TXDO� FRVD�
DERFD�D�OD�SHUVRQD�D�XQD�WDVFD�GLILFLOtVVLPD�L�D�XQ�SHUPDQHQW�HVWDW�G¶LQVDWLVIDFFLy�GDYDQW�
OD� LQDGHTXDFLy�GH� O¶DFFLy�DOV�JUDQV�SULQFLSLV�qWLFV��8Q�GHOV�SULPHUV�HQ�DVVHQ\DODU�KR�YD�
VHU� +HJHO� TXH�� D� OD� )HQRPHQRORJLD� GH� O¶HVSHULW�� ID� HVPHQW� D� OHV� LQVXILFLqQFLHV� G¶XQD�
0RUDOLWlW� XQLYHUVDO� L� DEVWUDFWD�� XQD�PRUDOLWDW� TXH�YD� FRQVLGHUDU� XQ� DEVROXW� LQ~WLO� SHU� D�
O¶DFFLy��3HU�D�+HJHO��DOOz�SDUWLFXODU�QR�SRW�VHU�DO�PDWHL[�WHPSV�XQLYHUVDO��OD�TXDO�FRVD�ID�
TXH�OD�0RUDOLWlW�VH�VLWXw�PpV�HQ�HO�FRQIOLFWH�TXH�QR�SDV�HQ�XQD�DXWRLGHQWLWDW�LQDERUGDEOH��
/D� ³FRQVFLqQFLD� PRUDO� FRQFUHWD´� V¶KD� G¶RSRVDU� D� OD� FRQVFLqQFLD� PRUDO� SXUD� R�
WUDQVFHQGHQWDO� NDQWLDQD�� pV� D� GLU�� DFWXD� WRW� L� VDEHU� GH� OD� VHYD� LPSHUIHFFLy� L� HQWUD� HQ�
FRQIOLFWH�DPE�DTXHOOD�FRQVFLqQFLD�TXH�QRPpV�MXWMD�OHV�GHELOLWDWV�GH�O¶DFFLy�UHDO��9LFWzULD�
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&DPSV�KR�H[SOLFD�DL[t��³/D�ERQD�FRQVFLqQFLD�KHJHOLDQD�pV�OD�FRQVFLqQFLD�FRQYHQoXGD�GH�
OD� UHFWLWXG� GH� OD� VHYD� DFFLy�� L� TXH� OOXLWD� SHO� UHFRQHL[HPHQW� L� SHU� OD� VXSHUDFLy� GHO�
VXEMHFWLYLVPH�GHO�VHX�SXQW�GH�YLVWD��eV�OD�FRQVFLqQFLD�TXH�VDS�TXH�O¶HUURU�OD�URQGD��SHUz�
DL[z�QR� OL� LPSHGHL[�DFWXDU��SHUTXq�VDS� WDPEp�TXH� O¶DFFLy�pV�QHFHVVjULD� L�TXH�SRGUj� VHU�
SHUGRQDGD�WRW�L�OHV�IDOWHV�TXH�FRPHWL��'DYDQW�HO�MXGLFL�NDQWLj�TXH�DVSLUD�D�SDUODU�HQ�QRP�
GH�OD�UDy�L�GH�OD�YHULWDW��OD�FRQVFLqQFLD�PRUDO�FRQFUHWD�UHSUHVHQWD��SHU�D�+HJHO��QRPpV�XQD�
SDUW�GH�OD�YHULWDW�WRWDO�´��

�
��� ÊWLTXHV� IRUPDOV�PpV�R�PHQ\V�NDQWLDQHV��7RW� L� HO� FRS�GH�+HJHO�� TXH�YD� VLWXDU� OD� UDy�

SXUD�GH�.DQW�HQ�HO�GHYHQLU�LPSXU�GH�OD�KLVWzULD�L�HO�FRQIOLFWH��O¶qWLFD�IRUPDO�NDQWLDQD�YD�
VREUHYLXUH�VHQVH�JUDQV�SUREOHPHV�ILQV�TXH�HO�JLU�OLQJ�tVWLF�YD�GHVSODoDU�OD�FRQVFLqQFLD�GH�
OD� FHQWUDOLWDW� ILORVzILFD�� )LQV� L� WRW� DTXHOOV� VHJXLGRUV� PpV� DJRVDUDWV� GH� +HJHO�� FRP� DUD�
0DU[�� HV� YHLHQ� REOLJDWV� D� FRLQFLGLU� DPE� .DQW� HQ� OD� FHQWUDOLWDW� GH� OD� FRQVFLqQFLD� GH�
O¶KRPH��XQD�FRQVFLqQFLD�TXH��WRW�L�TXH�QR�V¶DWUHYLHQ�D�FRQVLGHUDU�OD�SRUWDGRUD�G¶XQD�UDy�
SXUD��OD�YRUHMDYHQ�DQRPHQDQW�OD�DOLHQDGD��(O�JLU�OLQJ�tVWLF��FRP�VH�VDS��YD�VHU�HPSqV�GHV�
GH�YjULHV�GLUHFFLRQV��GH�OHV�TXDOV�FDO�GHVWDFDU�QH�OD�GH�1LHW]VFKH�L�OD�GH�:LWWJHVWHLQ��TXH�
YDQ� VXSRVDU� O¶LQLFL� GHO� FRPEDW�PpV� VHULyV� GH� OD� FRQWHPSRUDQHwWDW� FRQWUD� OD�PHWDItVLFD��
3HUz�HO�GHVSODoDPHQW�GH�OD�FRQVFLqQFLD�YD�HQGHUURFDU�QRPpV�XQ�SLODU�GH�O¶qWLFD�IRUPDO��
SHUTXq�� HQ� WDQW� TXH� IRUPDO�� D� O¶LPSHUDWLX� FDWHJzULF� OL� TXHGDYD� HQFDUD� O¶HVWUXFWXUD�
OLQJ�tVWLFD��IL[HP�QRV�HQ�HO�IHW�TXH�HQ�O¶LPSHUDWLX�³DFWXD�QRPpV�VHJRQV�DTXHOOD�Pj[LPD�
SHU�OD�TXDO�SXJXLV�DO�PDWHL[�WHPSV�YROHU�TXH�HVGHYLQJXL�XQD�OOHL�XQLYHUVDO´�V¶KL�HQGHYLQD�
OD� FRQVFLqQFLD�� SHUz� QR� O¶RFXSD� SDV� HQWHUDPHQW��� (Q� DTXHVWD� VLWXDFLy��PROWV� SHQVDGRUV�
V¶KDQ�GHGLFDW�D�UHFRQVWUXLU�VREUH�OHV�QRYHV�EDVHV�HO�SLODU�DEDWXW��'H�WRWV�HOOV�FDO�GHVWDFDU�
QH�HOV�VHJ�HQWV��

�
����5�0��+DUH�L�HO�GHXUH��+DUH�SHQVD��FRP�.DQW��TXH�DOOz�FDUDFWHUtVWLF�GHO�GHXUH�PRUDO�

pV� OD� VHYD� H[LJqQFLD� G¶XQLYHUVDOLWDW�� 3HU� .DQW�� SHUz�� HO� IRQDPHQW� SURYp� GH� OD� UDy�
KXPDQD��PHQWUH�TXH�SHU�+DUH�SURYp�GHO�VLJQLILFDW�GHO�GHXUH��TXH�QR�pV�DOWUD�FRVD�TXH�
O¶~V�UHDO�GHO�OOHQJXDWJH��HOV�GHXUHV�VyQ�UDRQDEOHV�L��SHU�WDQW��pV�SRVVLEOH�H[SOLFDU�SHU�
TXq� QR� pV� OtFLW�� SHU� H[HPSOH�� UREDU� R� PDWDU�� $UD� Ep�� OD� ~QLFD� PDQHUD� GH� UDRQDU��
H[SOLFDU� R� IRQDPHQWDU� DL[z� VHQVH� FDXUH� HQ� XQ� DEVROXWLVPH� R� GRJPDWLVPH� pV�
GHFDQWDQW�VH�FDS�D�O¶XWLOLWDULVPH��FDS�D�DTXHVWD�DULWPqWLFD�TXH�GLjULDPHQW�SUDFWLTXHP�
G¶DSURYDU� R� GHVDSURYDU� TXDOVHYRO� DFFLy� HQ� IXQFLy� GH� VL� DXJPHQWD� R� GLVPLQXHL[� OD�
IHOLFLWDW�GHOV�DIHFWDWV��

�
�������������������������������������������������������������&DPSV��9���HG�����������&RQFHSFLRQHV�GH�OD�pWLFD��7URWWD�&6,&��0DGULG���S������
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����+DQV�-RQDV�L� OD�UHVSRQVDELOLWDW��0ROW� OOLJDGD�DO�GHXUH�� O¶qWLFD�GH� OD�UHVSRQVDELOLWDW�
GH� -RQDV� O¶REUH� D� OD� GLPHQVLy� GHO� IXWXU� L� D� OHV� SRVVLELOLWDWV�� DUD� MD� HQRUPHV�� GH� OD�
WqFQLFD��3HU�-RQDV��FDS�qWLFD�DQWHULRU�HV�WURED�D�O¶DOoDGD�GH�UHVSRQGUH�DOV�UHSWHV�TXH�OD�
WqFQLFD�SODQWHMD�D�XQ�SUHVHQW�TXH�QRPpV�HV�SRW�FRQFHEUH�RULHQWDW�DO�IXWXU��XQD�VLWXDFLy�
TXH�HO�WHUPH�³UHVSRQVDELOLWDW´�FRSVD�FRP�FDS�DOWUH��$TXHVWD�QRYD�VLWXDFLy��GLX�-RQDV��
FRPSRUWD� XQ� LPSHUDWLX� qWLF� QRX�� TXH� SRW� WHQLU� GLYHUVHV� IRUPXODFLRQV�� SHU� H[HPSOH��
³,QFORX�HQ�OD�WHYD�HOHFFLy�DFWXDO��FRP�REMHFWH�WDPEp�GHO�WHX�YROHU��OD�IXWXUD�LQWHJULWDW�
GH�O¶KRPH´�R�³REUD�GH�WDO�PDQHUD�TXH�HOV�HIHFWHV�GH�OD�WHYD�DFFLy�VLJXLQ�FRPSDWLEOHV�
DPE�OD�SHUPDQqQFLD�G¶XQD�YLGD�DXWqQWLFD�D�OD�7HUUD´��
�

����-RKQ�5DZOV� L� OD�MXVWtFLD��eV�XQ�GHOV�Pj[LPV�H[SRQHQWV�GH� OD� WHRULD�qWLFD�GHO�VHJOH�
;;��)LGHO�D�.DQW��GHIHQVD�XQD�qWLFD�GHRQWROzJLFD��XQD�MXVWtFLD�TXH�QR�HV�IRQDPHQWL�
HQ�OHV�DSUHFLDFLRQV�HPStULTXHV�GHO�EHQHVWDU�R�GH�OD�XWLOLWDW��3HU�5DZOV��OD�MXVWtFLD��TXH�
HVWj�FRQVWLWXwGD�SHOV�SULQFLSLV�GH�OHV�OOLEHUWDWV�EjVLTXHV��OD�LJXDOWDW�G¶RSRUWXQLWDWV�L�OD�
GLIHUqQFLD��KD�GH�WHQLU�XQD�FRQFHSFLy�S~EOLFD��pV�D�GLU��KD�G¶pVVHU�DFFHSWDEOH�SHU�WRWV�L�
VHUYLU�QRV� GH� JXLD�� $� SDUWLU� G¶DTXHVW� SULQFLSLV�� 5DZOV� GLVWLQJHL[� HQWUH� DOOz� TXH� KD�
G¶pVVHU� UHVSRQVDEOHPHQW� DFFHSWDW� L� DFDWDW�SHOV� FLXWDGDQV� �HO�TXH�SRGUtHP�DQRPHQDU�
O¶HVIHUD�S~EOLFD��L�DTXHOOV�ILQV�R�GHVLJV�GHOV�TXDOV�QRPpV�pV�UHVSRQVDEOH�O¶LQGLYLGX�HQ�
WDQW� TXH� LQGLYLGX� �HVIHUD� SULYDGD��� /¶jPELW� S~EOLF� pV� XQ� HVSDL� GH� MXVWtFLD� S~EOLFD��
FRPSDUWLGD� L� XQLYHUVDOLW]DEOH�� O¶jPELW� SULYDW�� O¶HVSDL� GHOV� GLIHUHQWV� SODQV� GH� YLGD��
GHSHQHQWV� GH� OHV� SUHIHUqQFLHV� L� GHYRFLRQV� SDUWLFXODUV� L� UHJXODEOHV� SHU� XQD� PRUDO�
WDPEp�SULYDGD��(Q�HO�SULPHU�jPELW��HO�GH�O¶HVIHUD�S~EOLFD��KL�KD�XQ�FRQMXQW�GH�³EpQV�
SULPDULV´� TXH� VyQ� XQD� VqULH� GH� FRQGLFLRQV� QHFHVVjULHV� SHU� D� WRWV� L� FDGD� XQ� GHOV�
LQGLYLGXV� SHU� WDO� GH� SRGHU� VDWLVIHU� OHV� VHYHV� QHFHVVLWDWV� EjVLTXHV� L� SHUPHWUH¶OV� OHV�
HVWUDWqJLHV�GH�Ep�L�IHOLFLWDW�LQGLYLGXDO��HVIHUD�SULYDGD���3HU�5DZOV��DOOz�TXH�DVVHJXUD�OD�
LPSDUFLDOLWDW�GHOV�SULQFLSLV�GH�OD�MXVWtFLD�pV�OD�FDSDFLWDW�GH�OHV�SHUVRQHV�GH�FRRSHUDU��
GH�WHQLU�XQ�VHQWLW�GHO�GHXUH�L�GH�OD�MXVWtFLD�L�G¶LPDJLQDU�L�DVVDMDU�VLWXDFLRQV�GH�³SRVLFLy�
RULJLQDO´�� pV� D� GLU�� XQD� VLWXDFLy� HQ� OD� TXDO� OHV� SHUVRQHV� QR� HV� GHL[HQ� SRUWDU� SHU�
LQWHUHVVRV�SDUWLFXODUV�L�GLVSRVHQ�G¶XQHV�FRQGLFLRQV�GH�YLGD�L�G¶LQIRUPDFLy�LJXDOV��

�
����+DEHUPDV� L� OD� WHRULD� GLVFXUVLYD� GH� OD� PRUDO�� /¶qWLFD� GHO� GLVFXUV� �L� OD� WHRULD� GH�

O¶DFFLy� FRPXQLFDWLYD��YD�QpL[HU� D� OD�GqFDGD�GH������ L� HOOD�PDWHL[D� HV�YD�SUHVHQWDU�
FRP� XQD� UHDFFLy� D� O¶DEDQGRQDPHQW� GH� TXq� HUHQ� REMHFWH� HOV� JUDQV� SHQVDGRUV� GHO�
UDFLRQDOLVPH�RFFLGHQWDO��.DQW�VREUHWRW��L�DO�SUHGRPLQL�G¶XQ�SHQVDPHQW�TXH��G¶XQD�R�
DOWUD� IRUPD�� HV� YROLD� KHUHX� GHO� GH� 1LHW]VFKH�� /D� WHRULD� GLVFXUVLYD� GH� OD� PRUDO� HV�
SURSRVD��SHU� WDQW��SUHVHUYDU�HO�TXH�FRQVLGHUD� OHV�JUDQV�FRQTXHVWHV�GH� OD� UDFLRQDOLWDW�
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SUzSLHV� GH� OD�PRGHUQLWDW�� VRWPHWHQW�OHV� D� OD� FUtWLFD� L� OD� WUDQVIRUPDFLy� �GRV� DWULEXWV�
FDUDFWHUtVWLFV�GH� OD�PRGHUQLWDW���/¶DSRUWDFLy�PpV� UHPDUFDEOH�pV� OD� VXEVWLWXFLy�G¶XQD�
UDy� DQFRUDGD� HQ� OD� FRQVFLqQFLD� GHO� VXEMHFWH�� SUzSLD� GH� OD� SULPHUD� RQDGD� GH� OD�
PRGHUQLWDW�� SHU� XQD� UDFLRQDOLWDW� TXH� HPDQD� GH� O¶DFFLy� FRPXQLFDWLYD� HQWUH� OHV�
SHUVRQHV��SHU�XQD� LQWHUVXEMHFWLYLWDW�TXH�HPSUqQ� OD� UHFHUFD�FRRSHUDWLYD�GH� OD�YHULWDW��
(Q� DTXHVWD� QRYD� IRQDPHQWDFLy�� O¶~V� GH� OD� UDy� SUjFWLFD� ±GLX� +DEHUPDV�� MD� QR� HV�
SUHVHQWD� FRP� XQD� RSHUDFLy� TXH� Wp� OORF� HQ� OD� PHQW� GH� O¶LQGLYLGX� VROLWDUL�� VLQy� HQ�
O¶jPELW� G¶DUJXPHQWDFLRQV� S~EOLTXHV�� L� O¶LPSHUDWLX� FDWHJzULF� MD� QR� HV� SRW� HQWHQGUH�
FRP�OD�OOHL�PRUDO�TXH�V¶DSOLFD�VHQVH�FDS�PHQD�GH�PHGLDFLy�D�Pj[LPHV�L�DFFLRQV��VLQy�
FRP�HO� UHVXOWDW�G¶XQ�DFWXDU� FRPXQLFDWLX�TXH�KD�GH�SDVVDU� WDPEp�SHU� OD�SURYD�GH� OD�
LQWHUFDQYLDELOLWDW� HQWUH� OHV� SHUVSHFWLYHV� GHOV� GLIHUHQWV� DFWRUV�� /¶qWLFD� GHO� GLVFXUV�
VXSHUD� HO� SODQWHMDPHQW� SXUDPHQW� LQWHUQ�� PRQROzJLF� GH� .DQW�� L� DGYRFD� XQD� HQWHVD�
P~WXD� VREUH� OD� XQLYHUVDOLW]DFLy� GHOV� LQWHUHVVRV� QRPpV� FRP� D� UHVXOWDW� G¶XQ� GLVFXUV�
S~EOLF�RUJDQLW]DW�LQWHUVXEMHFWLYDPHQW��
�
/¶qWLFD� GLVFXUVLYD� HV� FRQVWUXHL[� D� SDUWLU� GH� GRV� SULQFLSLV� IRQDPHQWDOV�� HO� SULQFLSL�
G¶XQLYHUVDOLW]DFLy� L� HO� GH� SURFHGLPHQW� GH� O¶DUJXPHQWDFLy� PRUDO�� (O� SULQFLSL�
G¶XQLYHUVDOLW]DFLy�� TXH� DQRPHQHQ� SULQFLSL� ©8ª�� DVVHQ\DOD� TXH� QRPpV� VyQ� YjOLGHV�
DTXHOOHV� QRUPHV� G¶DFFLy� DPE� OHV� TXDOV� SRGULHQ� HVWDU� G¶DFRUG� WRWV� HOV� SRVVLEOHV�
DIHFWDWV� FRP� D� SDUWLFLSDQWV� G¶XQ� GLVFXUV� SUjFWLF���� $L[z� YRO� GLU� TXH� D�� XQ� SULQFLSL�
PRUDO� QR� QRPpV� KD� G¶H[SUHVVDU� OHV� LQWXwFLRQV� G¶XQD� GHWHUPLQDGD� FXOWXUD� R� qSRFD��
VLQy� TXH� KD� GH� SHUVHJXLU� WHQLU� YDOLGHVD� XQLYHUVDO� L� E�� TXH� HQ� OHV� QRUPHV� PRUDOV�
YjOLGHV�� HOV� UHVXOWDWV� L� HOV� HIHFWHV� VHFXQGDULV� TXH� HV� GHULYLQ� GHO� VHX� VHJXLPHQW�
XQLYHUVDO� SHU� D� OD� VDWLVIDFFLy� GHOV� LQWHUHVVRV� GH� WRWV� L� FDGDVFXQ�� KDQ� GH� SRGHU� VHU�
DFFHSWDWV� SHU� WRWV� VHQVH� FDS� PHQD� GH� FRDFFLy�� (O� SULQFLSL� GH� SURFHGLPHQW� GH�
O¶DUJXPHQWDFLy� PRUDO� �SULQFLSL� � ©'ª�� DVVHQ\DOD� TXH� QRPpV� SRGHQ� UHLYLQGLFDU�
OtFLWDPHQW� YDOLGHVD� DTXHOOHV� QRUPHV� D�� TXH� SRGULHQ� UHEUH� O¶DTXLHVFqQFLD� GH� WRWV� HOV�
DIHFWDWV� HQ� WDQW� TXH� SDUWLFLSDQWV� G¶XQ� GLVFXUV� SUjFWLF� L� E�� TXH� WRWV� HOV� DIHFWDWV�
SDUWLFLSHQ�FRP�OOLXUHV� L� LJXDOV�HQ�XQD�UHFHUFD�FRRSHUDWLYD�GH� OD�YHULWDW�HQ� OD�TXDO� OD�
~QLFD�FRDFFLy�OtFLWD�pV�OD�GHO�PLOORU�DUJXPHQW����(OV�SULQFLSDOV�SURFHGLPHQWV�G¶DTXHVW�
GLVFXUV� SUjFWLF� HV� GHVFULXHQ� DO� VHJ�HQW� DSDUWDW� �(OV� SULQFLSDOV� PqWRGHV� G¶DQjOLVL��
G¶DTXHVW�FDStWRO���
�

��������������������������������������������������������������+DEHUPDV��-����������&RQFLHQFLD�PRUDO�\�DFFLyQ�FRPXQLFDWLYD��3HQtQVXOD��%DUFHORQD��S�����L���������+DEHUPDV��-����������$FODUDFLRQHV�D�OD�pWLFD�GHO�GLVFXUVR��7URWWDV��0DGULG�������S�����L�����
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��� 'XVVHO�L�³O¶qWLFD�DOOLEHUDGRUD´��(QULTXH�'XVVHO��GHV�G¶XQD�zSWLFD�PROW�PpV�FRPSURPHVD�
DPE�OD�SHULIqULD�PDMRULWjULD�GH�OD�SREUHVD��HO�GRORU�L�O¶H[LOL��KD�UHIOH[LRQDW�VREUH�XQD�qWLFD�
TXH� HV� YRO� FRQWLQXDGRUD� GH� OHV� HPSUHPWHV� TXH� HQV� KDQ� OOHJDW�� HQWUH�PROWV� DOWUHV��.DUO�
0DU[��6LJPXQG�)UHXG�L�3DXOR�)UHLUH�L�TXH�pV��GLX��³SRVWHULRU�D�+DEHUPDV��D�9DWWLPR��D�
5RUW\�� D� /\RWDUG���´�� $� OD� FRQIHUqQFLD� LQDXJXUDO� GHO� ;9�&RQJUpV�0XQGLDO� GH� O¶$,(-,�
FHOHEUDW�D�%DUFHORQD�DO���������'XVVHO�SDUOD�GH�VLV�PRPHQWV�R�DVSHFWHV�GH�O¶qWLFD�TXH�pV�
IRQDPHQWDO�WHQLU�HQ�FRPSWH�HQ�HO�WUHEDOO�VRFLDO�����HO�PRPHQW�PDWHULDO��TXH�SUHQ�FRP�D�
SXQW� GH� SDUWLGD� L� FRP� D� FRQWLQJXW� ~OWLP� OD� YLGD� KXPDQD� L� OHV� VHYHV� QHFHVVLWDWV�� ��� HO�
PRPHQW�IRUPDO��TXH�Wp�FRP�D�SULQFLSL�OD�GHPRFUjFLD�HQ�HO�VHQWLW�GH�SDUWLFLSDFLy�VLPqWULFD�
GHOV� DIHFWDWV�� ��� HO�PRPHQW� GH� IDFWLELOLWDW�� TXH� HV�PRX� VRWD� HO� SULQFLSL� TXH� KD� G¶pVVHU�
SRVVLEOH�WRW�DOOz�TXH�HP�SURSRVR��L�SURSRVDU�PH�WRW�DOOz�TXH�pV�SRVVLEOH������HO�PRPHQW�
GH�OD�QHFHVVLWDW�GH�YLXUH��PDOJUDW�WRW�DOOz�TXH�HQV�KR�LPSHGHL[�R�GLILFXOWD�����HO�PRPHQW�
GHO� FRQVHQV� FUtWLF� TXH� HV� SURGXHL[� HQWUH� HOV� H[FORVRV� L� ��� HO� PRPHQW� GH� OD� SUD[L�
DOOLEHUDGRUD���

�
��� 1R�SULQFLSLDOLVPH�� 2GR� 0DUTXDUG� UHFRUUH� D� XQD� LPDWJH� EUXWDO� SHUz� PROW� JUjILFD��

QDUUDGD� HQ� XQ� FRQWH� [LQqV�� SHU� H[HPSOLILFDU� HO� TXH� HOO� DQRPHQD� HO� ³JLU� FDS� D�
O¶HVFHSWLFLVPH´�TXH�FDUDFWHULW]D�O¶qWLFD�FRQWHPSRUjQLD��(O�FRQWH�GLX�DL[t��HQ�XQD�PDFDEUD�
FRPSHWLFLy�GH�ERW[LQV��HO�VHJRQ�ILQDOLVWD�HV�YHX�HQ�OD�GLILFXOWDW�G¶KDYHU�GH�VXSHUDU�HO�VHX�
ULYDO��TXH��HQ�HO�WRUQ�LPPHGLDWDPHQW�DQWHULRU�D�HOO���KDYLD�DFRQVHJXLW�XQD�GHFDSLWDFLy�WDQ�
SUHFLVD� TXH� VHPEODYD� GHO� WRW� LQVXSHUDEOH�� /¶DPELHQW� GH� OD� VDOD� HUD� WHQV� L� H[SHFWDQW��
%ODQGDQW�O¶HVPRODW�DFHU��HO�VHJRQ�ILQDOLVWD�GHL[D�DQDU�HO�FRS�PRUWDO��3HUz�YHW�DTXt�TXH�HO�
FDS�QR�FDX�DO�WHUUD�L�OD�YtFWLPD�PLUD��GHVFRQFHUWDGD��DO�ERW[t��FRP�VL�QR�FRPSUHQJXpV�EHQ�
Ep�HO�TXH�DFDEDYD�GH�SDVVDU��$OHVKRUHV��HO�ERW[t�OL�GLX��©,QFOLQL�HO�FDS�ª��3HU�DOJXQV��HO�
FRS�TXH�O¶HVPRODW�DFHU�FRQWHPSRUDQL�KD�IHW�FDXUH�VREUH�HO�SULQFLSLDOLVPH�pV� WDQ�SUHFtV��
TXH�TXDOVHYRO�TXH�HV�PRJXL�GH� O¶HL[�JUDYLWDWRUL�GH� OD� IRQDPHQWDFLy� VH� OHV�KD�GH�YHXUH�
DPE�OD�FDLJXGD�GHOV�SULQFLSLV�TXH�FRQVLGHUDYD�LQDPRYLEOHV��'¶DTXHVWD�VLWXDFLy�Q¶pV�ERQD�
PRVWUD��HQ�O¶jPELW�GHO�WUHEDOO�L�O¶DFFLy�VRFLDO��HO�GHEDW�HQWRUQ�GH�OD�LQWHUFXOWXUDOLWDW�R�GH�OD�
LUUXSFLy�GH� OD�YHX� ³GHOV�GLIHUHQWV´�TXH� FODPHQ�FRQWUD� OD� LQWHJUDFLy��TXDOVHYRO�TXH� V¶KL�
KDJL�HQGLQVDW�VDS�TXH��SHU�SRF�TXH�V¶LQFOLQL��FRPHQFHQ�D�URGRODU��PROWV�GHOV�SULQFLSLV�TXH�
HO�VRVWHQLHQ��

�
&DGD�qSRFD� Wp�XQV�HVSHFWUHV�TXH�HO� URQGHQ��(O�GH� OD�QRVWUD�pV� O¶DPHQDoD�SROLIRUPH�GHO�
TXH� HV� YRO� DWUDSDU� VRWD� HO� PRW� GH� SRVWPRGHUQLWDW�� 3HUz� HO� FRS� D� OD� PHWDItVLFD� R� DO�

�������������������������������������������������������������� &RQJUpV� 0XQGLDO� GH� O¶$,(-,�� ��q� �������� ÊWLFD� L� TXDOLWDW� HQ� O¶DFFLy� VRFLRHGXFDWLYD�� &ROÂOHJL�
G¶(GXFDGRUHV�L�(GXFDGRUV�6RFLDOV�GH�&DWDOXQ\D��%DUFHORQD�������S���������
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SULQFLSLDOLVPH�QR�pV�REUD�G¶XQ�~QLF�ERW[t�QL��GH�PRPHQW��HV�GHL[D�DWUDSDU�HQ�XQ�VRO�PRW��
7RW� L� DL[z�� L� FRP� TXH� MD� KHP� DVVHQ\DODW� HO� FULP� L� HO� TXH� V¶LQWHQWD� pV� IHU� XQD� EUHX�
LQWURGXFFLy� DOV� SULQFLSDOV� FRUUHQWV� SRVWHULRUV� D� DTXHVW� DFWH� GHwFLGD�� HQV� FDO� DO� PHQ\V�
DVVHQ\DODU�QH�HOV�SULQFLSDOV�FXOSDEOHV�L�XQ�SDUHOO�GH�FDPLQV�SHOV�TXDOV�V¶KDJL�FRPHQoDW�D�
IHU� YLD�� 6HPEOD� TXH� QR� KL� KD� FDS� PHQD� GH� GXEWH� TXH� OD� SDWHUQLWDW� G¶DTXHVW� DFWH� V¶KD�
G¶DWULEXLU� D�)ULHGULFK�:��1LHW]VFKH� L� D�0DUWLQ�+HLGHJJHU�� SHUVSLFDoRV�SHQVDGRUV� GH� OD�
QRVWUD� qSRFD��3HO�TXH� ID� DOV� FDPLQV�TXH�� D�SDUWLU� G¶HOOV�� V¶KDQ� FRPHQoDW� D� VHJXLU� L�TXH�
SRGHQ�pVVHU�IUXFWtIHUV�SHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�FDO�GHVWDFDU�QH�O¶HPSUqV�SHU�
(PPDQXHO�/pYLQDV�L�*LDQQL�9DWWLPR��
�
����(��/pYLQDV�L�O¶DOWUH��'H�/pYLQDV�VH�VRO�GLU�TXH�KD�DQDW�PpV�HQOOj�GH�+HLGHJJHU��SHUz�

QR�SDV�FDS�D�OHV�IRQWV�GHO�SHQVDPHQW�JUHF�TXH�DTXHVW�YD�DVVHQ\DODU��VLQy�FDS�D�OHV�GHO�
MXGDLVPH� GHO� TXH� /pYLQDV� SURYHQLD�� &RP� +HLGHJJHU�� /pYLQDV� FRQWLQXD� HO�
GHVPXQWDWJH�GH�O¶HGLILFL�PHWDItVLF�G¶XQD�WUDGLFLy�ILORVzILFD�FDUDFWHULW]DGD�SHU�XQ�VXE�
MHFWH��pV�D�GLU��SHU�XQD�HQWLWDW�TXH�HVWj�SHU�VRWD�±VXE��GHO�GRQDU�VH�R�PDQLIHVWDU�VH�±
MHFWXP���TXH�V¶HQIURQWD�DPE�³DOOz�TXH�HVWj�DO�GDYDQW´��DPE�XQ�PyQ�GH�YHXV�L�FRVHV�
TXH�YRO�FRQqL[HU��RUGHQDU�L�WUDQVIRUPDU��3HU�DTXHVWD�WUDGLFLy�ILORVzILFD��OD�PRGHUQLWDW�
YD� VXSRVDU� HO� VHX� SXQW� PpV� jOJLG�� HQ� WDQW� TXH� YD� HQWURQLW]DU� HO� VXEMHFWH� KXPj���
O¶+RPH��HQ�XQ�HQV�SULYLOHJLDW� L�DEVROXW� VREUH�HO�TXDO�HV�GLSRVLWHQ�HOV�DWULEXWV�DEDQV�
UHVHUYDWV�D�O¶HQV�GLYt��6DEHU��3RGHU��5Dy��'HVWt��%p��-XVWtFLD��&RQHL[HPHQW��&UHDFLy��
7UDQVIRUPDFLy�����&RP�TXH�DTXHVWD�HPSUHVD�Wp�XQD�GLQjPLFD�SUzSLD�GH�FRQHL[HPHQW�L�
GH� GRPLQL�� D� OD� ILORVRILD� L� DO� VHX� KHUHX�� HO� VDEHU� FLHQWLILFRWqFQLF�� HOV� KD� FDOJXW�
GLVSRVDU�� FDGD� YHJDGD� PpV�� G¶XQD� EUDQFD� DQRPHQDGD� qWLFD� R� PRUDO� SHU� WDO�
G¶DVVHQ\DODU�HOV�OtPLWV�L�HOV�FDPLQV�GHVLWMDEOHV�G¶XQD�DYHQWXUD�TXH��WRW�L�DTXHVWD�EULGD��
KD� IHW� SRVVLEOHV� $XVFKZLW]� L� +LURVKLPD�� (Q� DTXHVWD� OtQLD� FDO� VLWXDU� O¶DILUPDFLy� GH�
/HYLQDV�TXH�³OD�PRUDO�QR�pV�XQD�EUDQFD�GH�OD�ILORVRILD��VLQy�OD�ILORVRILD�SULPHUD´��XQ�
GHOV�DVSHFWHV�PpV�LQQRYDGRUV�GHO�VHX�SHQVDPHQW��

�
/D�WUDGLFLy�ILORVzILFD�RFFLGHQWDO�V¶KD�FRQVWUXwW�HQWHQHQW� OD�VHQVLELOLWDW�FRP�TXHOFRP�
QR�LQWHOÂOHFWLX�TXH�DSRUWD�XQ�PDWHULDO�~WLO�SHU�DO�SHQVDPHQW��TXH�RIHUHL[�³GDGHV�SHU�D´�
�O¶H[SUHVVLy�pV�GH�=XELUL��OD�LQWHOÂOLJqQFLD��OD�UDy�SXUD�GH�OD�ILORVRILD�R�HO�FRQHL[HPHQW�
FLHQWLILFRWqFQLF��L�TXH�SRVWHULRUPHQW�SRGHQ��R�QR��GHULYDU�FDS�D�XQD�UHIOH[Ly�SUjFWLFD�
R� PRUDO�� 3HU� D� /pYLQDV�� OD� WUDGLFLy� PHWDItVLFD� GH� OD� ILORVRILD� L� GHO� VDEHU�
FLHQWLILFRWqFQLF�pV�LQFDSDo�GH�FRQFHEUH�O¶H[WHULRULWDW�VHQVH�VHSDUDU�VH¶Q�L�YLROHQWDU�OD��
DPE�OD�TXDO�FRVD�HV�ID�QHFHVVjULD�XQD�QRYD�WUDGLFLy��XQD�QRYD�PLUDGD�G¶DL[z�TXH�KHP�
DQRPHQDW� UHODFLy� HQWUH� ³OD� FRQVFLqQFLD´� L� ³HO� PyQ´�� 6¶RSRVD�� SHU� WDQW�� D� XQD�
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QHXWUDOLW]DFLy� GH� OD� VHQVLELOLWDW� TXH� SHUG� HOV� UHOOHXV� L� HOV� DFFHQWV� SURSLV� GH� OD� YLGD�
VHQVLEOH��D�XQD�³UHODFLy´�DPE�XQ�pVVHU�REMHFWLYDEOH�SHU�D�OD�LQWHOÂOLJqQFLD�TXH�GHL[D�GH�
EDQGD�OD�SOXULIRUPLWDW�GH�O¶HQFRQWUH�DPE�O¶DOWUH��DPE�HOV�VHXV�JHVWRV��HO�VHX�URVWUH��OHV�
VHYHV� GLIHUqQFLHV�� DPE� XQD� H[WHULRULWDW� TXH� SURYRFD� O¶DOWHULWDW�� XQ� FDUD�D�FDUD� TXH�
GHVSHUWD�OD�PHYD�FRPSDVVLy�L�HO�PHX�DPRU��TXH�P¶REOLJD�D�SRVDU�PH�HQ�HO�VHX�OORF�L�D�
SDWLU�DPE�HOO��
�
/¶qWLFD�IRQDPHQWDGD�HQ�XQD�³UDFLRQDOLWDW�IRUWD´��DUD�DPE�XQD�H[SUHVVLy�GH�9DWWLPR��
TXH�HV�GHULYD�GH� OD� VHSDUDFLy�HQWUH�³VXEMHFWH´� L� ³PyQ´�� Wp�� VREUHWRW�HQ� O¶jPELW�GHOV�
VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD�� VHULRVHV� GLILFXOWDWV� GH� QR� HVGHYHQLU� LPSRVLWLYD��
HQFDUD�TXH�VLJXL�D�WUDYpV�GH�OHV�QRYHV�IRUPHV�GH�OD�LQWHUVXEMHFWLYLWDW�GH�+DEHUPDV��(Q�
XQ� jPELW� TXH� VH� OHV� KD� GH� YHXUH�PROW� VRYLQW� DPE� ³VXEMHFWHV´� TXH� QR� GLVSRVHQ� GH�
UDFLRQDOLWDW�� R� TXH� WHQHQ� XQD� UDFLRQDOLWDW� TXH� FRQVLGHUHP� LPPDGXUD�� LQFRPSOHWD� R�
GHWHULRUDGD��R�TXH�HQ� WHQHQ�XQD�DOWUD��R�DPE�UHODFLRQV�HQ�TXq� OD� UDFLRQDOLWDW�QR�SRW�
DWUDSDU�QL�GH�ERQ�WURV�OD�ULTXHVD�GH�O¶HQFRQWUH�DPE�O¶DOWUH��OD�YLD�REHUWD�SHU�(PPDQXHO�
/pYLQDV�SRW�HVGHYHQLU�HQRUPHPHQW�IUXFWtIHUD��³/D�PHYD�WDVFD�±YD�HVFULXUH�/pYLQDV�D�
ÊWLFD�L�,QILQLW��QR�FRQVLVWHL[�D�FRQVWUXLU�O¶qWLFD��LQWHQWR�QRPpV�GH�EXVFDU�QH�HO�VHQWLW��
1R� FUHF�� HQ� HIHFWH�� TXH� WRWD� OD� ILORVRILD� KDJL� GH� VHU� SURJUDPjWLFD�� >���@� (V� SRW�
FRQVWUXLU��VHQV�GXEWH��XQD�qWLFD�HQ�IXQFLy�GHO�TXH�GLF��SHUz�DTXHVW�QR�pV�HO�PHX�WHPD�
SURSL�´�$TXHVWD� SRGULD� VHU�� WDO� YHJDGD�� WDPEp� XQD� GH� OHV� WDVTXHV� G¶XQ�2EVHUYDWRUL�
G¶ÊWLFD�$SOLFDGD�DOV�6HUYHLV�6RFLDOV�L�O¶$FFLy�(GXFDWLYD��
�

����*��9DWWLPR�L�OD�SLHWDW��3HU�UHVXPLU�O¶REUD�GH�9DWWLPR��VH�VRO�GLU�±L�HOO�V¶HVIRUoD�HQ�
UHFRUGDU�KR��TXH�WRW�HO�VHX�SHQVDPHQW�JLUD�HQWRUQ�GHO�FRQFHSWH�³SHQVDPHQW�GqELO´��OD�
TXDO� FRVD� KD� HVWDW� PRWLX� G¶HVFDUQL� SHU� DTXHOOV� TXH� HV� YROHQ� SRUWDGRUV� G¶XQ�
³SHQVDPHQW� IRUW´��$�9DWWLPR� FDO� UHFRQqL[HU�OL� O¶HVWLUDPHQW� TXH� HQV� KD� OOHJDW� GH� OD�
SURFODPD�QLHW]VFKHDQD�TXH�DPE�OD�PRUW�GH�'pX�HO�PyQ�KD�HVGHYLQJXW�XQD�IDXOD�L�GH�
OD�GH�+HLGHJJHU�TXH� OD�PHWDItVLFD�pV� OD�KLVWzULD�GH� O¶REOLW�GH� O¶pVVHU��3HUz�FRP�TXH�
DTXt� QR� HV� WUDFWD� G¶HVEULQDU� OD� LQWHUSUHWDFLy� L� SURORQJDFLy� GH� O¶REUD� GH�1LHW]VFKH� L�
+HLGHJJHU��QL�GH�GHVFULXUH�OD�LQWHUHVVDQW�IXVLy�TXH�HQ�ID�DPE�HO�FULVWLDQLVPH��VLQy�GH�
YHXUH� TXq� HQV� SRW� pVVHU� ~WLO� SHU� D� O¶qWLFD� DSOLFDGD� DOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD��FDO�VDOWDU��JDLUHEp�GLUHFWDPHQW��DO�FRQFHSWH�GH�SLHWDW��

�
3HU�D�9DWWLPR��HQV�DJUDGL�R�QR��HVWHP�D�O¶qSRFD�GHO�QLKLOLVPH��D�OD�TXDO�FRVD�KL�SRGHP�
FRUUHVSRQGUH�DIHUUDQW�QRV�D�OD�PHWDItVLFD�GHOV�SULQFLSLV��TXH��VHJRQV�1LHW]VFKH��pV�OD�
TXH�HQV�KD�DERFDW�D�DTXHVWD�VLWXDFLy��XQ�GHVLJ�GH�YHULWDW�TXH�KD�DFDEDW�GHYRUDQW�HOV�
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VHXV�SURSLV�ILOOV��R�DVVXPLU�OD��SHQVDU�OD�L�DSURILWDU�QH�OHV�HVSXUQHV�GH�OOXP�TXH�HQV�
OOHJD�SHU�VRUWLU�QH��/D�GLVVROXFLy�GH�OD�PHWDItVLFD�±GLX�9DWWLPR��HQV�DOOLEHUD�SHU�D�OD�
SLHWDV��TXH�pV� O¶~QLFD�SRVVLELOLWDW�TXH�WHQLP�GH�FR�UHVSRQGUH�D� O
HSRFDFLWDW��D�DTXHVW�
HVWDU�HQ�HO�PyQ� TXH� HO� QLKLOLVPH� HQV� KD� OOHJDW��8QD� YHJDGD� GHVFREULP� TXH� WRWV� HOV�
VLVWHPHV� GH� YDORUV� L� GH� FRQHL[HPHQW� QR� VyQ� VLQy� SURGXFFLRQV� KXPDQHV�� PDVVD�
KXPDQHV�� TXq� HQV� TXHGD� SHU� IHU"� $EROLU�ORV� FRP� D� PHQWLGHV� L� HUURUV"� 'HV� TXLQD�
YHULWDW� SRGUtHP� H[HFXWDU� DTXHVW� DFWH"� /HV� YHULWDWV� TXH� HVGHYHQHQ� PHQWLGHV�� OHV�
PHQWLGHV� TXH� HVGHYHQHQ� YHULWDWV�� HOV� HQFHUWV�HUURUV� TXH� HQV� SUHFHGHL[HQ� L�
DFRPSDQ\HQ�VyQ�WRW�HO�TXH�WHQLP�HQ�HO�PyQ��O
~QLFD�GHQVLWDW��HVSHVVRU�L�ULTXHVD�GH�OD�
QRVWUD� H[SHULqQFLD�� O
~QLF� �pVVHU�� GHO� TXDO� �GLVSRVHP��� (O� GHELOLWDPHQW� GH� OD�
PHWDItVLFD��O
DIHEOLPHQW�G
XQ�SHQVDPHQW�IRUW�L�VHJXU�D�WUDYpV�GHO�TXDO�HV�GHVOHJLWLPDYD�
O¶DPRU� DO� �SUz[LP��� D� DOOz� SURSHU�� LQGLYLGXDO� L� HItPHU�� REUH� OD� SRVVLELOLWDW�
G¶HPSUHQGUH�XQ�FDPt�REOLGDW��/D�SLHWDV� HYRFD� OD�PRUWDOLWDW�� OD� ILQLWXG�� OD�FDGXFLWDW��
O
DPRU�DO�YLYHQW�L�DO�UDVWUH�TXH�GHL[D��OD�SLHWDV�HQV�VLWXD�HQ�XQD�DWHQFLy�GHYRWD�FDS�DOOz�
TXH�� WHQLQW�QRPpV�XQ�YDORU� OLPLWDW��PHUHL[� VHU�DWqV�SUHFLVDPHQW�HQ�YLUWXW�TXH�� VL�Ep�
OLPLWDW��pV�O
~QLF�YDORU�TXH�WHQLP���3HQVDU�O
pVVHU�VLJQLILFD�HVFROWDU�HOV�PLVVDWJHV�TXH�
SURYHQHQ� GH� OHV� qSRTXHV� TXH� HQV� KDQ� SUHFHGLW� L� HOV� TXH� SURYHQHQ� GHOV� DOWUHV�� GHOV�
FRQWHPSRUDQLV��OHV�FXOWXUHV�©DOWUHVª�DPE�TXq�2FFLGHQW�HV�WURED�HQ�OD�VHYD�HPSUHVD�GH�
GRPLQL� L� XQLILFDFLy�GHO�SODQHWD�� OHV� VXEFXOWXUHV�TXH� FRPHQFHQ�D� SUHQGUH� OD�SDUDXOD�
GHV�GH�O
LQWHULRU�GHO�PDWHL[�2FFLGHQW�L�TXH�GHPDQHQ�VHU�HVFROWDGHV�DPE�SLHWDV��DPE�
O
DWHQFLy�GHYRWD�TXH�PHUHL[HQ�WRWHV�OHV�HPSUHPWHV�GH�YLGD�GHOV�VLPLODUV�D�QRVDOWUHV���
�
7DO�L�FRP�KHP�YLVW�HQ�HOV�DSDUWDWV�GH�OHV�qWLTXHV�PpV�R�PHQ\V�NDQWLDQHV��WRWHV�HOOHV�
UHFXOOHQ� L� YDORUHQ� FRP� XQ� SDV� HQRUPHPHQW� SRVLWLX� OD� VXEVWLWXFLy� GH� OHV� qWLTXHV�
³PDWHULDOV´� R� GH� ³EpQV´�SHU� OHV� qWLTXHV� IRUPDOV��3HU� D�9DWWLPR�� HQ� FDQYL�� OD�SLHWDV�
SRVD�OHV�EDVHV�G
XQD�QRYD�qWLFD�GHOV��EpQV��DEDQV�TXH�GHOV��LPSHUDWLXV���G
XQD�qWLFD�
HQ�TXq�HOV�YDORUV�VXSUHPV��DTXHOOV�TXH�DFWXHQ�FRP�YDORU�HQ�VL�L�QR�SHU�DOWUHV��VyQ�HO�
UDVWUH�G
DOOz�YLX��GH�WRW�DOOz�TXH�V
RIHUHL[�L�TXH�HVWLPXOD�OD�LQWHUSUHWDFLy���
�

(OV�SULQFLSDOV�PqWRGHV�G¶DQjOLVL��
�
����(O�PqWRGH�GHGXFWLX�R�SULQFLSLDOLVWD�L�HO�PqWRGH�LQGXFWLX�R�FDVXtVWLF��(O�PqWRGH��GHO�

JUHF�PHWKRGRV��FDPt��YLD��ID�UHIHUqQFLD�DO�SURFHGLPHQW�TXH�V¶KD�GH�VHJXLU�SHU�HVWDEOLU�OHV�
SURSRVLFLRQV�TXH�XQ�VDEHU�FRQVLGHUD�YHUWDGHUHV��R�SURYLVLRQDOPHQW�DFFHSWDEOHV��D�PDQFD�
G¶DOWUHV� ³PLOORUV´���(O�PqWRGH�� HQ� ILORVRILD�PRUDO�� WUDQVLWD� SHO� FDPt�GH� O¶DUJXPHQWDFLy��
ILQV�HO�SXQW�TXH�GLIHUHQWV�PqWRGHV�SRGHQ�SURSRUFLRQDU�YHULWDWV�GLIHUHQWV��TXH�SRGHQ�VHU�
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ILQV�L�WRW�FRQWUDGLFWzULHV�HQWUH�VL��/D�T�HVWLy�GHO�PqWRGH��SHU�WDQW��FREUD�XQD�LPSRUWjQFLD�
FDEGDO���

�
(Q�ILORVRILD�PRUDO�HV�SDUOD�GH�GRV�JUDQV�PqWRGHV��HO�GHGXFWLX�R�SULQFLSLDOLVWD�L�O¶LQGXFWLX�
R� FDVXtVWLF�� R�� HQ� OD� WHUPLQRORJLD� GH� -RKQ�'��$UUDV��� TXH� KD� IHW� IRUWXQD� HQ� O¶jPELW� GH�
O¶qWLFD�DSOLFDGD��³FDVXtVWLFD��´��LGHDO�GHGXFWLX��L�³FDVXtVWLFD��´��SURSRVWD�LQGXFWLYD���/HV�
FRPLVVLRQV� G¶qWLFD� DSOLFDGD� SDUWHL[HQ� GH� FDVRV� �FDVXtVWLFD�� SHUz� FRPSWDQW� DPE� XQV�
SULQFLSLV� qWLFV� TXH� VHUYHL[HQ� GH�PDUF� UHJXODGRU� L� OHJLWLPDGRU� �SULQFLSLDOLVPH��� DPE� OD�
TXDO� FRVD� HV� YHXHQ� REOLJDGHV� D� WUDQVLWDU� SHU� FDPLQV� TXH� VHPEOHQ� DQWDJzQLFV�� 7RP� /��
%HDXFKDPS��PHPEUH�GH�OD�1DWLRQDO�&RPLPLVVLRQ�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�6XEMHFWV�
RI� %LRPHGLFDO� DQG� %HKDYLRUDO� 5HVHDUFK� FUHDGD� DO� ������ L� -DPHV� )�� &KLOGUHVV� HV� YDQ�
DGRQDU� G¶DTXHVWD� VLWXDFLy� L� YDQ� FRQVLGHUDU� DEVROXWDPHQW� QHFHVVDUL� UHDOLW]DU� XQD� DQjOLVL�
VLVWHPjWLFD�GHOV�SULQFLSLV�L�GHO�PqWRGH�TXH�RULHQWHQ�OHV�GHFLVLRQV�qWLTXHV�HQ�PHGLFLQD��(O�
UHVXOWDW�YD�VHU�OD�SXEOLFDFLy�DO������GH�3ULQFLSOHV�RI�%LRPHGLFDO�(WKLFV��RQ�SUHVHQWDYHQ�
XQD�IyUPXOD�TXH��HOV�VHPEODYD��UHVROLD� OD� WHQVLy�HQWUH� OD�FDVXtVWLFD� L�HO�SULQFLSLDOLVPH�D�
SDUWLU� GH� O¶DSURIXQGLPHQW� GH� OD� GLIHUHQFLDFLy� DVVHQ\DODGD� SHU� 'DYLG� 5RVV� HQWUH� SULPD�
IDFLH�GXWLHV�L�DFWXDO��GXWLHV��$�JUDQV�WUHWV��OD�VHYD�DSRUWDFLy�HUD�DTXHVWD��D��HOV�SULQFLSLV��
HQ�WDQW�TXH�SULQFLSLV��SULPD�IDFLH���QR�WHQHQ�H[FHSFLRQV��E��QRPpV�HQ�SRGHQ�WHQLU�TXDQ�
V¶DSOLTXHQ� DOV� DFWHV� FRQFUHWV� L�� DOHVKRUHV�� MD� QR� VyQ� H[FHSFLRQV� TXH� HV� GRQHQ� HQ� HOV�
SULQFLSLV��VLQy�HQ�HOV�DFWHV��DFWXDO��GXWLHV���F��TXDQ�SDVVD�DL[z��pV�D�GLU��TXDQ�HOV�SULQFLSLV�
HQWUHQ� HQ� FRQWUDGLFFLy� HQ� OD� SUjFWLFD�� HV� ID� QHFHVVDUL� XQD� RUGHQDFLy� D[LROzJLFD�� XQD�
SULRULW]DFLy� GHOV� YDORUV�� 7RW� L� TXH� DTXHVWD� VROXFLy� GH�%HDXFKDPSV� L�&KLOGUHVV� KD� HVWDW�
FULWLFDGD�L�KD�JHQHUDW�GHEDWV�TXH�DTXt�QR�KL�KD�HVSDL�SHU�H[SOLFLWDU��pV�XQD�ILWD�EjVLFD�HQ�OD�
KLVWzULD� GHOV� PqWRGHV� G¶DQjOLVL� GHOV� &RPLWqV� G¶ÊWLFD� $SOLFDGD� L� HQV� LQWURGXHL[� GRV�
FRQFHSWHV�EjVLFV��SULPD�IDFLH�L�RUGHQDFLy�D[LROzJLFD��
�
$TXt� QR� pV� SRVVLEOH� IHU� XQ� UHFRUUHJXW� SHU� OHV� FRQWURYqUVLHV� L� YDULHWDW� GH�PHWRGRORJLHV�
DVVDMDGHV�HQ�HOV�&RPLWqV�G¶ÊWLFD�$SOLFDGD�TXH�KDQ� LQWHQWDW�GRQDU� UHVSRVWD�R�HVFDSDU�DO�
FRQIOLFWH� HQWUH� HO� PqWRGH� GHGXFWLX� L� O¶LQGXFWLX� �XQD� IRUPD� VHQ]LOOD� G¶LQWURGXLU�V¶KL� pV�
UHFyUUHU�D�O¶REUD�3URFHGLPLHQWRV�GH�GHFLVLyQ�HQ�pWLFD�FOtQLFD�GH�'LHJR�*UDFLD���SHUz�FDO��
DO�PHQ\V��IHU�UHIHUqQFLD�D�XQD�REVHUYDFLy�G¶6WHSKHQ�7RXOPLQ�TXH�pV�UHFRUUHQW�D�WRWV�HOV�
PDQXDOV�G¶DQjOLVL�GH�SURFHGLPHQWV�TXDQ�DERUGHQ�DTXHVWD�FRQWURYqUVLD��7RXOPLQ��PHPEUH�
GH� OD�1DWLRQDO� &RPLPLVVLRQ� IRU� WKH� 3URWHFWLRQ� RI� +XPDQ� 6XEMHFWV� RI� %LRPHGLFDO� DQG�
%HKDYLRUDO�� YD� DVVHQ\DODU� O¶DQ\������TXH� HOV�PHPEUHV� G¶DTXHVWD� FRPLVVLy� DUULEDYHQ� D�
DFRUGV�DPE�UHODWLYD� IDFLOLWDW� VREUH�T�HVWLRQV�FRQFUHWHV�GHULYDGHV�GH�FDVRV�HVSHFLDOPHQW�

��������������������������������������������������������������$UUDV��-RKQ�'����������³&RPPRQ�/DZ�0RUDOLW\´��GLQV�+DVWLQJV�&HQWHU�5HSRUW������
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FRPSOLFDWV��R��HQ�XQD�PLQRULD�GH�FDVRV�LQWUDFWDEOHV��D�GHVDFRUGV�DwOODWV�L�ORFDOV���PHQWUH�
TXH�FRQWLQXDYHQ�WHQLQW�GHVDFRUGV�VREUH�T�HVWLRQV�GH�IRQDPHQWDFLy�GHOV�SULQFLSLV�PRUDOV�
R�VREUH�DOOz��TXH�UHDOPHQW�VyQ�OHV�UHJOHV�GH�PRUDOLWDW�����

�
����1L� SULQFLSLDOLVPH� QL� FDVXtVWLFD�� SURFpV� GH� GHOLEHUDFLy�� /D� FDVXtVWLFD� VHQVH� SULQFLSLV�

PRUDOV�SRW�GHJHQHUDU�FDS�D�VLWXDFLRQV�DEHUUDQWV��FRP�WDPEp�KR�SRW� IHU� OD� LPSRVLFLy�GH�
SULQFLSLV� JHQHUDOV� D� FDVRV� FRQFUHWV�� TXH� QHFHVVLWHQ� pVVHU� LQWHUSUHWDWV� GHV� GH� GLIHUHQWV�
WUDGLFLRQV� L� GHV� GH� GLIHUHQWV� FRQWH[WRV���� 'DYDQW� G¶DTXHVW� FRQIOLFWH�� PROWV� DXWRUV�
³UHSXEOLFDQV´��� SURSRVHQ� TXH� HO� PqWRGH� PpV� DGHTXDW� QR� pV� QL� HO� SULQFLSLDOLVPH� QL� OD�
FDVXtVWLFD��VLQy�HOV�SURFHVVRV�GH�GHOLEHUDFLy��TXH�WHQHQ�HQ�FRPSWH�HOV�GLIHUHQWV�PRGHOV�GH�
TXq�GLVSRVHP�D�SDUWLU�GH�O¶HOHPHQW�FRRUGLQDGRU�GH�O¶qWLFD�GHO�GLVFXUV��$GHOD�&RUWLQD�GLX�
TXH� OHV� qWLTXHV� DSOLFDGHV� WHQHQ� O¶HVWUXFWXUD� FLUFXODU� SUzSLD� GHO� TXH� HOOD� DQRPHQD�
KHUPHQqXWLFD�FUtWLFD��QR�SDUWHL[HQ�G¶XQV�SULPHUV�SULQFLSLV�DPE�FRQWLQJXW�SHU�DSOLFDU�ORV��
VLQy�TXH�PpV�DYLDW�GHWHFWHQ�KHUPHQqXWLFDPHQW�HQ�HOV�GLIHUHQWV�jPELWV�GH�OD�YLGD�VRFLDO�
SULQFLSLV�qWLFV�L�YDORUV�TXH�HV�PRGXOHQ�GH�IRUPD�GLIHUHQW�HQ�FDGD�jPELW��/D�FLUFXODULWDW��
GLX��HV�UHIHUHL[�D�OD�UHODFLy�HQWUH�HOV�SULQFLSLV�L� OHV�FRPXQLWDWV�G¶DFFLy�FRPXQLFDWLYD�GH�
FDGD� jPELW� L� DO� FRQYHQFLPHQW� TXH� XQ� VRO� PRGHO� G¶qWLFD� pV� LPSRWHQW� SHU� RULHQWDU� OD�
YDULHWDW� G¶DFFLRQV� L� SUREOHPjWLTXHV�GHO�PyQ�DFWXDO��3HU�&RUWLQD�� pV� LPSRUWDQW� FRQqL[HU�
OHV� SULQFLSDOV� WHRULHV� qWLTXHV� L� VDEHU� GLVFHUQLU� TXLQD� G¶HOOHV� pV� PLOORU� DSOLFDU� HQ� FDGD�
VLWXDFLy�� 3HU� H[HPSOH� ±GLX�� O¶qWLFD� GLVFXUVLYD� UHVXOWD� GH� SRFD� DMXGD� HQ� T�HVWLRQV�
ELRqWLTXHV�FRP�OD�LQYHVWLJDFLy�DPE�HPEULRQV��L�HQ�FDQYL�pV�PROW�IHFXQGD�HQ�T�HVWLRQV�GH�
FRQVHQWLPHQW�LQIRUPDW�����

�
/D�FDSDFLWDW�G¶DQDU�PpV�HQOOj�GH�OD�FDVXtVWLFD�VHQVH�GHVHQWHQGUH�VH¶Q�DSRUWD�XQ�QLYHOO�GH�
UHIOH[Ly�L�G¶RULHQWDFLy�DEVROXWDPHQW�QHFHVVDUL�SHU�DOV�VHUYHLV�VRFLDOV�L� O¶DFFLy�HGXFDWLYD��
$L[z�� MXQWDPHQW� DPE� HO� GLjOHJ� DPE� OHV� GLIHUHQWV� WHRULHV� qWLTXHV�� DSRUWHQ� ³HO� JUDX� GH�
TXDOLWDW´�G¶XQ�&RPLWq�G¶ÊWLFD�$SOLFDGD��DOOz�TXH� ID�TXH�SXJXL�DUULEDU�D� VHU�XQ�SXQW�GH�

��������������������������������������������������������������7RXOPLQ��6����������³7KH�7\UDQQ\�RI�3ULQFLSOHV´��GLQV�7KH�+DVWLQJV�&HQWHU�5HSRUW��YR������Q�����
GHVHPEUH�GH�������S������������3HU�DTXHVWD�T�HVWLy�HV�SRW�FRQVXOWDU��HQWUH�PROWHV�DOWUHV��OHV�REUHV�G¶$��&RUWLQD���������³(O�TXHKDFHU�
S~EOLFR� GH� ODV� pWLFDV� DSOLFDGDV�� pWLFD� FtYLFD� WUDQVQDFLRQDO´�� GLQV�5D]yQ� S~EOLFD� \� pWLFDV� DSOLFDGDV��
7HFQRV��0DGULG��S���������9��&DPSV���������8QD�YLGD�GH�FDOLGDG�GH�YLGD��$UHV�\�0DUHV��%DUFHORQD��
S�����������6WHSKHQ�7RXOPLQ���������³7KH�7\UDQQ\�RI�3ULQFLSOHV´��GLQV�7KH�+DVWLQJV�&HQWHU�5HSRUW��
��������S���������$�5��-RQVHQ�L�6��7RXOPLQ���������7KH�$EXVH�RI�&DVXLVWU\��8QLYHUVLW\�RI�&DOLIRUQLD�
3UHVV�����eV�D�GLU�L�DPE�SDUDXOHV�G¶$��&RUWLQD��G¶DTXHOOV�TXH�FRQVLGHUHQ�TXH�HOV�FRPLWqV�G¶qWLFD�DSOLFDGD�KDQ�
DSDUHJXW�GH�OHV�H[LJqQFLHV�³UHSXEOLFDQHV´�GH�OHV�GLIHUHQWV�HVIHUHV�L�SOXUDOLWDW�GH�OD�YLGD�VRFLDO�L�QR�SDV�
GH�OD�³PRQDUTXLD´�G¶XQV�SULQFLSLV�TXH�V¶KDQ�G¶LPSRVDU�D�OD�UHDOLWDW�����&RUWLQD��$����������5D]yQ�S~EOLFD�\�pWLFDV�DSOLFDGDV��RF��S������
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UHIHUqQFLD� SHU� D� GLIHUHQWV� SURIHVVLRQV� L� SRVLFLRQV�� DOOz� TXH�� HQ� GHILQLWLYD�� HO� GLVWLQJHL[L�
G¶XQ�FRPLWq�GHRQWROzJLF�VXEVFULW�D�XQ�FRGL�SURIHVVLRQDO�R�D�XQD�SURIHVVLy�GH�IH���

�
����0HQWDOLWDW� SUREOHPjWLFD�� 'LHJR� *UDFLD� KD� FULWLFDW� OD� TXH� DQRPHQD� ³PHQWDOLWDW�

GHFLVLRQLVWD´�R�³PHQWDOLWDW�GLOHPjWLFD´��pV�D�GLU��DTXHOOHV�GLQjPLTXHV�GHOV�FRPLWqV�G¶qWLFD�
TXH� FRQVLGHUHQ� TXH� KDQ� GH� UHVROGUH� XQ� GLOHPD�� GHFLGLU� TXLQD� G¶HQWUH� GXHV� GHFLVLRQV�
DOWHUQDWLYHV� pV� OD� VROXFLy� FRUUHFWH�� (Q� FRQWUDSRVLFLy�� *UDFLD� SURSRVD� OD� ³PHQWDOLWDW�
SUREOHPjWLFD´��TXH�QR�SODQWHMD�GLOHPHV�VLQy�TXH�GHVSOHJD�SUREOHPHV�L�FRQVLGHUD�TXH�OD�
VROXFLy�UDRQDEOH�D�OD�TXH�V¶KD�DUULEDW�QR�pV�VHJXU�TXH�KR�VLJXL�R��DO�PHQ\V��TXH�KR�VLJXL�
SHU�D�WRWKRP����

�
(Q�DTXHVWD�GLUHFFLy��9LFWzULD�&DPSV�KD�DQDW�HQFDUD�PpV�OOXQ\��³/D�IXQFLy�GHOV�GHEDWV�HQ�
HOV�FRPLWqV�qWLFV�R�D�RQVHYXOOD�TXH�HV�SURGXHL[LQ��HVFULX�D�8QD�YLGD�GH�FDOLGDG���V¶KDXULD�
G¶RULHQWDU�QR�WDQW�D�DFRQVHJXLU�DFRUGV�VLQy�PpV�DYLDW�D�RUGHQDU�OD�GLVFXVVLy�GH�WDO�PDQHUD�
TXH� IDFL� VRUWLU� D� OD� VXSHUItFLH� OHV� LQFRKHUqQFLHV� L� LUUDFLRQDOLWDWV�� (O� VHX� REMHFWLX� KDXULD�
G¶pVVHU�PHGLDU�HQ�HO�FRQIOLFWH�� HVWLPXODU� OD� UHIOH[Ly��SRVDU�GH�PDQLIHVW� OD�GLYHUVLWDW�GHO�
SXQWV� GH� YLVWD� H[LVWHQWV� HQ� OHV� VRFLHWDWV� SOXUDOV�� WUDFWDU� SUREOHPHV� GH� FRPXQLFDFLy��
GHVFREULU�PDOHQWHVRV��DGPLQLVWUDU�OD�GLVFUHSjQFLD�VRFLDO�L�DFDEDU�DSURSDQW�SXQWV�GH�YLVWD�
GLYHUJHQWV�� 6L� Ep� pV� FHUW� TXH� QR� VHPSUH� IXQFLRQHQ� SHU� DUULEDU� D� FRQVHQVRV�� FDOGULD�
UHFRUGDU�DOV� FRPLWqV�TXH�HO�FRQVHQV�QR�pV�GHVLWMDEOH�SHU� VL�PDWHL[� L�TXH� OD� VHYD� IXQFLy�
KDXULD�G¶pVVHU�PpV�SURSHUD�D�XQ�IzUXP�TXH�HVWLPXOD�HO�GHEDW�TXH�QR�SDV�D�XQ�zUJDQ�GH�
FRQVXOWD��eV�ER�TXH�HOV�FRPLWqV�LQFLGHL[LQ�HQ�OD�UHIOH[Ly�L�OD�GLVFXVVLy�L�QR�SUHWHQJXLQ�VHU�
O¶HVFHQDUL�GH�GHFLVLRQV�UHDOPHQW�YLQFXODQWV´�����

�
����(O�SULQFLSL�SURFHGLPHQWDO�GH�O¶qWLFD�GLVFXUVLYD�G¶$SHO�L�+DEHUPDV��&RP�MD�V¶KD�GLW��

HO� PqWRGH� GH� O¶qWLFD� GLVFXUVLYD� G¶$SHO� L� +DEHUPDV� V¶KD� PRVWUDW� FRP� XQ� SULQFLSL�
SURFHGLPHQWDO�PROW�DGHTXDW�D�OHV�IXQFLRQV�TXH�HV�SURSRVHQ�HOV�FRPLWqV�G¶qWLFD�DSOLFDGD�L�
DOJXQV�DXWRUV��SHU�H[HPSOH�$GHOD�&RUWLQD��HOV�SURSRVHQ�FRP�D�VXEVWUDW�VREUH�HO�TXDO�L�D�
WUDYpV� GHO� TXDO� HV� SRW� HVWDEOLU� HO� GLjOHJ� HQWUH� GLIHUHQWV� PRGHOV� G¶qWLFD�� (OV� SULQFLSLV�
SURFHGLPHQWDOV�GH�O¶DFFLy�FRPXQLFDWLYD�L�GH�O¶qWLFD�GLVFXUVLYD�HV�SRGHQ�UHVXPLU�DL[t��

�
D�� 7RWV� HOV� pVVHUV� FDSDoRV� GH� FRPXQLFDU�VH� VyQ� LQWHUORFXWRUV� YjOLGV� ±pV� D� GLU��

SHUVRQHV�� L�� SHU� WDQW�� TXDQ� HV� GLDORJD� VREUH� QRUPHV� TXH� HOV� DIHFWHQ�� HOV� VHXV�
��������������������������������������������������������������*UDFLD��'����������³/D�GHOLEHUDFLyQ�PRUDO��(O�SDSHO�GH�ODV�PHWRGRORJtDV�HQ�pWLFD�FOtQLFD´�GLQV�-RVp�
6DUDELD� L� 0DQXHO� GH� ORV� 5H\HV�� HGV� ��������&RPLWpV� GH� pWLFD� DVLVWHQFLDO�� $VRFLDFLyQ� GH� %LRpWLFD�
)XQGDPHQWDO�\�&OtQLFD��0DGULG��S������������&DPSV��9����������8QD�YLGD�GH�FDOLGDG��RF��S�������
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LQWHUHVVRV�V¶KDQ�GH�WHQLU�HQ�FRPSWH�L�GHIHQVDU��D�VHU�SRVVLEOH�SHU�HOOV�PDWHL[RV����
([FORXUH�D�SULRUL�GHO�GLjOHJ�TXDOVHYRO�DIHFWDW�SHU�OD�QRUPD�GHVYLUWXD�HO�GLjOHJ�L�HO�
FRQYHUWHL[�HQ�XQD�SDQWRPLPD��

�
E�� 1R�TXDOVHYRO�³GLjOHJ´�HQV�SHUPHW�GHVFREULU�VL�XQD�QRUPD�pV�FRUUHFWD��VLQy�QRPpV�

DTXHOO�TXH�V¶DWp�D�XQHV�UHJOHV�GHWHUPLQDGHV��
�

•� 7RWV� HOV� DIHFWDWV� KDQ� G¶LQWHUYHQLU� HQ� OD� GLVFXVVLy�� TXH� V¶KD� GH� FHOHEUDU� HQ�
FRQGLFLRQV�GH�VLPHWULD�HQWUH�HOV�LQWHUORFXWRUV��

�
•� 7RWV�HOV�DIHFWDWV�SDUWLFLSHQ�FRP�OOLXUHV�L�LJXDOV�HQ�XQD�UHFHUFD�FRRSHUDWLYD�GH�

OD�YHULWDW�HQ� OD�TXDO� O¶~QLFD�FRDFFLy� OtFLWD�pV� OD�GHO�PLOORU�DUJXPHQW��3HU� WDO�
TXH� HO� GLjOHJ� HV� FRQYHUWHL[L� HQ� XQ� SURFpV� D� WUDYpV� GHO� TXDO� V¶DQDOLW]D� OD�
SUREOHPjWLFD�DPE�O¶REMHFWLX�G¶HVEULQDU�QH�HOV�IRQDPHQWV�L�OHV�FRQVHT�qQFLHV�
L�� VREUHWRW�� G¶LQWHQWDU� VDEHU� VL� SRGHP� HQWHQGUH¶QV� �FHUFD� FRRSHUDWLYD� GH�
O¶DQjOLVL��OD�MXVWtFLD�L�OD�FRUUHFFLy���O¶qWLFD�GHO�GLVFXUV�RUGHQD�OD�VHYD�WDVFD�HQ�
GXHV�SDUWV��XQD�GHGLFDGD�D�OD�IRQDPHQWDFLy��DO�GHVFREULPHQW�GHO�SULQFLSL�qWLF��
L�O¶DOWUD�D�OD�VHYD�DSOLFDFLy�D�OD�YLGD�TXRWLGLDQD��3HO�TXH�ID�D�OD�IRQDPHQWDFLy�
GHO�SULQFLSL�qWLF��O¶qWLFD�GHO�GLVFXUV�pV�GHXWRUD�GH�.DQW��SHUz�DPE�GLIHUqQFLHV�
LPSRUWDQWV��SHU�.DQW�HO�SXQW�GH�SDUWLGD�GH�O¶qWLFD�HUD�HO�IHQRPHQ�GHO�GHXUH�GH�
OD�FRQVFLqQFLD��SHU�O¶qWLFD�GLVFXUVLYD�KR�pV�HO�IHQRPHQ�GHO�OOHQJXDWJH��pV�D�GLU��
HO� IHW� TXH� OHV� SHUVRQHV� DUJXPHQWHP� VREUH� QRUPHV� L� HQV� LQWHUHVVHP� SHU�
HVEULQDU� TXLQHV� VyQ� PRUDOPHQW� FRUUHFWHV�� .DQW� LQWHQWDYD� GHVFREULU� HOV�
IRQDPHQWV� TXH� DWRUJXHQ� UDFLRQDOLWDW� D� OD� FRQVFLqQFLD� GH� O¶LPSHUDWLX�� O¶qWLFD�
GLVFXUVLYD� V¶HVIRUoD� SHU� GHVFREULU� HOV� IRQDPHQWV� TXH� IDQ� UDFLRQDO�
O¶DUJXPHQWDFLy��

�
•� (Q�IHU�KR�QR�GLDORJDUDQ�QRPpV�WHQLQW�HQ�FRPSWH�HO�FDV�FRQFUHW�TXH�DERUGHQ��

VLQy� OHV� FRQVHT�qQFLHV� �DFWLWXG� KLSRWqWLFD�� TXH� SRGULD� WHQLU� VL� DOOz� TXH�
FRQVLGHUHQ�FRUUHFWH�V¶DSOLTXpV�XQLYHUVDOPHQW��XQLYHUVDOLWDW���

�
•� 3HU�DTXHOOV�TXH�HQWHQJXLQ�GLjOHJ�SHU�SDUODU��FDO�DFODULU�TXH�O¶DFWLWXG�GLDOzJLFD�

GH� O¶qWLFD� GHO� GLVFXUV� Wp� XQD� SUHPLVVD� EjVLFD�� HO� UHEXLJ� GHO� ³GLVFXWLU� SHU�
GLVFXWLU´�VHQVH�FDS�GHVLJ�G¶HVEULQDU�VL�SRGHP�DUULEDU�D�HQWHQGUH¶QV��G¶DTXHVW�

��������������������������������������������������������������$SHO��.�2����������/D�WUDQVIRUPDFLyQ�GH�OD�ILORVRItD��7DXUXV��0DGULG��YRO�����S�����������
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HVFDUQL�HQ�VyQ�ERQD�PRVWUD�PROWV�GHOV�GHEDWV�UDGLRIzQLFV�R�WHOHYLVLXV�TXH�QR�
SHUVHJXHL[HQ�DOWUH�IL�TXH�O¶HVSHFWDFOH����

�

/D�VHYD�WUDQVFULSFLy�D�O¶jPELW�GHO�WUHEDOO�VRFLDO��
�
����/HV�FUtWLTXHV�D�O¶qWLFD�NDQWLDQD��6DUDK�%DQNV���DVVHQ\DOD�TXH�HOV�SULQFLSLV�GHFODUDWV�GH�

OD� SURIHVVLy� GHO� WUHEDOODGRU� VRFLDOV� VyQ� SUHGRPLQDQWPHQW� NDQWLDQV�� pV� D� GLU�� HV�
IRQDPHQWHQ�HQ�SULQFLSLV��HQ�LPSHUDWLXV��L�HQ�OD�GRFWULQD�GHO�UHVSHFWH�FDS�D�O¶LQGLYLGX�FRP�
XQ� pVVHU� KXPj� UDFLRQDO� L� DXWRGHWHUPLQDW� L� TXH� WHQGHL[HQ� D� DFFHQWXDU� OD� SHUVRQD�
LQGLYLGXDO�L�HOV�VHXV�GUHWV�L�GHXUHV��SDUWLFXODUPHQW�HOV�SULQFLSLV�GH�OOLEHUWDW�L�MXVWtFLD��/HV�
qWLTXHV�NDQWLDQHV��SUHGRPLQDQWV�D�OHV�GqFDGHV�GH������L�������TXDQ�V¶LQLFLD�OD�UHGDFFLy�L�
DSURYDFLy�GHOV� FRGLV� GHRQWROzJLFV� D�((88�� HV� FDUDFWHULW]HQ�SHU� XQD� OOLVWD� GH� SULQFLSLV�
JHQHUDO� TXH� IDQ� UHIHUqQFLD� DOV�GUHWV�GH� OHV�SHUVRQHV� LQGLYLGXDOV� L�� SHU� WDQW�� D� OD� UHODFLy�
HQWUH�WUHEDOODGRU�VRFLDO�L�XVXDUL��%DQNV�DVVHQ\DOD�TXH�OHV�SULQFLSDOV�FUtWLTXHV�TXH��D�SDUWLU�
GH�������KD�UHEXW�DTXHVW�WLSXV�GH�IRQDPHQWDFLy�qWLFD�KDQ�HVWDW�SULQFLSDOPHQW��

�
•� TXH�QR� Wp� HQ� FRPSWH� HO� FRQWH[W� HQ� HO� TXDO� VRUJHL[HQ�HOV� FRQIOLFWHV� qWLFV�GHO� WUHEDOO�

VRFLDO��
•� TXH� HOV� SULQFLSLV� JHQHUDOV� VyQ� PROW� DPSOLV� �DXWRGHWHUPLQDFLy�� OOLEHUWDW�� UHVSHFWH��

GUHWV��UDFLRQDOLWDW������L�HV�SRGHQ�LQWHUSUHWDU�GH�PROWHV�PDQHUHV��
•� TXH� PROWHV� YHJDGHV� HQ� OD� SUjFWLFD� SURIHVVLRQDO� DTXHVWV� SULQFLSLV�� TXH� QR� HVWDQ�

RUGHQDWV��HQWUHQ�HQ�FRQIOLFWH��
•� TXH�HOV�SULQFLSLV�IDQ�UHIHUqQFLD�JDLUHEp�H[FOXVLYDPHQW�D�OD�UHODFLy�WUHEDOODGRU�XVXDUL���
�

����/HV� SULQFLSDOV� DOWHUQDWLYHV� D� O¶qWLFD� NDQWLDQD�� /¶REUD� GH� %DQNV�� FHQWUDGD� DO� PyQ�
DQJORVD[y�� DVVHQ\DOD� TXH� OHV� SULQFLSDOV� DOWHUQDWLYHV� D� O¶qWLFD� NDQWLDQD� HQ� HOV� VHUYHLV�
VRFLDOV� L� O¶DFFLy� HGXFDWLYD� KDQ� HVWDW� O¶XWLOLWDULVPH�� OHV� qWLTXHV� GH� O¶DVVLVWqQFLD� L� OHV�
³qWLTXHV�UDGLFDOV´�G¶DUUHO�PDU[LVWD�L�DQWLRSUHVVLYD���

�
�����ÊWLTXHV�XWLOLWDULVWHV��3UHGRPLQDQWV�D�SDUWLU�GH�������WHQGHL[HQ�D�UHPDUFDU�OD�QRFLy�

GH�Ep�S~EOLF��IHQW�DWHQFLy�D�OHV�FRQVHT�qQFLHV�GH�OHV�DFFLRQV�HQ�UHODFLy�DOV�SULQFLSLV�
G¶XWLOLWDW� L� MXVWtFLD�� 'LQV� XQ� PDUF� NDQWLj�� DILUPHQ�� pV� GLItFLO� GHFLGLU� TXLQ� GUHW� Wp�
SULRULWDW��VREUHWRW�SHUTXq�QR�Wp�HQ�FRPSWH�HOV�UHVXOWDWV��HOV�ILQV�L�OHV�FRQVHT�qQFLHV��

�������������������������������������������������������������� %DQNV�� 6�� ��������eWLFD� \� YDORUHV� HQ� HO� WUDEDMR� VRFLDO�� 3DLGyV�� %DUFHORQD� ������ HVSHFLDOPHQW� HO�
FDStWRO����9DORUV�GHO�WUHEDOO�VRFLDO�S����������
�
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VLQy�HOV�SULQFLSLV�L��HQ�OD�UHODFLy�WUHEDOODGRU�XVXDUL��QR�Wp�HQ�FRPSWH�TXH�QR�HV�GRQHQ�
UHODFLRQV�SXUDPHQW�LQGLYLGXDOV��pV�D�GLU��TXH�HO�WUHEDOODGRU�VRFLDO�VRO�HVWDU�FRQWUDFWDW�
SHU�HQWLWDWV�TXH�SHUVHJXHL[HQ�XQV�ILQV�HFRQzPLFV��VRFLDOV�R�SROtWLFV��

�
�����ÊWLTXHV�GH�O¶DVVLVWqQFLD��3HU�OHV�qWLTXHV�DVVLWHQFLDOV��GLX�%DQNV��OD�PRUDO�NDQWLDQD�L�

OD� XWLOLWDULVWD� HV� EDVHQ� HQ� XQ� VLVWHPD� GH� GUHWV� L� GHXUHV� LQGLYLGXDOLW]DWV� TXH� SRVHQ�
O¶qPIDVL�HQ�HOV�SULQFLSLV�PRUDOV�DEVWUDFWHV��HQ� OD� LPSDUFLDOLWDW� L� OD� UDFLRQDOLWDW��(OV�
PRYLPHQWV�IHPLQLVWD�L�DIURDPHULFj�KDQ�GHILQLW�HO�NDQWLVPH�L�O¶XWLOLWDULVPH�FRP�XQD�
³qWLFD�GH�OD�MXVWtFLD´�IRQDPHQWDGD�HQ�HOV�SULQFLSLV��HOV�GHXUHV��HO�FRQWUDFWH�VRFLDO�L�OD�
OOLEHUWDW� LQGLYLGXDO�� L� KL� KDQ� FRQWUDSRVDW�XQD� ³qWLFD�GH� O¶DVVLVWqQFLD´�� pV� D�GLU�� XQD�
qWLFD�TXH�HV�IRQDPHQWD�HQ�OD�UHODFLy��OD�FRRSHUDFLy�L�OD�FRRSHUDFLy����

�
�����ÊWLTXHV�³UDGLFDOV´��7RW�L�TXH�OHV�qWLTXHV�GH�O¶DVVLVWqQFLD�WDPEp�VyQ�FRQVLGHUDGHV�SHU�

6DUDK�%DQNV�GLQV�HO�FRUUHQW�DOWHUQDWLX�UDGLFDO���FRQVLGHUD�TXH�FDO�GLVWLQJLU�OHV�GH�OHV�
qWLTXHV� G¶DUUHO� PDU[LVWD� L� DQWLRSUHVVLYD� TXH�� D� OHV� GqFDGHV� GH� ����� L� ������ YDQ�
VRWPHWUH�D�XQD�FUtWLFD�HFRQzPLFD�L�HVWUXFWXUDO�HOV�VHUYHLV�VRFLDOV�L�YDQ�FRQVLGHUDU�DOV�
WUHEDOODGRUV�VRFLDOV�FRP�DJHQWV�GH�FRQWURO�VRFLDO��³DOV�FRQWLQHQWDOV´�VH¶QV�ID�HVWUDQ\�
TXH��DO�SDUODU�G¶DTXHVW�FRUUHQW��QR�KL�DSDUHJXL�XQ�DXWRU�SHU�D�QRVDOWUHV�IRQDPHQWDO��
0LFKHO�)RXFDXOW���

�
�����(FOHFWLFLVPH�� $� SDUWLU� G¶DTXHVWHV� WHQGqQFLHV� SXUHV�� GLX� %DQNV�� KL� KD� PROWHV�

FRPELQDFLRQV�SRVVLEOHV��GH�OD�TXDO�FRVD�Q¶pV�ERQD�PRVWUD�HO�IHW�TXH�OD�PDMRULD�GHOV�
SURIHVVLRQDOV� SHQVLQ� TXH�QR� HVWDQ� XWLOLW]DQW� XQD� WHRULD�� VLQy� TXH�PpV� DYLDW� DFWXHQ�
VHJXLQW�XQD�³VDYLHVD�SUjFWLFD´�TXH�HV�XQ�UHFXOO�G¶H[SHULqQFLHV�L�OHFWXUHV��$OJXQV�KR�
KDQ� DQRPHQDW� ³OD� WHRULD� GH� OD� SUjFWLFD´� �TXH� FRQYp� GLVWLQJLU� GH� OHV� WHRULHV� GH� OD�
SUjFWLFD�� TXH� VyQ� OHV� DQjOLVLV� L� WHRULHV� VREUH� OD� SUjFWLFD�� R� ³OD� WHRULD� GH�
O¶HFOHFWLFLVPH´��

�
����/D�SDUWLFLSDFLy�GHOV�XVXDULV��$�SDUWLU� GH� OD�GqFDGD�GH������� D� OD�PDMRULD�GHOV�SDwVRV�

RFFLGHQWDOV�HV�YDQ�FRPHQoDU�D�HVWDEOLU�GLQjPLTXHV�GH�SDUWLFLSDFLy�L�GHPRFUDWLW]DFLy�GHOV�
VHUYHLV� VRFLDOV� �TXH�� DO� QRVWUH� SDtV�� YD� FRLQFLGLU� DPE� OD� FRQVWUXFFLy� GHO� QRX� (VWDW�
GHPRFUjWLF���$TXHVW�SURFpV� HV�YD� FDUDFWHULW]DU�SHU� OD�GHVFHQWUDOLW]DFLy�GHOV� VHUYHLV� L� OD�

�������������������������������������������������������������� *LOOLJDQ�� *�� �������� ,Q� D� 'LIIHUHQW� 9RLFH�� 3V\FRORJLFDO� 7KHRU\� DQG� :RPHQ¶V� 'HYHORSPHQW��
&DPEULGJH�� 0DVVV��� +DUYDUG� 8QLYHUVLW\� 3UHVV�� )DUOH\�� 0�� �������� ³)HPLQLVP� DQG� 8QLYHUVDO�
0RUDOLW\´�� GLQV� *�� 2XWND� L� -�� 5HHGHU� �FRPV���� 3URVSHFWV� IRU� D� &RPPRQ� 0RUDOLW\�� &KLFKHVWHU��
3ULQFHWRQ��8QLYHUVLW\�3UHVV��7URQWR��-����������0RUDO�%RXQGDULHV��$�3ROLWLFDO�$UJXPHQW�IRU�DQ�(WKLF�
RI�&DUH��/RQGUHV��5RXWOHGJH��
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UHDFFLy� FRQWUD� XQD� YLVLy� GHO� WUHEDOODGRU� VRFLDO� HQWqV� FRP� XQ� H[SHUW� TXH� RIHUHL[�
GLDJQzVWLFV� L� VRUWLGHV� DOV� SUREOHPHV� GHOV� XVXDULV� SHU� WDO� GH� VXEVWLWXLU�OD� SHU� OD� G¶XQ�
GLQDPLW]DGRU�GH�VLQqUJLHV�TXH�IRPHQWHQ�OD�SDUWLFLSDFLy�L�HO�SURWDJRQLVPH�GHOV�FLXWDGDQV�
�SHU� H[HPSOH� D� WUDYpV� GHO� ³WUHEDOO� FRPXQLWDUL´��� OD� TXDO� FRVD� YD� LQFUHPHQWDU� OHV�
UHVSRQVDELOLWDWV� GHOV� WUHEDOODGRUV� VRFLDOV� L� YD� DPSOLDU� O¶HVSDL� GHOV� FRQIOLFWHV� qWLFV�� $OV�
SUREOHPHV�qWLFV�TXH�VRUJLHQ�GH�O¶DUWLFXODFLy�GHOV�GUHWV�GH�OD�SHUVRQD�DPE�HO�WUHEDOO�VRFLDO�
�SHU� H[HPSOH� OD� OOLEHUWDW�� OD� GLJQLWDW� L� O¶DXWRQRPLD� HQ� VLWXDFLRQV� HQ� OHV� TXDOV� pV� GLItFLO�
JDUDQWLU�ORV��� V¶KL� YDQ� DIHJLU� DTXHOOHV� SUREOHPjWLTXHV� TXH� SURYHQLHQ� GHOV� GUHWV� GHO�
FLXWDGj�� HO� GUHW� DOV� VHUYHLV� VRFLDOV� GH� O¶HVWDW� GHO� EHQHVWDU�� HO� GUHW� D� OD� LQIRUPDFLy� GHOV�
REMHFWLXV�GHO�WUHEDOO�VRFLDO��HO�GUHW�D�FRQVXOWDU� OD�LQIRUPDFLy�TXH�HV�UHFXOO�VREUH�OD�VHYD�
SHUVRQD�� HO� GUHW� D� SDUWLFLSDU� HQ� OD� SODQLILFDFLy� L� SUHVD� GH� GHFLVLRQV� TXH� O¶DIHFWHQ�� HO�
FRQIOLFWH� DPE� OHJLVODFLRQV� TXH�� PDOJUDW� SDUWLU� GH� OD� LJXDOWDW� HQWUH� OHV� SHUVRQHV�� QR�
UHFRQHL[HQ� OD� SOHQD� FLXWDGDQLD� D� DOJXQV� FROÂOHFWLXV� �SHU� H[HPSOH� DOV� HVWUDQJHUV�� R� DOV�
LQIDQWV��R�DOV�JDLV��R�D�OHV�OHVELDQHV��R�DOV�GLVFDSDFLWDWV���HWF��

�
/D�T�HVWLy� GH� OD� LPSOLFDFLy� R�SDUWLFLSDFLy�GHOV� DIHFWDWV� HQ� OHV� GHFLVLRQV� VREUH� HOV� VHXV�
SURSLV� FDVRV� pV� O¶DVSHFWH� PpV� HVSLQyV� G¶DTXHVWD� QRYD� GLPHQVLy� qWLFD� TXH� V¶KD� REHUW��
SHUTXq��
�
D�� GHSqQ�GH�OD�SROtWLFD�GH�OHV�LQVWLWXFLRQV�L�GHO�FRPSURPtV�GHOV�WUHEDOODGRUV�VRFLDOV��TXH�

PROW�VRYLQW�QL�OD�FRQWHPSOHQ��R�OD�FRQWHPSOHQ�LQVXILFLHQWPHQW�R�GH�IRUPD�UHWzULFD��HQ�
XQD�VLWXDFLy�GH�SRGHU�VREUH�HOV�FLXWDGDQV��³XVXDULV´��TXH�DWHQHQ��

�
E�� KL� KD� GLILFXOWDWV� SHU� SRUWDU�OD� D� OD� SUjFWLFD� DPE� SHUVRQHV� DPE� GLILFXOWDWV� GH�

FRPXQLFDFLy� R� DPE� XQD� UDFLRQDOLWDW� GLVPLQXwGD�� XQ� MXGLFL� TXH� KDQ� GH� UHDOLW]DU� HOV�
SURIHVVLRQDOV� L� TXH�� TXDQ� HO� MXGLFL� pV� QHJDWLX�� FDO� FHUFDU� OD� LQWHUFHVVLy� GH� WHUFHUHV�
SHUVRQHV�SHU�DMXGDU�ORV�D�SDUODU�SHU�VL�PDWHL[RV�R�SHU�YHWOODU�SHOV�VHXV�LQWHUHVVRV��

�
����(O� ³QRX� SURIHVVLRQDOLVPH´�� 7DO� FRP� DVVHQ\DOD� %DQNV�� V¶KD� GHQRPLQDW� ³QRX�

SURIHVVLRQDOLVPH´�DO�UHVXOWDW�GH�OD�WUDQVIRUPDFLy�GHO�PRGHO�WUDGLFLRQDO�G¶XQ�SURIHVVLRQDO�
HQWqV�FRP�XQ�HVSHFLDOLVWD�TXH�PDQWp�XQD�UHODFLy�GH�SRGHU�DPE�HO�FOLHQW�FDS�D�XQ�PRGHO�
TXH� LQFRUSRUD� OD� LGHD�GH�SDUWLFLSDFLy� L�GUHWV�G¶XQ�XVXDUL�HQWqV�FRP�D�FLXWDGj����$TXHVW�

�������������������������������������������������������������� 4XL�PpV� KD� XWLOLW]DW� DTXHVW� WHUPH� pV� O¶$VVRFLDFLy�%ULWjQLFD� GH� 7UHEDOODGRUV� 6RFLDOV� �%$6:���$�
5LJKWV��5HVSRQVLELOLWLHV�DQG�5HPHGLHV� �%LUPLQJKDP�������S�� LLL�� GLX�� ³(O�QRX�SURIHVVLRQDOLVPH��GHO�
TXDO�OD�%$6:�KD�HVWDW�VHPSUH�HQ�O¶DYDQWJXDUGD��HVWj�FRPSURPqV�DPE�HO�FDQYL�HQ�OD�UHODFLy�GH�SRGHU�
HQWUH�HO�WUHEDOODGRU�VRFLDO�L�HO�FOLHQW��D�WUDYpV�GH�OD�FRQVROLGDFLy�GHOV�GUHWV�GHO�FOLHQW��DVVHJXUDQW�OD�VHYD�
SDUWLFLSDFLy�HQ�OD�SUHVD�GH�GHFLVLRQV�L�REULQW�HOV�VHUYHLV�D�OD�LQIOXqQFLD�GHO�FRQVXPLGRU´��
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SURFpV�QR�KD�YLQJXW�QRPpV�GH�OD�YROXQWDW�GHOV�SURIHVVLRQDOV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�
HGXFDWLYD�G¶LQFRUSRUDU�KR�HQ�OHV�VHYHV�SUjFWLTXHV�R�G¶DGDSWDU�VH�D�OHV�QRYHV�H[LJqQFLHV�
GH� O¶qSRFD�� VLQy� WDPEp� GH� OD� SUHVVLy� GH� OD� YHX� GHOV� SURSLV� DIHFWDWV� R� G¶HQIRFDPHQWV�
UDGLFDOV�TXH�KDQ�SUHV�IRUPHV�GH�WUHEDOO�SROtWLF�L�TXH�KDQ�GHVDILDW�HOV�VLVWHPHV�GH�FUHHQFHV��
OHV�SROtWLTXHV��OHV�LQVWLWXFLRQV�L�OD�FXOWXUD�TXH�HOV�GLVFULPLQD��

�
�

%LEOLRJUDILD�EjVLFD��
�
$SHO��.�2���������/D�WUDQVIRUPDFLyQ�GH�OD�ILORVRItD�,,��0DGULG��7DXUXV��������
%DQNV��6����������eWLFD�\�YDORUHV�HQ�HO�WUDEDMR�VRFLDO��3DLGyV��%DUFHORQD�������
&DPSV��9���HGL����������&RQFHSFLRQHV�GH�OD�pWLFD��7URWWD��0DGULG��

��>HG�@���������+LVWRULD�GH�OD�pWLFD����YROV����&UtWLFD��%DUFHORQD��
&RQLOO��-����������(O�HQLJPD�GHO�DQLPDO�IDQWiVWLFR��7HFQRV��0DGULG��
&RUWLQD��$����������eWLFD�PtQLPD��7HFQRV��0DGULG��
'XVVHO��(�� ��������eWLFD�GH� OD� OLEHUDFLyQ�HQ� OD�HGDG�GH� OD�JOREDOL]DFLyQ�\�GH� OD�H[FOXVLyQ��

7URWWD��0DGULG��
*UDFLD��'����������3URFHGLPLHQWRV�GH�GHFLVLyQ�HQ�pWLFD�FOtQLFD��(XGHPD��0DGULG��
+DEHUPDV��-����������$FODUDFLRQHV�D�OD�pWLFD�GHO�GLVFXUVR��7URWWD��0DGULG�������
+DUH�� 5�0�� �������� 2UGHQDQW� O¶qWLFD�� 8QD� FODVVLILFDFLy� GH� OHV� WHRULHV� qWLTXHV�� (XPR�

(GLWRULDO�8QLYHUVLWDW�GH�*LURQD��3HQVDPHQW�&RQWHPSRUDQL����9LF�������
-RQDV��+����������(O�SULQFLSLR�GH�UHVSRQVDELOLGDG��(QVD\R�GH�XQD�pWLFD�SDUD�OD�FLYLOL]DFLyQ�

WHFQROyJLFD��+HUGHU��%DUFHORQD�������
/pYLQDV��(����������7RWDOLGDG�H�,QILQLWR��(QVD\R�VREUH� OD�H[WHULRULGDG��(GLFLRQHV�6tJXHPH��

6DODPDQFD�������
����������ÊWLFD�L�,QILQLW��%DUFHORQHVD�G¶(GLFLRQV��%DUFHORQD��������

5DZOV��-����������7HRUtD�GH�OD�MXVWLFLD��)RQGR�GH�&XOWXUD�(FRQyPLFD��0DGULG�������
9DWWLPR��*����������eWLFD�GH�OD�LQWHUSUHWDFLyQ��3DLGyV�6WXGLR��%DUFHORQD��������
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,,,��ÊWLFD�L�WUHEDOO�VRFLDO��
�
�

8QD�SURIHVVLy�GH�FRQIOLFWH�qWLF��
�
1R�FDO�LQVLVWLU�TXH�WRWHV�OHV�SURIHVVLRQV��HQ�WDQW�TXH�PDQWHQHQ�XQD�UHODFLy�GLUHFWD�R�LQGLUHFWD�
DPE� OHV� SHUVRQHV� L� DPE� O¶HQWRUQ�� SODQWHJHQ� SUREOHPHV� qWLFV�� $UD� Ep�� OD� SURIHVVLy� GH�
WUHEDOODGRU�VRFLDO�HV�VLWXD�HQWUH�DTXHOOHV�TXH�PpV�±VLQy�OD�TXH�PpV��HQ�SODQWHJHQ��L�DL[z�SHU�
YjULHV�UDRQV��
�
��� /D� PDQFD� G¶jUHD� LQWHUPqGLD�� /¶RILFL� GH� WUHEDOODGRU� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�

HGXFDWLYD� Wp� SHU� REMHFWH� OHV� SHUVRQHV�� )L[HP�QRV� TXH�� MD� G¶HQWUDGD�� HO�PDWHL[� HQXQFLDW�
TXH�DFDEHP�GH�IRUPXODU��TXH�O¶RILFL�³Wp�SHU�REMHFWH�OHV�SHUVRQHV´��pV�FDSDo�GH�JHQHUDU�XQ�
WLSXV�GH�UHIOH[LRQV�TXH��SHU�H[HPSOH��QR�SURYRFDULD�O¶DILUPDFLy�TXH�O¶RILFL�G¶LQIRUPjWLF�
Wp� SHU� REMHFWH� GH� PDQLSXODFLy� GHO� VLVWHPD� ELQDUL� R� TXH� O¶$JHQW� GH� OD� 3URSLHWDW�
,PPRELOLjULD�OD�FRPSUD�YHQGD�R�OORJXHU�GH�SURSLHWDWV��HQFDUD�TXH��HQ�XQV�L�DOWUHV��OD�VHYD�
IHLQD�YDJL�GLULJLGD�ILQDOPHQW�D�OHV�SHUVRQHV��$TXHVWD�pV�XQD�SULPHUD�GLIHUqQFLD�LPSRUWDQW�
L� VLWXD� O¶RILFL� GH� WUHEDOODGRU� VRFLDO� HQ� DTXHOO� YHQWDOO� GH� SURIHVVLRQV� TXH� O¶H[SUHVVLy�
³WUHEDOOHQ�DPE�SHUVRQHV´�WDQ�Ep�GHILQHL[��

�
3HUz� YHW� DTXt� TXH� KL� KD� PROWHV� DOWUHV� SURIHVVLRQV� ³TXH� WUHEDOOHQ� DPE� SHUVRQHV´�� SHU�
H[HPSOH� OD� GH� PHWJH� R� MXWJH�� DPE� OD� TXDO� FRVD� pV� QHFHVVDUL� DVVHQ\DODU� XQD� VHJRQD�
GLIHUHQFLD� LPSRUWDQW�� HO� SURIHVVLRQDO�GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� HV� GLULJHL[�
GLUHFWDPHQW� D� OHV� SHUVRQHV�� VHQVH� FDS� R�PROW� SRFD� jUHD� LQWHUPqGLD� HQWUH� HOO� L� O¶XVXDUL��
(QWUH� OD� SHUVRQD�PHWJH� R� OD� SHUVRQD� MXWJH� L� OD� SHUVRQD� TXH� QHFHVVLWD� R� pV� REOLJDGD� D�
XWLOLW]DU�HOV�VHXV�VHUYHLV��V¶KD�HVWDEOHUW�XQD�jUHD�LQWHUPqGLD�TXH�DMXGD�D�GHL[DU�GH�EDQGD��
HQ� OD� UHODFLy� TXH� HOV� FRQYRFD�� OD� FRQGLFLy� GH� SHUVRQD� TXH� WRWV� FRPSDUWHL[HQ��$TXHVWD�
jUHD� LQWHUPqGLD�HVWj� IRUPDGD��EjVLFDPHQW��SHO� FRUSXV�GH�FRQHL[HPHQWV�SRVLWLXV�TXH�XQ�
SRVVHHL[�L�DGPLQLVWUD��OHV�FLqQFLHV�GH�OD�VDOXW�R�GHO�GUHW��L�VRYLQW�HV�YHX�UHIRUoDGD�SHU�XQD�
HVFHQRJUDILD�TXH�KR� UHFRUGD� L� OHJLWLPD� �OHV�EDWHV�EODQTXHV�R� OHV� WRJXHV�� HOV� WtWROV�R�HOV�
VtPEROV� GH� O¶(VWDW� SHQMDWV� D� OHV� SDUHWV�� O¶KRVSLWDO� R� HO� SDODX� GH� MXVWtFLD�� HO� PDWHL[�
OOHQJXDWJH�HPSUDW��HWF����$L[t�GRQFV��DTXHVWD�jUHD�LQWHUPqGLD�MXJD�XQD�GREOH�IXQFLy�HQ�OD�
UHODFLy�TXH�V¶HVWDEOHL[�HQWUH�DPEGXHV�SDUWV��G¶XQD�EDQGD��SRVVLELOLWD�L�IDFLOLWD�O¶HQFRQWUH�
HQ�DOOz�TXH�HOV�FRQYRFD��HQ�DTXHVWV�FDVRV�OD�PDODOWLD�R�OD�LQIUDFFLy��HO�VDEHU�R�HO�SRGHU�
TXH� XQ� Wp� L� OD� QHFHVVLWDW� R� REOLJDFLy� GH� O¶DOWUH� TXH� OL� VLJXL� DGPLQLVWUDW��� G¶DOWUD� EDQGD��
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DTXHVWD�jUHD�LQWHUPqGLD�IDFLOLWD�SRVDU�HQ�VXVSHQV�OD�FRQGLFLy�L�OD�UHODFLy�HQWUH�SHUVRQHV��
GH�WDO�PDQHUD�TXH�XQ�HVGHYp�PHWJH�L�O¶DOWUH�SDFLHQW��O¶XQ�MXWJH�L�O¶DOWUH�UHX��$TXHVWD�jUHD�
LQWHUPqGLD�pV��SHU�WDQW��XQD�]RQD�TXH�SHUPHW�OD�SURWHFFLy�L��GHO�PXQW�GH�UHODFLRQV�TXH�HV�
SRGHQ�HVWDEOLU�HQWUH�OHV�SHUVRQHV��OD�FRQFUHFLy�G¶DTXHOOD�HVWULFWDPHQW�SURIHVVLRQDO�TXH�HOV�
FRQYRFD��
�
$OJXQV� SHQVDGRUV�� SHU� H[HPSOH� )HUQDQGR� 6DYDWHU���� KDQ� DVVHQ\DODW� XQD� GLIHUqQFLD�
LPSRUWDQW� HQWUH� O¶qWLFD� L� OHV� DOWUHV� SURIHVVLRQV�� OD� SULPHUD�SDUOD�DOV� KRPHV��PHQWUH� TXH�
PROWHV� SURIHVVLRQV� SDUOHQ� GHOV� KRPHV�� /¶HFRQRPLD�� OD� VRFLRORJLD�� OD� ELRORJLD� R� OD�
PHGLFLQD� WUDFWHQ� OHV� SHUVRQHV� FRP� REMHFWH� G¶HVWXGL� L� G¶LQWHUYHQFLy� L� DQDOLW]HQ� HO� VHX�
FRPSRUWDPHQW� R� IXQFLRQDPHQW��PHQWUH� TXH� O¶qWLFD� SDUOD� GLUHFWDPHQW� DO� VHX� �DO� QRVWUH��
FRPSRUWDPHQW�L�IXQFLRQDPHQW��(Q�DTXHVW�VHQWLW��HOV�VHUYHLV�VRFLDOV�L� O¶DFFLy�HGXFDWLYD��
VREUHWRW�DTXHOOHV�LQWHUYHQFLRQV�GH�FDUjFWHU�HGXFDWLX��SDUOHQ�D�OHV�SHUVRQHV��VHQVH�QL�WDQ�
VROV�GLVSRVDU�GH�OD�GLVWjQFLD�TXH�DWRUJD��SDUODU�GH�OHV�SHUVRQHV��
�
(O� WUHEDOO� VRFLDO� KD� SHUVHJXLW� JDLUHEp� VHPSUH� DTXHVW� PRGHO�� VREUHWRW� HQ� OD� GDUUHUD�
HPEUDQ]LGD�SHU�SURIHVVLRQDOLW]DU�O¶RILFL��(Q�OD�PDMRULD�GHOV�FDVRV��GHIXLJ�³O¶HVFHQRJUDILD�
OHJLWLPDGRUD´� SUzSLD� G¶DOWUHV� SURIHVVLRQV�� SHUz� V¶HVIRUoD� HQ� FUHDU� XQD� jUHD� LQWHUPqGLD�
TXH� VLJXL� JDUDQWLD� G¶XQ� VHUYHL� GH� TXDOLWDW� L�� VREUHWRW�� HYLWL� HOV� FRQIOLFWHV� PRUDOV� L�
YLYHQFLDOV�TXH�JHQHUD�OD�UHODFLy�³HQWUH�SHUVRQHV´��7RW�L�DL[z��HO�WUHEDOO�VRFLDO�FRQWLQXD��HQ�
ERQD�SDUW��LPPHUV�HQ�XQD�UHODFLy�GLUHFWD�HQWUH�SHUVRQHV��L�QR�QRPpV�SHUTXq�VLJXL�GLItFLO�
HYLWDU�KR��VLQy�SHUTXq��HQ�PROWV�FDVRV��IRUPD�SDUW�GH�OHV�SUzSLHV�HVWUDWqJLHV�SURIHVVLRQDOV�
HVWDEOLU�YLQFOHV�L�FRQILDQoD�L�OD�LQWHUDFFLy�UHODFLRQDO�HV�FRQVLGHUD�XQ�REMHFWH�IRQDPHQWDO�
GH�OD�LQWHUYHQFLy��(OV�FDVRV���L���WUDQVFULWV�DO�FDStWRO�9,�VyQ�XQD�ERQD�PRVWUD�G¶DTXHVWD�
VLWXDFLy��
�
$�OHV�FRQFOXVLRQV�ILQDOV�GH�OD�3ULPHUD�-RUQDGD�VREUH�6HUYHLV�6RFLDOV�G¶$WHQFLy�3ULPjULD�
FHOHEUDGD�O¶DQ\������L�GHGLFDGD�DOV�'LOHPHV�qWLFV�HQ�OD�QRVWUD�SUjFWLFD��(QWUH�HO�FRQWURO�L�
OD�LQVHUFLy��KL�KD�XQ�LQWHQW�G¶DSUR[LPDFLy�D�DTXHVWD�T�HVWLy��6¶KL�GLX��³&RP�D�WHVL�FHQWUDO�
GH� OD� UHODFLy�HQWUH� O¶qWLFD� L� OD�SUD[L��SRGHP�FRQFORXUH�TXH�QR�KL�KD�qWLFD�VHQVH� WqFQLFD��
O¶qWLFD�PRWLYD�O¶DFFLy�L�OD�WqFQLFD�OL�GyQD�FRQWLQJXW��ÊWLFD�L�WqFQLFD�VyQ�GXHV�GLPHQVLRQV�
LQVHSDUDEOHV�GH�OD�QRVWUD�SUjFWLFD�SURIHVVLRQDO´��

�������������������������������������������������������������� &RQIHUqQFLD� SURQXQFLDGD� D� OD� �� -RUQDGD� VREUH� HOV� 6HUYHLV� 6RFLDOV� G¶$WHQFLy� 3ULPjULD�� /D�
WUDQVFULSFLy�HV�SRW�WUREDU�D����-RUQDGD�VREUH�6HUYHLV�6RFLDOV�G¶$WHQFLy�3ULPjULD��'LOHPHV�qWLFV�HQ�OD�
QRVWUD�SUjFWLFD��(QWUH�HO�FRQWURO�L�OD�LQVHUFLy��FRQYRFDGD�SHOV�&ROÂOHJLV�GH�3VLFzOHJV�GH�&DWDOXQ\D��GH�
'LSORPDWV�6RFLDOV�L�$VVLVWHQWV�6RFLDOV�GH�&DWDOXQ\D�L�G¶(GXFDGRUHV�L�(GXFDGRUV�6RFLDOV�GH�&DWDOXQ\D�
L�FHOHEUDGD�DO�������$FWHV��%DUFHORQD�������
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�
����3ULPHU� IDFWRU� D� WHQLU� HQ� FRPSWH� SHU� O¶2EVHUYDWRUL� G¶ÊWLFD� $SOLFDGD� DOV� 6HUYHLV�

6RFLDOV� L� O¶$FFLy�(GXFDWLYD��/HV�UHIOH[LRQV�GHOV�FRPLWqV�GH�ELRqWLFD�VROHQ�WHQLU�XQD�
IXQFLy�FRPSOHPHQWjULD�DO�VDEHU�FLHQWLILFRWqFQLF�GH�OD�SURIHVVLy��TXH�Wp�OD�VHYD�SUzSLD�
GLQjPLFD�GH�UHFHUFD�L�DSOLFDFLy��pV�D�GLU��QR�HQ�IRUPHQ�SDUW�SHUz�SUHWHQHQ�RULHQWDU�OR��
/HV� UHIOH[LRQV� L� REVHUYDFLRQV� G¶XQ� &RPLWq� G¶ÊWLFD� DSOLFDGD� DOV� VHUYHLV� VRFLDOV� L�
O¶DFFLy�HGXFDWLYD��HQ�FDQYL��DUULEDUDQ�D�IRUPDU�SDUW�GHOV�FRV�GH�VDEHU�FLHQWLILFRWqFQLF�
GH�OD�SURIHVVLy��

�
��� /D� GLIHUHQFLDFLy� GH� SUREOHPjWLTXHV�� /D� PDMRULD� GH� OHV� SURIHVVLRQV� KDQ� DFRQVHJXLW�

GLVWLQJLU�OHV�SUREOHPjWLTXHV�TXH�SHUWDQ\HQ�D�O¶jPELW�GHO�VDEHU�FLHQWLILFRWqFQLF�G¶DTXHOOHV�
DOWUHV�TXH�WHQHQ�D�YHXUH�DPE�OD�GLPHQVLy�qWLFD�GH�OD�VHYD�DSOLFDFLy��L��GLQV�DTXHVW�VHJRQ�
JUXS��KDQ�DUULEDW�D�GLIHUHQFLDU�DTXHOOHV�TXH�HV�PRXHQ�GLQV�O¶jPELW�HVWULFWH�GH�O¶DFWLYLWDW�
SURIHVVLRQDO�� GH� OHV� TXDOV� V¶RFXSHQ� HOV� FRGLV� GHRQWROzJLFV� L� HOV� FRPLWqV� L� OHV�
LQYHVWLJDFLRQV�G¶qWLFD�DSOLFDGD��G¶DTXHOOHV�DOWUHV�TXH�WHQHQ�D�YHXUH�DPE�OD�SODQLILFDFLy��OD�
OHJLVODFLy� L� OD�JHVWLy��GH� OHV�TXDOV�V¶RFXSD� OD�SROtWLFD� L�HOV�FRPLWqV�G¶qWLFD�QDFLRQDO�TXH�
RULHQWHQ� DOV�SRGHUV� OHJLVODWLX� L� H[HFXWLX��(OV�SURIHVVLRQDOV�GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD��HQ�FDQYL�� L�PDOJUDW�HOV�HVIRUoRV�TXH�HV� UHDOLW]HQ�HQ�DTXHVWD�GLUHFFLy��QR�KDQ�
DFRQVHJXLW� VHSDUDU� GHO� WRW� O¶jPELW� WHFQRFLHQWtILF� GH� O¶qWLF�� QL�� GLQV� G¶DTXHVW� GDUUHU�� OHV�
SUREOHPjWLTXHV�TXH�IDQ�UHIHUqQFLD�D�O¶qWLFD�GH�OD�SURIHVVLy�G¶DTXHOOHV�TXH�WHQHQ�D�YHXUH�
DPE�OHV�SROtWLTXHV�VRFLDOV��
�
3HU�H[SOLFDU�DTXHVWD�VLWXDFLy��HV� UHFRUUH�D�XQ�YHQWDOO�G¶H[SOLFDFLRQV�TXH�VH�VLWXHQ�HQWUH�
HOV�H[WUHPV�GH�GXHV�DUJXPHQWDFLRQV��XQD�UHIHULGD�DO�FDUjFWHU�MRYHQtYRO�GH�OD�SURIHVVLy�L�
O¶DOWUD� D� DOOz� TXH� HV� FRQVLGHUHQ� FDUDFWHUtVWLTXHV� LQKHUHQWV� D� OD� SUzSLD� SURIHVVLy�� 3HU�
DTXHOOV�TXH�FRQVLGHUHQ�TXH�DTXHVWD�FRQIXVLy�pV�SUzSLD�G¶XQ�RILFL�TXH�ID�PROW�SRF�TXH�KD�
FRPHQoDW� D� FDPLQDU�� pV� QRPpV� XQD� T�HVWLy� GH� WHPSV� L� HVIRUo� DFRQVHJXLU� DOOz� TXH� OHV�
DOWUHV�SURIHVVLRQV�MD�KDQ�FRQTXHULW��SHUTXq�OD�SURIHVVLRQDOLW]DFLy�FRQVLVWHL[��SUHFLVDPHQW���
HQ�HO�SURFpV�GH�GHVHPSDOOHJDU�VH�GH�OHV�DFWXDFLRQV�DOWDPHQW�PRUDOLW]DQWV�TXH�H[HUFLD�OD�
FDULWDW� L�HO�FRQWURO�VRFLDO��'HO�TXH�HV� WUDFWD��SHU� WDQW��pV�G¶DYDQoDU�HQ�DTXHVWD� OtQLD� ILQV�
DFRQVHJXLU� HVWDEOLU� FODUDPHQW� OD� VHSDUDFLy� GHOV� WUHV� jPELWV�� FUHDU� XQ� VDEHU� SRVLWLX� D�
UHVJXDUG� GH� TXDOVHYRO� LQIOXqQFLD� PRUDO� R� SROtWLFD�� XQD� UHIOH[Ly� qWLFD� VREUH� OD� VHYD�
DSOLFDFLy�HQ�FDVRV�FRQFUHWV�L��ILQDOPHQW��XQD�UHIOH[Ly�SROtWLFD�TXH��HYLGHQWPHQW��Wp�XQ�IRUW�
FRPSRQHQW�qWLF�G¶jPELW�JHQHUDO��3HOV�GHIHQVRUV�GH�OD�VHJRQD�DUJXPHQWDFLy��HQ�FDQYL��QR�
HV�WUDFWD�G¶XQD�FRQIXVLy�GHOV�GLIHUHQWV�jPELWV��VLQy�G¶XQD�QHFHVVLWDW�LQKHUHQW�D�OD�PDWHL[D�
SURIHVVLy�� pV� D� GLU�� TXH� HO� WUHEDOO� VRFLDO� pV�� SHU� SUzSLD� GHILQLFLy�� XQD� WDVFD�
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IRQDPHQWDOPHQW� qWLFD� L�� SHU� WDQW�� SROtWLFD�� (O� WUHEDOODGRU� VRFLDO� SHUVHJXHL[� JHQHUDU�
GLQjPLTXHV�GH�FDQYL�HQ�OHV�SHUVRQHV�L�HOV�FROÂOHFWLXV�L��VL�HV�YRO�UHIOH[LX�L�FUtWLF��QR�SRW�
GHL[DU�GH�WHQLU�HQ�FRPSWH�HO�YHVVDQW�DOWDPHQW�qWLF�L�SROtWLF�GH�OD�VHYD�SURIHVVLy��HQ�WDQW�
TXH�HV�GLULJHL[�D�SHUVRQHV�L�FROÂOHFWLXV�DPE�XQHV�GLILFXOWDWV�FUHDGHV�SHU�XQHV�GLQjPLTXHV�
VRFLDOV� L� HFRQzPLTXHV� R� Ep� DPE� XQHV� GLVFDSDFLWDWV� TXH� VHPSUH� VyQ� LQWHUSUHWDGHV� L�
WUDFWDGHV�D�SDUWLU�G¶XQV�SDUjPHWUHV�VRFLDOV�L�HFRQzPLFV�GRPLQDQWV��
�
/D�FRQIXVLy�R�IXVLy�HQWUH�O¶DSOLFDFLy�GHO�SURSL�VDEHU�WHFQRFLHQWtILF�L�O¶qWLFD��HV�PDQLIHVWD�
WDPEp�HQ�HO�QHJXLW�G¶DOJXQV�SURIHVVLRQDOV�GDYDQW�OD�GLILFXOWDW�GH�GHWHUPLQDU�DPE�XQ�FHUW�
JUDX�G¶H[DFWLWXG�HOV�UHVXOWDWV�TXH�V¶DVVROLUDQ�DPE�XQ�WUDFWDPHQW�GHWHUPLQDW��(Q�DTXHOOHV�
SURIHVVLRQV� TXH� KDQ� HPSUqV� HO� FDPt� VHJXU� GH� OD� FLqQFLD�� SHU� H[HPSOH� OD� PqGLFD�� OHV�
YDULDEOHV�L�HOV�UHVXOWDWV�G¶XQ�WUDFWDPHQW�HVWDQ�PpV�R�PHQ\V�FRQWURODWV��pV�D�GLU��HO�PHWJH�
GLVSRVD�GH�WRWD�XQD�OLWHUDWXUD�G¶LQYHVWLJDFLy�L�VHJXLPHQW�GH�FDVRV�TXH�OL�DVVHQ\DOHQ�DPE�
XQD� FHUWD� H[DFWLWXG� O¶tQGH[� GH� SUREDELOLWDW� G¶q[LW� R� GH� IUDFjV�� OD� TXDO� FRVD� IDFLOLWD� L�
HPSHQ\��D�HOO� L� D� O¶XVXDUL��D�SUHQGUH�HO�TXH�HV�FRQVLGHUD�XQD�ERQD�GHFLVLy��D�GHFLGLU�HO�
PLOORU�WUDFWDPHQW�SRVVLEOH��D�DFWXDU�Ep�L�DPE�UHVSRQVDELOLWDW��TXH�+DQV�-RQHV�KD�GHILQLW�
FRP�QR�IHU�DOOz�TXH�QR�HVWjV�VHJXU�TXH�DVVROLUj�XQ�ERQ�UHVXOWDW���(OV�SURIHVVLRQDOV�GHOV�
VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��HQ�FDQYL��PDQLIHVWHQ�VRYLQW�XQD�LQTXLHWXG�UHVSHFWH�GH�
VL�OHV�GHFLVLRQV�L�WUDFWDPHQWV�SURIHVVLRQDOV�VyQ�HQFHUWDWV�R�QR��DPE�OD�TXDO�FRVD�OD�T�HVWLy�
GH� OD� LGRQHwWDW� WHUDSqXWLFD� WUDVSDVVD� O¶jPELW� FLHQWtILF� L� HV� FRQYHUWHL[� HQ� XQD� T�HVWLy�
PRUDO��(O�FDV���WUDQVFULW�DO�FDStWRO�9,��/D�PDWHUQLWDW�HQ�VLWXDFLRQV�GH�PDODOWLD�PHQWDO��pV�
XQD�ERQD�PRVWUD�G¶DTXHVWD�VLWXDFLy��
�
1R�pV�DTXHVW� HO� OORF�G¶HVEULQDU� HO�SHUTXq�GH� OD�GLILFXOWDW�GH�FRQVWUXLU� O¶jUHD� LQWHUPqGLD�
DVVHQ\DODGD�HQ�HO�SXQW�,,,���L�TXH�HV�FRQVLGHUD�GHWHUPLQDQW�D�O¶KRUD�G¶HVWDEOLU�HO�JUDX�GH�
SURIHVVLRQDOLW]DFLy��QL�HO�SHUTXq�GH�OD�GLILFXOWDW�GH�GLIHUHQFLDU�DOOz�TXH�DOWUHV�SURIHVVLRQV�
KDQ� DFRQVHJXLW� GLVWLQJLU� FRP�D�SUREOHPjWLTXHV� FLHQWLILFRWqFQLTXHV��PRUDOV� L� SROtWLTXHV��
/D� UHIOH[Ly�� EHQ� VHJXU�� HQV� SRUWDULD� D� UDVWUHMDU� HOV� PDWHL[RV� RUtJHQV� GH� O¶qWLFD� L� OD�
GLIHUHQFLDFLy�TXH�HVWDEOHL[�$ULVWzWLO�HQWUH�DTXHOOV�DFWHV�GH�OD�WpFKQ �TXH�VH�VROLGLILTXHQ�L�
UHDOLW]HQ�HQ�TXHOFRP�REMHFWLX��SURSL�GHOV�GLIHUHQWV�RILFLV�� L� DTXHOOV� DFWHV�TXH� WHQHQ�SHU�
ILQDOLWDW�HO�Ep�VXSUHP��pV�D�GLU��OD�IHOLFLWDW�GH�OHV�SHUVRQHV��TXH�pV�HO�FDPS�HQ�TXq�DSDUHL[�L�
HV�PRX� O¶qWLFD��6L�D�DL[z�KL�DIHJLP�TXH��VHJRQV�$ULVWzWLO�� OD� IHOLFLWDW�pV�XQD�DFWLYLWDW�GH�
O¶jQLPD� GH� OD� TXDO� V¶RFXSD� OD� SROtWLFD�� UHVXOWD� TXH� HO� WUHEDOO� VRFLDO�� TXH� PROW� VRYLQW�
SHUVHJXHL[� OD� IHOLFLWDW� GH� OHV� SHUVRQHV�� HV� PRXULD� HQ� XQ� jPELW� IRQDPHQWDOPHQW� qWLF� L�
SROtWLF�� OOXQ\�GH� OD� WpFKQ � GH�TXq�GLVSRVHQ� OHV� DOWUHV�SURIHVVLRQV�TXH� WHQHQ�SHU�REMHFWH�
ILQDOLWDWV�VXERUGLQDGHV��'¶DOWUD�EDQGD��HQ�OD�PDMRULD�GH�OHV�SURIHVVLRQV��OD�GLPHQVLy�qWLFD�
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VRUJHL[��SHU�GLU�KR�DL[t��HQ�XQ�VHJRQ�PRPHQW��pV�D�GLU��SULPHU�KL�KD�OD�QHFHVVLWDW��FXUDU�OD�
PDODOWLD��SURGXLU�EpQV�PDWHULDOV��LQIRUPDU�D�OD�SREODFLy�����L�OD�WpFKQ �TXH�OL�pV�SUzSLD�L��
HQ�XQ�VHJRQ��PRPHQW��VRUJHL[�OD�GLPHQVLy�R�SUREOHPjWLFD�PRUDO�G¶DTXHVWHV�SUjFWLTXHV��
3URWjJRUHV�� HQ� HO� PLWH� GH� OD� FUHDFLy� GHOV� PRUWDOV� TXH� YD� H[SOLFDU� D� 6zFUDWHV�� GLX� TXH�
3URPHWHX��SHU�WDO�GH�VDOYDU�HOV�KRPHV�LQGHIHQVRV��YD�UREDU�G¶+HIHVW�L�G¶$WHQHD�OD�VDYLHVD�
GH� OHV� DUWV� L� HO� IRF� L� TXH�� SDVVDW� XQ� WHPSV� L� WHPRUyV� TXH� HOV� QRVWUH� OOLQDWJH� QR� TXHGpV�
GHVWUXwW�GHO�WRW��=HXV�YD�GRQDU�QRV�HO�UHVSHFWH�L�OD�MXVWtFLD��pV�D�GLU��O¶DUW�GH�OD�PRUDO�L�OD�
SROtWLFD��D� IL�TXH�SRJXpVVLP�YLXUH�HQ�RUGUH� L� DPLVWDW�D� OHV�FLXWDWV��(O� WUHEDOO� VRFLDO��SHU�
WDQW�� DSDUHL[�� SHU� GLU�KR� DL[t�� HQ� DTXHVW� ³VHJRQ� PRPHQW´�� VHQVH� XQD� WpFKQ � SUzSLD� L�
GLIHUHQFLDGD� GH� O¶DUW� GH� YLXUH� HQ� FLXWDW�� GHO� UHVSHFWH� L� OD� MXVWtFLD� TXH� FRQILJXUD� HO� IHW�
PRUDO��'¶DTXt�TXH�DOOz�TXH�HQ�OHV�DOWUHV�SURIHVVLRQV�Wp�³GRV�PRPHQWV´��HQ�HO�WUHEDOO�VRFLDO�
VHPEOD�PRXUH¶V��MD�HQ�HOV�VHXV�RUtJHQV��HQ�XQ�³~QLF�PRPHQW´��
�
'DYDQW� G¶DTXHVWD� GLILFXOWDW� SDOSDEOH�� HOV� WUHEDOODGRUV� VRFLDOV� KDQ� RSWDW� SHU� GLVPLQXLU�
O¶DJRVDUDPHQW� LQLFLDO� GH� OD� VHYD� WDVFD� TXH� FRQVLVWLD� HQ� SHUVHJXLU� OD� IHOLFLWDW� GH� OHV�
SHUVRQHV�SHU�WDO�GH�FRQFHQWUDU�VH��FRP�WDQWHV�DOWUHV�SURIHVVLRQV��HQ�REMHFWLXV�DEDVWDEOHV�L�
VXERUGLQDWV�DO�Ep�VXSUHP��&XULRVDPHQW��TXDQ�HO�WUHEDOO�VRFLDO�KD�FRPHQoDW�D�DEDL[DU�HOV�
VHXV� DQKHOV�� DOWUHV� KDQ� FRPHQoDW� D� HQODLUDU�ORV�� SHU� H[HPSOH� OD� PHGLFLQD�� /¶DFWXDO�
SUROLIHUDFLy�GH�&RPLWqV�G¶ÊWLFD�$VVLVWHQFLDO�HQ�O¶jPELW�VDQLWDUL�VyQ�XQD�ERQD�PRVWUD�TXH�
D�PHVXUD� TXH� OD�PHGLFLQD� KD� H[SDQGLW� OD� VHYD� ILQDOLWDW�PpV� HQOOj� GH� OD� VDOXW� G¶XQ� FRV��
LQWURGXLQW� HO� Ep� GH� OD� IHOLFLWDW� GLQV� HO� FRQFHSWH� GH� VDOXW�� V¶KD� YLVW� HPEUDQFDGD� HQ� XQD�
SUREOHPjWLFD�TXH�HVFDSD�GH� O¶jPELW�HVWULFWH�G¶XQD� WpFKQ � L� OL�KD�FDOJXW�H[SDQGLU�VH�FDS�
DOV�jPELWV�qWLFV�L�SROtWLFV���
�
/D�PDWHL[D�HWLPRORJLD�GHOV�PRWV� qWLFD� L�PRUDO�SRW�H[SOLFDU� WDPEp�DTXHVWD�GLILFXOWDW�GH�
VHSDUDU�HOV�GLIHUHQWV�jPELWV��ÊWLFD� L�PRUDO��FRP�VH�VDS��SURYHQHQ�GHO�JUHF�rWKRV� L�GH� OD�
VHYD�WUDGXFFLy�OODWLQD�SHU�PRV�PRULV��TXH�YROHQ�GLU�FDUjFWHU��KjELW��FRVWXP��(O�FRVWXP�pV�
DOOz� TXH� SRVVLELOLWD� L� UHJXOD� OD� YLGD� HQ� FLXWDW�� L� DOJXQV� G¶DTXHVWV� FRVWXPV� SDVVHQ� D�
FRQYHUWLU�VH��SHU�OD�VHYD�LPSRUWjQFLD�HQ�HO�IXQFLRQDPHQW�GH�OD�FLXWDW�R�GH�O¶(VWDW��HQ�OOHLV��
/¶qWLFD�YLVFXGD�HQ�IRUPD�GH�FRVWXPV�L�REOLJDFLRQV�pV��SHU�WDQW�L�VHJRQV�$ULVWzWLO��XQ�IHW�
SROtWLF�� DOOz� TXH� SHUPHW� D� O¶LQGLYLGX� YLXUH� HQ� XQD� VRFLHWDW� SROtWLFD� L� FRQTXHULU� OD�
VXILFLqQFLD� L� OD� SHUIHFFLy�� 6L� O¶REMHFWLX� GHO� SURIHVVLRQDO� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD��WDO�FRP�YHXUHP�HQ�HO�VHJ�HQW�DSDUWDW��pV��PROW�VRYLQW��LQIOXLU�HQ�HOV�FRVWXPV�L�
FDUjFWHU�GH�OHV�SHUVRQHV�L�HOV�FROÂOHFWLXV��L�QR�GLVSRVD��WDO�FRP�KHP�YLVW�HQ�HO�SXQW�,,,����
G¶DOWUHV�LQVWUXPHQWV�TXH�OD�SUzSLD�SHUVRQD��DPE�HOV�VHXV�FRVWXPV�L�FDUjFWHU��O¶DPDOJDPD�
HQWUH�HO�VDEHU�FLHQWLILFRWqFQLF��O¶qWLFD�L�OD�SROtWLFD�HVWj�VHUYLGD��
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�
����6HJRQ� IDFWRU� D� WHQLU� HQ� FRPSWH� SHU� O¶2EVHUYDWRUL� G¶qWLFD� DSOLFDGD� DOV� VHUYHLV�

VRFLDOV� L� O¶DFFLy�HGXFDWLYD��(Q� OHV� HQWUHYLVWHV�TXH� V¶KDQ� UHDOLW]DW�SHU� D� O¶HODERUDFLy�
G¶DTXHVW� LQIRUPH� DPE� SURIHVVLRQDOV� TXH� WUHEDOOHQ� HQ� GLIHUHQWV� FDPSV� �JHQW� JUDQ��
GLVFDSDFLWDWV� SVtTXLFV� L� ItVLFV��PDODOWV�PHQWDOV�� DQLPDFLy� VRFLRFXOWXUDO�� DFROOLPHQW� L�
DGRSFLRQV�����V¶KD�FRQVWDWDW�OD�GLILFXOWDW�LQLFLDO�TXH�VXSRVD�FRQFUHWDU�OD�SUREOHPjWLFD��
TXH� VRYLQW� pV� XQD� DPDOJDPD� GHOV� WUHV� jPELWV� �WHFQRFLHQWtILF�� ³HVWULFWDPHQW� qWLF´� L�
SROtWLF���L��SHUILODU�L�GHILQLU�HO�FDV�FRQFUHW�L�OHV�YDULDEOHV�TXH�KL�LQWHUYHQHQ��(Q�DTXHVW�
VHQWLW�� FDOGUj� XQD� WDVFD� GH� FRQFUHFLy� L� GHOLPLWDFLy� SHU� SDUW� G¶XQ� JUXS� GH� VXSRUW� DO�
&RPLWq�TXH�VLJXL�FDSDo�GH�GHOLPLWDU�L�GHILQLU�OD�YDULHWDW�GH�SUREOHPHV�PRUDOV�TXH�HV�
SODQWHJHQ�� DO� PHQ\V� HQ� XQD� SULPHUD� HWDSD� L� ILQV� TXH� QR� HV� GLVSRVL� G¶XQD� jPSOLD�
OLWHUDWXUD�FLHQWtILFD�TXH�VHUYHL[L�GH�SDXWD��$L[t�PDWHL[�� O¶2EVHUYDWRUL�KDXUj�GH�WHQLU�
HQ�FRPSWH�OD�LQWHUUHODFLy�HQWUH�HO�VDEHU�FLHQWLILFRWqFQLF��O¶qWLFD�L�OD�SROtWLFD�L�ILQV�L�WRW�
YDORUDU�OD�QHFHVVLWDW�R�QR�G¶DERUGDU�DTXHVWD�T�HVWLy��

�
��� 3UREOHPDWLW]DFLy�GH� OD�PRUDOLWDW� GHOV� XVXDULV��/¶RILFL� GH� WUHEDOODGRU� VRFLDO� SDUWHL[� L�

FRQVLVWHL[��PROW�VRYLQW��SUHFLVDPHQW�HQ�OD�WUDQVIRUPDFLy�GHOV�FRVWXPV�L�OD�PRUDOLWDW�GHOV�
XVXDULV�� MD� VLJXL�SHUTXq� HV� FRQVLGHUHQ�QHJDWLXV�SHU� D� OD�SUzSLD�SHUVRQD� L�R� HQ�FRQIOLFWH�
DPE�HO�FRV�VRFLDO��DPE�OD�TXDO�FRVD�OD�SUREOHPjWLFD�qWLFD�QR�VRUJHL[�GH�OD�UHIOH[Ly�G¶XQD�
SUjFWLFD��VLQy�TXH�HVGHYp�OD�PDWHL[D�SUjFWLFD��3RGUtHP�FRPHQoDU��DOWUD�YHJDGD��FHUFDQW�L�
GHVFULYLQW� OHV� SDUWLFXODULWDWV� GHO� WUHEDOO� VRFLDO� UHVSHFWH� G¶DTXHOOV� RILFLV� TXH� WDPEp�
SUREOHPDWLW]HQ� R� LQWHUYHQHQ� HQ� OD� PRUDOLWDW� GHOV� XVXDULV�� SHU� H[HPSOH� O¶RILFL� GH�
SXEOLFLVWD��FLQHDVWD��SHULRGLVWD��SURIHVVRU�R�HVFULSWRU��'HL[HP�KR� L�SDUWLP�TXH�HO� WUHEDOO�
VRFLDO� pV�� GHFODUDGDPHQW�� XQ� RILFL� TXH� YRO� DFRQVHJXLU�PLOORUDU� OD� TXDOLWDW� GH� YLGD� GHOV�
XVXDULV� L� TXH� DL[z��PROW� VRYLQW�� LPSOLFD� WUDQVIRUPDU� SDXWHV� GH� FRQGXFWHV� L� YDORUV� GHOV�
XVXDULV�L�R�GH�OD�FRPXQLWDW��$L[t�GRQFV��HO�WUHEDOO�VRFLDO�QR�QRPpV�SODQWHMD��FRP�HQ�WDQWHV�
DOWUHV� SURIHVVLRQV�� SUREOHPHV�PRUDOV� GHULYDWV� GH� OD� SUjFWLFD� GH� O¶RILFL� �SHU� H[HPSOH� VL�
O¶DQXQFL�TXH�KH�IHW�SHU�DXJPHQWDU�OD�YHQGD�GH�UHIUHVFV�LQIOXLUj�QHJDWLYDPHQW�HQ�HOV�YDORUV�
L� HOV� KjELWV� GHOV� MRYHV��� VLQy� WDPEp� OD� T�HVWLy� TXH� OD� SUjFWLFD� GH� O¶RILFL� FRQVLVWHL[�
SUHFLVDPHQW� HQ� SUREOHPDWLW]DU� L� WUDQVIRUPDU� OD� PRUDOLWDW� GHOV� XVXDULV� R� G¶XQD�
FROÂOHFWLYLWDW��SHU�H[HPSOH�OD�GHOV�FROÂOHFWLXV�SREUHV���OHV�SDXWHV�GH�JHVWLy�GH�OD�YLROqQFLD�
HQ�OD�FRPXQLWDW�JLWDQD��HO�SDSHU�GH�OD�GRQD�HQ�GHWHUPLQDWV�FROÂOHFWLXV��OD�FRQWHQFLy�GH�OD�
VH[XDOLWDW�HQ�HOV�GLVFDSDFLWDWV�SVtTXLFV��HWF����(OV�FDVRV�������L����WUDQVFULWV�DO�FDStWRO�9,�
HQ�VyQ�XQD�ERQD�PRVWUD��
�
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7DO� FRP� KD� DVVHQ\DODW� 6DUDK� %DQNV���� HO� WUHEDOODGRU� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD� IRUPD� SDUW� G¶XQ� HVWDW� GHO� EHQHVWDU� TXH�� HQ� VL� PDWHL[�� HV� EDVD� HQ� REMHFWLXV� L�
YDORUV�FRQWUDGLFWRULV���
�

•� $OWUXLVPH� L� DVVLVWqQFLD� SHUz� WDPEp� UHIRUo� GH� OHV� QRUPHV� L� FRQWURO��'DYDQW� GHOV�
GHVDIDYRULWV��HO� WUHEDOODGRU�VRFLDO�UHSUHVHQWD�HOV�YDORUV�L� OHV�IRUPHV�GH�YLGD�GHOV�
SULYLOHJLDWV��PHQWUH�TXH�GDYDQW�GHOV�SULYLOHJLDWV��SUHVHQWD�OD�³ERQGDW�HVVHQFLDO´�L�
OD�QDWXUDOHVD�VRFLDO�GHOV�GHVDIDYRULWV����(OV�WUHEDOODGRUV�VRFLDOV�UHDOLW]HQ�XQ�SDSHU�
FODX� HQ� O¶DVVLVWqQFLD� L� HQ� OD� UHJXODFLy� GHOV� PHPEUHV� PDUJLQDWV� L� UHEHOV� GH� OD�
VRFLHWDW� L�� HQ� DTXHVW� VHQWLW�� VyQ� XQ� H[HPSOH� GH� SHUVRQHV� TXH� HV� WUREHQ� HQ� XQD�
VLWXDFLy�GH�SRGHU��

�
•� '¶XQD� EDQGD�� LQWHUYHQFLy� L� SURPRFLy� GHO� EHQHVWDU� S~EOLF�� GH� O¶DOWUD�� UHVSHFWH� D�

O¶DXWRQRPLD�GH�OHV�SHUVRQHV�L�SURWHFFLy�GHOV�GUHWV�LQGLYLGXDOV��(OV�VHUYHLV�VRFLDOV�
L�O¶DFFLy�HGXFDWLYD�VRUJHL[HQ�L�HV�PDQWHQHQ�HQ�L�D�SDUWLU�GH�OD�GLIHUHQFLDFLy�HQWUH�
S~EOLF� L� SULYDW��$OOz� ³VRFLDO´� pV� O¶jUHD� HQ� TXq� DOOz� S~EOLF� �HQ� GDUUHUD� LQVWjQFLD�
UHSUHVHQWDW�SHU�O¶(VWDW��HV�ILFD�HQ�HO�PyQ�GH�OHV�UHODFLRQV�SULYDGHV�VHPSUH�TXH�HV�
FRQVLGHUL�TXH�HO�TXH�SDVVD�HQ�DTXHVWHV�UHODFLRQV�DIHFWD�D�DOOz�S~EOLF��eV�XQ�FDPS��
SHU�WDQW��GHILQLW�SHOV�MXGLFLV�VREUH�DOOz�TXH�O¶jUHD�S~EOLFD�FRQVLGHUD�OD�MXVWtFLD�L�HO�
EHQHVWDU� L�� SHU� WDQW�� DTXHOOV� TXH� KL� WUHEDOOHQ� VyQ� SRUWDGRUV� G¶LQWHUYHQFLRQV�
MXGLFLDOV�L�WHUDSqXWLTXHV��MXWJHQ�L�WUDFWHQ��FRQWUROHQ�L�UHPHLHQ����

�
(Q�OHV�WHRULHV�GH�O¶�RUJDQLW]DFLy�KL�KD�XQ�GHEDW�UHVSHFWH�GH�VL�pV�SRVVLEOH�R�QR�SDUODU�GH�
PRUDOLWDW� GH� OHV� RUJDQLW]DFLRQV��8QV� GHIHQVHQ� TXH� OHV� RUJDQLW]DFLRQV� QR� VyQ�PRUDOV� QL�
LPPRUDOV��VLQy�VHQ]LOODPHQW�DPRUDOV��SHUTXq�HOV�DJHQWV�PRUDOV�VyQ�OHV�SHUVRQHV�TXH�OHV�
FRQIRUPHQ�L�QR�SDV�OHV�RUJDQLW]DFLRQV��TXH�QR�WHQHQ�H[LVWqQFLD�UHDO�DO�PDUJH�G¶HOOHV�L��VL�
OD�WHQHQ��QR�WHQHQ�LQWHQFLRQV�QL�SRGHQ�DVVXPLU�UHVSRQVDELOLWDWV��3HOV�DOWUHV��HQ�FDQYL��OHV�
RUJDQLW]DFLRQV�VyQ�VXEMHFWHV�PRUDOV�SHUTXq��SHU�SUzSLD�GHILQLFLy��HVWDQ�RUJDQLW]DGHV��pV�D�
GLU��QR�HV�GLOXHL[HQ�HQ�XQ�JUXS�R�XQD�PDVVD�LQIRUPH�VLQy�TXH�WHQHQ�XQD�HVWUXFWXUD�TXH�HOV�
SHUPHW�DFWXDU�DPE�OHJDOLWDW�L�SUHQGUH�GHFLVLRQV�FROÂOHFWLYHV�TXH�QR�HV�SRGHQ�UHGXLU�D�XQD�

��������������������������������������������������������������%DQNV��6����������eWLFD�\�YDORUHV�HQ�HO�WUDEDMR�VRFLDO��3DLGyV��%DUFHORQD�������S���������$TXHVWD�T�HVWLy�KD�HVWDW�WUDFWDGD�SHU�3KLOS��0����������³1RWHV�RQ�WKH�IRUP�RI�NQRZOHGJH�LQ�VRFLDO�
ZRUN´��GLQV�6RFLRORJLFDO�5HYLHZ�� ��� L� WDPEp�YD� VHU� HO� WHPD�GH�GHEDW�GH� OD��� -RUQDGD� VREUH�6HUYHLV�
6RFLDOV�G¶$WHQFLy�3ULPjULD�FRQYRFDGD�SHOV�&ROÂOHJLV�GH�3VLFzOHJV�GH�&DWDOXQ\D��GH�'LSORPDWV�6RFLDOV�
L�$VVLVWHQWV�6RFLDOV�GH�&DWDOXQ\D�L�G¶(GXFDGRUHV�L�(GXFDGRUV�6RFLDOV�GH�&DWDOXQ\D�FHOHEUDGD�DO����������+RZH��'����������³0RGHUQLGDG��SRVWPRGHUQLGDG�\�WUDEDMR�VRFLDO´�GLQV�6DOFHGR��'���FRPS����/RV�
YDORUHV�HQ�OD�SUiFWLFD�GHO�7UDEDMR�VRFLDO��1DUFHD���&XDGHUQRV�$QGDOXFHV�GH�%LHQHVWDU�6RFLDO��0DGULG�
�����S�������
�
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VLPSOH�T�HVWLy�SHUVRQDO��6HQVH�HQWUDU�D�IRQV�HQ�DTXHVWD�FRQWURYqUVLD��VHPEOD�TXH�Vt�TXH�
SRGHP�SDUODU�G¶XQD�qWLFD�GH�OHV�RUJDQLW]DFLRQV�TXH��VL�QR�LJXDO��VHULD�DQjORJD�D�OD�GH�OHV�
SHUVRQHV��VREUHWRW�SHO�TXH�ID�D�OHV�RUJDQLW]DFLRQV�GH�VHUYHLV�L�DFFLy�VRFLDO��TXH�HQ�PROWV�
FDVRV�HV�SURSRVHQ�LQWHUYHQLU�GLUHFWDPHQW�HQ�HO�FDUjFWHU��HQ�OD�PDQHUD�GH�VHU�L�GH�YLXUH��HQ�
HOV�KjELWV�L�FRVWXPV��pV�D�GLU��HQ�OD�PRUDOLWDW�GH�OHV�SHUVRQHV�L�HOV�FROÂOHFWLXV��
�
����7HUFHU� IDFWRU�D� WHQLU�HQ�FRPSWH�SHU� D� O¶2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�DOV�6HUYHLV�

6RFLDOV�L�O¶$FFLy�(GXFDWLYD��7DO�L�FRP�V¶DVVHQ\DOD�DOV�SXQWV�,9����OHV�RUJDQLW]DFLRQV�
SHU�D�OHV�TXDOV�WUHEDOOD�XQ�SURIHVVLRQDO�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�WHQHQ�
XQHV�ILQDOLWDWV�TXH�OL�YHQHQ�GRQDGHV�L�TXH�GRQHQ�VHQWLW�L�OHJLWLPDFLy�D�OD�VHYD�DFFLy��
7RW�L�DL[z��XQ�&RPLWq�G¶ÊWLFD�$SOLFDGD�DOV�6HUYHLV�6RFLDOV�L�O¶$FFLy�(GXFDWLYD�KDXULD�
G¶pVVHU�FDSDo��TXDQ�HO�WHPD�KR�DFRQVHOOD��G¶DERUGDU�XQD�UHIOH[Ly�TXH�YDJL�PpV�HQOOj�
GHOV�PHGLV�HQ�HOV�TXDOV�HV�SODQWHMD�OD�SUREOHPjWLFD�PRUDO�L�GHOLEHUDU�WDPEp�VREUH�HOV�
ILQV�R�EHQV�~OWLPV�GH�O¶RUJDQLW]DFLy�L�OD�VRFLHWDW��

�
��� /D�GLILFXOWDW�G¶HQWHQGUH�OD�YHX�GH�O¶DOWUH���$�OD�T�HVWLy�DQWHULRUPHQW�DSXQWDGD��pV�D�GLU��

TXH�� PROW� VRYLQW�� DOOz� TXH� FDUDFWHULW]D� HO� WUHEDOO� VRFLDO� pV� OD� PRGLILFDFLy� GH� OHV� YHXV�
�RSLQLRQV�� YDORUV� L� FRPSRUWDPHQWV�� TXH� H[SUHVVHQ� HOV� XVXDULV�� V¶KL� DIHJHL[HQ� DTXHOOHV�
VLWXDFLRQV�HQ�TXq�DTXHVWV�QR�WHQHQ�YHX�R�OD�VHYD�YHX�QRPpV�HQV�pV�FRPSUHQVLEOH�D�WUDYpV�
GH�OD�LQWHUSUHWDFLy�WHUDSqXWLFD��'¶DTXHOOV�TXH�QR�WHQHQ�YHX�SHUTXq�HV�WUREHQ�HQ�VLWXDFLRQV�
GH� GLVFDSDFLWDW� R� OHVLy�PROW� JUHX�� � MD� VH� Q¶RFXSD�� L�PROW�� OD� ELRqWLFD�� TXH� KD� KDJXW� GH�
SDUODU� ILQV� L� WRW�GH��R�SHU��HOV�QDVFLWXUXV��pV�D�GLU��SHU�DTXHOOV�TXH�QDL[HUDQ�R�SHU�D� OHV�
FqOÂOXOHV�TXH�SRGULHQ�DUULEDU�D�QpL[HU��/D�PDMRULD�GHOV�WUHEDOODGRUV�VRFLDOV��SHUz��WUHEDOOHQ�
DPE� SHUVRQHV� TXH� QR� WHQHQ� YHX� SHUTXq� DTXHVWD� QR� HVWj� DUWLFXODGD� QL� RUJDQLW]DGD� �SHU�
H[HPSOH� FROÂOHFWLXV� JLWDQRV�� LPPLJUDQWV�� SREUHV������ R� SHUTXq� HQV� pV� GLItFLOPHQW�
FRPSUHQVLEOH��R�SHUTXq�QRPpV�HQV�pV�FRPSUHQVLEOH�D�WUDYpV�GH�OD�LQWHUSUHWDFLy��MD�VLJXL�
SHUTXq� OD� FRQVLGHUHP�SDWROzJLFD�� R� GHVHQFHUWDGD�� R� TXH� UHDOLW]D� GHPDQGHV� TXH� QR� VyQ�
GLUHFWDPHQW� H[SOtFLWHV���(Q� DTXHVWHV� VLWXDFLRQV�� HOV� SULQFLSLV� G¶DXWRQRPLD� KXPDQD� L� GH�
O¶qWLFD� GLVFXUVLYD� TXH�� PpV� R� PHQ\V�� FRPSDUWHL[HQ� ERQD� SDUW� GHOV� ILOzVRIV� PRUDOV�
FRQWHPSRUDQLV��[RFD�DPE�O¶H[SHULqQFLD�GHO�WUHEDOO�VRFLDO�L�HV�ID�QHFHVVDUL�UHFyUUHU�D�DOWUHV�
SULQFLSLV� TXH�� HQ� OD�PDMRULD� GHOV� FDVRV� GHOV� SURIHVVLRQDOV� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD�FRQVXOWDWV��VROHQ�VHU�OD�LQqUFLD�G¶DOOz�TXH�V¶KD�IHW�VHPSUH��³DOOz�TXH�pV�PLOORU�
SHU�D� HOO´� L� ³TXq�P¶DJUDGDULD�TXH�HP�IHVVLQ�D�PL�HQ�XQD�VLWXDFLy� VHPEODQW"´�� �(OV�GRV�
GDUUHUV�FULWHULV�VH�OHV�KDQ�GH�YHXUH��FRP�VH�VDS���DPE�HO�VXEMHFWLYLVPH��HO�SDWHUQDOLVPH�L�
DPE� HO� SRGHU� GHO� JUXS� GRPLQDQW� D� O¶KRUD� GH� FRQVLGHUDU� DOOz� TXH� pV� EHQHILFLyV� SHU� D�
O¶DOWUH��(O�FDV���GHO�FDStWRO�9,�pV�XQD�ERQD�PRVWUD�GHO�TXH�DTXt�V¶LQWHQWD�H[SRVDU��SHUTXq�
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GHVFULX� OD�SUREOHPjWLFD�PRUDO�HQ�TXq�HV� WURED�XQD�SURIHVVLRQDO�TXH�KD� WUHEDOODW� WRWD� OD�
VHYD�YLGD�DPE�SHUVRQHV�VRUGHV�L��TXDQ�DTXHVWHV�FRPHQFHQ�D�SUHQGUH�OD�SDUDXOD���L�UHVXOWD�
TXH�OD�VHYD�YHX�QR�FRLQFLGHL[�DPE�DOOz�TXH�V¶KDYLD�FRQVLGHUDW�PLOORU�SHU�D�HOOV��

�
����4XDUW� IDFWRU�D� WHQLU�HQ�FRPSWH�SHU�D� O¶2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�DO�7UHEDOO� L�

O¶$FFLy�6RFLDO��7RW�L�TXH�HVFROWDU�OD�YHX�GHOV�DIHFWDWV��GH�O¶DOWUH��pV�XQ�SULQFLSL�EjVLF�
HQ� OD� PHWRGRORJLD� GH� GHOLEHUDFLy� G¶XQ� &RPLWq� G¶ÊWLFD� $SOLFDGD�� HQ� O¶jPELW� GHOV�
VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�WDO�YHJDGD�VLJXL�O¶DVSHFWH�PpV�GLILFXOWyV��7RW�L�DL[z��
FDOGULD�TXH�HO�&RPLWq� LQWHQWpV� WUREDU�HOV�PHFDQLVPHV�SHU� WDO�TXH�DTXHVW�SULQFLSL�HV�
IHV� UHDOLWDW�� HQ� OD� PHVXUD� TXH� DL[z� VLJXL� SRVVLEOH�� (Q� DTXHVW� VHQWLW�� V¶REUH�
O¶RSRUWXQLWDW� G¶H[SORUDU� XQ� FDPS� LQWHUHVVDQWtVVLP� L� SOH� GH� QRYHV� SRVVLELOLWDWV�� XQ�
FDPt� TXH�� HQ� ILORVRILD�� HQV� KD� HVWDW� PDJQtJLFDPHQW� DVVHQ\DODW� SHU� +DQV�*HRUJ�
*DGDPHU�L�(PPDQXHO�/HYLQDV��
�

��� /D� WHQVLy� HQWUH� HO� FRQWURO� L� O¶DMXGD�� (OV� WUHEDOODGRUV� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD�JHVWLRQHQ� L� LQWHQWHQ�FRPSRQGUH�GLUHFWDPHQW��PpV�TXH�FDS�DOWUD�SURIHVVLy��HOV�
HIHFWHV� GH� OD� LQMXVWtFLD� L� OD� GHVLJXDOWDW� D� WUDYpV� GHO� TXH� V¶KDQ� DQRPHQDW� SUjFWLTXHV�
³FRPSHQVDGRUHV´��³DVVLVWHQFLDOV�DUUHJODGRUHV�L�QRUPDOLW]DGRUHV´�R�GH�³JHVWLy�GHOV�ULVFRV´�
G¶XQD�PRGHUQLWDW� TXH�� DPE� OHV� FUXHV� SDUDXOHV� GH�=\JPXQW�%DXPDQ�� pV� XQD� IjEULFD� GH�
UHVLGXV�KXPDQV���XQD�LQG~VWULD�G¶RUGUH�L�GH�SURJUpV�HFRQzPLF�TXH��TXDQ�PpV�DYDQoD��PpV�
SHUVRQHV�DERFD�D�OD�FDWHJRULD�GH�OD�PDUJLQDOLWDW��/D�SUHJXQWD�qWLFD�SHU�H[FHOÂOqQFLD��DTXt��
MD� QR� pV� ³TXq� KH� GH� IHU"´�� VLQy� ³HQ� TXq� L� ILQV� D� TXLQ� SXQW� KH� GH� SDUWLFLSDU� R� QR�
SDUWLFLSDU"´��

�
7RWV�HOV� IDFWRUV�DVVHQ\DODWV�DQWHULRUPHQW�HV�PRXHQ�HQ� OD� WHQVLy�HQWUH�HO�FRQWURO� L�DMXGD�
TXH�H[HUFHL[HQ�OD�PDMRULD�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��XQ�IHW�TXH�HV�PRVWUD�HQ�
WRWD� OD� VHYD� FUXHVD� HQ� OHV� LQWHUYHQFLRQV� GLULJLGHV� D� DTXHOOHV� SHUVRQHV� R� VHFWRUV� GH� OD�
SREODFLy� TXH� VH� VLWXHQ� D� O¶RPEUD� GHOV� OtPLWV� G¶DOOz� TXH� HV� FRQVLGHUD� QRUPDOLWDW� R�
PRUDOPHQW� DFFHSWDEOH�� D� DTXHOOHV� SHUVRQHV� R� VHFWRUV� GH� OD� SREODFLy�� VL� VH¶P� SHUPHW�
O¶H[SUHVVLy�� DPE� PpV� SREUHVD� PDWHULDO� L� UDFLRQDO�� (Q� RSLQLy� GHO� TXL� DL[z� VXEVFULX��
DTXHVWD� WHQVLy� pV� LQWUtQVHFD� D� OD� SUzSLD� JqQHVL� L� IXQFLy� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD� L�� SHU� WDQW�� pV� XQD� SUREOHPjWLFD� DYXL� FUtWLFDPHQW� LUUHVROXEOH�� /¶H[SUHVVLy�
³FUtWLFDPHQW�LUUHVROXEOH´�YRO�GLIHUHQFLDU�VH�G¶DTXHOOHV�DQjOLVLV�L�SUjFWLTXHV�TXH�KDQ�UHVROW�
DTXHVWD�WHQVLy�SHUTXq�R�Ep�QR�VH�OD�SODQWHJHQ�R�Ep�O¶REOLGHQ��MD�VLJXL�DGRSWDQW�XQD�DFWLWXG�
VRFLDOPHQW� R� SROtWLFDPHQW� DFUtWLFD�� OD� TXDO� FRVD� HOV� SRUWD� D� SUDFWLFDU� L� FRQWHPSODU�
~QLFDPHQW� OD� IXQFLy�G¶DMXGD� D� OHV� SHUVRQHV� TXH� H[HUFHL[HQ� HOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�



� ���
�

HGXFDWLYD� R�� FRQWUjULDPHQW�� D� XQD� DFWLWXG� KLSHUFUtWLFD�� TXH� SRUWD� D� XQ� GRJPDWLVPH� TXH�
LPSRVVLELOLWD�YDORUDU� O¶DFFLy�G¶DMXGD� L�GH� MXVWtFLD�TXH�H[HUFHL[�SHU� FHQWUDU�VH�QRPpV�HQ�
O¶DQjOLVL� L�GHQ~QFLD�GHO�FRQWURO� L� OD� UHSURGXFFLy��4XH� OD� WHQVLy�HQWUH� O¶DMXGD� L�HO�FRQWURO�
VLJXL�FUtWLFDPHQW�LUUHVROXEOH�QR�YRO�SDV�GLU�TXH�QR�V¶KDJL�G¶LQWHQWDU�DSDLYDJDU�OD�L��PHQ\V�
HQFDUD��TXH�QR�KDJL�G¶HVWDU�SUHVHQW�HQ�OHV�DQjOLVLV�HQ�HO�JUDX�TXH�OL�SHUWRFD��VLQy�TXH�pV�
DOOz� TXH� SHUPHW� TXH� DOJXQV� DXWRUV� SXJXLQ� SDUODU� GH� OD� QHFHVVLWDW� GH� ³SURIHVVLRQDOV�
UHIOH[LXV�L�FRPSURPHVRV´���

�
����&LQTXq�IDFWRU�D�WHQLU�HQ�FRPSWH�SHU�D�O¶2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�DO�7UHEDOO�L�

O¶$FFLy� 6RFLDO�� 7RW� L� TXH�$ULVWzWLO�� MD� QRPpV� FRPHQoDU� O¶ÊWLFD�1LFRPDTXHD�� HV� YD�
HVIRUoDU� D� DVVHQ\DODU� TXH� O¶qWLFD� IRUPD� SDUW� GH� OD� SROtWLFD�� OD� WULVWD� GHJUDGDFLy�
G¶DTXHVWD� GDUUHUD� HQV� KD� SRUWDW� D� GHIHQVDU�� HQ� HO�PLOORU� GHOV� FDVRV�� TXH� OD� SROtWLFD�
KDXULD�GH�IRUPDU�SDUW�GH� O¶qWLFD�R��DO�PHQ\V��TXH�O¶KDXULD�GH� WHQLU�PROW�SUHVHQW��8Q�
2EVHUYDWRUL� G¶ÊWLFD�$SOLFDGD�DO�7UHEDOO� L� O¶$FFLy�6RFLDO� QR�KDXULD�GH�FDXUH�HQ�HOV�
OOLPEV�UHFRQIRUWDQWV�G¶XQD�qWLFD�TXH�QR�HV�YRO�SROtWLFD��VHQVH�TXH�DL[z�YXOJXL�GLU��QL�
GH� ERQ� WURV�� TXH� KDJL� GH� EDL[DU� D� O¶LQIHUQ� GH� O¶HVSHFWDFOH� R� GH� OD� FRQIURQWDFLy�
SDUWLGLVWD��
�

��� $TXHVWV�TXDWUH�IDFWRUV�IDQ�TXH�OHV�T�HVWLRQV�SXUDPHQW�WqFQLTXHV�WURELQ�JUDQ�GLILFXOWDW�HQ�
DFRQVHJXLU� DOOz� TXH� VHPSUH� KDQ� SHUVHJXLW�� HVFDSDU� GH� OD� UHIOH[Ly�PRUDO�� 3HO� TXH� ID� DO�
PDUF�OHJDO�L�DGPLQLVWUDWLX��SHUTXq�PROW�VRYLQW�SHUPHW�L�QHFHVVLWD�LQWHUSUHWDFLy�L�DGDSWDFLy�
DOV� FDVRV� FRQFUHWV� R� ILQV� L� WRW� SHUTXq� HV� SRW� DUULEDU� D� FRQVLGHUDU� DOJXQD� OOHL� LPPRUDO�
�DOJXQV� HQWUHYLVWDWV� KR� KDQ�PDQLIHVWDW�� SHU� H[HPSOH�� UHVSHFWH� GH� OD� /OHL� G¶(VWUDQJHULD�
DPE�OD�TXDO�VH�OHV�KDQ�GH�YHXUH�FDGD�GLD�HQ�HO�VHX�WUHEDOO�DPE�LPPLJUDQWV���3HO�TXH�ID�DO�
PDUF�FOtQLF��SHUTXq�O¶REMHFWH�GHO�FRQHL[HPHQW�L�WUDQVIRUPDFLy�VyQ�OHV�SHUVRQHV�PDWHL[HV��
DPE� OD� TXDO� FRVD� OD� GLVFXVVLy� L� SUXGqQFLD� VREUH� OD� YHULWDW� L� O¶HUURU� WUDVSDVVD� O¶jPELW�
HVWULFWDPHQW�HSLVWHPROzJLF�L�H[SHULPHQWDO�TXH�FDUDFWHULW]D�D�OD�PDMRULD�GH�OHV�FLqQFLHV���
�

/HV�]RQHV�GH�FRQIOLFWH�qWLF��
�
��� /D�FODVVLILFDFLy�PpV�XVXDO��6H�VRO�DVVHQ\DODU�TXH�HO�WUHEDOO�VRFLDO�L�O¶DFFLy�HGXFDWLYD�VH�

VLWXD��FRP�JDLUHEp�TXDOVHYRO�SURIHVVLy��HQ�XQ�PDUF�GH�GUHWV� L�GHXUHV�GHILQLWV�SHU�D��HOV�
YDORUV�GH�OD�VRFLHWDW��E��OD�OOHL��F��HO�FRGL�SURIHVVLRQDO�L�G��OD�LQVWLWXFLy�TXH�FRQWUDFWD�HOV�
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VHXV�VHUYHLV��ILQV�HO�SXQW�TXH�DOJXQV�DXWRUV�O¶KDQ�GHVFULW�FRP�XQD�³SURIHVVLy�GH�URO´����/D�
FODVVLILFDFLy�PpV�XVXDO�GH�OHV�]RQHV�HQ�TXq�HV�SURGXHL[HQ�FRQIOLFWHV�qWLFV�VRO�pVVHU��PpV�R�
PHQ\V��DTXHVWD��

�
����5HODFLRQV�HQWUH�HO�SURIHVVLRQDO�L�O¶XVXDUL��
�

•� 'LOHPHV� D� O¶HQWRUQ� GH� SUREOHPHV� FRQFUHWV�� FRP� DUD� DYRUWDPHQW�� DGRSFLy��PDOV�
WUDFWHV�� [HQRIzELD�� UDFLVPH�� OD� LQWHUFXOWXUDOLWDW� FRP� D� LQWHUPRUDOLWDW� L� DOWUHV�
SULQFLSLV�PRUDOV�HQ�FRQIOLFWH��

•� 3UREOHPHV�qWLFV�UHVSHFWH�D�OD�VLWXDFLy�GH�PDODOW�WHUPLQDO��
•� ,QWHUYHQFLRQV�SURIHVVLRQDOV�TXH�DIHFWHQ�DOV�FLXWDGDQV�HQ�JHQHUDO�R�D�OHV�IDPtOLHV�

GHOV�XVXDULV��
•� 3UREOHPHV�HQWRUQ�GH�OD�FRQILGHQFLDOLWDW�GH�OD�LQIRUPDFLy��
•� ([LJqQFLD�G¶REWHQLU�HO�FRQVHQWLPHQW�LQIRUPDW�GH�O¶XVXDUL��
•� $OWUHV��

�
����5HODFLRQV�DPE�OD�SUzSLD�SURIHVVLy�R�HQWUH�SURIHVVLRQDOV��
�

•� ,QWURGXFFLy�GH�FDUjFWHUV�LQIRUPDWLXV�VHJRQV�OHV�SUzSLHV�FUHHQFHV��
•� ,PSRVLFLy�GH�FULWHULV�SHUVRQDOV�SHU�UHVROGUH�XQ�SUREOHPD��
•� (PLVVLy�GH�MXGLFLV�GH�YDORU�DSULRUtVWLFV�EDVDWV�HQ�H[SHULqQFLHV�SHUVRQDOV��
•� $OWUHV��

�
����5HODFLRQV�HQWUH�HO�SURIHVVLRQDO�L�OD�LQVWLWXFLy�R�RUJDQLW]DFLy�SHU�D�OD�TXDO�HV�WUHEDOOD���
�

•� 3URJUDPHV�VRFLDOV�R�RUJDQLW]DFLRQV�TXH�YROHQ�FRQWUDFWDU�XQ�WUHEDOODGRU�VRFLDO�L�OL�
H[LJHL[HQ�TXH�DFWXw�HQ�FRQWUD�GH�OD�VHYD�qWLFD�SURIHVVLRQDO��

•� 3ROtWLTXHV� VRFLDOV�R�GLVWULEXFLy�GH�SUHVVXSRVWRV�TXH�DWHPSWHQ�FRQWUD�HO�SULQFLSL�
GH�-XVWtFLD��

•� $OWUHV��
�
����5HODFLRQV� HQWUH� HO� SURIHVVLRQDO� L� HOV� SULQFLSLV� PRUDOV� R� MXUtGLFV� SUHGRPLQDQWV� R�

HVWDEOHUWV���
��������������������������������������������������������������3HU�H[HPSOH�5��'RZQLH�L�(��/RXGIRRW��(���������D�³$LP��VNLOO�DQG�UROH�LQ�VRFLDO�ZRUN´��GLQV�1��
7LPPV�L�'��:DWVRQ��FRPS����3KLORVRSK\�LQ�VRFLDO�ZRUN��/RQGUHV��5RXWOHGJH�	�.HJDQ�3DXO��S�����
�����
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�
��� /HV� WUHV� JUDQV� jUHHV� VHJRQV� OD� 'HFODUDFLy� ,QWHUQDFLRQDO� GH� 3ULQFLSLV� ÊWLFV� GHO�

7UHEDOO� 6RFLDO�� /D� 'HFODUDFLy� ,QWHUQDFLRQDO� GH� 3ULQFLSLV� ÊWLFV� GHO� 7UHEDOO� 6RFLDO��
DSURYDW�SHU� O¶$VVHPEOHD�*HQHUDO�GH� OD�)HGHUDFLy� ,QWHUQDFLRQDO�GH�7UHEDOODGRUV�6RFLDOV�
�),76�� O¶DQ\� ������ LGHQWLILFD� WUHV� JUDQV� jUHHV� SUREOHPD� HQ� OHV� TXDOV� HV� SODQWHJHQ�
T�HVWLRQV� qWLTXHV�� WRW� L� TXH� ³QR� VyQ� QHFHVVjULDPHQW� XQLYHUVDOV�� GHJXW� D� OHV� GLIHUqQFLHV�
SROtWLTXHV�L�FXOWXUDOV´��DUWLFOH�������

�
����4XDQ� HO� WUHEDOODGRU� VRFLDO� HV� WURED� HQ� XQD� VLWXDFLy� GH� FRQIOLFWH� HQWUH� HOV� GLIHUHQWV�

LQWHUHVVRV�GH��
�

D�� HOV�SURSLV�WUHEDOODGRUV�VRFLDOV�L�HOV�VHXV�FOLHQWV��
E�� FOLHQWV�LQGLYLGXDOV�L�DOWUHV�SHUVRQHV��
F�� JUXSV�GH�FOLHQWV��
G�� JUXSV�GH�FOLHQWV�L�OD�UHVWD�GH�OD�SREODFLy��
H�� VLVWHPHV�LQVWLWXFLRQV�L�JUXSV�GH�FOLHQWV��
I�� VLVWHPHV�LQVWLWXFLRQV�L�WUHEDOODGRUV�VRFLDOV��
J�� GLIHUHQWV�JUXSV�SURIHVVLRQDOV��

�
����4XDQ�HO�WUHEDOODGRU�VRFLDO�H[HUFHL[�XQD�IXQFLy�G¶DMXGD�L��D�OD�YHJDGD��GH�FRQWURO��
�
����4XDQ�HO�GHXUH�GH�GHIHQVDU�HOV�LQWHUHVVRV�GHO�FOLHQW�HQWUD�IjFLOPHQW�HQ�FRQIOLFWH�DPE�

OHV�GHPDQGHV�G¶HILFLqQFLD�L�XWLOLWDW��
�
��� /HV� TXDWUH� WLSRORJLHV� VHJRQV� O¶LQIRUPH� /RLVHDX�� /¶LQIRUPH� GH�0DUWLQH� /RLVHDX� �XQ�

LQIRUPH�HQFDUUHJDW�SHO�0LQLVWqUH�GH�O¶(PSORL�HW�GH�OD�6ROLGDULWp�L�HO�&RQVHLO�6XSpULHXU�GX�
7UDYDLO�6RFLDO�GH�)UDQoD�D�XQ�JUXS�G¶H[SHUWV�VREUH�O¶qWLFD�GH�OHV�SUjFWLTXHV�VRFLDOV�L� OD�
GHRQWRORJLD�GHOV�WUHEDOODGRUV�VRFLDOV���ID�XQ�HVEyV�GH�WLSRORJLD�GHOV�SULQFLSDOV�FRQIOLFWHV�
qWLFV�� TXH� DJUXSD� HQ� TXDWUH� WLSXV� TXH�� GLX�� ³VyQ� OOXQ\� G¶HVJRWDU� OD� GLYHUVLWDW�
G¶H[SHULqQFLHV�� GHOV� FDPSV� GH� O¶H[HUFLFL� SURIHVVLRQDO� L� GH� OHV� VLWXDFLRQV� GH� FRQIOLFWHV�
qWLFV��SHUz�SHUPHWHQ�XQD�SULPHUD�ORFDOLW]DFLy�G¶DTXHVWV�FRQIOLFWHV´�����

�
•��U�WLSXV��O¶RSRVLFLy�HQWUH�OD�OOHL�L�O¶qWLFD��

��������������������������������������������������������������/RLVHDX��0�� �GLU��� ��������eWKLTXH�GHV�SUDWLTXHV� VRFLDOHV�HW�GpRQWRORJLH�GHV� WUDYDLOOHXUV� VRFLDX[��
5DSSRUW� j� OD� PLQLVWUH� GH� O¶HPSORL� HW� GH� OD� VROLGDULWp�� eGLWLRQV� GH� O¶eFROH� 1DWLRQDOH� GH� OD� 6DQWp�
3XEOLTXH��5HQQHV��
�
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�
$TXHOOHV� VLWXDFLRQV� HQ� TXq� OD� GHPDQGD� G¶DMXGD� GH� OHV� SHUVRQHV� TXH� SDWHL[HQ� HV�
FRQWUDSRVD� D� � OD� OOHL� R� DO� GHXUH� GH� GHQXQFLDU�KR� GDYDQW� OD� OOHL�� /D� SUREOHPjWLFD� Wp� D�
YHXUH�DPE�OD�UHODFLy�GHO�SURIHVVLRQDO�L�OD�OOHL�L�HV�UHVXPLU�HQ�OD�VHJ�HQW�T�HVWLy��HV�SRW�
FRQVLGHUDU�TXH�HO�SURIHVVLRQDO�WUDQVJUHGHL[�OD�OOHL�R�HV�ID�FRSDUWtFHS�GH�OD�WUDQVJUHVVLy�
SHU�RPLVVLy�R�HQ�QRP�G¶XQV�SULQFLSLV�qWLFV"�$TXHVW�SULPHU�WLSXV�TXHGD�LOÂOXVWUDW�HQ�HOV�
FDVRV������������L����GHO�FDStWRO�9,��

�
•��Q�WLSXV��OD�WHQVLy�HQWUH�O¶HVWUDWqJLD�G¶DFFLy�L�OD�OOHL��
�
$TXHOOHV� VLWXDFLRQV� HQ�TXq� O¶DFRPSOLPHQW�GH� OD� OOHL� SHU�SDUW� GHO� SURIHVVLRQDO�R�GH� OD�
VHYD� LQVWLWXFLy� JHQHUD� XQD� FRQIOLFWLYLWDW� GLItFLOPHQW� FRQWURODEOH� TXH� KLSRWHFD� WRWD�
HVWUDWqJLD�G¶DFFLy�D�PLJ�L�OODUJ�WHUPLQL��
�
1R� KD� HVWDW� SRVVLEOH� UHGDFWDU� FDS� FDV� D� SDUWLU� GH� OHV� HQWUHYLVWHV� UHDOLW]DGHV� DOV�
SURIHVVLRQDOV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��7RW�L�DL[z�L�HQ�DOJXQV�FDVRV��HQV�
KHP�DSUR[LPDW�D�FRQIOLFWHV�TXH�HV�SRGULHQ�VLWXDU�HQ�DTXHVWD�WLSRORJLD��SHU�H[HPSOH�OD�
FRQYHQLqQFLD�R�QR�GH�GHQXQFLDU�XQ�FRPSDQ\�GH�WUHEDOO�SHU�QHJOLJqQFLD��R�D�OD�GLUHFFLy�
GHO�FHQWUH��VHQVH�TXH�KDJL�HVWDW�SRVVLEOH�GHILQLU�OR�FRQFUHWDPHQW��

�
•��U�WLSXV��HO�FRQIOLFWH�G¶LQWHUHVVRV�GHOV�DFWRUV��
�
4XDQ� O¶LQWHUqV�PDWHULDO�R�PRUDO�� OD�VHJXUHWDW��HO�EHQHVWDU� L� OD� LQWHJULWDW�G¶XQD�SHUVRQD�
HQWUHQ� HQ� FRQWUDGLFFLy� HVWUXFWXUDO� R�PRPHQWjQLD� DPE� HOV� LQWHUHVVRV�� WDPEp� OHJtWLPV��
G¶XQD�DOWUD�SHUVRQD�R�FROÂOHFWLX��$TXHVW�WHUFHU�WLSXV�TXHGD�LOÂOXVWUDW�HQ�HOV�FDVRV�������L�
����

�
•��W�WLSXV��HO�FRQIOLFWH�HQWUH�OD�PHWRGRORJLD�L�O¶qWLFD��
�
4XDQ� OD� JHVWLy� GH� FDVRV� SHU� SDUW� G¶XQ� SURIHVVLRQDO� R� G¶XQD� LQVWLWXFLy� HVWj� HQ�
FRQWUDGLFFLy� DPE� XQD� IRUPD� G¶DSUR[LPDFLy� R� XQ� VLVWHPD� GH� UHIHUqQFLHV� WHzULTXHV� R�
PHWRGROzJLTXHV� G¶XQ� SURIHVVLRQDO� R� G¶XQ� HTXLS� GH� SURIHVVLRQDOV� WDPEp� HQFDUUHJDWV�
G¶DTXHVWD�VLWXDFLy��/HV�T�HVWLRQV�TXH�HV�SODQWHJHQ�VyQ��DOHVKRUHV��OHV�VHJ�HQWV��)LQV�D�
RQ� KD� G¶DUULEDU� HO� SURIHVVLRQDO� HQ� O¶DFRPSOLPHQW� GH� OHV� VHYHV� UHIHUqQFLHV"� $TXHVWV�
UHIHUHQWV�� V¶KDQ� GH� FRUUHJLU� � WHQLQW� HQ� FRPSWH� DTXHVWD� VLWXDFLy"� 6REUH� TXq� V¶KD� GH�
IRQDPHQWDU�XQ�DUELWUL�G¶DTXHVWD�PHQD"�
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�
(Q�OHV�HQWUHYLVWHV�DPE�HOV�SURIHVVLRQDOV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�QR�KHP�
HVWDW� FDSDoRV� GH� GHWHUPLQDU� FDS� FRQIOLFWH� HQWUH� OD� PHWRGRORJLD� L� O¶qWLFD� GH� OHV�
FDUDFWHUtVWLTXHV� DTXt� GHVFULWHV�� OD� TXDO� FRVD� QR� YRO� SDV� GLU� TXH� QR� Q¶KL� KDJL��'DYDQW�
G¶DL[z��V¶KD�RSWDW�SHU� WUDGXLU� O¶H[HPSOH�GH� O¶LQIRUPH�/RLVHDX�TXH�� WRW�VLJXL�GLW��QR�pV�
FDSDo�GH�IHU�H[SOtFLW�HO�SUREOHPD�qWLF�TXH�HV�YRO�SODQWHMDU��eV�HO�FDV�����
�

����7UDQVYHUVDOLWDW� GH� OHV� SUREOHPjWLTXHV�� 7RW� L� OD� IXQFLy� RULHQWDWLYD� G¶DTXHVWD�
FODVVLILFDFLy��FDO�WHQLU�HQ�FRPSWH�TXH�OHV�SUREOHPjWLTXHV�qWLTXHV��HQ�WDQW�TXH�SRVVLELOLWDW�
GH�GHFLVLy�L�DFWXDFLy�LQGLYLGXDO�HQ�XQ�PDUF�S~EOLF��GLItFLOPHQW�HV�SRGHQ�HQTXDGUDU�HQ�XQD�
~QLFD� ]RQD� L� TXH� FDO� FRQWHPSODU�OHV�� SHU� WDQW�� G¶XQD� IRUPD� WUDQVYHUVDO�� SHUVHJXLQW� OD�
SUREOHPjWLFD��QR�SDV�O¶jPELW��/D�IRUPD�G¶HQWRPDU�OHV�SUREOHPjWLTXHV�qWLTXHV�L�HOV�YDORUV�
TXH�HQWUHQ�HQ�MRF�HQ�OD�SUjFWLFD�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�pV�DERUGDU��GHILQLU��
DQDOLW]DU�L�GRQDU�UHVSRVWD�D�OHV�SUREOHPjWLTXHV�FRQFUHWHV��LQGHSHQGHQWPHQW�GH�OD�]RQD�R�
]RQHV�HQ�TXq�HV�GRQLQ��HQFDUD�TXH�FDOJXL�WHQLU�OHV�SUHVHQWV��(Q�OD�ELEOLRJUDILD�FRQVXOWDGD�
VREUH�HOV�YDORUV�L�O¶qWLFD�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��HV�GHWHFWD�XQD�H[FHVVLYD�
WHQGqQFLD� D� DTXHVW� WLSXV� GH� FODVVLILFDFLRQV� L� XQ� REOLW� JDLUHEp� DEVROXW� GH� OHV�
SUREOHPjWLTXHV�FRQFUHWHV��OD�TXDO�FRVD�ID�TXH�O¶qWLFD�DSOLFDGD�KL�VLJXL�DEVHQW��

�
����/D�SREUHVD�L� O¶H[FOXVLy�FRP�D�SULQFLSDO�]RQD�GH�FRQIOLFWH�qWLF��8QD�GH�OHV�SULQFLSDOV�

]RQHV� GH� FRQIOLFWH�PRUDO�� VLJQLILFDWLYDPHQW�PROW� REOLGDGD� HQ� HOV� WUDFWDWV� G¶qWLFD�� pV� OD�
SREUHVD��OD�GHVLJXDOWDW�L�O¶H[FOXVLy��$TXHVWD�T�HVWLy��DVVHQ\DODGD�MD�DOV�DSDUWDWV�,�����,,,����
,,,����,,,���L�,,,����HVGHYp�SHU�D�PROWV�WUHEDOODGRUV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��
XQD� SUREOHPjWLFD� TXH� HV� SRGULD� GHVFULXUH� JDLUHEp� FRP� D� PHWDqWLFD�� pV� D� GLU�� DOOz� TXH�
IRQDPHQWD�R�SRVVLELOLWD�PROWHV�GH�OHV�SUREOHPjWLTXHV�qWLTXHV�DPE�TXq�HV�WUREHQ��

�

)RUPDFLy�qWLFD��
�
����$EVqQFLD�D� O¶HVWUXFWXUD�FXUULFXODU��&DS�GH� OHV�XQLYHUVLWDWV�FDWDODQHV�TXH� LPSDUWHL[HQ�

HVWXGLV�G¶(GXFDFLy�6RFLDO��3HGDJRJLD�L�3VLFRORJLD��Wp�HQ�HO�VHX�SURJUDPD�XQD�DVVLJQDWXUD�
GHGLFDGD� D� O¶qWLFD� L� OD� GHRQWRORJLD�� L� QRPpV� KL� pV� SUHVHQW� D� OD� GLSORPDWXUD� GH� 7UHEDOO�
6RFLDO� �ÊWLFD� L� GHRQWRORJLD� R�'HRQWRORJLD� GHO� 7UHEDOO� 6RFLDO��� (Q� FDQYL�� DSDUHL[� FRP�
DVVLJQDWXUD� REOLJDWzULD� D� WRWV� HOV� SURJUDPHV� G¶,QIHUPHULD� �%LRqWLFD� L� 'HRQWRORJLD���
/HJLVODFLy�L�qWLFD�SURIHVVLRQDO��'LOHPHV�qWLFV�UHODFLRQDWV�DPE�OD�SUjFWLFD�G¶,QIHUPHULD��
ÊWLFD� HQ� LQIHUPHULD�� L� 0HGLFLQD� �'HRQWRORJLD� L� OHJLVODFLy� PqGLFD�� GH� OHV� XQLYHUVLWDWV�
FDWDODQHV� L� V¶RIHUHL[HQ� FRP� D� FRPSOHPHQW� RSWDWLX� OHV� DVVLJQDWXUD� %LRqWLFD� L� %LRqWLFD�
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FOtQLFD�� /D� )DFXOWDW� GH� &LqQFLHV� GH� OD� 8QLYHUVLWDW� GH� *LURQD� RIHUHL[� O¶DVVLJQDWXUD�
%LRqWLFD��HQ�OD�TXH�KL�FROÂODERUD�O¶$VVRFLDFLy�&DWDODQD�G¶(VWXGLV�%LRqWLFV��$&(%���

�
����$EVqQFLD� GH� FHQWUH� GH� UHFXUVRV� HVSHFLDOLW]DWV�� 7DPSRF� HV� GLVSRVD� G¶LQVWLWXFLRQV� R�

FHQWUHV�GHGLFDWV�D�OD�IRUPDFLy�L�UHFHUFD�qWLFD�HQ�HOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��D�
GLIHUqQFLD� GH� OD� ELRqWLFD�� TXH�� DO� QRVWUH� SDtV�� FRPSWD� DPE� LQVWLWXFLRQV� GH� SUHVWLJL�
LQWHUQDFLRQDO�� FRP� DUD� O¶,QVWLWXW� %RUMD� GH� %LRqWLFD�� O
2EVHUYDWRUL� GH� %LRqWLFD� L� 'UHW� L�
O¶$VVRFLDFLy� &DWDODQD� G¶(VWXGLV� %LRqWLFV� �$&(%��� 1R� HV� GLVSRVD�� SHU� WDQW�� GH� FDS��
ELEOLRWHFD�QL�FHQWUH�GH�UHFXUVRV�HVSHFLDOLW]DW��D�GLIHUqQFLD�WDPEp�GH�OD�ELRqWLFD�TXH��SHU�
H[HPSOH�� JDXGHL[� GH� OD� ELEOLRWHFD� GH� O¶,QVWLWXW� %RUMD�� XQ� GHOV� PLOORUV� FHQWUHV� GH�
GRFXPHQWDFLy�G¶(XURSD��QL�GH�FDS�UHYLVWD�R�SRUWDO�ZHE�HVSHFLDOLW]DW��D�GLIHUqQFLD�WDPEp�
GH�OD�ELRqWLFD��

�
����$EVqQFLD�GH�SRVWJUDXV� L�PjVWHUV��1R�KL�KD� WDPSRF�FDS�RIHUWD�GH�SRVWJUDXV�R�PjVWHUV�

VREUH� DTXHVWD� WHPjWLFD�� D� GLIHUqQFLD� WDPEp� GH� OD� ELRqWLFD� �OD�8QLYHUVLWDW� GH�%DUFHORQD�
RUJDQLW]D�HO�SRVWJUDX�%LRqWLFD�L�TXDOLWDW�GH�9LGD�L��D�WUDYpV�GH�O¶2EVHUYDWRUL��HO�0jVWHU�GH�
%LRqWLFD�L�'UHW��O¶,QVWLWXW�%RUMD�HO�&XUV�GH�0HVWUDWJH�L�3RVWJUDX�HQ�%LRqWLFD���

�

1HFHVVLWDW�G¶HVSDLV�SHU�D�XQD�DQjOLVL�qWLFD�GH�OHV�SUjFWLTXHV��
�
����$EVqQFLD� G¶jPELWV� SHU� DQDOLW]DU� OHV� SUREOHPjWLTXHV� qWLTXHV�� (OV� HTXLSV� GH�

SURIHVVLRQDOV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�QR�KDQ�FUHDW�HVSDLV�G¶DQjOLVL�qWLFD�GH�
OHV�VHYHV�SUjFWLTXHV�� WRW� L�TXH�PROWV�KR�FRQVLGHUHQ�QHFHVVDUL��VREUHWRW�HOV�TXH�WUHEDOOHQ�
DPE�GLVFDSDFLWDWV�SURIXQGV��L�TXH�HO�YHVVDQW�PRUDO�pV�XQD�SDUW�LPSRUWDQWtVVLPD�GH�OD�VHYD�
SURIHVVLy��WDO�FRP�V¶KD�DVVHQ\DODW�HQ�HO�SULPHU�DSDUWDW�G¶DTXHVW�FDStWRO��8QD�SURIHVVLy�GH�
FRQIOLFWH�qWLF����$L[z�QR�YRO�SDV�GLU�TXH��HQ�PROWHV�RFDVLRQV��OHV�SUREOHPjWLTXHV�qWLTXHV�
QR�VLJXLQ�DERUGDGHV��VLQy�TXH�VRUJHL[HQ�HQ�jPELWV�TXH�QR�KDQ�HVWDW�FUHDWV�SHU�D�DL[z��OD�
TXDO� FRVD� ID� TXH� VLJXLQ� WUDFWDGHV� GH� IRUPD� WDQJHQFLDO� R� VRWHUUDGD� L� TXH�� PROW� VRYLQW��
GLVWRUVLRQLQ� O¶REMHFWLX� G¶DTXHVWHV� UHXQLRQV� GH� SURJUDPDFLy�� UHYLVLy� L� YDORUDFLy� GHO�
SURMHFWH�� VXSHUYLVLy� GH� OHV� LQWHUYHQFLRQV� L� FRQIOLFWHV� TXH� HV� SURGXHL[HQ�� HWF�� '¶DOWUD�
EDQGD��FDO�WHQLU�HQ�FRPSWH�TXH�PROWV�SURIHVVLRQDOV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�
WUHEDOOHQ�VROV��pV�D�GLU��QR�GLVSRVHQ�GH�FDS�HTXLS�GHO�VHX�RILFL��3HU�D�WRWV�HOOV��O¶DFWLYLWDW�
GH� O¶2EVHUYDWRUL� G¶ÊWLFD� $SOLFDGD� DOV� 6HUYHLV� 6RFLDOV� L� O¶$FFLy� (GXFDWLYD� SRGULD�
HVGHYHQLU�HO�VHX�SXQW�GH�UHIHUqQFLD��

�
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����1HFHVVLWDW� G¶XQ� HVSDL� GH� GHEDW� qWLF�� $� OHV� FRQFOXVLRQV� ILQDOV� GH� OD� &RPLVVLy�
2UJDQLW]DGRUD�GH�OD�3ULPHUD�-RUQDGD�VREUH�6HUYHLV�6RFLDOV�G¶$WHQFLy�3ULPjULD��GHGLFDGD�
DOV�'LOHPHV�qWLFV�HQ� OD�QRVWUD�SUjFWLFD��(QWUH�HO�FRQWURO� L� OD� LQVHUFLy� L�FHOHEUDGD� O¶DQ\�
������ V¶DVVHQ\DOD� OD� QHFHVVLWDW� TXH� WHQHQ� HOV� SURIHVVLRQDOV� GH� O¶$WHQFLy� 3ULPjULD�
�DVVLVWHQWV�VRFLDOV��HGXFDGRUV�VRFLDOV��SVLFzOHJV�L�WUHEDOODGRUV�IDPLOLDUV��GH�WUREDU�HVSDLV�
GH�UHIOH[Ly� L�GHEDW�FRP~�L� WDPEp�OD�QHFHVVLWDW�G¶XQ�GHEDW� LQWHUGLVFLSOLQDUL� � L�REHUW�D� OHV�
GLIHUHQWV�GLVFLSOLQHV�L�SUD[LV�G¶LQWHUYHQFLy��

�
7DO�FRP�DVVHQ\DOD�O¶LQIRUPH�/RLVHDX��OD�UHIOH[Ly�qWLFD�UHVSRQ�D�XQD�OzJLFD�G¶REOLJDFLy�L�
GH�JDUDQWLD�GHO�WUHEDOO�S~EOLF�L�REUH�QRYHV�KLSzWHVLV�GH�WUHEDOO��eV�XQD�OzJLFD�G¶REOLJDFLy�
HQ�HO�VHQWLW�GH�OD�QHFHVVLWDW�GH�SDVVDU�FRPSWHV��G¶H[SRVDU�L�H[SOLFDU�HOV�DVSHFWHV�qWLFV�GH�OD�
SURIHVVLy��G¶DFFHSWDU�OD�LQWHUSHOÂODFLy�GHOV�DOWUHV��GH�GRQDU�D�FRQqL[HU�OHV�SUjFWLTXHV��HOV�
SUREOHPHV�PRUDOV�TXH�SODQWHMD�L�OHV�YLHV�GH�VROXFLy�TXH�V¶DGRSWHQ��eV�WDPEp�XQD�OzJLFD�
G¶DYDO� S~EOLF�� SHUTXq� JDUDQWHL[� QR� YHXUH¶V� VRWPqV� DOV� KXPRUV�� YDORUV� L� YDULDFLRQV�
SVtTXLTXHV�LQHYLWDEOHV�HQ�WRW�pVVHU�KXPj��HQ�WDQW�TXH�HO�WUHEDOODGRU�VRFLDO�HV�YHX�IRUoDW�D�
H[SOLFLWDU�OHV�VHYHV�SRVLFLRQV�L�D�SDVVDU�FRPSWHV�GH�OHV�VHYHV�DFWXDFLRQV����

�
/D�FUHDFLy�G¶XQ�HVSDL�GH�GHEDW�qWLF��DPE�XQD�WHPSRUDOLW]DFLy�PROW�PpV�GLODWDGD�TXH�OHV�
DOWUHV�UHXQLRQV��KDXULD�GH�SHUVHJXLU�HVEULQDU�L�GRQDU�FRQWLQJXW�FRQFUHW�DOV�JUDQV�SULQFLSLV�
qWLFV�TXH�VROHQ�ILJXUDU�D�O¶HQFDSoDODPHQW�GHO�SURMHFWH��L�TXH�PDVVD�VRYLQW�VyQ�QRPpV�XQD�
H[LJqQFLD� HVWLOtVWLFD�� L� WUDFWDU�� DPE� HO� UHFRO]DPHQW� TXH� HV� FRQVLGHUL� QHFHVVDUL�� DTXHOOHV�
SUREOHPjWLTXHV�qWLTXHV�TXH�VROHQ�pVVHU�UHFXUUHQWV�HQ�XQD�SURIHVVLy��/HV�GHFODUDFLRQV�GH�
SULQFLSLV�PRUDOV�DFFHSWDWV�SHU�OHV�VRFLHWDW�GHPRFUjWLTXHV��OHV�GHFODUDFLRQV�L�REMHFWLXV�GHOV�
FRGLV�GHRQWROzJLFV�L�GH�TXDOVHYRO�SURMHFWH�DVVLVWHQFLDO�R�HGXFDWLX��QR�GRQHQ�UHVSRVWD�SHU�
VL�VROV�D�OD�YDULHWDW�GH�SUjFWLTXHV�L�FDVXtVWLTXHV�GH�OD�LQWHUYHQFLy�GLjULD��DPE�OD�TXDO�FRVD�
HV�ID�QHFHVVDUL�HQFHWDU�SURFHVVRV�TXH�HOV�GHVHQYROXSLQ�L�FRQFUHWLQ��FUHDU�HVSDLV�G¶DQjOLVL�
GH�OHV�SUjFWLTXHV�SURIHVVLRQDOV��GH�OD�PLVVLy�L�OD�ILQDOLWDW�GH�OHV�DFFLRQV��GHOV�YDORUV�L�OHV�
QRUPHV�TXH�KL�HQWUHQ�HQ�MRF��HODERUDU�SURWRFROV�G¶LQWHUYHQFLy�L�GH�ERQHV�SUjFWLTXHV����(Q�
DTXHVW�VHQWLW�� OD�FUHDFLy�G¶XQ�2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�DOV�6HUYHLV�6RFLDOV�L� O¶$FFLy�
(GXFDWLYD�KD�G¶DFRPSOLU�XQD�WULSOH�IXQFLy��
�

•� HVSHURQDU�OD�LQWURGXFFLy�G¶DTXHVW�WLSXV�G¶DQjOLVL�HQ�HOV�HTXLSV�GH�SURIHVVLRQDOV��
•� IDFLOLWDU�ORV�HOV�LQVWUXPHQWV��QHFHVVDULV��GRFXPHQWDFLy�L�IRUPDFLy��SHU�SRUWDU�OD�D�

WHUPH��

��������������������������������������������������������������/RLVHDX��0���GLU�����������eWKLTXH�GHV�SUDWLTXHV�VRFLDOHV����RF��S�������
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•� HVGHYHQLU�XQ�QXV�GH�OD�[DU[D�HQ�HO�TXDO�FRQIOXHL[LQ�L�D�WUDYpV�GHO�TXDO�FLUFXOLQ��OD�
YDULHWDW�G¶H[SHULqQFLHV�L�LQYHVWLJDFLRQV��

�
�

$SUR[LPDFLy�D�XQD�WLSRORJLD�GH�SUREOHPHV�qWLFV���
�

����$EVqQFLD� GH� G¶LQIRUPDFLy� L� GHEDW� S~EOLF�� 6L� KRP� SUHJXQWD� D� TXDOVHYRO� SHUVRQD�
PtQLPDPHQW� LQIRUPDGD� TXLQV� VyQ� HOV� SULQFLSDOV� SUREOHPHV� PRUDOV� TXH� SODQWHJHQ� OD�
PHGLFLQD� L� OD� ELRWHFQRORJLD�� EHQ� VHJXU� TXH� QR� OL� FRVWDUj� JDLUH� GH� GLU�� DOPHQ\V�� TXH�
O¶HXWDQjVLD�� O¶DYRUWDPHQW�� HO� FRQVHQWLPHQW� LQIRUPDW�� OHV� WUDQVIXVLRQV� GH� VDQJ� DPE� HO�
7HVWLPRQLV� GH� -HKRYj�� OD� UHSURGXFFLy� DVVLVWLGD�� OD� FORQDFLy���� DPE� WRW� HO� JDUEHOO� GH�
FRQFHSWHV� TXH� GHVSOHJXHQ� L� TXH� KDQ� DFRQVHJXLW� LQXQGDU� O¶RSLQLy� S~EOLFD�
�DFRPSDQ\DPHQW�HQ�OD�PRUW��PRUW�GLJQD��DFDUQLVVDPHQW�PqGLF��HXWDQjVLD�SDVVLYD��DFWLYD��
YROXQWjULD��LQYROXQWjULD�R�QR�YROXQWjULD��WHVWDPHQW�YLWDO��REMHFFLy�GH�FRQVFLqQFLD��GLJQLWDW�
GHO�SDFLHQW��GUHW�D�GHFLGLU�HO� WUDFWDPHQW��GUHW�D�HVWDU� LQIRUPDW�FRUUHFWDPHQW��VHOHFFLy�GH�
VH[H�� QHQV� D� OD� FDUWD������ (Q� FDQYL�� VL� OL� SUHJXQWHP� TXLQV� VyQ� HOV� SULQFLSDOV� SUREOHPHV�
PRUDOV� TXH� SODQWHJHQ� HOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� L� VL� QR� Q¶KD� YLVFXW� FDS� GH�
SURS��SHU�H[HPSOH�O¶LQJUpV�GHOV�SDUHV�HQ�XQD�UHVLGqQFLD�R�XQ�IDPLOLDU�DPE�GLVFDSDFLWDW���
SUREDEOHPHQW�QR�HQV�VDEUj�GLU�QL�XQ�R��HVWLUDQW�PROW��DFRQVHJXLUj� UHODFLRQDU�KR�DPE�OD�
T�HVWLy�GH�O¶HPLJUDFLy�L�OD�LQWHUFXOWXUDOLWDW���

�
�����/D�SULPHUD� FRVD�TXH� HV� FRQVWDWD� SHO� TXH� ID� D� OD� WLSRORJLD� GHOV� SUREOHPHV� qWLFV� pV�

TXH��D�GLIHUqQFLD�GH�OD�ELRqWLFD��KL�KD�XQD�DEVqQFLD�JDLUHEp�WRWDO�G¶LQIRUPDFLy�L�GHEDW�
S~EOLF� GH� OHV� SUREOHPjWLTXHV� qWLTXHV� TXH� DIHFWHQ� O¶jPELW� GHOV� VHUYHLV� VRFLDOV� L�
O¶DFFLy�HGXFDWLYD��

�
����3REUHVD�GH� OD� QRPHQFODWXUD�SUzSLD�� 6L� KRP�SUHJXQWD� D� XQ� SURIHVVLRQDO� GHOV� VHUYHLV�

VRFLDOV� L� O¶DFFLy� HGXFDWLYD�TXLQV� VyQ� HOV�SULQFLSDOV�SUREOHPHV�PRUDOV�TXH� OL� SODQWHMD� HO�
VHX�RILFL��PROW�SUREDEOHPHQW�HQV�UHVSRQGUj�H[SOLFDQW�QRV�FDVRV�FRQFUHWV�R�VLWXDFLRQV�TXH�
HO�QHJXLWHJHQ��DOJXQHV�GH�OHV�TXDOV�QR�VHUDQ�HVWULFWDPHQW�qWLTXHV��L�OL�VHUj�PROW�GLItFLO��SHU�
QR�GLU�LPSRVVLEOH��GHILQLU�SUREOHPjWLTXHV�GH�FDUjFWHU�JHQqULF���

�
�����/D�VHJRQD�FRQVWDWDFLy�UHVSHFWH�D�OD�WLSRORJLD�GHOV�SUREOHPHV�qWLFV�pV�TXH�HOV�VHUYHLV�

VRFLDOV� L� O¶DFFLy� HGXFDWLYD� QR� KDQ� DFRQVHJXLW� GHVSOHJDU� XQD� WLSRORJLD� GH�
SUREOHPjWLTXHV� PRUDOV� TXH� DJUXSL� HOV� GLIHUHQWV� FDVRV� TXH� OD� SUjFWLFD� TXRWLGLDQD�
SODQWHMD��
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�
����3REUHVD�FDVXtVWLFD��6L�KRP�FHUFD�ELEOLRJUDILD�VREUH�qWLFD�DSOLFDGD�DOV� VHUYHLV� VRFLDOV� L�

O¶DFFLy�HGXFDWLYD�HV� WUREDUj��FRQWUjULDPHQW�D�VL�KR� ID�VREUH�ELRqWLFD��DPE�XQD�DEVqQFLD�
JDLUHEp�WRWDO�GH�SXEOLFDFLRQV�L�LQIRUPDFLRQV�TXH��D�SDUWLU�GHOV�FDVRV��UHIOH[LRQLQ�VREUH�HOV�
SULQFLSLV�PRUDOV�TXH�KL�HQWUHQ�HQ�MRF�L�DUULELQ�D�SURSRVWHV�GH�ERQHV�SUjFWLTXHV��

�
�����6HQVH� HQWUDU� HQ� HO� �SHU� DOJXQV�� DSDVVLRQDQW� GHEDW� HQWUH� HO� SULQFLSLDOLVPH� L� OD�

FDVXtVWLFD��OD�WHUFHUD�FRQVWDWDFLy�UHVSHFWH�D�OD�WLSRORJLD�GHOV�SUREOHPHV�qWLFV�pV�TXH�
HOV�VHUYHLV�VRFLDOV�L� O¶DFFLy�HGXFDWLYD�QR�KDQ�DFRQVHJXLW�IHU�GLDORJDU�QL�UHIOH[LRQDU�
VREUH�OHV�GLIHUHQWV�SUREOHPjWLTXHV�HQ�L�D�SDUWLU�GHOV�JUDQV�SULQFLSLV�PRUDOV�D�SDUWLU�
GHOV�TXDOV�HVGHYHQHQ�SUREOHPHV�qWLFV��

�
����(OV� GLOHPHV� PpV� FRPXQV� HQ� OD� SUjFWLFD� GHOV� VHUYHLV� VRFLDOV� VHJRQV� )UDQN�

/RHZHQEHUJ� L� 5DOSK� 'ROJRII�� 1R� pV� DTXt� HO� OORF� G¶HVEULQDU� OHV� FDXVHV� G¶DTXHVW�
HQGDUUHULPHQW�� VLQy� G¶DSXQWDU� HOV� FDPLQV� SHU� D� VRUWLU�QH�� SHU� D� OD� TXDO� FRVD� OD� FUHDFLy�
G¶XQ�2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�DOV�6HUYHLV�6RFLDOV�L�O¶$FFLy�(GXFDWLYD�HQ�SRW�VHU��EHQ�
VHJXU��XQ�ERQ�FRPHQoDPHQW��)UDQN�/RHZHQEHUJ�L�5DOSK�'ROJRII�VyQ��WDO�YHJDGD��HOV�TXH�
KDQ�DQDW�PpV�OOXQ\�HQ�O¶LQWHQW�GH�GHWHUPLQDU�HOV�GLOHPHV�PpV�FRPXQV�HQ�OD�SUjFWLFD�GHOV�
VHUYHLV�VRFLDOV�L� O¶DFFLy�HGXFDWLYD�TXDQ��D�(WKLFDO�GHFLVLRQV�IRU�6RFLDO�:RUN�3UDFWLFH����
SXEOLFDW�O¶DQ\�������DVVHQ\DOHQ�HOV�VHJ�HQWV��

�
•� FRQHL[HPHQW�SURIHVVLRQDO�YHUVXV�GUHWV�GHOV�XVXDULV��
•� REOLJDFLRQV�L�H[SHFWDWLYHV�HQ�FRQIOLFWH��
•� FRQVHQWLPHQW�LQIRUPDW��
•� DPELJ�LWDW�L�LQFHUWHVD�GHOV�UHVXOWDWV�GH�OHV�LQWHUYHQFLRQV��
•� GLU�OD�YHULWDW��
•� OtPLWV�GH�OD�FRQILGHQFLDOLWDW��
•� GLVWULEXFLy�GH�UHFXUVRV�OLPLWDWV��
•� FRQIOLFWH�HQWUH�HOV�LQWHUHVVRV�GH�O¶XVXDUL�L�HOV�LQWHUHVVRV�GHO�SURIHVVLRQDO��
•� DQXOÂODFLy�GHO�MXGLFL�PRUDO�GHO�SURIHVVLRQDO��
•� OtPLWV�GHOV�YLQFOHV�DPE�O¶XVXDUL��
•� DGKHVLy�D�OHV�UHJXODFLRQV�L�SURJUDPHV�GH�OD�LQVWLWXFLy�SHU�D�OD�TXDO�HV�WUHEDOOD��

�

��������������������������������������������������������������/RHZHQEHUJ��)��L�'ROJRII��5����������(WKLFDO�GHFLVLRQV�IRU�6RFLDO�:RUN�3UDFWLFH��3HDFRFRN�
3XEOLVKHUV��,OOLQRLV��
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����(OV� SULQFLSLV� D� SDUWLU� GHOV� TXDOV� OHV� GLIHUHQWV� FDVXtVWLTXHV� HV� SRGHQ� FRQYHUWLU� HQ�
SUREOHPHV�qWLFV��/D�ELRqWLFD�HV�UHJHL[�SHU�TXDWUH�SULQFLSLV�TXH�KDQ�GH�UHJLU� OD�SUjFWLFD�
PqGLFD��DXWRQRPLD��EHQHILFqQFLD��QR�PDOHILFqQFLD�L� MXVWtFLD����'HO�SULQFLSL�G¶DXWRQRPLD�
Q¶KDQ�VRUJLW�UHIOH[LRQV�VREUH�SUjFWLTXHV�L�FRQFHSWHV�FRP�DUD�HO�FRQVHQWLPHQW�LQIRUPDW��HO�
SDWHUQDOLVPH� L� O¶DFDUQLVVDPHQW� PqGLF�� 3HO� TXH� ID� DOV� SULQFLSLV� GH� EHQHILFqQFLD� L� QR�
PDOHILFqQFLD��FDO�DVVHQ\DODU�TXH�� WRW� L� VHU�FRPSOHPHQWDULV��QR�VyQ�DO�PDWHL[��SHUTXq� OD�
EHQHILFqQFLD� GH� YHJDGHV� REOLJD� D� FDXVDU� DOJXQ� PDO� SHU� REWHQLU� XQ� Ep� HQ� OD� PDWHL[D�
SHUVRQD� L� OD�QR�PDOHILFqQFLD� HQV� DVVHQ\DOD�TXH�QR�HV�SRW� LQIULQJLU� XQ�PDO� VL� DTXHVW� pV�
JUDWXwW� R� GHVSURSRUFLRQDW� UHVSHFWH� GHO� Ep� TXH� FHUFD�� )LQDOPHQW�� HO� SULQFLSL� GH� MXVWtFLD�
GHFODUD�TXH� OD�QHFHVVLWDW�GH�GRQDU�XQ� WUDFWH� MXVW� D�XQD�SHUVRQD�QR�HV�SRW� VHSDUDU�GH� OD�
QHFHVVLWDW�G¶DWHQGUH¶Q�D�G¶DOWUHV�L�Wp�D�YHXUH��SHU�WDQW��DPE�OD�JHVWLy�GHOV�UHFXUVRV�G¶XQD�
SHUVRQD� R� FROÂOHFWLX�� 3DUHP�QRV� EUHXPHQW� HQ� FDGD� XQ� G¶DTXHVWV� SULQFLSLV� L� LQWHQWHP�
UHODFLRQDU�ORV�DPE�OD�FDVXtVWLFD�±HYLGHQWPHQW�PROW� LQFRPSOHWD��UHFROOLGD�DO� OODUJ�GH�OHV�
HQWUHYLVWHV�SHU�D�O¶HODERUDFLy�G¶DTXHVW�LQIRUPH�L�TXH�ILJXUHQ�DO�FDStWRO�9,��

�
�����/¶DXWRQRPLD� L� O¶DXWRGHWHUPLQDFLy�� FRQVLGHUDGHV� FRP� OD� FDSDFLWDW� GHOV� pVVHUV�

KXPDQV�GH�SUHQGUH�SHU�VL�PDWHL[RV�GHFLVLRQV� LPSRUWDQWV�SHU�D� OD�VHYD�SUzSLD�YLGD�
G¶DFRUG�DPE�HOV�VHXV�SURSLV�REMHFWLXV�L�YDORUV��pV�XQD�T�HVWLy�UHFRUUHQW�HQ�OD�PDMRULD�
GHOV� FDVRV�GH� FRQIOLFWH� qWLF�GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD�� -RKQ�5DZOV�� D�
7HRULD� GH� OD� MXVWtFLD�� KD� FRQVLGHUDW� O¶DXWRGHWHUPLQDFLy� FRP� OD� FDSDFLWDW� GH� OHV�
SHUVRQHV�SHU�FRQFHEUH��UHYLVDU�L�UHDOLW]DU�XQ�SOD�GH�YLGD�R�XQD�FRQFHSFLy�GHO�Ep�L�TXH�
OD� FDSDFLWDW� GH� WHQLU� R� FRQTXHULU� O¶DXWRGHWHUPLQDFLy� pV� XQD� FRQGLFLy� FHQWUDO� GH� OD�
SHUVRQDOLWDW��XQ�LQWHUqV�G¶RUGUH�VXSHULRU��$TXHVWD�T�HVWLy�HVWj�tQWLPDPHQW�OOLJDGD�DO�
JUDX� GH� SHUVRQDOLWDW�PRUDO� GH� TXq� GLVSRVD� R� HV� UHFRQHL[� D� OD� SHUVRQD�� TXH�5DZOV�
GLVWLQJHL[� HQ� WUHV� JUDXV�� OHV� SHUVRQHV� PRUDOPHQW� SRWHQFLDOV� �HOV� LQIDQWV��� OHV�
SHUVRQHV� PRUDOV� GH� IHW� �HOV� DGXOWV�� L� OHV� SHUVRQHV� TXH� WHQHQ� XQD� LUUHSDUDEOH�
GLVFDSDFLWDW� LQWHOÂOHFWXDO�� GH� OHV� TXDOV� QRPpV� GLX� TXH� ³SRGHQ� SODQWHMDU� XQ�
SUREOHPD´���� (O� SULQFLSL� G¶DXWRQRPLD� L� G¶DXWRGHWHUPLQDFLy�� FDEGDO� HQ� HOV� VHUYHLV�
VRFLDOV�L�O¶DFFLy�HGXFDWLYD��GHVSOHJD�XQ�PXQW�GH�SUREOHPjWLTXHV�qWLTXHV��GH�OHV�TXDOV�
FDO�GHVWDFDU�QH�HO�SDWHUQDOLVPH�L�HO�FRQVHQWLPHQW�LQIRUPDW��

�
•� (O� SDWHUQDOLVPH�� $TXHVWD� pV�� VHJXUDPHQW�� XQD� GH� OHV� T�HVWLRQV�PpV� HVSLQRVHV�

GHO� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD�� *HUDOG� 'ZRUNLQJ� O¶KD� GHILQLW� DL[t�� ³(O�
�������������������������������������������������������������� $TXHVWV� SULQFLSLV�� WDO� FRP� V¶H[SOLFD� DO� SXQW� ,9���� VyQ� IUXLW� GH� OD� UHYLVLy� UHDOLW]DGD� SHU� 7�/��
%HDXFKDP�L�-�)��&KLOGUHVV�XQ�DQ\�GHVSUpV�GH�OD�SXEOLFDFLy�GH�O¶,QIRUPH�%HOPRQW��%HDXFKDPS��7�/��L�
&KLOGUHVV��-�)����������3ULQFLSLRV�GH�eWLFD�ELRPpGLFD��0DVVRQ��%DUFHORQD���������HGLFLy������5DZOV��-����������7HRUtD�GH�OD�MXVWLFLD��)RQGR�GH�&XOWXUD�(FRQyPLFD��0DGULG�������VHF������



� ���
�

SDWHUQDOLVPH� pV� O¶DFFLy� L� HIHFWH� G¶LPPLVFLU�VH� HQ� OD� OOLEHUWDW� G¶DFFLy� G¶XQD�
SHUVRQD�MXVWLILFDQW�OD�SHU�UDRQV�TXH�WHQHQ�D�YHXUH�H[FOXVLYDPHQW�DPE�HO�EHQHVWDU��
OD� IHOLFLWDW�� OHV� QHFHVVLWDWV�� HOV� LQWHUHVVRV� R� HOV� YDORUV� GH� OD� SHUVRQD� VXEMHFWD� D�
FRDFFLy´�� (O� SDWHUQDOLVPH� HV� MXVWLILFD� GLHQW� TXH� XQD� R� YjULHV� SHUVRQHV�� R� XQD�
RUJDQLW]DFLy��SUHQHQ�OD�PLOORU�GHFLVLy�SRVVLEOH�SHU�D�XQD�SHUVRQD�SHUTXq�DTXHVWD�
QR�HVWj�FDSDFLWDGD�SHU�SUHQGUH�OD����*DLUHEp�OD�WRWDOLWDW�GHOV�FDVRV�GHO�FDStWRO�9,�
SODQWHJHQ�DTXHVWD�T�HVWLy��

�
•� (O� FRQVHQWLPHQW� LQIRUPDW�� (O� FRQVHQWLPHQW� LQIRUPDW�� XQ� WHPD� GH� PROWD�

DFWXDOLWDW� HQ� O¶jPELW� PqGLF�� DIHFWD� WDPEp� GH� SOH� HOV� WUHEDOODGRUV� GHOV� VHUYHLV�
VRFLDOV� L� O¶DFFLy�HGXFDWLYD��(Q�DOJXQHV�VLWXDFLRQV��FRP�SHU�H[HPSOH�HOV�FDVRV���
�/D�JDVWURVWRPLD�SUDFWLFDGD�D�OD�0DUJDULGD��L����(Q�6HEDVWLj��GHVFULWV�DO�FDStWRO�
9,��QR�GLIHUHL[HQ�SDV�JDLUH�GH�OD�FDVXtVWLFD�WUDFWDGD�SHU�OD�ELRqWLFD��SHUz�HQ�DOWUHV�
GHVSOHJXHQ�XQD�UHIOH[Ly�SUzSLD�GH�O¶jPELW�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��
TXH�FDOGULD�TXH�IRV�DERUGDGD�DPE�YDOHQWLD�L�VHQVH�DPDJDU�VH�VRWD�FRQFHSWHV�FRP�
DUD� HO� UHVSHFWH� D� OHV� FXOWXUHV� L� OD� LQWHUFXOWXUDOLWDW� �HO� FDV� �� �$FXOWXULW]DFLy� GHOV�
LQIDQWV�JLWDQRV��Q¶pV�XQD�ERQD�PRVWUD���

�
�����%HQHILFqQFLD�L�QR�PDOHILFqQFLD��eV�IjFLO�VLWXDU�HOV�FDVRV���L���FLWDWV�DQWHULRUPHQW�HQ�

HO�GHEDW��OD�UHIOH[Ly�L�OD�SURGXFFLy�OLWHUjULD�TXH�OD�ELRqWLFD�KD�JHQHUDW�HQ�WRUQ�GH�OD�
EHQHILFqQFLD�L�OD�QR�PDOHILFqQFLD��/HV�SRVVLELOLWDWV�HV�UHGXHL[HQ��HQ�FDQYL��UHVSHFWH�
GHOV� FDVRV��� �8Q�GHEDW� HQWRUQ�GH� OHV�SHUVRQHV� VRUGHV��� �� �(O�GUHW� D� YLXUH� HQ�XQD�
VRFLHWDW�SOXUDO��HO� FDV�GH� OHV�5HVLGqQFLHV�GH�3URIXQGV� L�6HYHUV����� �/¶DGRSFLy�SHU�
SDUW�GH�SHUVRQHV�PROW�JUDQV��L����'RV�FDVRV�GH�PDOWUDFWDPHQWV��

�
�����-XVWtFLD�L�LJXDOWDW�L�GHVLJXDOWDW�HQ�HOV�GUHWV�L�HQ�HO�WUDFWH��(O�SULQFLSL�G¶LJXDOWDW��HQ�

HOV�GUHWV�L�HQ�HO�WUDFWH��HQWUH�OHV�SHUVRQHV��V¶KD�FRQYHUWLW��VRUWRVDPHQW��HQ�O¶RUWRGz[LD�
qWLFD�L�SROtWLFD�GRPLQDQW��$TXHVW�SULQFLSL�QR�YRO�SDV�GLU�TXH�WRWKRP�VLJXL�LJXDO�HQ�
OHV�IRUPHV�L�FDSDFLWDWV�ItVLTXHV�L�SVtTXLTXHV��OD�TXDO�FRVD�ID�TXH�HOV�GUHWV�L�HO�WUDFWH�
TXH� HV� GLVSHQVHQ� SXJXLQ� YDULDU�� SHU� H[HPSOH� HOV� TXH� V¶DWRUJXHQ� D� OHV� GLIHUHQWV�
HWDSHV�GH� OD� LQIjQFLD�� O¶DGROHVFqQFLD� L� OD� MRYHQWXW��3HWHU�6LQJHU�KD�DERUGDW�DTXHVWD�
T�HVWLy�DPE�HO�TXH�HOO�DQRPHQD�³HO�SULQFLSL�G¶LJXDO�FRQVLGHUDFLy�G¶LQWHUHVVRV´��TXH��

�������������������������������������������������������������� 6REUH� HO� SDWHUQDOLVPH�� KD� HVGHYLQJXW� XQ� SXQW� GH� UHIHUqQFLD� HO� FDStWRO� TXH� -RVHS� )HUUDWHU�0RUD� L�
3ULVFLOOD�&RKQ��������KL�GHGLTXHQ�D�eWLFD�DSOLFDGD��'HO�DERUWR�D�OD�YLROHQFLD��$OLDQ]D�8QLYHUVLGDG��
0DGULG� �HO� DOWUHV� FDStWROV� G¶DTXHVWD� REUD� VyQ�� O¶DYRUWDPHQW�� HOV� GUHWV� GHOV� DQLPDOV�� O¶HXWDQjVLD�� OD�
LJXDOWDW�VH[XDO��HO�PHGL�DPELHQW��OD�SRUQRJUDILD�L�OD�YLROqQFLD���7DPEp�HV�SRW�FRQVXOWDU�6DOFHGR��'����(O�
UHVSHWR�GH�OD�DXWRQRPtD�SHUVRQDO�\�OD�GHILQLFLyQ�GHO�SDWHUQDOLVPR�SURIHVLRQDO���GLQV�0DUWtQH]��0�-���FRPS����3DUD�
HO�7UDEDMR�VRFLDO��DSRUWDFLRQHV�WHyULFDV�\�SUiFWLFDV��0DULVWDQ��*UDQDGD�������
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GLX�� pV� XQ� SULQFLSL� PtQLP� G¶LJXDOWDW� TXH� QR� GLFWD� SDV� XQ� WUDFWDPHQW� LJXDO���� (O�
SULQFLSL�GH�MXVWtFLD�VHPEOD�SODQWHMDU�GXHV�JUDQV�YHVVDQWV�GH�SUREOHPjWLTXHV�qWLTXHV��
DOOz� TXH� Wp� D� YHXUH�� SHU� GLU�KR� G¶DOJXQD� PDQHUD�� DPE� OD� JHVWLy� GHOV� UHFXUVRV�
GLVSRQLEOHV�R�SRVVLEOHV�L�DOOz�TXH�Wp�D�YHXUH�DPE�HO�WUDFWH�GLUHFWH�DPE�OHV�SHUVRQHV�
TXH�SUHVHQWHQ�DOJXQ�GqILFLW��

�
•� /D�JHVWLy�GHOV�UHFXUVRV�GLVSRQLEOHV�R�SRVVLEOHV�ID�UHIHUqQFLD�D�DTXHOOHV�VLWXDFLRQV�

TXH�� WRW� L�YROHU�VH� UHGXLU�D�XQD�VLPSOH�T�HVWLy�GH�JHVWLy� �FRP�DUD� OHV�GRWDFLRQV�
SUHVVXSRVWjULHV�� GH� UHFXUVRV� PDWHULDOV� L� KXPDQV� GLVSRQLEOHV�� OHV� LQLFLDWLYHV�
OHJLVODWLYHV���� GHGLFDGHV� D� XQD� QHFHVVLWDW�� HVGHYHQHQ� SUREOHPjWLTXHV� PRUDOV��
'LHJR� *UDFLD�� D� )RQDPHQWV� GH� ELRqWLFD�� GHGLFD� D� DTXHVWD� T�HVWLy� XQ� FDStWRO�
VHQFHU��/D�WUDGLFLy�SROtWLFD�L�HO�FULWHUL�GH�MXVWtFLD��HO�Ep�GH�WHUFHUV���7RW�L�TXH�DO�
FDStWRO� 9,� QR� KL� ILJXUD� FDS� FDV� TXH� SODQWHJL� DTXHVWD� SUREOHPjWLFD�� PROWV�
SURIHVVLRQDOV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�HQWUHYLVWDWV�KDQ�PDQLIHVWDW�OD�
VHYD�LQTXLHWXG�L�UHSXOVD�SHO�TXH�FRQVLGHUHQ�XQD�PDQFD�G¶qWLFD�LQVWLWXFLRQDO��SHU�
H[HPSOH�GDYDQW�OHV�OOLVWHV�G¶HVSHUD�SHU�DFFHGLU�D�XQD�UHVLGqQFLD�GH�JHQW�JUDQ�R�D�
XQ�&HQWUH�5HVLGHQFLDO�G¶$FFLy�(GXFDWLYD��&5$(���

�
•� 3HO�TXH�ID�DO�SULQFLSL�G¶LJXDOWDW�HQ�HOV�GUHWV�L�HQ�HO� WUDFWH��DOV�SURIHVVLRQDOV�GHOV�

VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� VH¶OV� ID� SDWHQW� OD� GLILFXOWDW� G¶HVWDEOLU� OD� OtQLD�
TXH�MXVWLILTXL�XQV�GUHWV� L�XQ�WUDFWH�GLIHUHQW�UHVSHFWH�DOV�XVXDULV��/D�PDMRULD�GHOV�
FDVRV�TXH�ILJXUHQ�DO�FDStWRO�9,�IDQ�UHIHUqQFLD�D�OD�QHFHVVLWDW�R�QR�GH�IHU�UHDOLWDW�HO�
SULQFLSL�G¶LJXDOWDW�GH�GUHWV�HQ�SHUVRQHV�TXH��SHU�OD�VHYD�GLVFDSDFLWDW��VH¶OV�QHJD�L�
MXVWLILFD��SHU�H[HPSOH�HO����/D�JDVWURVWRPLD�SUDFWLFDGD�D� OD�0DUJDULGD������(Q�
6HEDVWLj������ �/D�SURKLELFLy�GH� OD� VH[XDOLWDW�DOV�PDODOWV�PHQWDOV������ �(O�YDORU�
GHO� WUHEDOO� L� OD� QHJDFLy� GH� OD� VH[XDOLWDW� DOV� GLVFDSDFLWDWV� SVtTXLFV�� L� ��� �8QD�
PLQRULD�G¶HGDW�SHUSqWXD��OD�SURKLELFLy�IDPLOLDU�GH�PXQWDU�D�FDYDOO�HQ�XQ�&HQWUH�
5HVLGHQFLDO�SHU�D�GLVFDSDFLWDWV�SVtTXLFV���

�
0pV� HQOOj� G¶DTXHVWV� TXDWUH� SULQFLSLV� TXH� UHJHL[HQ� OD� ELRqWLFD�� $GHOD� &RUWLQD� KD�
DVVHQ\DODW� TXH�XQ�&RPLWq� G¶ÊWLFD�$SOLFDGD� V¶KD�GH�JXLDU�SHOV�SULQFLSLV� L� GUHWV�PtQLPV�
FRPSDUWLWV� HQ� OHV� VRFLHWDWV� GHPRFUjWLTXHV�� TXH� VyQ� HOV� TXH� KDQ� HVWDW� UHFRQHJXWV� L�
DFFHSWDWV�SHU�OHV�WUHV�JHQHUDFLRQV�GH�GUHWV�KXPDQV�L�HOV�YDORUV�GH�OD�OOLEHUWDW��OD�LJXDOWDW��
OD�VROLGDULWDW�L�HO�GLjOHJ��YHLHX�OHV�'HILQLFLRQV�EjVLTXHV�L�HO�SXQW�,9������

�
��������������������������������������������������������������9HXUH�6LQJHU��3����������eWLFD�SUiFWLFD��&DPEULGJH�8QLYHUVLW\�3UHVV��0DGULG�������S���������
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����0DQFD�� FRP� HV� SRW� REVHUYDU�� XQD� QRPHQFODWXUD� TXH� HQ[DPSL� L� GHILQHL[L� OHV� GLIHUHQWV�
SUREOHPjWLTXHV� qWLTXHV� DPE� TXq� HV� WURED� HO� SURIHVVLRQDO� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD� L��SHU�GHVFRPSWDW��XQD�UHIOH[Ly� L�DJUXSDPHQW�TXH�QR�GHSHQJXL�H[FOXVLYDPHQW�
GH�OD�TXH�HV�UHDOLW]D�HQ�HO�FDPS�GH�OD�ELRqWLFD��(Q�DOJXQHV�GH�OHV�HQWUHYLVWHV�UHDOLW]DGHV�
SHU�D�O¶HODERUDFLy�G¶DTXHVW�LQIRUPH�L�SHO�TXH�ID�D�OD�GHWHFFLy�GH�SUREOHPjWLTXHV�qWLTXHV�L�
FDVRV�FRQFUHWV�TXH�OHV�LOÂOXVWULQ��KL�KD�KDJXW�XQD�YHUWDGHUD�GLILFXOWDW�SHU�D�FRSVDU�OHV��(Q�
PROWV�FDVRV��HO�SURIHVVLRQDO�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�HQWUHYLVWDW�SRVDYD�HQ�
HO� PDWHL[� VDF� XQD� JUDQ� YDULHWDW� GH� FRQIOLFWHV� L�� HQ� DOJXQV� G¶HOOV�� YD� VHU� LPSRVVLEOH�
GHWHUPLQDU� DPE� H[DFWLWXG� TXLQ� R� TXLQV� SUREOHPHV� qWLFV� SODQWHMDYD�� 7DO� FRP� V¶KD�
DVVHQ\DODW� UHLWHUDGHV� YHJDGHV�� XQ� 2EVHUYDWRUL� G¶ÊWLFD� $SOLFDGD� DOV� 6HUYHLV� 6RFLDOV� L�
O¶$FFLy�(GXFDWLYD�SRW�DMXGDU�D�RUGHQDU��DOPHQ\V�HQ�SDUW��HO�SDLVDWJH�G¶DOOz�TXH�DYXL�HV�
PRVWUD�FRQI~V�L�EDUUHMDW��7RW�L�DL[z��HO�IHW�TXH�HV�SUHVHQWL�FRQI~V�L�EDUUHMDW�QR�HV�SRW�SDV�
LQWHUSUHWDU�~QLFDPHQW�FRP�XQD�GHILFLqQFLD�DQDOtWLFD��VLQy�TXH�UHFODPD�TXH�HV�SHQVL�WDPEp�
FRP�XQD�GLILFXOWDW�GH�VHSDUDU�DOOz�TXH�QR�HV�GHL[D�R�QR�HV�SRW�VHSDUDU�GHO�WRW��WDO�L�FRP�
V¶KD�DVVHQ\DODW�DO�SXQW�,,,����$L[t��PDWHL[��OD�WDVFD�GH�O¶2EVHUYDWRUL�KD�GH�SRVVLELOLWDW�TXH�
HO�&RPLWq�G¶ÊWLFD�� HOV� VHPLQDULV� L� MRUQDGHV�RUJDQLW]DWV�SHU� O¶2EVHUYDWRUL� L� HOV�JUXSV�GH�
UHFHUFD� TXH� KL� PDQWLQJXLQ� FRQWDFWH� �SHU� H[HPSOH�� GH� OD� 8QLYHUVLWDW� GH� *LURQD���
DSURIXQGHL[LQ�HQ�DTXHVWHV�WLSRORJLHV��IDFLOLWLQ�XQ�FRUSXV�GH�FRQHL[HPHQW�L�ILQV�L�WRW�XQD�
QRPHQFODWXUD�TXH��DYXL�SHU�DYXL��DOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�OL�FDO�PDQOOHYDU�GH�
OD�ELRqWLFD���
�
/D�GLILFXOWDW�L�LPSUHFLVLy�D�O¶KRUD�G¶HQFDSoDODU�L�RUGHQDU�HOV�FDVRV�UHFROOLWV�DO�FDStWRO�9,�
VyQ� XQD� ERQD� PRVWUD� GH� OD� QHFHVVLWDW� G¶HPSUHQGUH� XQD� UHIOH[Ly� TXH� FRPSRUWDUj�� EHQ�
VHJXU��XQD�WLSRORJLD�L�XQ�Oq[LF�TXH�IDFLOLWLQ�HO�VHX�DERUGDWJH���

�
�

(OV�FRGLV�GHRQWROzJLFV��
�
����*HQHUDOLW]DFLy�L�FRQFUHFLy��(OV�FRGLV�GHRQWROzJLFV�VH�VLWXHQ�HQ�OD�WUDGLFLy�GH�O¶qWLFD�GH�

SULQFLSLV�� 'H� O¶qWLFD� GH� SULQFLSLV�� 9LFWzULD� &DPSV� HQ� GLX� TXH� ³QRPpV� HV� SRW� VRVWHQLU��
VHQVH�FDXUH�HQ�XQ�GRJPDWLVPH�DQWLqWLF��VL�GHIHQVD�SULQFLSLV�PROW�DEVWUDFWHV�±FRP�DUD�³QR�
PDWDU´� R� ³QR� UREDU´��� SULQFLSLV�� GRQFV�� TXH� QR� QRPpV� SRGHQ�� VLQy� TXH� KDQ� G¶pVVHU�
LQWHUSUHWDWV�D�OD�OOXP�GH�VLWXDFLRQV�FRQFUHWHV´����3HUz�YHW�DTXt�TXH�HOV�FRGLV�GHRQWROzJLFV�

��������������������������������������������������������������&DPSV��9��>HW�DO�@���������3UHVHQWDFLy�GH�O¶REUD�GH�GLYHUVRV�DXWRUV�&RQFHSFLRQHV�GH�OD�pWLFD��7URWWD��
0DGULG��S������
�
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SURIHVVLRQDOV�LQWHQWHQ�VHU�LQVWUXPHQWV�~WLOV�SHU�D�OD�SUjFWLFD�TXRWLGLDQD��DPE�OD�TXDO�FRVD�
HV� PRXHQ� HQ� OD� ³IUDQMD� GXEWRVD´� GH� OD� JHQHUDOLW]DFLy� L� OD� FRQFUHFLy�� 6L� VyQ� PDVVD�
FRQFUHWV�� � pV� LPSRVVLEOH� TXH� SXJXLQ� GRQDU� XQD� UHVSRVWD� DGHTXDGD� D� OD� YDULHWDW��
FRPSOH[LWDW�L�ULTXHVD�GH�OHV�SUREOHPjWLTXHV�qWLTXHV�TXH�HV�SODQWHJHQ�HQ�HO�WUHEDOO�VRFLDO��
DPE�HO�SHULOO�DIHJLW�G¶pVVHU��WDO�FRP�DVVHQ\DOD�9LFWzULD�&DPSV��WDXOHV�GH�GRJPDWLVPH��L�VL�
VyQ� PDVVD� JHQHUDOV�� DOHVKRUHV� QR� GRQHQ� UHVSRVWD� D� OD� IRUPD� G¶DFWXDU� HQ� VLWXDFLRQV�
SDUWLFXODUV� SUREOHPjWLTXHV�� 'DYDQW� G¶DTXHVWD� VLWXDFLy�� DOJXQV� FRGLV� GHRQWROzJLFV� KDQ�
RSWDW� SHU� HVWDEOLU� XQV�SULQFLSLV�JHQHUDOV� D�PHQD�G¶LPSHUDWLXV� FDWHJzULFV� L� DSXQWDU�XQHV�
GLUHFWULXV�SHU�D�OD�UHVROXFLy�GH�OHV�SUREOHPjWLTXHV�TXH�HV�GRQHQ�HQ�XQD�VLWXDFLy��jPELW�R�
FXOWXUD�GHWHUPLQDGD��$�PHQD�G¶H[HPSOH��FDO�FLWDU��

�
•� /D� 'HFODUDFLy� /¶ÊWLFD� GHO� 7UHEDOO� 6RFLDO�� 3ULQFLSLV� L� FULWHULV�� GH� OD� )HGHUDFLy�

,QWHUQDFLRQDO� GH� 7UHEDOODGRUV� 6RFLDOV�� D� O¶DUWLFOH� ���� GH� O¶DSDUWDW� �� �'HFODUDFLy�
,QWHUQDFLRQDO� GH� 3ULQFLSLV� ÊWLFV� GHO� 7UHEDOO� 6RFLDO�� GLX� TXH� DTXHVW� WLSXV� GH�
SUREOHPHV�V¶KDQ�G¶LQWHQWDU�UHVROGUH�³HQ�jPELWV�FROÂOHFWLXV�GLQV�GH�FDGD�RUJDQLW]DFLy��
$TXHVWV�IzUXPV�KDXUDQ�GH�SRVVLELOLWDU�TXH�HOV�WUHEDOODGRUV�VRFLDOV�GHEDWLQ��DQDOLW]LQ�L�
WUDFWLQ� T�HVWLRQV� R� SUREOHPHV� qWLFV� DPE� HOV� VHXV� FROÂOHJXHV�� DPE� DOWUHV� JUXSV�
G¶H[SHUWV� L� DPE� SHUVRQHV� DIHFWDGHV� SHOV� WHPHV� GH� GLVFXVVLy�´� $TXHVWD�'HFODUDFLy�
,QWHUQDFLRQDO�GH�3ULQFLSLV�ÊWLFV�GHO�7UHEDOO�6RFLDO�GH�OD�),76�HVWj�GLYLGLGD��D�SDUW�GH�
OD� LQWURGXFFLy�� HQ� WUHV� DSDUWDWV�� HOV� SULQFLSLV� qWLFV� EjVLFV�� OHV� jUHHV� SUREOHPD� L� HOV�
PqWRGHV�SHU�D�OD�UHVROXFLy�GH�T�HVWLRQV�R�SUREOHPHV���

�
•� (O�&RGL�G¶ÊWLFD�GH�O¶$VVRFLDFLy�1DFLRQDO�GH�7UHEDOODGRUV�6RFLDOV�G¶((88��1$6:��

GLX�TXH�HO�&RGL�RIHUHL[�XQ�FRQMXQW�GH�YDORUV��SULQFLSLV�L�QRUPHV�SHU�JXLDU�OD�SUHVD�GH�
GHFLVLRQV�L�OD�FRQGXFWD�TXDQ�DSDUHJXLQ�SUREOHPHV�qWLFV��SHUz�TXH�QR�GyQD�XQ�FRQMXQW�
GH� UHJOHV� TXH� SUHVFULJXLQ� FRP� KDQ� G¶DFWXDU� HOV� WUHEDOODGRUV� VRFLDOV� HQ� WRWHV� OHV�
VLWXDFLRQV�L�TXH��SHU�WDQW��OHV�DSOLFDFLRQV�SDUWLFXODUV�GHO�&RGL�KDQ�GH�WHQLU�HQ�FRPSWH�
HO�FRQWH[W�L�OD�SRVVLELOLWDW�GH�FRQIOLFWHV�HQWUH�HOV�YDORUV��SULQFLSLV�L�QRUPHV�GHO�&RGL��
'DYDQW�G¶DL[z��DFRQVHOOD�XQD� IRUPDFLy�qWLFD�GHOV� WUHEDOODGRUV� VRFLDOV� L� HO� VXSRUW�GH�
OHV� FRPLVVLRQV� G¶qWLFD� GH� OHV� RUJDQLW]DFLRQV� GH� WUHEDOO� VRFLDO�� GH� FROÂOHJXHV� DPE�
H[SHULqQFLD��GH�VXSHUYLVRUV�R�G¶DVVHVVRUV�MXUtGLFV���

�
����$OWUH� YHJDGD�.DQW� L�+HJHO�� 7RW� L� TXH� MD� V¶KD� DVVHQ\DODW� D� O¶DSDUWDW� ,,���� FDO� WRUQDU� D�

LQVLVWLU� VREUH� OD� FRQWURYqUVLD� GH�+HJHO� DPE�.DQW� SHU� WDO� GH� VLWXDU� OD� WHQVLy� GHOV� FRGLV�
GHRQWROzJLFV�HQWUH�OD�JHQHUDOLW]DFLy�L�OD�FRQFUHFLy��/D�GLItFLO�UHODFLy�TXH�V¶HVWDEOHL[�HQWUH�
OD�SURFODPDFLy�G¶XQV�SULQFLSLV�PRUDOV�JHQHUDOV�L�OD�SUjFWLFD�MD�YD�VHU�DGYHUWLGD�SHU�.DQW��



� ���
�

TXDQ� YD� YHXUH� TXH� OD� UDy� SXUD� SUjFWLFD� QR� pV� FDSDo� GH� UHVROGUH� OHV� VHYHV� SUzSLHV�
DQWLQzPLHV��SHUTXq�XQD�FRVD�pV�OD�UDFLRQDOLWDW�SXUD�L�XQD�DOWUD��PROW�GLIHUHQW��XQD�SUjFWLFD�
FRQWDPLQDGD� G¶LUUDFLRQDOLWDW�� 7RW� L� DL[z�� .DQW� QR� YD� GXEWDU� D� LQFOLQDU�VH� SHU� OD� UDy��
V¶DMXVWL�R�QR�DOV�IHWV��L�YD�FRQVLGHUDU�TXH�O¶H[SHULqQFLD�PDL�SRGUj�VHU�O¶jUELWUH�G¶XQD�qWLFD�
TXH� KD� G¶HVWDEOLU� XQV� YDORUV� DEVROXWV� L� LQGLVFXWLEOHV�� (O� UHVXOWDW� G¶DL[z� pV� XQ� VXEMHFWH�
PRUDO�SHUPDQHQWPHQW�LQVDWLVIHW�L�FUtWLF�GHJXW�D�OD�LQDGHTXDFLy�HQWUH�HOV�SULQFLSLV�qWLFV�L�
O¶DFFLy�� HQWUH� XQV� LPSHUDWLXV� TXH� SRVHQ� HO� OOLVWy� G¶DOOz� TXH� HQV� FDO� IHU� PROW� DPXQW� L�
O¶DFFLy�SUjFWLFD�TXH�VRP�FDSDoRV�GH�UHDOLW]DU��+HJHO�YD�VHU�TXL�PpV�Ep�YD�FULWLFDU�DTXHVW�
IRUPDOLVPH�GH�.DQW� DO�PRVWUDU� OHV� LQVXILFLqQFLHV�G¶XQD�0RUDOLWlW� XQLYHUVDO� L� DEVWUDFWD��
G¶XQ�DEVROXW�TXH�FRQVLGHUDYD� LQ~WLO�SHU�D� O¶DFFLy��+HJHO�YD�VLWXDU� OD�T�HVWLy�qWLFD�HQ�HO�
FRQIOLFWH� G¶XQD� FRQVFLqQFLD� PRUDO� FRQFUHWD� TXH� DFWXD� WRW� L� VDEHU� TXH� KR� ID� GH� IRUPD�
LPSHUIHFWD�L�QR�SDV��FRP�.DQW��HQ�XQD�FRQVFLqQFLD�PRUDO�SXUD�R�WUDQVFHQGHQWDO�TXH�MXWMD�
OHV�GHELOLWDWV�GH�O¶DFFLy�UHDO��'¶HQoj�+HJHO�L�D�WUDYpV�GH�GLIHUHQWV�DXWRUV��HQV�pV�SRVVLEOH�
FRQFHEUH�GXHV�T�HVWLRQV�DYXL�PROW�LPSRUWDQWV��

�
D�� TXH�OD�FRQVFLqQFLD�PRUDO�FRQFUHWD�QR�pV�DOWUD�FRVD�TXH�O¶HVSHULW�G¶XQD�qSRFD��R�G¶XQD�

FODVVH��R�G¶XQD�FXOWXUD�����TXH�V¶LQWHQWD�XQLYHUVDOLW]DU��
�
E�� TXH�O¶qWLFD�KD�G¶DQDU�PpV�HQOOj�GH�OD�PHUD�GHFODUDFLy�GH�SULQFLSLV��

�
����/HV� SRVWXUHV� FRQWUjULHV� DOV� FRGLV� G¶qWLFD� SURIHVVLRQDO�� $OJXQV� SURIHVVLRQDOV� HV�

SUHJXQWHQ� SHU� TXq� HV� Wp� OD� QHFHVVLWDW� G¶HVWDEOLU� SHU� HVFULW� XQV� SULQFLSLV� PRUDOV� TXH� MD�
ILJXUHQ�HQ�OHV�JUDQV�GHFODUDFLRQV�LQWHUQDFLRQDOV�R�QDFLRQDOV��TXDQ�O¶qWLFD�GHO�WUHEDOODGRU�
VRFLDO�QR�HV�GLIHUHQFLD�GH� OD�TXH�RULHQWD�D�TXDOVHYRO�KXPDQLVWD�� L�YHXHQ�HQ� OD� UHGDFFLy�
GHOV�FRGLV�GHRQWROzJLFV�PpV�DYLDW�XQD�GHIHQVD�FRUSRUDWLYLVWD�GH� OD�SUzSLD�SURIHVVLy� L� OD�
FRQYHQLqQFLD� G¶HVWDEOLU� XQD� FODUD� GLIHUHQFLDFLy� HQWUH� DOOz� SHUVRQDO� L� DOOz� SURIHVVLRQDO��
(IHFWLYDPHQW�� HOV� FRGLV� GHRQWROzJLFV� QR� GHL[HQ� G¶pVVHU� XQV� FRGLV� SURIHVVLRQDOV� TXH�
HVWDEOHL[HQ�XQ�PDUF� LQVWLWXFLRQDO�GH�GUHWV� L�GHXUHV�SHU�SURWHJLU�QR�QRPpV�O¶XVXDUL��VLQy�
WDPEp�HO� WUHEDOODGRU� VRFLDO��/HV�SRVWXUHV� UHFHORVHV�G¶XQ�FRGL�G¶qWLFD�SURIHVVLRQDO� VROHQ�
FRQFHEUH�HO�WUHEDOODGRU�VRFLDO�FRP�XQD�SHUVRQD�FRPSURPHVD�DPE�HOV�SULQFLSLV�G¶LJXDOWDW�
L� MXVWtFLD� VRFLDO� TXH� HV�PDQLIHVWD� HQ� HO� VHX� WUHEDOO��PHQWUH� TXH� HOV� DOWUHV� VROHQ� LQYHUWLU�
DTXHVWD� UHODFLy�� pV� D� GLU�� HO� WUHEDOODGRU� VRFLDO� pV� SULPHU� GH� WRW� XQ�SURIHVVLRQDO� TXH�SRW�
WHQLU� R� QR� XQ� FRPSURPtV� GH� WUDQVIRUPDFLy� VRFLDO�� OD� TXDO� FRVD� SRUWD� GLUHFWDPHQW� D� OD�
GLVFXVVLy� GH� VL� pV� QHFHVVDUL� R� QR� G¶HVWDEOLU� XQD� FODUD� GLIHUHQFLDFLy� HQWUH� OHV� GLIHUHQWV�
SURIHVVLRQV�L�HQWUH�O¶jPELW�SULYDW�L�SURIHVVLRQDO��3HU�DTXHVWD�T�HVWLy�HV�SRGHQ�FRQVXOWDU��
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HQWUH� DOWUHV�� OHV� REUHV� G¶,YDQ� ,OOLFK� �3URIHVLRQHV� LQKDELOLWDQWHV�� L� 3�� :LOGLQJ�
�3URIHVVLRQDO�3RZHU�DQG�6RFLDO�:HIDUH�����

�
����(O�FRGL�GHRQWROzJLF�HVWDEOHL[�OHV�UHJOHV�GH�URO��$�SDUWLU�GH�OD�VHSDUDFLy�TXH�HVWDEOHL[�OD�

PDWHL[D�H[LVWqQFLD�GHOV�FRGLV�GHRQWROzJLFV�HQWUH�DOOz�SHUVRQDO�L�DOOz�SURIHVVLRQDO��'RZQLH�
L� /RXGIRRW��� KDQ� GHVFULW� HO� WUHEDOO� VRFLDO� FRP� XQD� ³SURIHVVLy� GH� URO´�� pV� D� GLU�� TXH� OD�
GHILQLFLy� GHO� WUHEDOO� VRFLDO� HQ� EDVH� D� XQD� VqULH� GH� GUHWV� L� GHXUHV� LQVWLWXFLRQDOV��$TXHVW�
PDUF� LQVWLWXFLRQDO�� GLXHQ�� pV� LPSRUWDQWtVVLP� SHO� WUHEDOO� VRFLDO� HQ� WDQW� TXH� DWRUJD� OD�
FRQGLFLy�G¶LQWHUYHQFLy�SURIHVVLRQDO�D�XQD�LQWHUYHQFLy�HQ�OD�YLGD�GHOV�DOWUHV��6DUDK�%DQNV�
KR�H[SUHVVD�DL[t���HO�WUHEDOODGRU�VRFLDO�pV�D��XQD�SHUVRQD�DPE�XQ�FRGL�PRUDO�SURSL�TXH�E��
DVVXPHL[� HO� URO� GH� WUHEDOODGRU� VRFLDO� DPE�XQ� FRGL� G¶qWLFD� SURIHVVLRQDO�� F�� DPE� OD� TXDO�
FRVD�DGTXLUHL[�OD�FRQGLFLy�GH�WUHEDOODGRU�VRFLDO�HQ�XQD�LQVWLWXFLy�DPE�UHVSRQVDELOLWDWV� L�
GHXUHV� SDUWLFXODUV�� G�� WRW� DL[z� LQIOXHQFLDW� L� FLUFXPVFULW� SHU� OHV� QRUPHV� VRFLDOV�� OD� OOHL� L�
O¶RSLQLy�S~EOLFD����7RW�L�DTXHVWD�VHSDUDFLy�HQWUH�DOOz�SHUVRQDO�L�DOOz�SURIHVVLRQDO��DTXHVWV�
DXWRUV�LQVLVWHL[HQ�HQ�OD�QHFHVVLWDW�TXH�VLJXL�XQ�³SURIHVVLRQDO�FRPSURPqV´��pV�D�GLU��TXH�
WUHEDOOL�SHO�FDQYL�VRFLDO�D�WUDYpV�GH�OD�VHYD�DFWXDFLy��L�XQ�³SURIHVVLRQDO�UHIOH[LX´��pV�D�GLU��
FRQVFLHQW� GHOV� VHXV� SURSLV� YDORUV� L� GHOV� TXH� HQYROWHQ� HO� VHX� WUHEDOO� L� DPE� XQD� SRVLFLy�
FUtWLFD�FDS�D�OD�VHYD�SUjFWLFD��

�
����$OJXQHV�REVHUYDFLRQV�L�FRGLV�GHRQWROzJLFV�UHPDUFDEOHV��
�

�����(V� VRO� FRQVLGHUDU� FRP� D� SULPHU� FRGL� GHRQWROzJLF� HQ� O¶jPELW� GHOV� VHUYHLV� VRFLDOV� L�
O¶DFFLy�HGXFDWLYD�HO�GH�O¶$VVRFLDWLRQ�1DWLRQDOH�GHV�$VVLVWDQWV�GH�6HUYLFH�6RFLDO�GH�
)UDQoD��$1$6���UHGDFWDW�HO�������DFWXDOLW]DW�HO������L�HO������L�TXH�HV�SRW�WUREDU�D�
KWWS���DQDV�WUDYDLO�VRFLDO�FRP�SUHVHQW�KWP�� L� XQHV� GLUHFWULXV� VREUH� FRP� KDXULD� GH�
WUDFWDU�HO�WUHEDOODGRU�VRFLDO�O¶XVXDUL��UHGDFWDGHV�D�ILQDOV�GH�OD�GqFDGD�GH������SHU�)��
%LHVWHN��XQ�FDSHOOj�QRUG�DPHULFj�FDWzOLF��TXH�YDQ�VHU�SXEOLFDGHV�O¶DQ\���������

�
�������������������������������������������������������������� ,OOLFK�� ,�� >HW� DO�@� ��������3URIHVLRQHV� LQKDELOLWDQWHV�� +HUPDQQ� %OXPH��0DGULG� ������:LOGLQJ�� 3��
��������3URIHVVLRQDO�3RZHU�DQG�6RFLDO�:HOIDUH��5RXWOHGJH	.HJDQ�3DXO��/RQGUHV�����'RZQLH��5�L�/RXGIRRW��(����������³$LP��VNLOO�DQG�UROH�LQ�VRFLDO�ZRUN´��GLQV�1��7LPPV�L�'��:DWVRQ�
�FRPS�����3KLORVRSK\�LQ�VRFLDO�ZRUN��/RQGUHV��5RXWOHGJH�	�.HJDQ�3DXO��S�������������%DQNV��6����������eWLFD�\�YDORUHV�HQ�HO�WUDEDMR�VRFLDO��3DLGyV��%DUFHORQD�������S����������$�SDUWLU�G¶DTXHVW�GRFXPHQW�GH�%LHVWHN��L�SHO�TXH�ID�DOV�((88��GXUDQW�OHV�GqFDGHV�GHOV�DQ\V������L�
�����HV�YDQ�UHDOLW]DU�PROWV�GRFXPHQWV�GH�SULQFLSLV��GHOV�TXDOV�FDO�GHVWDFDU�HO�GH�-��0RIIHW���������HO�
GH�5��3ODQW���������HO�GHO�&RQVHOO�SHU�D�O¶(GXFDFLy�L�OD�)RUPDFLy�HQ�7UHEDOO�6RFLDO��&HQWUDO�&RXQFLO�
IRU�(GXFDWLRQ�DQG�7UDLQLQJ�LQ�6RFLDO�:RUN�&&(76:���������HO�GH�=��%XWU\P��������L�HO�GH�1��5DJJ�
�������� (O� WUHW� FODX� L� FRP~� D� WRWV� HOOV� pV� HO� UHVSHFWH� FDS� D� OD� SHUVRQD� LQGLYLGXDO� FRP� XQ� pVVHU�
DXWRGHWHUPLQDQW��pV�D�GLU��HO�UHFRQHL[HPHQW�GHOV�GUHWV�GHOV�XVXDULV�D�OD�OOLEHUWDW�G¶HOHJLU�L�SUHQGUH�OHV�
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�����$� &DWDOXQ\D� L� (VSDQ\D� QR� H[LVWHL[� FDS� FRGL� GHRQWROzJLF� GH� SURIHVVLRQDOV� GHOV�
VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� DPE� OHJDOLWDW� MXUtGLFD�� FRQWUjULDPHQW� D� DOWUHV�
SURIHVVLRQV� �FRP� SHU� H[HPSOH� HOV� DGYRFDWV� R� HOV� PHWJHV�� L� D� DOWUHV�� WRW� L� TXH�
HVFDVVRV��SDwVRV��SHU�H[HPSOH�%qOJLFD�L�4XHEHF�����$�&DWDOXQ\D��SHU�WDQW��O¶DGKHVLy�
DOV� FRGLV� HODERUDWV� SHU� OHV� DVVRFLDFLRQV� SURIHVVLRQDOV� L� UDWLILFDWV� HQ� DVVHPEOHD�
JHQHUDO�QR�pV�XQD�REOLJDFLy��VLQy�XQ�DFWH�YROXQWDUL�TXH�Wp�~QLFDPHQW�XQ�YDORU�PRUDO��

�
�����$�&DWDOXQ\D� L� (VSDQ\D� OHV� GLIHUHQWV� SURIHVVLRQV� GH� O¶jPELW� GHOV� VHUYHLV� VRFLDOV� L�

O¶DFFLy� HGXFDWLYD� WHQHQ� HO� VHX� SURSL� FRGL� GHRQWROzJLF� L�� JDLUHEp� VHPSUH�� WUHEDOOHQ�
SOHJDWV�HQ�XQ�PDWHL[�HTXLS�DWHQHQW�XQV�PDWHL[RV�FDVRV��SHU�H[HPSOH�HO�&RGL�G¶ÊWLFD�
L�'HRQWROzJLF�GHOV�'LSORPDWV�HQ�7UHEDOO�6RFLDO�L�$VVLVWHQWV�6RFLDOV�GH�&DWDOXQ\D��HO�
&RGL�'HRQWROzJLF�GHO�&ROÂOHJL�GH�3VLFzOHJV�GH�&DWDOXQ\D�L�HO�&RGL�'HRQWROzJLF�GHO�
&ROÂOHJL� G¶(GXFDGRUHV� L� (GXFDGRUV� 6RFLDOV� GH� &DWDOXQ\D�� TXH� HVWj� HQ� SURFpV� GH�
UHGDFFLy��� (Q� PROWV� FDVRV�� DTXHVWV� FRGLV� FRQYLXHQ� D� OD� YHJDGD� DPE� FRGLV�
GHRQWROzJLFV�G¶HQWLWDWV�L�RUJDQLVPHV�VXSHULRUV��

�
�����(OV�LQWHQWV�G¶XQLILFDFLy�GH�FRGLV�GHRQWROzJLFV�PpV�UHPDUFDEOHV�VyQ���

�
•� /¶$VVHPEOHD� *HQHUDO� GH� OD� )HGHUDFLy� ,QWHUQDFLRQDO� GH� 7UHEDOODGRUV� 6RFLDOV�

�),76���FHOHEUDGD�D�6DQ�-XDQ�GH�3XHUWR�5LFR�HO����GH�MXOLRO�GH�������YD�DSURYDU�
HO�&RGL�,QWHUQDFLRQDO�G¶ÊWLFD�3URIHVVLRQDO�SHO�7UHEDOO�6RFLDO��TXH�YD�VHU�UDWLILFDW�
SHO�&RQVHOO�G¶(XURSD�DO�������$�O¶$VVHPEOHD�*HQHUDO�FHOHEUDGD�D�&RORPER��6UL�
/DQND�� GHO� �� DO� �� GH� MXOLRO� GH� ������ TXH� YD� DSOHJDU� D� ��� DVVRFLDFLRQV�
SURIHVVLRQDOV��OD�),76�YD�DSURYDU�XQ�FRGL�LQWHUQDFLRQDO�WLWXODW�/¶qWLFD�GHO�7UHEDOO�
VRFLDO��3ULQFLSLV�L�&ULWHULV��TXH�HV�SRW�FRQVXOWDU�D�KWWS���ZZZ�LIVZ�RUJ����/¶ÊWLFD�
GHO� 7UHEDOO� 6RFLDO�� 3ULQFLSLV� L� &ULWHULV�� FRQVWD� GH� GRV� GRFXPHQWV�� �'HFODUDFLy�
,QWHUQDFLRQDO� VREUH� HOV� 3ULQFLSLV� ÊWLFV� GHO� 7UHEDOO� 6RFLDO�� L� �&ULWHULV� ÊWLFV�
,QWHUQDFLRQDOV�SHOV�7UHEDOODGRUV�6RFLDOV���TXH�H[SRVHQ�HOV�SULQFLSLV�qWLFV�EjVLFV�
GH�OD�SURIHVVLy��UHFRPDQHQ�SURFHGLPHQWV�HQ�HOV�FDVRV�GH�GLOHPHV�qWLFV�L�WUDFWHQ�OD�
UHODFLy� GH� OD� SURIHVVLy� L� GHOV� WUHEDOODGRUV� VRFLDOV� DPE� HOV� FOLHQWV�� XVXDULV��
FROÂOHJXHV�L�DOWUHV�SHUVRQHV�UHODFLRQDGHV�DPE�DTXHVW�FDPS��

�
���������������������������������������������������������������������������������������������������������������������������������������������������������������������
VHYHV�SUzSLHV�GHFLVLRQV��3HU�XQD�GHVFULSFLy�PpV�GHWDOODGD��YHLHX�HO�FDStWRO����9DORUV�GHO�WUHEDOO�VRFLDO��
GH�O¶REUD�GH�%DQNV��6����������eWLFD�\�YDORUHV�HQ�HO�WUDEDMR�VRFLDO��RF��S������������%qOJLFD�YD�DSURYDU�XQ�FRGL�GHRQWROzJLF�SHO�WUHEDOO�HQ�MRYHV��GHFUHW�GHO���GH�PDUo�GH�������L�4XHEHF�
REOLJD�DOV�VHUYHLV�VRFLDOV�GH�WHQLU�XQ�FRGL�qWLF��DUWLFOH�����GH�OD�OOHL�����VREUH�HOV�VHUYHLV�GH�VDQLWDW�L�
VHUYHLV�VRFLDOV�GH��������
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•� /D�&DUWD�(XURSHD�GH�3VLFzOHJV��DGRSWDGD�SHU����SDwVRV�PHPEUHV�GH�OD�)HGHUDFLy�
(XURSHD�G¶$VVRFLDFLRQV�3URIHVVLRQDOV� GH�3VLFzOHJV� �)($3���(V� SRW� FRQVXOWDU� D�
KWWS���ZZZ�HISD�EH���

�
•� �5pIpUHQFHV� GpRQWRORJLTXHV� SRXU� O¶DFWLRQ� VRFLDOH´�� DSURYDW� SHU� O¶$1&(�

�$VVRFLDWLRQ�1DWLRQDOH�GHV�&RPPXQDXWpV�eGXFDWLYHV��HO����GH�PDLJ�GH�������XQ�
WH[W� LQWHUSURIHVVLRQDO� TXH� LQWHQWD� XQLU� HOV� SULQFLSLV� GHRQWROzJLFV� GH� WRWHV� OHV�
SURIHVVLRQV� GH� WUHEDOO� VRFLDO� D� )UDQoD�� WLQJXLQ� R� QR� XQ� FRGL� SURSL�� (V� SRW�
FRQVXOWDU�D�KWWS���ZZZ�DQFH�RUJ��

�
�����$�PpV�D�PpV�GHOV�FRGLV�GHRQWROzJLFV�DVVHQ\DODWV��SRW�pVVHU�LQWHUHVVDQW�FRQVXOWDU��

�
•� &RGL�G¶ÊWLFD�L�'HRQWROzJLF�GHOV�'LSORPDWV�HQ�7UHEDOO�6RFLDO�L�$VVLVWHQWV�6RFLDOV�

GH�&DWDOXQ\D��DFWXDOLW]DFLy�GHO�PDLJ�GHO������GHO�&RGL�GH��������(V�SRW�WUREDU�D�
OD� SODQD� ZZZ�WVFDW�FRP� R� KWWS���ZZZ�YDOLV�HV�WV�ZHE�KRPH�KWPO� �� 7DO� L� FRP�
DVVHQ\DOD� HO� SUHjPEXO�� DTXHVW� FRGL� HVWj� EDVDW�� VREUHWRW�� HQ� HO�&RGL� DQWHULRU�GHO�
&ROÂOHJL� GH� &DWDOXQ\D� �������� GHO� TXDO� VH� Q¶KDQ� UHVSHFWDW� SDUjJUDIV� VHQFHUV��
/¶HVPHQWDW� &RGL� KDYLD� WLQJXW� HQ� FRPSWH� HO� &RGL� G¶ÊWLFD� 3URIHVVLRQDO�
,QWHUQDFLRQDO�DGRSWDW�SHU� O¶$VVHPEOHD�*HQHUDO�GH� OD�)HGHUDFLy�,QWHUQDFLRQDO�GH�
7UHEDOODGRUV� 6RFLDOV� D� 6DQ� -XDQ� GH� 3XHUWR�5LFR� �MXOLRO� GH� ������ L� UDWLILFDW� SHO�
&RQVHOO� G¶(XURSD� �JHQHU� GH� ������� /D� QRYD� UHGDFFLy� KD� WLQJXW� HQ� FRPSWH� HO�
GRFXPHQW� /¶ÊWLFD� GHO� 7UHEDOO� 6RFLDO�� 3ULQFLSLV� L� &ULWHULV� GH� OD� )HGHUDFLy�
,QWHUQDFLRQDO� GH� 7UHEDOODGRUV� 6RFLDOV� L� WDPEp� HO� �&yGLJR� 'HRQWROyJLFR� GH� OD�
SURIHVLyQ� GH� 'LSORPDGR� HQ� 7UDEDMR� 6RFLDO��� HGLWDW� SHO� &RQVHMR� *HQHUDO� GH�
&ROHJLRV�GH�'�7�6�� L�DSURYDW�HQ�$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�GH�&ROÂOHJLV�
HO����GH�PDLJ�GH�������$TXHVWD�QRYD�UHGDFFLy�FRQVLGHUD�OD�'HFODUDFLy�8QLYHUVDO�
GHOV�'UHWV�+XPDQV�FRP�D�SUzSLD��

�
•� &RGL� 'HRQWROzJLF� GHO� &ROÂOHJL� 2ILFLDO� GH� 3VLFzOHJV� GH� &DWDOXQ\D�� (V� SRW�

FRQVXOWDU�D�KWWS���ZZZ�FRSF�RUJ���
�
•� (O� &ROÂOHJL� G¶(GXFDGRUHV� L� (GXFDGRUV� GH� &DWDOXQ\D� �&((&��� MXQWDPHQW� DPE�

O¶$VVRFLDFLy�(VWDWDO� G¶(GXFDFLy�6RFLDO� �$6('(6�� HVWD� HODERUDQW� DFWXDOPHQW� HO�
VHX�FRGL�GHRQWROzJLF��

�
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•� &yGLJR� GHRQWROyJLFR� GH� OD� SURIHVLyQ� GH� 'LSORPDGR� HQ� 7UDEDMR� 6RFLDO� GHO�
&RQVHMR� *HQHUDO� GH� &ROHJLRV� 2ILFLDOHV� GH� 'LSORPDGRV� HQ� 7UDEDMR� 6RFLDO� \�
$VLVWHQWHV�6RFLDOHV��(V�SRW�FRQVXOWDU�D��KWWS���ZZZ�FJWUDEDMRVRFLDO�HV���

�
•� $VVRFLDWLRQ� 1DWLRQDOH� GHV� $VVLVWDQWV� GH� 6HUYLFH� 6RFLDO� GH� )UDQoD� �$1$6���

UHGDFWDW�DO������L�DFWXDOLW]DW�DO������L�DO�������(V�SRW�WUREDU�D�KWWS���DQDV�WUDYDLO�
VRFLDO�FRP�SUHVHQW�KWP��

�
•� &yGLJR�'HRQWROyJLFR�GHO�3VLFyORJR��(V�SRW�FRQVXOWDU�D�KWWS���ZZZ�FRS�HV��
�
•� $�OD�SODQD�GH�OD�)HGHUDFLy�,QWHUQDFLRQDO�GH�7UHEDOODGRUV�6RFLDOV��ZZZ�LIVZ�RUJ��

HV� SRGHQ� WUREDU� HOV� FRGLV� GHRQWROzJLFV� GH� O¶$XVWUDOLDQ� $VVRFLDWLRQ� RI� 6RFLDO�
:RUNHUV� �$$6:��� GH� OD� 'DQLVK� $VVRFLDWLRQ� RI� 6RFLDO� :RUNHUV� �'6��� GH�
7DOHQWLD�� GH� )LQODQGLD�� GH� O¶$VVRFLDWLRQ� 1DWLRQDOH� GHV� $VVLVWDQWV� GH� 6HUYLFH�
6RFLDO��$1$6��GH�)UDQoD��GH�OD�'HXWVFKHU�%HUXIVYHUEDQG�I�U�6R]LDOH�$UEHLW���GHO�
1RUZHJLDQ� 8QLRQ� RI� 6RFLDO� (GXFDWRUV� DQV� 6RFLDO� :RUNHUV� �)2��� GH� OD�
$NDGHPLNHUIRUEXQGHW� 665�� GH� 6XqFLD�� GH� O¶$VVRFLDWLRQ� RI� 6RFLDO�:RUNHUV� LQ�
7XUNH\��GH�OD�%ULWLVK�$VVRFLDWLRQ�:RUNHUV��%$6:���GH�OD�1DWLRQDO�$VVRWLDWLRQ�RI�
6RFLDO� :RUNHUV� G¶((88� �1$6:�� L� HO� &RGLFH� GHRQWRORJLFR� GHOO¶$VVLVWHQWH�
6RFLDOHV� G¶,WjOLD�� /D� WUDGXFFLy� FDVWHOODQD� GHO� &RGL� G¶qWLFD� GH� O¶$VVRFLDFLy�
1DFLRQDO�GH�7UHEDOODGRUV�6RFLDOV�G¶((88��1$6:��HV�SRW�WUREDU�D�6DOFHGR��'��
�FRPS���� /RV� YDORUHV� HQ� OD� SUiFWLFD� GHO� 7UDEDMR� 6RFLDO�� 1DUFHD�&XDGHUQRV�
$QGDOXFHV�GH�%LHQHVWDU�6RFLDO��0DGULG�������S����������

�
�

%LEOLRJUDILD�EjVLFD�
�
$1$6���������'HRQWRORJLH�HW�6HUYLFH�6RFLDO��3DUtV��
%DQNV��6����������eWLFD�\�YDORUHV�HQ�HO�WUDEDMR�VRFLDO��3DLGyV��%DUFHORQD�������
%HUPHMR�(VFREDU��)�-���������³/D�)RUPDFLyQ�eWLFD´��GLQV�7UDEDMR�6RFLDO�+R\��Q�����������S��

�������
%HUPHMR��)�-���FRRUGLQDGRU����������eWLFD�\�WUDEDMR�VRFLDO��8QLYHUVLGDG�3RQWLILFLD�&RPLOODV��

0DGULG��
&DPSV��9����������³/D�SURIHVLRQDOLGDG´�GLQV�9LUWXGHV�3~EOLFDV��(VSDVD�&DOSH��0DGULG�������

S����������
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&DVWLxHLUD�� $�� �������� ³ÊWLFD� L� FRQWURO� VRFLDO´�� GLQV� 5RUXP�� 5HYLVWD� GHO� &HQWUH� G¶(VWXGLV�
-XUtGLFV� L� )RUPDFLy� HVSHFLDOLW]DGD�� Q�� ��� JHQHU� ������ *HQHUDOLWDW� GH� &DWDOXQ\D�
�KWWS���ZZZ�JHQFDW�HV�GML�FHMIH�UHYLVWDIRUXP�'RFXFDW��SGI��

&RORPHU��0��³/D�GHRQWRORJtD�SURIHVLRQDO�HQ�7UDEDMR�6RFLDO´�GLQV�7UDEDMR�6RFLDO��FRQFHSWRV�
\�KHUUDPLHQWDV�EiVLFDV��(876��%DUFHORQD�������S�����������

&RQJUpV�0XQGLDO�GH�O¶$,(-,����q���������ÊWLFD�L�TXDOLWDW�HQ�O¶DFFLy�VRFLRHGXFDWLYD��&ROÂOHJL�
G¶(GXFDGRUHV�L�(GXFDGRUV�6RFLDOV�GH�&DWDOXQ\D��%DUFHORQD��������

&RUWLQD��$���&RQLOO��-���'RPLQJR�$���*DUFtD�0DU]i��'����������eWLFD�GH�OD�HPSUHVD��7URWWD��
0DGULG��

)($36��+D�HGLWDW�HQ�VXSRUW�LQIRUPjWLF�0DQXDOHV�GH�%XHQDV�3UiFWLFDV�)($36�SDUD�SHUVRQDV�
FRQ�UHWUDVR�PHQWDO�L�GLVSRVD�WDPEp�G¶XQD�SURSRVWD�GH�FRGL�GHRQWROzJLF��

)HUQiQGH]��-�/��L�+RUWDO�$���FRPSV�����������eWLFD�GH�ODV�SURIHVLRQHV��8QLYHUVLGDG�3RQWLILFLD�
&RPLOODV��0DGULG��

)HUUDWHU�� -�� L� &RKQ�� 3�� �������� eWLFD� DSOLFDGD�� 'HO� DERUWR� D� OD� YLROHQFLD�� $OLDQ]D�
8QLYHUVLGDG��0DGULG��

*DU]yQ�9DOGpV��(����������,QVWLWXFLRQHV�VXLFLGDV��3DLGyV��0q[LF��
*LQHU��6��L�6FDUWH]]LQL��5����������8QLYHUVDOLGDG�\�GLIHUHQFLD��$OLDQ]D�8QLYHUVLGDG��0DGULG��
*yPH]��5����������,QWURGXFFLyQ�D�OD�pWLFD�VRFLDO��5LDOS��0DGULG��
*UD]]LRVL��/���&yGLJRV�GH�pWLFD�GHO�VHUYLFLR�VRFLDO��(G��+XPDQLWDV��%XHQRV�$LUHV��������
*XDULJOLD��2����������&XHVWLRQHV�PRUDOHV��7URWWD�&6,&��0DGULG��
.LVQHUPDQ��1����������eWLFD�SDUD�HO�6HUYLFLR�6RFLDO��+XPDQLWDV��%XHQRV�$LUHV��
/RHZHQEHUJ��)��L�'ROJRII��5����������(WKLFDO�GHFLVLRQV�IRU�6RFLDO�:RUN�3UDFWLFH��3HDFRFRN�

3XEOLVKHUV��,OOLQRLV��
/RLVHDX�� 0�� �GLU��� �������� eWKLTXH� GHV� SUDWLTXHV� VRFLDOHV� HW� GpRQWRORJLH� GHV� WUDYDLOOHXUV�

VRFLDX[�� 5DSSRUW� j� OD� PLQLVWUH� GH� O¶HPSORL� HW� GH� OD� VROLGDULWp�� eGLWLRQV� GH� O¶eFROH�
1DWLRQDOH�GH�OD�6DQWp�3XEOLTXH��5HQQHV��

/R]DQR��-��)�� ��������³3RVLELOLGDGHV�\� OLPLWDFLRQHV�GH� ORV�FyGLJRV�pWLFRV�\�GHRQWROyJLFRV´��
GLQV� )OHFKD�� -�5� �HGLW�� ��������(XURSD�� ¢PHUFDGR� R� FRPXQLGDG"�� 3XEOLFDFLRQHV� GH� OD�
8QLYHUVLGDG�3RQWLILFLD�GH�6DODPDQFD��6DODPDQFD��

0DUWtQH]��0�-�� >FRPS�@� ��������3DUD� HO�7UDEDMR� VRFLDO�� DSRUWDFLRQHV� WHyULFDV� \� SUiFWLFDV��
0DULVWDQ��*UDQDGD��

0RUHQR��-��/�����������eWLFD�\�HVWpWLFD�GHO�WUDEDMR�VRFLDO��1XHVWUD�SURIHVLyQ�IUHQWH�DO�GHEDWH�
GH�OD�SRVPRGHUQLGDG���GLQV�5HYLVWD�GH�7UHEDOO�6RFLDO�Q�������������S������������

2&'(���������/D�pWLFD�HQ�HO�VHUYLFLR�S~EOLFR��&XHVWLRQHV�\�SUiFWLFDV�DFWXDOHV��0LQLVWHULR�GH�
$GPLQLVWUDFLRQHV�3~EOLFDV��0DGULG�������

2OLYp��/����������eWLFD�\�GLYHUVLGDG�FXOWXUDO��)RQGR�GH�&XOWXUD�(FRQyPLFD��0q[LF��
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3ULPHUD� -RUQDGD� VREUH� 6HUYHLV� 6RFLDOV� G¶$WHQFLy� 3ULPjULD�� 'LOHPHV� qWLFV� HQ� OD� QRVWUD�
SUjFWLFD�� (QWUH� HO� FRQWURO� L� OD� LQVHUFLy�� FRQYRFDGD� DO� ����� SHOV� &ROÂOHJLV� GH�
3VLFzOHJV� GH� &DWDOXQ\D�� GH� 'LSORPDWV� 6RFLDOV� L� $VVLVWHQWV� 6RFLDOV� GH� &DWDOXQ\D� L�
G¶(GXFDGRUHV�L�(GXFDGRUV�6RFLDOV�GH�&DWDOXQ\D��$FWHV��%DUFHORQD�������

3XHUWD� =DSDWD�� $��� ³7UDEDMR� 6RFLDO� \� eWLFD�� &RQFOXVLRQHV� GH� OD� $VDPEOHD�0XQGLDO´�� GLQV�
5HYLVWD� GH� OD� )DFXOWDG� GH� 7UDEDMR� 6RFLDO� GH� OD� 8QLYHUVLGDG� GH� 0HGHOOtQ�� JHQHU�
GHVHPEUH�������S����VV��

5HYLVWD�GH�7UHEDOO�6RFLDO���������ÊWLFD�L�WUHEDOO�VRFLDO��PRQRJUjILF��Q~P�������MXQ\������
5XEt�0DUWtQH]��&���³/D�eWLFD�HQ�HO�7UDEDMR�6RFLDO´��576�Q�������S����������
6DOFHGR�0HJDOpV��'���FRPS����������/RV�YDORUHV�HQ�OD�SUiFWLFD�GHO�7UDEDMR�6RFLDO��1DUFHD���

&XDGHUQRV�$QGDOXFHV�GH�%LHQHVWDU�6RFLDO��0DGULG�������
6DOFHGR��'����������$XWRQRPtD�\�ELHQHVWDU��/D�pWLFD�GHO�WUDEDMR�VRFLDO��*UDQDGD��&RPDUHV���
6DOFHGR��'�� �������� �(O� UHVSHWR�GH� OD� DXWRQRPtD�SHUVRQDO� \� OD� GHILQLFLyQ�GHO� SDWHUQDOLVPR�

SURIHVLRQDO��� GLQV�0DUWtQH]��0�-�� �FRPS����3DUD� HO� 7UDEDMR� VRFLDO��*UDQDGD��0DULVWDQ��
������

6DOFHGR�� '�� �������� �/D� HYROXFLyQ� GH� ORV� SULQFLSLRV� GHO� WUDEDMR� VRFLDO��� GLQV� $FFLRQHV� H�
LQYHVWLJDFLRQHV�VRFLDOHV�������������S�����������

6iQFKH]� 9LGDO�� $�� �������� eWLFD� GH� OD� LQWHUYHQFLyQ� VRFLDO�� 3DLGyV� 7UDEDMR� 6RFLDO� ���
%DUFHORQD��

6LPyQ�� 3�� �������� ³)RUPDFLyQ� GH� JHVWRUHV� HQ� ELRpWLFD´� GLQV� eWLFD� \� JHVWLyQ� VDQLWDULD��
8QLYHUVLGDG�3RQWLILFLD�&RPLOODV��0DGULG��S�����������

6LQJHU��3����������eWLFD�SUiFWLFD��&DPEULGJH�8QLYHUVLW\�3UHVV��0DGULG�������
7LPPV��1��L�:DWVRQ��'���FRPS������������3KLORVRSK\�DQG��VRFLDO�ZRUN��/RQGUHV��5RXWOHGJH�

	�.HJDQ�3DXO��
;9�&RQJUpV�0XQGLDO�GH�O¶$,(-,�L�,,,�&RQJUpV�HVWDWDO�GH�O¶HGXFDGRU�VRFLDO��ÊWLFD�L�TXDOLWDW�HQ�

O¶DFFLy�VRFLRHGXFDWLYD��%DUFHORQD�MXQ\�GH������
<RXQJKXVEDQG�� (�� �HG���� 7UDEDMR� VRFLDO� \� YDORUHV� VRFLDOHV�� &RPSLODFLyQ� GH� GRFXPHQWRV�

VREUH�WUDEDMR�VRFLDO��(XUDPHULFD��0DGULG�������
�
$�OHV�SODQHV�ZHE�DVVHQ\DODGHV�DO�OODUJ�G¶DTXHVW�FDStWRO��FDO�DIHJLU�KL��
3ODQD� ZHE� GH� O¶,QVWLWXW� GH� 7UHEDOO� 6RFLDO� L� 6HUYHLV� 6RFLDOV�

�KWWS���ZZZ�LQWUHVV�RUJ�HQODFHV�KWP��� DPE� QRPEURVRV� HQOODoRV� D� SODQHV� TXH� FRQWHQHQ�
GRFXPHQWDFLy�L�FRGLV�GHRQWROzJLFV�VREUH�HO�WUHEDOO�VRFLDO��

3ODQD� ZHE� GH� OD� 8QLYHUVLGDG� GH� &RVWD� 5LFD� �KWWS���ZZZ�WV�XFU�DF�FU���� DPE� HQOODoRV� D�
GHFODUDFLRQV�OODWLQRDPHULFDQHV�L�DOWUHV�XQLYHUVLWDWV��
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$� OD� SODQD� ZHE� GH� O¶2EVHUYDWRUL� GH� %LRqWLFD� L� 'UHW� GHO� 3DUF� &LHQWtILF� GH� %DUFHORQD�
�KWWS���ZZZ�XE�HV�ILOGW�HQRUPDW�KWP�� V¶KL� SRGHQ� WUREDU� HOV� WH[WRV� FRPSOHUWV� GH� OHV�
SULQFLSDOV� GHFODUDFLRQV� L� FRQYHQLV� LQWHUQDFLRQDOV� �SHU� H[HPSOH� OD�'HFODUDFLy�8QLYHUVDO�
GHOV�'UHWV�+XPDQV�GH�O¶218�L�OD�&DUWD�GHOV�'UHWV�)RQDPHQWDOV�GH�OD�8QLy�(XURSHD��L�OD�
SULQFLSDO�OHJLVODFLy�HVSDQ\ROD�UHVSHFWH�D�OD�ELRqWLFD��

�
�
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�

,9��(OV�&RPLWqV�G¶ÊWLFD�$SOLFDGD���
�
�

$OJXQHV�GDGHV�KLVWzULTXHV�G¶LQWHUqV��
�
��� $� SDUWLU� GH� OD� VHJRQD� PHLWDW� GHO� VHJOH� ;;�� HO� GHVSOHJDPHQW� GH� OHV� SRVVLELOLWDWV�

PDQLSXODGRUHV� GHO� FRQHL[HPHQW� FLHQWLILFRWqFQLF� L� HO� SOXUDOLVPH� PRUDO� GH� OHV� VRFLHWDWV�
RFFLGHQWDOV� YDQ� FRPHQoDU� D� VHU� XQ� IHW� SDOSDEOH�� G¶XQD� EDQGD�� OHV� SRVVLELOLWDWV� L� HOV�
KRUURUV�GH� OD�PRGHUQLWDW��DQXQFLDWV�SHU�REUHV�GH�FLqQFLD�ILFFLy�FRP�DUD�)UDQNHQVWHLQ�R�
/¶LOOD� GHO� 'U�� 0RUHDX�� YDQ� FRPHQoDU� D� IHU�VH� UHDOLWDW�� GH� O¶DOWUD�� XQD� DPDOJDPD� GH�
FRQVWDWDFLRQV�� DQXQFLDGHV� MD� IHLD� WHPSV� SHU� 1LHW]VFKH� �OD� PRUW� GH� 'pX�� R� :HEHU�
�SROLWHtVPH� D[LROzJLF�� GHVHQFDQWDPHQW� GHOV� JUDQV� UHODWV��� YDQ� IHU� HYLGHQW� TXH� QR�
GLVSRVHP�G¶XQ�~QLF� FRGL�PRUDO�SHU� UHVROGUH� OHV�T�HVWLRQV�TXH� VH¶QV�SODQWHJHQ��'DYDQW�
G¶DL[z��L�HPSHVRV�SHU�O¶H[WUDRUGLQDUL�GHVHQYROXSDPHQW�ELRWHFQROzJLF��HOV�JRYHUQV��SULPHU�
G¶((88��GHVSUpV�G¶(XURSD�L�GHVSUpV�G¶DOWUHV�OORFV��YDQ�FRPHQoDU�D�FRQVWLWXLU�FRPLVVLRQV�
GH�ELRqWLFD�HQ�HOV�VHUYHLV�VDQLWDULV�L�LQVWLWXFLRQV�G¶LQYHVWLJDFLy�ELRTXtPLFD��TXH�SRF�D�SRF�
HV�YDQ�DQDU�HVWHQHQW�FDS�D�DOWUHV�jPELWV��GH�WDO�PDQHUD�TXH�O¶LQLFL�GHO� WHUFHU�PLOÂOHQL�HV�
WURED�LPPHUV�HQ�XQD�GHPDQGD�SHU�SDUW�GHOV�FLXWDGDQV�L�RUJDQLW]DFLRQV�GH�WUREDU�UHVSRVWHV�
PRUDOV�DOV�SUREOHPHV�qWLFV�TXH�VH¶OV�SODQWHJHQ��MD�VLJXL�HQ�OD�ELRqWLFD��OD�JHQqWLFD��O¶qWLFD�
HFRQzPLFD� L� HPSUHVDULDO�� O¶qWLFD�GHO� GHVHQYROXSDPHQW�� O¶qWLFD� LQIRUPjWLFD�� O¶qWLFD�GH� OD�
FRPXQLFDFLy�� O¶HFRqWLFD�� O¶qWLFD� GHO� FRQVXP�� OD� SROtWLFD� R� HQ� OHV� GLIHUHQWV� EUDQTXHV� GH�
O¶qWLFD�SURIHVVLRQDO��HQJLQ\HULD��DUTXLWHFWXUD��GUHW��SVLFRORJLD��GRFqQFLD�������

�
��� 3HU� WDO� G¶LQWURGXLU�VH� HQ� HO� SURFpV� G¶DSDULFLy� GHOV� FRPLWqV� G¶qWLFD� DSOLFDGD� SRW� pVVHU�

LQWHUHVVDQW�UHFRUGDU�DOJXQHV�GDGHV��
�

������&XULRVDPHQW��PROW� SRTXHV� REUHV� IDQ� UHIHUqQFLD� DO� FDUjFWHU� SLRQHU� GH� OHV� QRUPHV�
TXH� O¶DQ\� ����� YD� SURPXOJDU� HO� 0LQLVWHUL� GH� 6DQLWDW� GHO� 5HLFK� DOHPDQ\� VREUH�
O¶H[SHULPHQWDFLy� DPE� pVVHU� KXPDQV�� ³$TXHVWHV� 5LFKWOLQLHQ� ±HVFULX� 'LHJR� *UDFLD��
YDQ�VHU�DEVROXWDPHQW�QRYHGRVHV�D�OD�VHYD�qSRFD�L�VyQ�G¶DOJXQD�PDQHUD�HO�SULPHU�JUDQ�
FRGL�qWLF�VREUH�HOV�DVVDLJV�FOtQLFV��'HOV�VHXV�FDWRU]H�DUWLFOHV��TXDWUH�HVWDQ�GHGLFDWV�DO�
WHPD�GHO�FRQVHQWLPHQW� LQIRUPDW� L� V¶KL�GLX�TXH�HO�SURSL� VXEMHFWH�KD�GH�GRQDU�HO� VHX�
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FRQVHQWLPHQW� R�� VL� DL[z� QR� IRV� SRVVLEOH�� HO� VHX� VXEVWLWXW� OHJDO� ©GH� IRUPD� FODUD� L�
LQGXEWDEOHª´����

������&RGL�GH�1�UHPEHUJ��'HVSUpV�GH�O¶KRUURU�GH�O¶H[SHULPHQWDFLy�DPE�KXPDQV�SHU�SDUW�
GHOV� QD]LV�� HV� YDQ� UHGDFWDU� HO� TXH� pV� SODHQW� FRQVLGHUDU� HO� SULPHU� GRFXPHQW� TXH�
SODQWHMD� H[SOtFLWDPHQW� O¶REOLJDFLy� GHO� &RQVHQWLPHQW� ,QIRUPDW�� H[SUHVVLy� GH�
O¶DXWRQRPLD�GHO�SDFLHQW��(O�&RGL�GH�1�UHPEHUJ� FRQVWD�GH�GHX�PDQDPHQWV� L� HV�SRW�
FRQVXOWDU� D� OHV� SODQHV� KWWS���ZZZ�XE�HV�ILOGW�HQRUPDW�KWP� L� WDPEp� D��
KWWS���ZZZ�XFKLOH�FO�ELRHWLFD�SDXWDV�SDXWDV�KWP���

������ (OV�1DWLRQDO� ,QVWLWXV� RI� +HDOWK� G¶((88� HVWLSXOHQ� TXH� WRWD� LQYHVWLJDFLy� TXH� HV�
UHDOLW]L�D�OHV�VHYHV�FOtQLTXHV�GH�%HWKHVGD��0DU\ODQG��DPE�pVVHUV�KXPDQV��KD�G¶pVVHU�
DSURYDGD�SUqYLDPHQW�SHU�XQ�FRPLWq��

������$�ILQDOV�GH�O¶DQ\�������OD�UHYLVWD�/LIH��G¶((88��SXEOLFD�XQ�DUWLFOH�VREUH�HOV�FULWHULV�
GH� VHOHFFLy� GHOV� FDQGLGDWV� DOV� UHFHQWPHQW� GHVFREHUWV� DSDUHOOV� G¶KHPRGLjOLVL� UHQDO��
6RUJHL[�DL[t�HO�.LGQH\�&HQWHU¶V�$GPLVVLRQ�DQG�3ROLF\�D�6HDWWOH�SHU�WDO�GH�UHVSRQGUH�D�
OD� T�HVWLy� VREUH� OD� IRUPD� GH� GLVWULEXLU� DTXHVW� UHFXUV� VDQLWDUL� HVFjV�� (O� JUXS�� TXH�
UHYLVDYD� HOV� H[SHGLHQWV� L� GHFLGLD�� HVWDYD� IRUPDW� SHU� SHUVRQHV� PDMRULWjULDPHQW� QR�
PHWJHV��

������'HFODUDFLy�GH�+qOVLQNL�GH�O¶$VVRFLDFLy�0qGLFD�0XQGLDO��UHYLVDGD�D�7RN\R���������
9HQqFLD���������+RQJ�.RQJ���������6RPHUVHW��������L�(GLPEXUJ���������UHFXOO�OHV�
RULHQWDFLRQV�qWLTXHV�PXQGLDOV�SHU�D�O¶H[SHULPHQWDFLy�DPE�KXPDQV��HV�SRW�FRQVXOWDU�D�
OHV� SODQHV� KWWS���ZZZ�XE�HV�ILOGW�HQRUPDW�KWP� L�
KWWS���ZZZ�XFKLOH�FO�ELRHWLFD�SDXWDV�SDXWDV�KWP���

����� /¶REOLJDFLy� GHO� 1DWLRQDO� ,QVWLWXV� RI� +HDOWK� G¶((88� ������� SHU� WDO� TXH� WRWD�
LQYHVWLJDFLy� DPE� pVVHU� KXPDQV� IRV� DSURYDGD� DEDQV� SHU� XQ� FRPLWq�� V¶HVWpQ� D� WRWD�
LQYHVWLJDFLy� ILQDQoDGD� DPE� IRQV� S~EOLFV�� (OV� FRPLWqV� HQFDUUHJDWV� G¶DTXHVWD� WDVFD�
V¶DQRPHQHQ� ,QVWLWXWLRQDO�5HYLHZ�%RDUGV��$L[t�PDWHL[��%HHFKHU�YD�SXEOLFDU� DO�1HZ�
(QJODQG�-RXUQDO�RI�0HGLFLQH�XQ�WUHEDOO�RQ�UHFROOLD����DUWLFOHV�SXEOLFDWV�HQ�UHYLVWHV�
FLHQWtILTXHV� DPE� REMHFFLRQV� GHV� GHO� SXQW� GH� YLVWD� qWLF� L� HOV� FRPSDUDYD� DPE� OHV�
H[SHULPHQWDFLRQV�UHDOLW]DGHV�SHOV�PHWJHV�QD]LV�

������/D�UHYLVWD�-$0$�SXEOLFD�XQ� LQIRUPH�GH� OD�8QLYHUVLWDW�GH�+DUYDUG�VREUH� OD�PRUW�
FHUHEUDO�� $TXHVW� LQIRUPH� RULJLQD� OD� IRUPDFLy� GH� FRPLWqV� DOV� KRVSLWDOV� SHU� WDO� GH�
GHFLGLU� TXDQ� HV� GRQHQ� OHV� FRQGLFLRQV� GH�PRUW� L� OHV� SRVVLELOLWDWV� qWLTXHV� L� OHJDOV� GH�
GHVFRQQH[Ly�GH�OD�UHVSLUDFLy�DVVLVWLGD��

����� (V� VXJJHUHL[� SHU� SULPHUD� YHJDGD� TXH� SHUVRQDO� QR� VDQLWDUL� IRUPL� SDUW� GHOV�
,QVWLWXWLRQDO�5HYLHZ�%RDUGV��

��������������������������������������������������������������*UDFLD��'����������)XQGDPHQWRV�GH�ELRpWLFD��(XGHPD��0DGULG��S�������
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������$SDULFLy�GHO�WHUPH�%LRqWLFD��6H�VRO�DWRUJDU�OD�SDWHUQLWDW�DO�PHWJH�QRUG�DPHULFj�9DQ�
5HQVVHODHU� 3RWWHU�� TXH� YD� SXEOLFDU�%LRHWKLFV�� %ULGJH� WR� WKH� )XWXUH�� WRW� L� TXH� D� OHV�
PDWHL[HV� GDWHV� WDPEp� HO� YD� XWLOLW]DU� $QGUp� +HOOHJHUV�� TXH� VLV� PHVRV� GHVSUpV� GH�
O¶DSDULFLy�GH� O¶REUD�GH�3RWWHU�YD�FUHDU�HO�FHQWUH�-RVHSK�DQG�5RVH�.HQQHG\� ,QVWLWXWH�
IRU� WKH� 6WXG\� RI� +XPDQ� 5HSURGXFWLRQ� DQG� %LRHWKLFV�� &UHDFLy� GH� OD� 1DWLRQDO�
&RPLPLVVLRQ� IRU� WKH� 3URWHFWLRQ� RI� +XPDQ� 6XEMHFWV� RI� %LRPHGLFDO� DQG� %HKDYLRUDO�
5HVHDUFK��

������6¶DSURYD��DOV�((88��OD�&DUWD�VREUH�HOV�'UHWV�GHOV�0DODOWV��TXH�SURFODPD�TXDWUH�
GUHWV� IRQDPHQWDOV�� D� OD� YLGD�� D� O¶DVVLVWqQFLD� VDQLWjULD�� D� OD� LQIRUPDFLy� L� D� XQD�PRUW�
GLJQD��

������/¶+RVSLWDO�GH�6DQW�-RDQ�GH�'pX�GH�%DUFHORQD�FUHD��GH�IRUPD�DEVROXWDPHQW�SLRQHUD�
D� (XURSD�� XQ� &RPLWq� G¶2ULHQWDFLy� )DPLOLDU� L� 7HUDSqXWLFD�� RULJHQ� GHOV� SULPHUV�
FRPLWqV�G¶qWLFD�DVVLVWHQFLDO�HXURSHXV��

������6¶LQFORX�HQ�HO�&RGH�RI�)HGHUDO�5HJXODWLRQV� OHV�QRUPHV�EjVLTXHV�SHU�SURWHJLU�DOV�
KXPDQV�REMHFWH�G¶H[SHULPHQWDFLy�L�O¶H[LJqQFLD�TXH�HOV�FRPLWqV�HVWLJXLQ�IRUPDWV�FRP�
D�PtQLP�SHU� FLQF�SHUVRQHV�� XQD�GH� OHV�TXDOV�� DOPHQ\V�� QR�KD�GH�SHUWjQ\HU� D� O¶jUHD�
FLHQWtILFD��HO�OD\�PHPEHU��TXH�SRW�VHU�HWLFLVWD��FOHUJXH�R�DGYRFDW���

������ &UHDFLy� GHO� SULPHU� &RPLWq� G¶ÊWLFD� $VVLVWHQFLDO� G¶((88� D� OD� LQVWLWXFLy�0RUULV�
9LHZ�1XUVLQJ�+RPH�GH�1HZ�-HUVH\�SHU�DIURQWDU�HO�IDPyV�FDV�GH�.DUHQ�$QQ�4XLQODQ�
�HO�7ULEXQDO�6XSUHP�GH�1HZ�-HUVH\�YD�DXWRULW]DU�OD�GHPDQGD�GHOV�SDUHV�DGRSWLXV�GH�
.DUHQ� SHU� GHVFRQQHFWDU�OL� OD� UHVSLUDFLy� DVVLVWLGD��� &UHDFLy� GHO� SULPHU� &HQWUH� GH�
%LRqWLFD� G¶(XURSD�� O¶,QVWLWXW� %RUMD� GH� %LRqWLFD� GH� %DUFHORQD�� LPSXOVDW� SHO� 'U��
)UDQFHVF� $EHO�� $� SDUWLU� GH� O¶,QVWLWXW� %RUMD�� HV� YD� FUHDU� HO� *UXS� ,QWHUQDFLRQDO�
G¶(VWXGLV� GH� %LRqWLFD� VRWD� O¶DL[RSOXF� GH� OD� )HGHUDFLy� ,QWHUQDFLRQDO� G¶8QLYHUVLWDWV�
&DWzOLTXHV��),8&���

������,QIRUPH�%HOPRQW��$TXHVW�LQIRUPH�UHFXOO�OHV�GHOLEHUDFLRQV�GH�OD�&RPLVVLy�1DFLRQDO�
�TXH� YDQ� GHO� ����� DO� ������ FUHDGD� D� UHO� GH� OD� SUHVHQWDFLy�� SHU� SDUW� GHO� VHQDGRU�
(GZDUG�.HQQHG\��G¶XQ�EUXWDO� H[SHULPHQW� D�7XVNHJHH� �$ODEDPD�� L� HQXQFLD� HOV� WUHV�
SULQFLSLV� TXH� KDYLHQ� GH� UHJLU� OD� SUjFWLFD� PqGLFD�� HO� UHVSHFWH� D� OHV� SHUVRQHV�� OD�
EHQHILFqQFLD� L� O¶HTXLWDW��7RW� L�TXH�HO� WHUPH�ELRqWLFD�HV�YD�FRPHQoDU�D�HPSUDU� O¶DQ\�
������VH�VRO�FRQVLGHUDU�FRP�D�GDWD�GH�QDL[HPHQW�G¶DTXHVWD�GLVFLSOLQD� OD�SXEOLFDFLy�
G¶DTXHVW� LQIRUPH� �%HOPRQW� 5HSRUW��� $TXHVW� DQ\V� HV� SXEOLFD� OD� (QF\FORSHGLD� RI�
%LRHWKLFV���

������ %HDXFKDPS� L� &KLOGUHVV� SXEOLTXHQ�3ULQFLSLV� G¶ÊWLFD� ELRPqGLFD�� RQ� HV� IRUPXOHQ�
PLOORU� HOV� WUHV� SULQFLSLV� GH� O¶,QIRUPH� %HOPRQW� VRWD� HOV� FRQFHSWHV� G¶DXWRQRPLD��
EHQHILFqQFLD�L�MXVWtFLD�L�VH�Q¶KL�DIHJLD�XQ�DOWUH��HO�GH�QR�PDOHILFqQFLD��
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������$OV�((88�HV�FUHD�OD�&RPPLVVLRQ�IRU�WKH�6WXG\�RI�(WKLFDO�3UREOHPV�LQ�0HGLFLQH�
DQG� %LRPHGLFDO� DQG� %HKDYLRUDO� 5HVHDUFK� TXH�� DO� ������ UHFRPDQD� OD� FUHDFLy� GH�
FRPLWqV� D� WRWV� HOV� KRVSLWDOV� SHU� WDO� GH� SUHQGUH� GHFLVLRQV� qWLFDPHQW� FRUUHFWHV� HQ� HOV�
FDVRV�GH�SDFLHQWV�DPE�LQFDSDFLWDW�PHQWDO��LQFRQVFLHQWV�R�QRXQDWV�JUHXPHQW�PDODOWV��
/¶REMHFWLX� pV� TXH� SHUVRQHV� LPSDUFLDOV� DMXGLQ� D� SUHQGUH� GHFLVLRQV� HQ� VLWXDFLRQV�
FUtWLTXHV��

������$SURYDFLy��SHU�O¶$VVHPEOHD�*HQHUDO�GH�OHV�1DFLRQV�8QLGHV��GHOV�3ULQFLSLV�G¶ÊWLFD�
0HWJH��HV�SRGHQ�FRQVXOWDU�D�OD�SODQD�
KWWS���ZZZ�XFKLOH�FO�ELRHWLFD�SDXWDV�SDXWDV�KWP���

������&UHDFLy�GHO�&RPLWq�'LUHFWRU�SHU�OD�%LRqWLFD�GHO�&RQVHOO�G¶(XURSD��&'%,���
������ 3DXWHV� ,QWHUQDFLRQDOV� SHU� D� O¶$YDOXDFLy� ÊWLFD� GHOV� (VWXGLV� (SLGHPLROzJLFV��

GRFXPHQW� HODERUDW� SHO� &RQVHOO� G¶2UJDQLW]DFLRQV� ,QWHUQDFLRQDOV� GH� OHV� &LqQFLHV�
0qGLTXHV��&,20��L�SHU�O¶2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW��206���(V�SRW�FRQVXOWDU�
D�OD�SODQD�KWWS���ZZZ�XFKLOH�FO�ELRHWLFD�SDXWDV�SDXWDV�KWP��

������ &UHDFLy� GH� OD� &RPLVVLy� DVVHVVRUD� HQ� PDWqULD� GH� ELRqWLFD� GH� OD� *HQHUDOLWDW� GH�
&DWDOXQ\D��

������ 2UGUH� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� G¶DFUHGLWDFLy� GHOV� FRPLWqV� qWLFV�
G¶LQYHVWLJDFLy�FOtQLFD� �'2*&�Q~P��������GH������������� L� FUHDFLy�GH� OD�&RPLVVLy�
DVVHVVRUD� VREUH� WqFQLTXHV� GH� UHSURGXFFLy� KXPDQD� DVVLVWLGD� D�&DWDOXQ\D� �5HVROXFLy�
GH���GH�MXOLRO�GH��������

������2UGUH�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�G¶DFUHGLWDFLy�GHOV�FRPLWqV�G¶qWLFD�DVVLVWHQFLDO�
�'2*&�Q~P��������GH��������������

������3DXWHV�ÊWLTXHV�,QWHUQDFLRQDOV�SHU�D�OD�,QYHVWLJDFLy�L�([SHULPHQWDFLy�%LRPqGLFD�HQ�
eVVHUV�+XPDQV�� GRFXPHQW� HODERUDW� SHO�&RQVHOO� G¶2UJDQLW]DFLRQV� ,QWHUQDFLRQDOV� GH�
OHV�&LqQFLHV�0qGLTXHV��&,20��L�SHU�O¶2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW��206���(V�
SRW�FRQVXOWDU�D�OD�SODQD�KWWS���ZZZ�XFKLOH�FO�ELRHWLFD�SDXWDV�SDXWDV�KWP��

������&LUFXODU�G¶,16$/8'�SHU�D�OD�FUHDFLy�GHOV�FRPLWqV�G¶qWLFD�DVVLVWHQFLDO��
������ 'HFODUDFLy� ,EHUR�/ODWLQRDPHULFDQD� VREUH� 'UHW�� %LRqWLFD� L� *HQRPD� +XPj��

DSURYDGD� D�0DQ]DQLOOR� L� UHYLVDGD� HO� ����� �%XHQRV� $LUHV�� L� HO� ����� �6DQWLDJR� GH�
&KLOH���HV�SRW�FRQVXOWDU�D�OD�SODQD�KWWS���ZZZ�XFKLOH�FO�ELRHWLFD�SDXWDV�SDXWDV�KWP���

������'HFODUDFLy�8QLYHUVDO�VREUH�HO�JHQRPD�KXPj�L�HOV�'UHWV�+XPDQV��DSURYDGD�SHU�OD�
���� $VVHPEOHD� *HQHUDO� GH� OD� 81(6&2� � �HV� SRW� FRQVXOWDU� D� OD� SODQD�
KWWS���ZZZ�XFKLOH�FO�ELRHWLFD�SDXWDV�SDXWDV�KWP���

������&UHDFLy�GHO�&RPLWq�,QWHUQDFLRQDO�GH�%LRqWLFD�GH�OD�81(6&2��&,%���IRUPDW�SHU����
H[SHUWV��



� ���
�

������&UHDFLy�GHO�&RPLWq�,QWHUJRYHUQDPHQWDO�GH�%LRqWLFD��IRUPDW�SHU����UHSUHVHQWDQWV�
GHOV�(VWDWV�0HPEUHV��(VSDQ\D�QR�HQ�IRUPD�SDUW���(V�SRW�DFFHGLU�D�OD�SODQD�ZHE�GHO�
&,%�L�GHO�&'%,�D�WUDYpV�GH�
KWWS���SRUWDO�XQHVFR�RUJ�VKV�IU�HY�SKS#85/B,' ����	85/B'2 '2B723,&	85
/B6(&7,21 ����KWPO��³/D�JqQHVL�G¶DTXHVW�FRPLWq�pV�RPSOLU�OHV�OODFXQHV�GHO�GUHW�
LQWHUQDFLRQDO�HQ�HO�FDPS�GH�OD�ELRqWLFD��OD�QHFHVVLWDW�GH�SURPRXUH�FDQYLV�HQ�O¶jPELW�
LQWHUQDFLRQDO��OD�YROXQWDW�G¶DYDQoDU�SURJUHVVLYDPHQW�HQ�O¶KDUPRQLW]DFLy�GHOV�YDORUV�
FRPXQV�SHU�WDO�G¶HYLWDU�HO�³WXULVPH�ELRqWLF´����

�

$OJXQHV�H[SHULqQFLHV�GH�FRPLWqV�G¶qWLFD�DSOLFDGD��
�
��� 7RWV� HOV� &RPLWqV� G¶ÊWLFD� GH� O¶jPELW� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� TXH� V¶KDQ�

ORFDOLW]DW� VyQ� PpV� DYLDW� &RPLWqV� 'HRQWROzJLFV� �YHLHX� OHV� GLIHUqQFLHV� HQWUH� &RPLWqV�
G¶ÊWLFD� $SOLFDGD� L� FRPLWqV� 'HRQWROzJLFV� DVVHQ\DODGHV� D� OHV� GHILQLFLRQV� EjVLTXHV� GHO�
FDStWRO�,���/HV�H[SHULqQFLHV�PpV�SURSHUHV�GH�TXq�GLVSRVHP�VyQ��

�
����&RQVHOO�$VVHVVRU�G¶ÊWLFD�3URIHVVLRQDO�GHO�&ROÂOHJL�GH�'LSORPDWV�6RFLDOV�L�$VVLVWHQWV�

6RFLDOV� GH� &DWDOXQ\D�� )RUPDW� O¶DQ\� ����� SHU� HODERUDU� HO� &RGL� GHRQWROzJLF� GHO�
&ROÂOHJL��8QD�YHJDGD�DSURYDW�HO�FRGL��������YD�WUDQVIRUPDU�VH�HQ�XQ�FRQVHOO�DVVHVVRU�
GH�OD�-XQWD�L�GHOV�FROÂOHJLDWV��TXH�OL�IDQ�DUULEDU�FDVRV��

�
����&RPLVVLy�'HRQWROzJLFD�GHO�&ROÂOHJL�2ILFLDO�GH�3VLFzOHJV�GH�&DWDOXQ\D��)RUPDW�SHU���

SVLFzOHJV��XQ�DVVHVVRU�MXUtGLF�L�XQ�VHFUHWDUL��
�

����&RPLWp�1DWLRQDO�GHV�$YLV�'pRQWRORJLTXHV� �&1$'��� IRUPDW�D�SDUWLU�GH� OHV�-RUQDGHV�
1DFLRQDOV� GH� O¶$VVRFLDWLRQ� 1DWLRQDOH� GH� &RPPXQDXWpV� (GXFDWLYHV� �$1&(��
FHOHEUDGHV� D� &DUFDVVRQQH� HO� PDLJ� GH� ������ $� OD� SODQD� KWWS���ZZZ�DQFH�RUJ�� D�
O¶DSDUWDW� 'HRQWRORJLD�� V¶KL� SRGHQ� WUREDU� DOJXQHV� WHPSWDWLYHV� GH� UHVSRVWD� D� OHV�
T�HVWLRQV�SURSRVDGHV�SHOV�WUHEDOODGRUV�VRFLDOV�DO�&1$'��(O�&1$'�Wp�HO�VXSRUW�G¶XQ�
&RPLWp� GH� 6XLYL� GHV� 5pIpUHQFHV� 'pRQWRORJLTXHV� �&65'��� IRUPDW� SHU� WRWHV� OHV�
DVVRFLDFLRQV�L�RUJDQLVPHV�TXH�KDQ�UDWLILFDW�OD�VHYD�FDUWD���TXH�Wp�O¶REMHFWLX�GH�UHFRO]DU�
L� HVWHQGUH� HOV� WUHEDOOV� GHO� &1$'� L� GHVLJQDU� DOV� VHXV� PHPEUHV�� /D� UHODFLy�

�������������������������������������������������������������� 6HUD�� ,���&KDULJQRQ��5���'KRUQPHDX[�� -�� �GLU��� ��������/HV�&RPLWp� LQWHUQDWLRQDO�GH�ELRpWKLTXH�GH�
O¶8QHVFR� HW� OH� &RPLWp� GLUHFWHXU� GX� &RQVHLO� GH� O¶(XURSH�� LQVWDQFHV� SURGXFWULFHV� G¶pWKLTXH��0,5(��
RFWXEUH�������
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G¶DVVRFLDFLRQV� TXH� IRUPHQ� HO� &65'�� DFWXDOPHQW� ���� HV� SRW� FRQVXOWDU� D�
KWWS���SHUVR�ZDQDGRR�IU�DQFH�RUJ�VXLYLGHRQWROROLVWH�KWPO��

�
����'XUDQW� O¶DQ\� ������ O¶,QVWLWXW� 5HJLRQDO� GX� 7UDYDLO� 6RFLDO� /DQJXHGRF�5RXVVLOORQ�

�)UDQoD�� V¶KD� SURSRVDW� FRQVWLWXLU� XQ� &RPLWq� 5HJLRQDO� G¶ÊWLFD� L� 3URSRVWHV�
'HRQWROzJLTXHV� IRUPDW� SHU� UHSUHVHQWDQWV� GH� ��� HQWLWDWV� R� DVVRFLDFLRQV� GH�
SURIHVVLRQDOV� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� �OD� )XQGDFLy� &DPSXV� $UQDX�
G¶(VFDOD�� TXH� PDQWp� UHODFLRQV� DPE� O¶,576� GH� /DQJXHGRF�5RXVVLOORQ�� GLVSRVD� GH�
GRFXPHQWDFLy�VREUH�DTXHVWD�LQLFLDWLYD���

�
����/¶$VVRFLDWLRQ� GHV� 3DUDO\VpV� GH� )UDQFH� �$3)�� KD� FUHDW� XQ� JUXS� GH� UHIOH[Ly� qWLFD��

IRUPDW�SHU�XQD�YLQWHQD�GH�PHPEUHV�HVSHFLDOLVWHV�HQ�GLYHUVHV�GLVFLSOLQHV��GUHW��VHUYHLV�
L�DFFLy�VRFLDO��ELRqWLFD����L�KD�SXEOLFDW�GLYHUVRV�GRFXPHQWV�GLQV�XQD�FROÂOHFFLy�WLWXODGD�
³OHV� &DKLHUV� GH� O¶$3)´� �(OLPLQHU� OHV� KDQGLFDS�� MXVTX¶R�"�� 6RXIIUDQFH��
DFFRPSDJQHPHQW��6WpULOLVDWLRQ��KDQGLFDS�PHQWDO��,QWLPLWp��GpSHQGDQFH��+DQGLFDSpV�
DGXOWHV�� GURLW� j� OD� YLH�� GURLW� j� OD� PRUW��� (V� SRW� FRQVXOWDU� OD� SODQD�
KWWS���ZZZ�DSI�DVVR�IU�6FULSWV�SXEOLFDWLRQV�DVS"UXEULTXH (WKLTXH��

�
����/¶$VVLVWDQFH� 3XEOLTXH�+{SLWDX[� GH� 3DULV� KD� FUHDW� JUXSV� GH� UHIOH[Ly� HVSHFtILFV� GHO�

FDPS�VRFLDO��SHU�H[HPSOH�HOV�JUXSV�³3RVWXUHV�qWLTXHV�VREUH�OD�PLVVLy�GHOV�DVVLVWHQWV�
VRFLDOV�HQ�OD�LQVWLWXFLy´��³ÊWLFD�L�JHQW�JUDQ´�L�³6HUYHL�G¶XUJqQFLHV��SUHFDULHWDW��VHUYHLV�
VRFLDOV� L� DVVRFLDFLy´��� � (V� SRW� FRQVXOWDU� OD� SODQD� KWWS���ZZZ�HVSDFH�
HWKLTXH�RUJ�DFFXHLO�KWPO�� RQ� KL� KD� WDPEp� DOJXQV� GRVVLHUV� HODERUDWV� SHOV� JUXSV� GH�
UHFHUFD��

�
(OV�REMHFWLXV���
�
��� /¶REMHFWLX�SULQFLSDO�G¶XQ�&RPLWq�G¶ÊWLFD�pV�HVWLPXODU�XQD�FXOWXUD�SURIHVVLRQDO�VREUH�HOV�

YDORUV�PRUDOV�H[SOtFLWV�L�LPSOtFLWV�HQ�O¶H[HUFLFL�G¶XQD�SURIHVVLy��8Q�&RPLWq�G¶ÊWLFD��SHU�
WDQW��QR�HV�SRW�OLPLWDU�D�VHU�~QLFD�L�SULQFLSDOPHQW�XQ�zUJDQ�GH�FRQVXOWD�GHVWLQDW�D�HPHWUH�
UHFRPDQDFLRQV�R�LQIRUPHV�VREUH�FDVRV�R�WHPjWLTXHV�FRPSOH[HV��VLQy�TXH�KD�GH�SHUVHJXLU�
pVVHU� XQ� SXQW� GH� UHIHUqQFLD� L� G¶HVWtPXO� GH� GLQjPLTXHV� G¶DQjOLVL� L� GH� GHOLEHUDFLy��
G¶H[HUFLWDFLy�GHPRFUjWLFD�L�GH�SUjFWLFD�FLXWDGDQD��(Q�DTXHVW�VHQWLW��

�
����$ERUGD�SUREOHPjWLTXHV�R�FDVRV�TXH�DIHFWHQ� OD� FRPXQLWDW�GH�SURIHVVLRQDOV� L�XVXDULV�

GHV�G¶XQD�YLVLy�LQWHUGLVFLSOLQDU�WHQLQW�HQ�FRPSWH�OD�YHX�GH�WRWV�HOV�DIHFWDWV��
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�
����6RWPHW�OHV�VHYHV�GHOLEHUDFLRQV�L�UHFRPDQDFLRQV�DO�SDUHU�GHOV�SURIHVVLRQDOV��XVXDULV�L�

FLXWDGDQV�HQ�JHQHUDO�SHU� WDO�TXH� OHV�FRQHJXLQ�� OHV� IDFLQ�VHYHV�� OHV�FRUUHJHL[LQ�R� OHV�
FRQWLQXwQ��

�
����3URPRX� OD� UHIOH[Ly� qWLFD� D� WUDYpV� GH� VHPLQDULV� G¶LQYHVWLJDFLy�� FXUVRV� GH� IRUPDFLy��

FLFOHV� IRUPDWLXV���� SHU� WDO� G¶HVWLPXODU� L� FRQVWUXLU� XQD� FXOWXUD� SURIHVVLRQDO� VREUH� HOV�
YDORUV�PRUDOV�H[SOtFLWV�L�LPSOtFLWV�HQ�O¶H[HUFLFL�G¶XQD�SURIHVVLy��

�
����,QWHQWD�FROÂODERUDU�HQ� OD�FRQVWUXFFLy�GHO�FDUjFWHU�qWLF�GH� OHV�VRFLHWDWV� L�G¶XQD�PRUDO�

FtYLFD�WUDQVQDFLRQDO��SURGXLQW�XQ�Ep�S~EOLF��
�
��� /HV�IXQFLRQV�H[FORVHV�G¶XQ�&RPLWq�G¶ÊWLFD�TXH�KDQ�HVWDW�jPSOLDPHQW�DFFHSWDGHV�VyQ��WDO�

FRP�DVVHQ\DOD�0LJXHO�6iQFKH]����
�

����8Q� &RPLWq� G¶ÊWLFD� QR� MXWMD� OHV� DFWXDFLRQV� GHOV� SURIHVVLRQDOV�� L� HQFDUD� PHQ\V� HOV�
VDQFLRQD��$L[z�FRUUHVSRQ�DOV�&RPLWqV�'HRQWROzJLFV��

�
����8Q�&RPLWq�G¶ÊWLFD�QR�SUHVWD�DL[RSOXF�MXUtGLF�GLUHFWH�DOV�SURIHVVLRQDOV��HQFDUD�TXH�Vt�

TXH�KR�ID�LQGLUHFWDPHQW��SHUTXq�VyQ�PHQ\V�SUREDEOHV�HOV�SOHWV�VREUH�FDVRV�TXH�KDQ�
HVWDW�SUHFHGLWV�SHU�OD�GHOLEHUDFLy�G¶XQ�FRPLWq�L��D�PpV�D�PpV��HOV�MXWJHV�VROHQ�WHQLU�HQ�
FRPSWH�OHV�UHFRPDQDFLRQV�G¶XQ�FRPLWq�FRUUHFWDPHQW�FRQVWLWXwW��

�
����([FHSWH�HQ�FDVRV�H[FHSFLRQDOV��HOV�FRPLWqV�QR�SUHQHQ�GHFLVLRQV��SHUTXq�SUHQGUH�OHV�

pV�FRPSHWqQFLD�GH�O¶XVXDUL��GHO�SURIHVVLRQDO��GHOV�IDPLOLDUV�R�GH�O¶DXWRULWDW�MXGLFLDO��
�
����7DPSRF� pV� FRPSHWqQFLD� G¶DTXHVWV� WLSXV� GH� FRPLWqV� UHDOLW]DU� DQjOLVLV� HFRQzPLTXHV��

WRW�L�TXH�OHV�T�HVWLRQV�HFRQzPLTXHV�WHQHQ�UHSHUFXVVLRQV�qWLTXHV��0��6iQFKH]�QR�HQWUD�
HQ�O¶HVSLQyV�WHPD�GH�VL�KDQ�R�QR�GH�UHDOLW]DU�DQjOLVLV�GH�OHV�SROtWLTXHV�DVVLVWHQFLDOV�L�
HGXFDWLYHV��

�

(O�PDUF�L�HOV�OtPLWV�GH�OHV�SUREOHPjWLTXHV�D�DERUGDU��
�
��������������������������������������������������������������6iQFKH]��0����������³/RV�FRPLWpV�GH�ELRpWLFD�\� ORV�GHUHFKRV�GH� ORV�HQIHUPRV´�GLQV�$FWDV�GHO� ,,,�
&RQJUHVR�GH�6HUYLFLRV�GH�$WHQFLyQ�DO�8VXDULR�GH�OD�6DQLGDG��6DOFHGR��0iODJD��S���������
�
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��� 'H� QRX� OD� FRQIXVLy� R� UHODFLy� GH� SUREOHPjWLTXHV�� (Q� HO� WUDQVFXUV� GH� OHV� HQWUHYLVWHV�
UHDOLW]DGHV� SHU� D� O¶HODERUDFLy� G¶DTXHVW� LQIRUPH� D� GLIHUHQWV� SURIHVVLRQDOV� GHOV� VHUYHLV�
VRFLDOV�L�O¶DFFLy�HGXFDWLYD��JDLUHEp�VHPSUH�V¶KD�FRQVWDWDW�XQ�QHJXLW�TXH�DQDYD�PROW�PpV�
HQOOj� GHOV� FRQIOLFWHV� qWLFV� TXH� SODQWHMD� OD� UHODFLy� FRQFUHWD� DPE� HOV� XVXDULV��(OV� QHJXLWV�
V¶HQILODYHQ�FDS�D�SUREOHPjWLTXHV�TXH�WHQLHQ�D�YHXUH�DPE�HOV�REMHFWLXV�L�SURFHVVRV�GH�OD�
SUzSLD�WDVFD��GH�O¶HPSUHVD�SHU�D�OD�TXDO�HV�WUHEDOODYD�L�GH�OHV�SROtWLTXHV�JRYHUQDPHQWDOV�
TXH�O¶RULHQWDYHQ��6L�Ep�pV�FHUW�TXH�XQ�&RPLWq�G¶ÊWLFD�$SOLFDGD�QR�KD�G¶DERUGDU�DTXHOOHV�
T�HVWLRQV�TXH�VyQ�SUzSLHV�GHOV�FROÂOHJLV�SURIHVVLRQDOV��GHOV�VLQGLFDWV��GH�OHV�DVVRFLDFLRQV�
R�GHOV�SDUWLWV�SROtWLFV��WDPEp�KR�pV�TXH�PROWHV�T�HVWLRQV�qWLTXHV��VREUHWRW�HQ�O¶jPELW�GHOV�
VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��WHQHQ�XQD�GLPHQVLy�SROtWLFD�L�SURIHVVLRQDO�GLItFLOPHQW�
VROOHYDEOH�� 6HUj� XQD� WDVFD� GHO� &RPLWq� G¶ÊWLFD� $SOLFDGD� DOV� 6HUYHLV� 6RFLDOV� L� O¶$FFLy�
(GXFDWLYD��L�VHJXUDPHQW�XQD�WDVFD�JHQV�IjFLO��SRQGHUDU�OD�QHFHVVLWDW�R�QR�G¶HQGLQVDU�VH�
HQ� DTXHVWD� UHIOH[Ly� HQ� DTXHOOV� FDVRV� TXH� KR� UHTXHUHL[LQ� L� DERUGDU� R� QR� DTXHOOHV�
SUREOHPjWLTXHV�TXH�VH�OL�SUHVHQWLQ�L�TXH�KR�DERUGLQ�GLUHFWDPHQW��

�
��� (OV�FLQF�SXQWV�GH�UHIHUqQFLD�VHJRQV�&RUWLQD��3HU�FRPHQoDU�D�GHOLPLWDU�HO�PDUF�GH�OHV�

SUREOHPjWLTXHV� qWLTXHV� SRGHQ� VHU� ~WLOV� HOV� FLQF� SXQWV� GH� UHIHUqQFLD� R� HVWDGLV� GH�
GHVHQYROXSDPHQW� SHU� D� O¶DFWLYLWDW� � G¶XQ�&RPLWq� G¶ÊWLFD�$SOLFDGD� TXH� DVVHQ\DOD�$GHOD�
&RUWLQD����

�
����/HV�PHWHV� VRFLDOV� GH� O¶DFWLYLWDW� �³HO�PRPHQW� DULVWRWqOLF´���$TXHVW� SULPHU� HVWDGL� ID�

UHIHUqQFLD� WDQW� DO� PHPEUHV� TXH� SHUWDQ\HQ� D� XQ� &RPLWq� G¶ÊWLFD� $SOLFDGD� FRP� D�
DTXHOOHV�SUREOHPjWLTXHV�TXH�HV�SURSRVD�DERUGDU��(O�TXH�LQJUHVVD�HQ�XQD�RUJDQLW]DFLy��
DVVHQ\DOD�&RUWLQD��QR�HV�SRW�SURSRVDU�XQD�PHWD�TXDOVHYRO��VLQy�TXH�DTXHVWD�MD�OL�YH�
GRQDGD� L� pV� OD� TXH� GyQD� VHQWLW� L� OHJLWLPDFLy� D� OD� VHYD� DFFLy� VRFLDO�� 3HU� WDQW�� GLX�
&RUWLQD�� ³GLQV� G¶DTXHVW� jPELW� ©GHOLEHUDUHP� VREUH� HOV� PHGLVª�� WDO� FRP� DILUPD�
$ULVWzWLO��QR�SDV�VREUH�HOV�ILQV�R�HOV�EpQV�~OWLPV��SHUTXq�DTXHVWV�MD�HQV�YpQHQ�GRQDWV��,�
OD� QRVWUD� WDVFD� FRQVLVWHL[� D� GLOXFLGDU� TXLQV� SULQFLSLV� D� PLJ� WHUPLQL�� TXLQV� YDORUV� L�
TXLQHV� YLUWXWV� FRQFUHWHV� pV� SUHFtV� DVVXPLU� SHU� DVVROLU� DTXHVWV� ILQV� >���@� $O� PHX�
HQWHQGUH�� OHV� GLIHUHQWV� qWLTXHV� DSOLFDGHV� WHQHQ� OD� WDVFD� G¶HVEULQDU� TXLQV� SULQFLSLV��
YDORUV� L� YLUWXWV� SHUPHWHQ� HQ� FDGD� FDV� DVVROLU� HOV� EpQV� LQWHUQV�� /HV� DSRUWDFLRQV� GHO�
FRPXQLWDULVPH�� O¶qWLFD� GH� OHV� YLUWXWV� L� HO� FRQWH[WXDOLVPH� VyQ� LPSUHVFLQGLEOHV� HQ�
DTXHVW�PRPHQW�GH�OHV�qWLTXHV�DSOLFDGHV´��

��������������������������������������������������������������&RUWLQD��$�� ��������³(O�TXHKDFHU�S~EOLFR�GH� ODV�pWLFDV�DSOLFDGDV��pWLFD�FtYLFD� WUDQVQDFLRQDO´��GLQV�
&RUWLQD��$�� L�*DUFtD�0DU]i��'�� ��������5D]yQ�S~EOLFD� \� pWLFDV� DSOLFDGDV��/RV� FDPLQRV�GH� OD� UD]yQ�
SUiFWLFD�HQ�XQD�VRFLHGDG�SOXUDOLVWD��7HFQRV��0DGULG��
�
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�
����(OV� PHFDQLVPHV� DGHTXDWV� SHU� DEDVWDU�OHV� HQ� XQD� VRFLHWDW� PRGHUQD�� ³HO� PRPHQW�

HVWUDWqJLF´�� � (OV� PHFDQLVPHV� TXH� IDQ� SRVVLEOH� DFRQVHJXLU� DTXHVWV� REMHFWLXV�� TXH�
UHTXHUHL[�XQD�qWLFD�GH�OD�UHVSRQVDELOLWDW��

�
����(O� PDUF� MXUtGLFR�SROtWLF� FRUUHVSRQHQW� D� OD� VRFLHWDW� HQ� T�HVWLy�� H[SUHVVDW� D� OD�

&RQVWLWXFLy�L�D�OD�OHJLVODFLy�FRPSOHPHQWjULD�YLJHQW��&RPSOLU�OD�OHJLVODFLy�QR�HVJRWD�
HO�IHW�PRUDO��VLQy�TXH�pV�QHFHVVDUL�UHFyUUHU�D�DOWUHV�LQVWjQFLHV�PRUDOV�QRUPDWLYHV��

�
����(O� PDUF� GHRQWROzJLF�� ³HO� PRPHQW� NDQWLj´�� /HV� H[LJqQFLHV� GH� OD� PRUDO� FtYLFD�

FRQTXHULGD�SHU�DTXHVWD�VRFLHWDW��
�
����/HV� H[LJqQFLHV� G¶XQD�PRUDO� FUtWLFD� SODQWHMDGHV� SHO� SULQFLSL� GH� O¶qWLFD� GLVFXUVLYD��

'HOLEHUDFLy� S~EOLFD� SHU� SDUW� GH� WRWV� DTXHOOV� DIHFWDWV� SHU� OHV� GHFLVLRQV�� /D� T�HVWLy�
EjVLFD�TXH�SODQWHMD�DTXHVW�HVWDGL�pV��FRP�WUDQVLWDU�KL�VHQVH�FRQYHUWLU�OD�HQ�XQD�7RUUH�
GH�%DEHO"´��+R�SRVVLELOLWD�OD�UHVSRQVDELOLWDW��HO�ULJRU��OD�VHULRVLWDW�L�O¶qWLFD�GLVFXUVLYD��
'HO�TXH�HV�WUDFWD�pV�GH�WUHXUH�D�OD�OOXP�HOV�PtQLPV�FRPSDUWLWV�SHOV�FLXWDGDQV�L�DQDU�
DPSOLDQW�O¶jPELW�G¶HQWHVD��

�
��� 1HFHVVLWDW� GH�PDQWHQLU� XQ� GLjOHJ� FUtWLF� DPE� HOV� ILQV� GH� OD� RUJDQLW]DFLy�� (Q� PROWV�

FDVRV��HV�ID�GLItFLO�GHIHQVDU�TXH�XQ�FRPLWq�G¶qWLFD�DSOLFDGD�KDJL�GH�GHOLEHUDU�QRPpV�VREUH�
HOV�PHGLV�L�QR�SDV�VREUH�HOV�ILQV�R�HOV�EpQV�~OWLPV�³SHUTXq�DTXHVWV�MD�HQV�YpQHQ�GRQDWV´��
WDO�FRP�DILUPD�&RUWLQD��SXQW�,9�������SHUTXq��D�PpV�D�PpV�G¶DOOz�DVVHQ\DODW�DO�SXQW�,,,����

�
����(OV� FRGLV� qWLFV� �SHU� H[HPSOH� HO� GH� OD� ),76�� VROHQ� HVWDEOLU�� G¶XQD� EDQGD�� OD�

REOLJDWRULHWDW�G¶DFRPSOLU�HOV�REMHFWLXV�L�OHV�IXQFLRQV�GH�O¶HQWLWDW�R�O¶RUJDQLW]DFLy�SHU�D�
OD�TXDO� HV� WUHEDOOD�SHUz�� GH� O¶DOWUD�� OD� UHVSRQVDELOLWDW� ~OWLPD�GHO�SURIHVVLRQDO�GDYDQW�
GHOV� XVXDULV�� OD� TXDO� FRVD� LPSOLFD� ³SRVDU� HQ� PDU[D� HOV� QHFHVVDULV� FDQYLV� GH� OHV�
SROtWLTXHV��SURFHGLPHQWV�L�DFWXDFLRQV�D�WUDYpV�GHOV�FDQDOV�DSURSLDWV�GH�TXq�GLVSRVHQ�
OHV� HQWLWDWV� L� RUJDQLW]DFLRQV�� 6L� V¶HVJRWHQ� DTXHVWV� FDQDOV� VHQVH� WUREDU� OHV� VROXFLRQV�
QHFHVVjULHV�� FDOGUj� UHFyUUHU� D� LQVWjQFLHV� VXSHULRUV� R� D� OD� PpV� jPSOLD� FRPXQLWDW�
G¶LQWHUqV´��DUWLFOH�������GHOV�&ULWHULV�ÊWLFV�,QWHUQDFLRQDOV�GH�OD�),76���

�
����eV� FHUW� TXH� OD�PDMRULD� GHOV� WUHEDOODGRUV� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� QR�

H[HUFHL[HQ�XQD�SURIHVVLy� OOLEHUDO��VLQy�TXH�HVWDQ�VXEMHFWHV�D�XQHV�GHPDQGHV�VRFLDOV�
TXH�HV�FDQDOLW]HQ�D�WUDYpV�G¶LQVWLWXFLRQV�L�RUJDQLW]DFLRQV�TXH��G¶XQD�R�DOWUD�PDQHUD��
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V¶LQVFULXHQ� HQ� XQD� YROXQWDW� GH� VHUYHL� S~EOLF�� /HV� RUJDQLW]DFLRQV� SHU� D� OHV� TXDOV�
WUHEDOOHQ�� SHUz�� VROHQ� SHUWjQ\HU� ±WRW� L� TXH� DPE� FODPRURVHV� H[FHSFLRQV�� D�
RUJDQLW]DFLRQV� EDVDGHV� HQ� HO� PRGHO� TXH� 0LQW]EHUJ��� KD� DQRPHQDW� ³EXURFUjFLHV�
SURIHVVLRQDOV´�� pV� D� GLU�� D� RUJDQLW]DFLRQV� HQ� OHV� TXDOV� OD� SURIHVVLRQDOLWDW� GHOV�
WUHEDOODGRUV�FRPSRUWD�TXH�SUHQJXLQ�GHFLVLRQV�L�HQ�OHV�TXDOV�HV�VRO�WHQLU�HQ�FRPSWH�OD�
VHYD�RSLQLy�WqFQLFD�HQ�DTXHOOHV�GHFLVLRQV�TXH�GHSHQHQ�GH�OD�GLUHFFLy��D�GLIHUqQFLD�GH�
OHV�³PjTXLQHV�EXURFUjWLTXHV´��EDVDGHV�HQ�XQD�DXWRULWDW�GH�QDWXUDOHVD�MHUjUTXLFD��

�
����/¶LQIRUPH�/RLVHDX�DVVHQ\DOD�TXH�HOV�WUHV�HL[RV�GH�OD�UHIOH[Ly�qWLFD�GHOV�WUHEDOODGRUV�

GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�VyQ�O¶qWLFD�GH�OD�UHVSRQVDELOLWDW��TXH�FRQVLVWHL[�
IRQDPHQWDOPHQW�HQ�OD�T�HVWLy�GH�O¶DUWLFXODFLy�GHOV�ILQV�L�GHOV�PLWMDQV�HQ�O¶HODERUDFLy�
GH� OHV� HVWUDWqJLHV� G¶DFFLy� FROÂOHFWLYD��� O¶qWLFD� GH� OD� FRQYLFFLy� �TXH� UHPHW� D� OD�
LPSOLFDFLy� GHO� SURIHVVLRQDO� DPE� HOV� SULQFLSLV� L� YDORUV� TXH�RULHQWHQ� OD� VHYD� DFFLy�� L�
O¶qWLFD� GHO� GLjOHJ� �TXH� VLWXD� OHV� SUjFWLTXHV� SURIHVVLRQDOV� HQ� XQ� HVSDL� SROtWLF�
GHPRFUjWLF�����

�
�

/D�PHWRGRORJLD�GH�WUHEDOO��
�
��� 'XHV�JUDQV�WUDGLFLRQV��O¶DQJORVD[RQD�L�OD�FRQWLQHQWDO��(Q�O¶jPELW�GH�OD�ELRqWLFD��KL�KD�

XQ�JUDQ�YHQWDOO�GH�PqWRGHV�D�XWLOLW]DU�HQ�OHV�GHOLEHUDFLRQV��/D�UHFRSLODFLy�PpV�FRPSOHWD�
GHOV� GLIHUHQWV� PqWRGHV� G¶DQjOLVL� UHDOLW]DGD� ILQV� DYXL� pV� OD� GH� 'LHJR� *UDFLD� D�
3URFHGLPLHQWRV�GH�GHFLVLyQ�HQ�pWLFD�FOtQLFD��RQ�GHVFULX�GLQRX�WLSXV�GH�SURFHGLPHQWV��GHOV�
TXDOV� QRPpV� GRV� VyQ� HXURSHXV�� 'HOV� DQJORVD[RQV�� FDO� GHVWDFDU�QH� O¶HQIRFDPHQW�
SULQFLSLDOLVWD�GH�%HDXFKDPS�L�&KLOGUHVV��HO�FOtQLF�GH�-RQVHQ�L�OD�SULRULW]DFLy�GHOV�YDORUV�
GH�7KRPDVPD��/¶RSLQLy�³FRQWLQHQWDO´�VREUH�HOV�PqWRGHV�DQJORVD[RQV�VRO�VHU�TXH��HQ�QR�
KDYHU�KL�XQD�IRQDPHQWDFLy�SUqYLD�� O¶RUGHQDFLy�MHUjUTXLFD�HV�UHDOLW]D�D�SDUWLU�GHOV�YDORUV�
HQ� MRF� L� GH� OHV� FLUFXPVWjQFLHV� SDUWLFXODUV�� DPE� OD� TXDO� FRVD�� L� WDO� FRP� DVVHQ\DOD�
&RXFHLUR���� O¶~QLF� REMHFWLX� GHO� FRPLWq� G¶qWLFD� pV� OD� SUHVD� GH� GHFLVLRQV�� 6H¶OV� KL� UHWUHX�
WDPEp�HO�SHULOO�GH�FDXUH�HQ�XQ�FDVXLVPH�TXH��PpV�HQOOj�GHOV�VHXV�DVSHFWHV�SRVLWLXV��Wp�HO�
ULVF�GH�FRQYHUWLU�VH�HQ�XQ�³GHFLVLRQLVPH´��HQ�XQ�SURFpV�HQ�HO�TXDO�OD�SUHVD�GH�GHFLVLRQV�

��������������������������������������������������������������0LQW]EHUJ��+����������/D�HVWUXFWXUD�GH�ODV�RUJDQL]DFLRQHV��3ODQHWD�GH�$JRVWLQL��%DUFHORQD���������
YROXPV�������/RLVHDX��0�� �GLU��� ��������eWKLTXH�GHV�SUDWLTXHV� VRFLDOHV�HW�GpRQWRORJLH�GHV� WUDYDLOOHXUV� VRFLDX[��
5DSSRUW� j� OD� PLQLVWUH� GH� O¶HPSORL� HW� GH� OD� VROLGDULWp�� eGLWLRQV� GH� O¶eFROH� 1DWLRQDOH� GH� OD� 6DQWp�
3XEOLTXH��5HQQHV��S��������������&RXFHLUR��$����������³/RV�&RPLWpV�GH�eWLFD�$VLVWHQFLDO´��GLQV�%LRpWLFD�SDUD�FOtQLFRV��S�������
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HV� FRQYHUWHL[� HQ� O¶~QLF� REMHFWLX�� LQGHSHQGHQWPHQW� GH� VL� V¶DUULED� R� QR� D� XQD� VROXFLy�
qWLFDPHQW�FRUUHFWD�L�VHQVH�WHQLU�HQ�FRPSWH�TXH�OHV�GHFLVLRQV�TXH�SUHQ�XQ�FRPLWq�G¶qWLFD�
KDQ�GH� WHQLU�XQD�YRFDFLy�XQLYHUVDO��/D�©qWLFD�HXURSHDª��HQ�FDQYL�� WHQGHL[�D�GHIXJLU�HOV�
³FRQVHQVRV�HVWUDWqJLFV´�L�SURFXUD�FHUFDU�HOV�IRQDPHQWV��GH�WDO�PDQHUD�TXH��SHOV�HXURSHXV��
HO� SUREOHPD� HVWj� HQ� FRPSDJLQDU� OD� VHYD� WUDGLFLy� ILORVzILFD�� VHPSUH� D� OD� UHFHUFD� GHOV�
SULQFLSLV�UHFWRUV�REMHFWLXV��DPE�HO�SUDJPDWLVPH�L�SDFWLVPH�DPHULFDQV����

�
����/HV�WUHV�HWDSHV�GHO�PRGHO�GH�*UDFLD��(O�PqWRGH�PpV�jPSOLDPHQW�DFFHSWDW�pV�O¶H[SRVDW�

SHO�SURIHVVRU�'LHJR�*UDFLD�D�)XQGDPHQWRV�GH�%LRpWLFD����FRQVLGHUDGD�SHU�PROWV�XQD�GH�
OHV�REUHV�GH�ELRqWLFD�PpV� LPSRUWDQWV��TXH�SDVVD�SHU� WUHV�HWDSHV�IRQDPHQWDOV� L�TXH��FRP�
DVVHQ\DOD�HO�PDWHL[�DXWRU��UHTXHUHL[HQ�HQWUHQDPHQW�L��SHU�WDQW��HO�FRPLWq�KD�GH�SDVVDU�SHU�
XQ�SHUtRGH�GH�IRUPDFLy��

�
�����&RQHL[HPHQW�GHO�VLVWHPD�GH�UHIHUqQFLD���

�
•� &RQHL[HPHQW��DO�PpV�H[KDXVWLX�SRVVLEOH��GHO�FDV��
•� &RQHL[HPHQW��VL�KL�VyQ��GH�OHV�VROXFLRQV�DGRSWDGHV�HQ�DOWUHV�FDVRV�VHPEODQWV��
•� &RQHL[HPHQW�GHOV�SULQFLSLV�GH�UHIHUqQFLD�PRUDO��GHO�FRGL�R�FRGLV�GHRQWROzJLFV�L�

GHO�GUHW�TXH�O¶DIHFWHQ����
�

�����'HWHFWDU�L�DQDOLW]DU�HOV�SUREOHPHV�qWLFV�TXH�GHVSOHJD�HO�FDV���
�

•� &RPHQoDU�SHOV�TXH�KD�SUHVHQWDW�DTXHOO�TXH�KD�IHW�OD�FRQVXOWD��
•� 3HUFHEUH�L�GHILQLU��VL�KL�VyQ��WRWV�HOV�DOWUHV��
•� 3HUFHEUH�L�GHILQLU�HOV�YDORUV�qWLFV�TXH�jPSOLDPHQW�FRPSDUWLWV�SHOV�GLIHUHQWV�JUXSV�

VRFLDOV��
•� 'HWHFWDU�DOOj�RQ�FRPHQFHQ�OHV�GHVDYLQHQFHV��
•� 'HVYHWOODU�HOV�SULQFLSLV�qWLFV�TXH�RULHQWHQ�WRWV�DTXHVWV�YDORUV��
•� (VFULXUH�L�GHVFULXUH�WRW�DL[z�HQ�TXDGUHV�L�FDVHOOHV��
•� 2EULU� XQ� GHEDW� VREUH� HOV� SXQWV� HQ� TXq� QR� KL� KD� DFRUG�� DQDOLW]DQW� HOV� SURV� L� HOV�

FRQWUHV�D�SDUWLU�GH�GRV�UHIHUHQWV�SULQFLSDOV��HOV�SULQFLSLV�L� OHV�FRQVHT�qQFLHV��(Q�
��������������������������������������������������������������*UDFLD��'����������³3ULQFLSLRV�\�PHWRGRORJtD�GH�OD�ELRpWLFD´��GLQV�4XDGHUQV�&DSV��������Q��������
�������3HO�TXH�ID�D�OD�PHWRGRORJLD��VyQ�PROW�~WLOV�OHV�REUHV�GH�'LHJR�*UDFLD��)XQGDPHQWRV�GH�%LRpWLFD�L�
3URFHGLPLHQWRV� GH� GHFLVLyQ� HQ� pWLFD� FOtQLFD��� O¶REUD� FROÂOHFWLYD� GLULJLGD� SHU� $]XFHQD� &RXFHLUR�
�%LRpWLFD�SDUD�FOtQLFRV��L�O¶DUWLFOH�G¶$GHOD�&RUWLQD�³&RPLWpV�GH�eWLFD´��GLQV�&XHVWLRQHV�PRUDOHV��G¶2VYDOGR�
*XDULJOLD���
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DTXHVW�SXQW�KL�HQWUHQ�HQ�MRF�OD�GHRQWRORJLD��HO�GUHW�L� OD�SUXGqQFLD�L�HO�FjOFXO��/D�
FRQFHSFLy�GHRQWROzJLFD�ID�UHIHUqQFLD�DOV�SULQFLSLV�TXH�KDQ�G¶RULHQWDU�OHV�DQjOLVLV�L�
OHV�GHFLVLRQV��SHUz�QRPpV�VyQ�SULQFLSLV�SULPD�IDFLH��OD�TXDO�FRVD�YRO�GLU�TXH�OHV�
VLWXDFLRQV�FRQFUHWHV��KL�SRGHQ�HQWUDU�HQ�FRQIOLFWH��$OHVKRUHV��HV�ID�QHFHVVDUL��

�
�� RUGHQDU�DTXHVWV�SULQFLSLV��RUGUH�OH[LFRJUjILF���pV�D�GLU��GHFLGLU�TXLQV�VyQ�HOV�
PtQLPV�H[LJLEOHV��QR�PDOHILFqQFLD��MXVWtFLD��DXWRQRPLD��EHQHVWDU������

�� UHFyUUHU� D� OD� SUXGqQFLD� L� DO� FjOFXO� GH� OHV� FRQVHT�qQFLHV�� SHUz� WHQLQW� XQ�
UHIHUHQW�FODU��O¶DFRPSOLPHQW�GHOV�SULQFLSLV�L�GHO�PDUF�MXUtGLF��

�
�����$FRQVHOODU�O¶DFWXDFLy�R�DFWXDFLRQV�TXH�HV�FRQVLGHUHQ�PpV�FRUUHFWHV��

�
•� &DO�QR�REOLGDU�TXH�O¶REMHFWLX�G¶XQ�&RPLWq�G¶ÊWLFD�$SOLFDGD�pV��GHVSUpV�G¶KDYHU�

GHWHFWDW� L�DQDOLW]DW�HOV�SUREOHPHV�qWLFV�TXH�GHVSOHJD�XQ�FDV��DFRQVHOODU� OD�PLOORU�
DFWXDFLy��&DO��SHU�WDQW��DUULEDU�DOPHQ\V�DO�SXQW�TXH�WRWHV�OHV�SRVLFLRQV�FRQVLGHUHQ�
PRUDOPHQW�UHVSHFWDEOHV��

•� 6L�KL�KDJXHVVLQ�YjULHV�UHVSRVWHV�PRUDOPHQW�UHVSHFWDEOHV�HQ�UHODFLy�D�XQD�PDWHL[D�
SUREOHPjWLFD��HV�SURFXUDUj�RUGHQDU�OHV�HQ�XQD�MHUDUTXLD�GHVLWMDEOH��

•� 7RWV�HOV�SURFHVVRV�GHVFULWV�ILQV�DTXt�QHFHVVLWHQ�HO�FRQVHQV��SHUz�VREUHWRW�DTXHVW�
WHUFHU��$UULEDU�D�XQ�FRQVHQV�QR�YRO�SDV�GLU�TXH�QR�KL�SXJXLQ�KDYHU�GHVDFRUGV��8Q�
FRPLWq� G¶qWLFD� KD� GH� SHUPHWUH� GLVWLQJLU� HQWUH� HOV� GLOHPHV� qWLFV� VREUH� HOV� TXDOV�
VHPEOD�H[LVWLU�XQ�FRQVHQV�L�DTXHOOV�HQ�TXq��GH�PRPHQW��QR�pV�SRVVLEOH��6¶RIHULUDQ��
SHU� WDQW�� UHFRPDQDFLRQV�SHU�D� O¶DFWXDFLy�FRQFUHWD�GHV�G¶XQD�SRVLFLy�PDMRULWjULD��
SHUz� GHL[DQW� FRQVWjQFLD� GH� OHV� GLVFUHSjQFLHV�� TXH� H[SUHVVHQ� OD� UHDOLWDW� GHO�
SOXUDOLVPH��

•� 6¶XWLOLW]HQ�SURFHGLPHQWV�GH�GHFLVLy�MD�H[LVWHQWV�R�DOJXQ�GH�QRX�TXH�HV�FRQVLGHUL�
LGRQL���

�

/D�FRPSRVLFLy��
�
����,QGHSHQGqQFLD�� SOXULGLVFLSOLQDULHWDW� L� SOXUDOLVPH�� /¶DUWLFOH� ��� GH� OD� 'HFODUDFLy�

8QLYHUVDO�GH�OD�81(6&2�GLX�TXH�³HOV�(VWDWV�UHFRQHL[HUDQ�O¶LQWHUqV�GH�SURPRXUH��HQ�HOV�
GLIHUHQWV� QLYHOOV�� OD� FUHDFLy� GH� FRPLWqV� G¶qWLFD� LQGHSHQGHQWV�� SOXULGLVFLSOLQDUV� L�
SOXUDOLVWHV�� HQFDUUHJDWV�G¶DSUHFLDU� OHV�T�HVWLRQV�qWLTXHV�� MXUtGLTXHV� L� VRFLDOV�SODQWHMDGHV�
SHU�OD�LQYHVWLJDFLy�VREUH�HO�JHQRPD�KXPj�L�OHV�VHYHV�DSOLFDFLRQV´��7RW�L�OD�UHIHUqQFLD�D�OD�
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ELRqWLFD��HOV�SULQFLSLV�G¶LQGHSHQGqQFLD��SOXULGLVFLSOLQDULHWDW� L�SOXUDOLVPH�DVVHQ\DODWV�SHU�
OD�81(6&2�HV�FRQVLGHUHQ�WDPEp�DTXt�LPSUHVFLQGLEOHV��

�
�����,QGHSHQGqQFLD��/HV�SHUVRQHV�TXH�FRPSRVHQ�XQ�FRPLWq�G¶qWLFD�KDQ�GH�JDXGLU�G¶XQD�

DEVROXWD�OOLEHUWDW�SHU�PDQLIHVWDU�HOV�VHXV�FULWHULV��VHQVH�FDS�PHQD�GH�FRDFFLy��
�
�����3OXULGLVFLSOLQDULHWDW�� (OV� &RPLWqV� G¶ÊWLFD� $SOLFDGD� VyQ�� R� V¶DFRQVHOOD� TXH� VLJXLQ��

PXOWLGLVFLSOLQDULV�� OD� TXDO� FRVD� HOV� GLVWLQJHL[� WDPEp� GH� OHV� FRPLVVLRQV�
GHRQWROzJLTXHV�� IRUPDGHV�QRUPDOPHQW�SHU�SHUVRQHV�GH� OD�SUzSLD�SURIHVVLy� L� DOJXQ�
MXULVWD�� (Q� DTXHOOV� FRPLWqV� TXH� QR� HVWDQ� VXEMHFWHV� D� XQD� RUGUH� OHJLVODWLYD�� OD�
FRPSRVLFLy�VRO�YDULDU�HQ�IXQFLy�GHO�WHPD�TXH�HV�WUDFWD�L�VRO�VHU�XVXDO�TXH�HV�GLVSRVL�
G¶XQ� JUXS� SHUPDQHQW� DO� TXDO� V¶KL� DIHJHL[HQ� DTXHOOHV� SHUVRQHV� TXH� HV� FRQVLGHUD�
SRGHQ�IHU�XQD�DSRUWDFLy�YDOXRVD�HQ�OD�SUREOHPjWLFD�D�WUDFWDU��YHLHX��SHU�H[HPSOH��OD�
UHODFLy�GH�PHPEUHV�GHO�*UXS�G¶2SLQLy�GH�O¶2EVHUYDWRUL�GH�%LRqWLFD�L�'UHW�TXH�KDQ�
HODERUDW�HOV�GLIHUHQWV�GRFXPHQWV�SXEOLFDWV�TXH�ILJXUD�D�O¶DQQH[���

�
�����3OXUDOLVPH�� 9LYLP� HQ� XQD� VRFLHWDW� SOXUDO� HQ� TXq� HOV� FLXWDGDQV� WHQHQ� GLIHUHQWV�

DFWLWXGV� GDYDQW� OD� YLGD�� eV� SHU� DL[z� TXH�� HQ� OD� PHVXUD� GHO� SRVVLEOH�� HOV� FRPLWqV�
G¶qWLFD� KDQ� G¶pVVHU� SOXUDOV� SHU� WDO� TXH� OHV� VHYHV� FRQFOXVLRQV� L� REVHUYDFLRQV� QR�
VDWLVIDFLQ�QRPpV�XQ�VHFWRU�GH�OD�FLXWDGDQLD��YHLHX�HO�VHJ�HQW�DSDUWDW�±/D�QHFHVVLWDW�
G¶XQV�PtQLPV�FRPSDUWLWV��G¶DTXHVW�FDStWRO���

�
����(V�GHWHFWD�XQD�FRPSRVLFLy�HQGRJjPLFD��7RW�L�OD�LQVLVWqQFLD�HQ�OD�PXOWLGLVFLSOLQDULHWDW�

GHOV�&RPLWqV�G¶ÊWLFD�$SOLFDGD��HV�GHWHFWD�XQD�FHUWD� WHQGqQFLD�HQGRJjPLFD��VHJXUDPHQW�
PRWLYDGD�SHU�O¶HVSHFLILFLWDW�L�FRPSOH[LWDW�GHOV�WHPHV�WUDFWDWV��JDLUHEp�VHPSUH�GH�ELRqWLFD��
L�SHU�OD�GHSHQGqQFLD�GHOV�&RPLWqV�D�LQVWLWXFLRQV�FRP�DUD�KRVSLWDOV�R�XQLYHUVLWDWV��$L[z�QR�
pV�SDV�HVSHFtILF�GHO�QRVWUH�SDtV�� WDO� L�FRP�DVVHQ\DOHQ�GLIHUHQWV� LQIRUPHV����TXH�GHWHFWHQ�
XQ� H[FpV� GH� UHSUHVHQWDFLy� PqGLFD�� XQD� LQH[LVWqQFLD� R� SUHVqQFLD� PtQLPD� GH� SHUVRQHV�
IRUDQHV�DO�FDPS�GHO�GUHW�L�GH�OD�ILORVRILD�L��VREUHWRW��GH�OHV�SHUVRQHV�DIHFWDGHV�R�IDPLOLDUV��
(Q�DTXHVW�VHQWLW��OD�PXOWLGLVFLSOLQDULHWDW�FDOGULD�TXH�IRV�XQ�HOHPHQW�FODX�HQ�OD�FRPSRVLFLy�
G¶XQ�&RPLWq�G¶ÊWLFD�$SOLFDGD�DOV�6HUYHLV�6RFLDOV�L�O¶$FFLy�(GXFDWLYD��

�
��������������������������������������������������������������3HU�H[HPSOH��0LQR��-��&���:HLO��&���GLU�����������/HV�FRPLWpV�KRVSLWDOLHUV�G¶pWKLTXH�FOLQLTXH��OLHX[�
GH�SURGXFWLRQ�GH�QRXYHOOHV�QRUPHV�GH�SUDFWLTXHV"�eWXGH� VXU� OH� FKDPS� LQVWLWXWLRQQHO�KRVSLWDOLHU� GH�
O¶pWKLTXH� FOLQLTXH� HQ� $PpULTXH� GX� 1RUG� HW� HQ� )UDQFH�� 0,5(�� UDSSRUW� GH� UHFKHUFKH�� MXOLRO� ������
)HXLOOHW�/H�0LQWLHU��%�� ��������/HV�FRPLWpV�UpJLRQDX[�G¶pWLKTXH�HQ�)UDQFH��UpDOLWpV�HW�SHUVSHFWLYHV��
0,5(��RFWXEUH�������



� ���
�

����(O�QRPEUH�GH�FRPSRQHQWV��7RWHV�OHV�SHUVRQHV�FRQVXOWDGHV�TXH�SHUWDQ\HQ�D�FRPLWqV�GH�
ELRqWLFD� DFRQVHOOHQ� TXH� HO� QRPEUH� GH� PHPEUHV� QR� VREUHSDVVL� OHV� ��� SHUVRQHV�� WRW� L�
SHUWjQ\HU�R�ILQV�L�WRW�GLULJLU�FRPLWqV�IRUPDWV�SHU�PpV�SHUVRQHV��FRP�DUD�HO�*UXS�G¶2SLQLy�
GH�O¶2EVHUYDWRUL�GH�%LRqWLFD�L�'UHW�GHO�3DUF�FLHQWtILF�GH�%DUFHORQD��IRUPDW�SHU�XQ�YHQWDOO�
TXH�YD�GH����D����FRPSRQHQWV��DPE�XQ�JUXS�HVWDEOH�G¶XQHV����SHUVRQHV���9HW�DTXt�DOJXQV�
DOWUHV�H[HPSOHV��

�
����� (O� &RQVHOO� $VVHVVRU� G¶ÊWLFD� 3URIHVVLRQDO� GHO� &ROÂOHJL� GH� 'LSORPDWV� 6RFLDOV� L�

$VVLVWHQWV� 6RFLDOV� GH� &DWDOXQ\D� HVWj� IRUPDW� SHU� �� SHUVRQHV�� WRWHV� FROÂOHJLDGHV��
GLVSRVD�G¶XQ�UHJODPHQW�SURSL�L�HV�WURED�FDGD�PHV��GH���D���KRUHV��DPE�XQ�PtQLP�
GH����VHVVLRQV�D�O¶DQ\��

�
����� /D�&RPLVVLy�'HRQWROzJLFD�GHO�&ROÂOHJL�2ILFLDO�GH�3VLFzOHJV�GH�&DWDOXQ\D��IRUPDGD�

SHU���SVLFzOHJV��XQ�DVVHVVRU�MXUtGLF�L�XQ�VHFUHWDUL��
�
����� (O�&RPLWp�1DWLRQDO�GHV�$YLV�'pRQWRORJLTXHV��&1$'���IRUPDW�SHU���PHPEUHV��SHU�

FRQqL[HU� OD� FRPSRVLFLy� DFWXDO� GHO� &1$'� HV� SRW� FRQVXOWDU� OD� SODQD�
KWWS���SHUVR�ZDQDGRR�IU�DQFH�RUJ�DYLVGHRQWR�KWPO���

�
����� (OV�FRPLWqV�DVVLVWHQFLDOV�GH�&DWDOXQ\D��UHJXODWV�SHU�O¶2UGUH�GH����GH�GHVHPEUH�GH�

�����GHO�'HSDUWDPHQW�GH�6DQLWDW�GH�OD�*HQHUDOLWDW��KDQ�G¶HVWDU�IRUPDWV�SHU�PHWJHV��
LQIHUPHUV�� XQD� SHUVRQD� GH� OD� GLUHFFLy� GHO� FHQWUH�� XQ� MXULVWD�� XQD� SHUVRQD� DPE�
LQWHUqV� L� FRQHL[HPHQW� DFUHGLWDW� HQ� HO� FDPS� GH� O¶qWLFD�� UHSUHVHQWDQWV� GH� GLIHUHQWV�
LQVWjQFLHV� DGPLQLVWUDWLYHV� �XQLWDW� G¶DWHQFLy� D� O¶XVXDUL�� FRPLWq� qWLF� G¶LQYHVWLJDFLy�
FOtQLFD��FRPLVVLy�GH�TXDOLWDW�DVVLVWHQFLDO��$VVHVVRULD�-XUtGLFD�R�GHO�6HUYHL�&DWDOj�GH�
OD�6DOXW��L�WRWV�DTXHOOV�DVVHVVRUV�TXH�HO�FRPLWq�FRQVLGHUL�FRQYHQLHQWV��

�
����� &RPLWqV�GH�O¶jPELW�VDQLWDUL�G¶((88��HQWUH����L����PHPEUHV�SOXULGLVFLSOLQDULV��/D�

FRPSRVLFLy�� SHU� RUGUH� GHFUHL[HQW�� pV�� PHWJHV�� LQIHUPHUV�� DOWUHV� SURIHVVLRQDOV�
�DGPLQLVWUDGRUV��WUHEDOODGRUV�VRFLDOV��DGYRFDWV�MXULVWHV��L�DOWUHV�PHPEUHV��PLQRULHV�
qWQLTXHV�� SVLFzOHJV�� UHOLJLRVRV������ /D� SHUVRQD� DIHFWDGD� UDUDPHQW� SDUWLFLSD� HQ� OHV�
GHOLEHUDFLRQV�GHO�JUXS��

�
����� &RPLWqV�GH�O¶jPELW�VDQLWDUL�GH�4XHEHF��PLWMDQD�GH����PHPEUHV�SOXULGLVFLSOLQDULV��

/D�FRPSRVLFLy��SHU�RUGUH�GHFUHL[HQW��pV��PHWJHV��DGPLQLVWUDGRUV��LQIHUPHUV�L�DOWUHV�
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SURIHVVLRQDOV��MXULVWD��ILOzVRI�PRUDO��WUHEDOODGRU�VRFLDO��SVLFzOHJ�L�PROW�UDUDPHQW�XQ�
UHSUHVHQWDQW�GH�O¶XVXDUL���

�
����� &RPLWqV� GH� O¶jPELW� VDQLWDUL� GH�)UDQoD�� GH� �� D� ���PHPEUHV� SOXULGLVFLSOLQDULV��/D�

FRPSRVLFLy��SHU�RUGUH�GHFUHL[HQW��pV��PHWJHV�� LQIHUPHUV��PHPEUHV�GH� OD�GLUHFFLy��
DOWUHV�PHPEUHV�GH�O¶KRVSLWDO� L�SHUVRQHV�H[WHUQHV�D�O¶KRVSLWDO��/D�SDUWLFLSDFLy�GHOV�
DIHFWDWV�R�HOV�VHXV�IDPLOLDUV�pV�WDPEp�PROW�UDUD��

�
����� &RPLWpV� 'pSDUWHPHQWDX[� GH� 9HLOOH� �&'9��� FUHDWV� DUUHO� GH� OD� LQIRUPDWLW]DFLy� GH�

O¶DFFLy� VRFLDO� IUDQFHVD�� HO� QRPEUH� YDULD�� SHUz� VROHQ� HVWDU� FRPSRVDWV� SHU� �� R� ��
SHUVRQHV��XQ�JUXS�GH�OHV�TXDOV�SHUWDQ\�DO�SURSL�GHSDUWDPHQW�L�O¶DOWUH�HVWj�IRUPDW�SHU�
SHUVRQHV� H[WHULRUV� �XQ� MXULVWD� R�PDJLVWUDW�� DOJXQ� UHSUHVHQWDQW� GHOV�PHWJHV�� GH� OD�
/OLJD�GHOV�GUHWV�GH�O¶KRPH���GHO�&(6�UHJLRQDO���������

�
����� &RPLWq� 1DFLRQDO� GH� %LRqWLFD� G¶,WjOLD�� IRUPDW� SHU� ��� SHUVRQHV� ���� GH� O¶jPELW�

PqGLF����GH� O¶DGPLQLVWUDFLy����GH�ILORVRILD����GH� OD�ELRORJLD� L� OD�JHQqWLFD����GH� OD�
WHRORJLD�� �� GH� OD� SVLFRORJLD�� �� GHO� &ROÂOHJL� 3URIHVVLRQDO� GH� 0HWJHV�� �� GH� OD�
VRFLRORJLD���

�
������(O�&RPLWq�GH�ELRqWLFD�GH�O¶+,*$�(YD�3HUyQ��$UJHQWLQD���IRUPDW�SHU����SHUVRQHV�

���PHWJHV�� �� ILOzVRIV�� XQ� IDUPDFqXWLF�� XQ� LQIHUPHU�� XQ� SURPRWRU� GH� OD� VDOXW�� XQ�
SVLFzOHJ��XQ�DGYRFDW�L�XQ�WUHEDOODGRU�VRFLDO���

�

/D�QHFHVVLWDW�G¶XQV�PtQLPV�FRPSDUWLWV��
�
����1L� SROLWHLVPH� D[LROzJLF� QL� PRQLVPH�PRUDO�� (OV� &RPLWqV� G¶ÊWLFD� VROHQ� WUDFWDU� WHPHV�

G¶HVSHFLDO�FRQWURYqUVLD��/D�SULQFLSDO�T�HVWLy�UDX��SHU�WDQW��HQ�TXH�QR�HV�FRQYHUWHL[LQ�HQ�
IzUXPV� GH� FRQIURQWDFLy�� WDO� L� FRP� HQV� WHQHQ� DFRVWXPDWV� HOV� ³GHEDWV�HVSHFWDFOH´� GH� OHV�
WHUW~OLHV� GHOV� PLWMDQV� GH� FRPXQLFDFLy� �XQ� ERQ� H[HPSOH� GHO� VXEMHFWLYLVPH� L� SROLWHLVPH�
D[LROzJLF��QL�HQ�IzUXPV�HQ�HOV�TXDOV�V¶DUULED�IjFLOPHQW�D�DFRUGV�SHUTXq�WRWKRP�SDUWLFLSD�
GHOV� PDWHL[RV� YDORUV� L� RSLQLRQV� �XQ� ERQ� H[HPSOH� GH� PRQLVPH� PRUDO��� (OV� &RPLWqV�
G¶ÊWLFD� KDQ� GH� UHIOHFWLU� OD� SOXUDOLWDW� GH� OD� TXDO�� DYXL� PpV� TXH� PDL�� VRUJHL[HQ� OHV�
SUREOHPjWLTXHV� qWLTXHV�� VHPSUH� DPE� O¶REMHFWLX� G¶DUULEDU� D� DFRUGV� DUJXPHQWDWV�� /D�

��������������������������������������������������������������/RLVHDX��0���GLU�����������eWKLTXH�GHV�SUDWLTXHV�VRFLDOHV�HW�GpRQWRORJLH�GHV�WUDYDLOOHXUV�VRFLDX[��RF��
S��������L��������
�
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T�HVWLy��SHU� WDQW�� UDX�HQ�DVVDMDU� L� UHIOHFWLU�D�SHWLWD�HVFDOD� OD�T�HVWLy�GH�FRP�pV�SRVVLEOH�
PDQWHQLU� XQD� VRFLHWDW� SOXUDOLVWD�� D� OD� TXDO� FRVD� V¶KDQ� GHGLFDW� L� HV� GHGLTXHQ� XQ� ERQ�
QRPEUH�GH�SHQVDGRUV��8QD�UHVSRVWD�IRUoD�JHQHUDOLW]DGD�pV�TXH� OD�FRQYLYqQFLD�SOXUDO�pV�
SRVVLEOH�VHPSUH�TXH�OHV�SHUVRQHV�FRPSDUWHL[LQ�XQV�PtQLPV�PRUDOV��

�
����4XLQV�SRGHQ�VHU�HOV�PtQLPV�FRPSDUWLWV"�3HU�D�&RUWLQD����HOV�PtQLPV�FRPSDUWLWV�HQ�XQD�

VRFLHWDW�GHPRFUjWLFD�VyQ�HO�UHVSHFWH�D�XQV�GUHWV��O¶HVWLPD�HQYHUV�XQV�YDORUV�L�XQD�DFWLWXG�
GLDOzJLFD��8Q�&RPLWq�G¶ÊWLFD�$SOLFDGD��SHU�WDQW��H[LJHL[�O¶HVIRUo�G¶DUJXPHQWDU�VREUH�XQD�
EDVH� FRPSDUWLGD�� OD� TXDO� FRVD� QR� YRO� SDV� GLU� TXH� HO� IHW� PRUDO� HV� UHGXHL[L� D� DTXHVWV�
PtQLPV� L� TXH� HOV� PHPEUHV� GHO� FRPLWq� QR� SXJXLQ� QL� KDJLQ� G¶LQWHUSUHWDU� OHV� VHYHV�
SRVLFLRQV�GHV�G¶XQV�Pj[LPV��GHV�G¶XQV�LGHDOV�GH�YLGD�TXH�QR�FRPSDUWHL[LQ��

�
�����(OV�PtQLPV�GUHWV�FRPSDUWLWV�VyQ�DTXHOOV�TXH�KDQ�HVWDW�UHFRQHJXWV�L�DFFHSWDWV�SHU�OHV�

WUHV� JHQHUDFLRQV� GH� GUHWV� KXPDQV�� OD� ³SULPHUD� JHQHUDFLy´� HV� FHQWUD� HQ� HOV� GUHWV�
FLYLOV�L�SROtWLFV�TXH�FRQILJXUHQ�HO�TXH�V¶KD�DQRPHQDW�XQ�(VWDW�GH�GUHW��GUHW�D�OD�YLGD��
D�SHQVDU��H[SUHVVDU�VH��PRXUH¶V�L�UHXQLU�VH�OOLXUHPHQW��D�OD�SDUWLFLSDFLy�SROtWLFD������OD�
³VHJRQD�JHQHUDFLy´�pV� OD�GHOV�GUHWV�HFRQzPLFV�� VRFLDOV� L� FXOWXUDOV�TXH� IDFLOLWHQ� OHV�
FRQGLFLRQV�VHQVH�OHV�TXDOV�HOV�GUHWV�GH�OD�SULPHUD�JHQHUDFLy�GLItFLOPHQW�HV�SRGHQ�GXU�
D� WHUPH��DOLPHQWDFLy��KDELWDWJH��DFFpV�D� OD�FXOWXUD��SURWHFFLy�GDYDQW� OD�PDODOWLD�� OD�
YHOOHVD��O¶DWXU������SHO�TXH�ID�DOV�GUHWV�GH�OD�³WHUFHUD�JHQHUDFLy´��WRW�L�TXH�HQFDUD�QR�
GLVSRVHQ�G¶XQD�GHFODUDFLy�LQWHUQDFLRQDO�GHO�WLSXV�GH�OD�GH��������VyQ�SUHVHQWV�HQ�OD�
FRQVFLqQFLD�VRFLDO�L�IDQ�UHIHUqQFLD�DO�GUHW�GH�WRWD�SHUVRQD�D�QpL[HU�L�YLXUH�HQ�XQ�PHGL�
DPELHQW�VD�L�QR�FRQWDPLQDW�L�DO�GUHW�D�QpL[HU�L�YLXUH�HQ�XQD�VRFLHWDW�HQ�SDX��

�
�����3HO�TXH� ID� DOV�YDORUV�TXH�DSUHFLHP�FRP�D� IRQDPHQWDOV�SHU� WDO� G¶RULHQWDU� OD�QRVWUD�

DFFLy��&RUWLQD�DVVHQ\DOD�OD�OOLEHUWDW��OD�LJXDOWDW�L�OD�VROLGDULWDW���
�
�����/¶HVWLPD� D� XQD� DFWLWXG� GLDOzJLFD� pV� FRQVLGHUDGD� SHU� &RUWLQD� XQ� SDUjPHWUH�

IRQDPHQWDO� SHU� WDO� GH� FRQVWUXLU� XQ� PyQ� YHUWDGHU� KXPj�� 7RWHV� OHV� SHUVRQHV� TXH�
SHUWDQ\HQ� D� &RPLWqV� G¶ÊWLFD� $SOLFDGD� FRQVXOWDGHV� SHU� D� O¶HODERUDFLy� G¶DTXHVW�
LQIRUPH�� KDQ� FRQVLGHUDW� DTXHVW� SDUjPHWUH� FRP� HO� PpV� LPSRUWDQW� SHU� WDO� TXH� XQ�
&RPLWq�G¶ÊWLFD�$SOLFDGD�GRQLQ�UHVSRVWHV�HQFHUWDGHV�DOV�SUREOHPHV�TXH�HV�SODQWHMD���

��������������������������������������������������������������8Q�ERQ�UHVXP�GHOV�PtQLPV�GHOV�TXDOV�$GHOD�&RUWLQD�SDUOD�HV�SRW�WUREDU�DO�FDStWRO����³9ROXQWDG�GH�
HQWHQGLPLHQWR´��GH� OD�VHYD�REUD�/RV�FLXGDGDQRV�FRPR�SURWDJRQLVWDV��*DOD[LD�*XWHQEHUJ�&tUFXOR�GH�
/HFWRUHV��%DUFHORQD�������3HO�TXH�ID�DOV� WUHWV�TXH�KDQ�G¶DVVXPLU�HOV�FRPSRQHQW�G¶XQ�FRPLWq�G¶qWLFD�
DSOLFDGD��&RUWLQD��$�� �������� ³&RPLWpV� GH�eWLFD´� GLQV�*XDULJOLD�2�� �HG���&XHVWLRQHV�PRUDOHV�� 7URWWD� �� &6,&��
0DGULG��S�����VV��
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�
(O�PDUF�HQ�HO�TXDO�HO� FRPLWq�KD�G¶DQDOLW]DU�HOV�FDVRV�FRQFUHWV� pV��SHU� WDQW�� HO�SURSL�
G¶XQD�qWLFD�GLDOzJLFD�GHO� WLSXV� �GH� O¶qWLFD�GLVFXUVLYD��(OV�PtQLPV�qWLFV�HV�SODVPHQ�D�
WUDYpV� GH� SURFHGLPHQWV� TXH� KDQ� G¶DGRSWDU� HOV� PHPEUHV� GHO� FRPLWq� D� O¶KRUD� GH� OD�
GHOLEHUDFLy�L�TXH�VHUDQ�IRQDPHQWDOPHQW�HOV�SULQFLSLV�GH�O¶qWLFD�GLVFXUVLYD�L�HO�SULQFLSL�
GLDOzJLF� G¶XQLYHUVDOLW]DFLy�� 4XH� HOV� PHPEUHV� GHO� FRPLWq� DVVXPHL[HQ� DTXHVWV�
SURFHGLPHQWV�VLJQLILFD�TXH�DGRSWHQ�XQD�DFWLWXG�GLDOzJLFD�JXLDGD�SHO�GHVLJ�GH�WUREDU�
OD� VROXFLy�PpV� DGHTXDGD�PRUDOPHQW� SHO� SUREOHPD�SODQWHMDW� L�� SHU� WDQW�� TXH� DTXHVWD�
DFWLWXG� YH� PHQDGD� SHU� XQD� YROXQWDW� G¶HQWHQGUH¶V� DPE� HOV� DOWUHV� PHPEUHV� GH� OD�
FRPLVVLy�� 'DYDQW� GH� O¶XVXDUL�� GH� O¶pVVHU� KXPj�� O¶~QLFD� DFWLWXG� KXPDQD� pV� LQWHQWDU�
WUREDU�OD�PLOORU�UHVSRVWD�SHU�SURWHJLU�HO�VHX�Ep��
�
8QD�DFWLWXG�FRP�DTXHVWD�±GLX�&RUWLQD��HQV�SRUWD�D�GLVVHQ\DU�XQD�³DQWURSRQRPLD´��pV�
D�GLU��HOV�WUHWV�TXH�KDQ�G¶DVVXPLU�HQ�HOV�VHXV�FRPSRUWDPHQWV�HOV�PHPEUHV�GHO�FRPLWq��
WUHWV�TXH�VHUDQ��PpV�R�PHQ\V�L�DPE�SHWLWHV�PRGLILFDFLRQV��DTXHVWV��

�
D�� &RPSURPHWUH¶V�D�DGTXLULU�XQD�VzOLGD�IRUPDFLy�SURIHVVLRQDO�L�D�H[HUFLWDU�VH�HQ�

OD�UHVROXFLy�GH�FRQIOLFWHV�qWLFV��
�
E�� ,QWHQWDU�LQIRUPDU�VH�DO�PLOORU�SRVVLEOH�VREUH�OD�VLWXDFLy�L�HO�VHX�KLVWRULDO��
�
F�� (VWDU� GLVSRVDW� D� IRUPXODU� OHV� SUHJXQWHV� QHFHVVjULHV� SHU� FRPSUHQGUH�PLOORU� HO�

FRQIOLFWH�GH�YDORUV�L�OHV�GLIHUHQWV�SRVLFLRQV��
�
G�� ,QLFLDU� HOV� GLjOHJV� QHFHVVDULV� SHU� D� DTXHVW� IL� L� DVVXPLU� OHV� SRVLFLRQV� GHOV�

LPSOLFDWV�HQ�HO�SUREOHPD��4XL�HV�SUHQ�O¶DUJXPHQWDFLy�VHULRVDPHQW��QR�SDUWLFLSD�
HQ�XQ�GLjOHJ�FRQYHQoXW�TXH�O¶DOWUH�QR�Wp�UHV�SHU�DSRUWDU��SHUTXq�DOHVKRUHV�QR�Wp�
VHQWLW�TXH�HQWUL�HQ�HO�GLjOHJ��8Q�GLjOHJ�pV�VHPSUH�XQD�UHODFLy�G¶DQDGD�L�WRUQDGD��

�
H�� 1R�GHL[DU�VH� SRUWDU� SHU� SUHMXGLFLV� D� O¶KRUD� GH�SUHQGUH� GHFLVLRQV�� VLQy�SHU� ³OD�

IRUoD� GHO� PLOORU� DUJXPHQW´�� TXH� FRQVLVWHL[� HQ� VDWLVIHU� LQWHUHVVRV�
XQLYHUVDOLW]DEOHV��

�
I�� 1R�WUHQFDU�HO�GLjOHJ�HQ�FDV�TXH�QR�VLJXL�SRVVLEOH�DUULEDU�D�XQ�DFRUG��VLQy�GHL[DU�

OR�REHUW�SHO� IXWXU��HQFDUD�TXH�HQ� OD�VLWXDFLy�FRQFUHWD�QR�KDJL�HVWDW�SRVVLEOH�HO�
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FRQVHQV��(QWHQGUH¶V�QR�VLJQLILFD�DUULEDU�D�XQ�DFRUG�WRWDO��VLQy�GHVFREULU�DOOz�TXH�
HV�FRPSDUWHL[��

�
J�� (VIRUoDU�VH� D� DSRUWDU� DO� GLjOHJ� DUJXPHQWV� TXH� HOV� DOWUHV� LQWHUORFXWRUV� SXJXLQ�

HQWHQGUH��
�
K�� eV�LPSRUWDQW�GHVWDFDU�TXH�WRW�L�TXH�OHV�GHFLVLRQV�GHOV�PHPEUHV�GHO�FRPLWq��HV�

PRXHQ�SHU�OHV�VHYHV�FRQVFLqQFLHV�LQGLYLGXDOV��OD�GLQjPLFD�G¶XQ�FRPLWq�G¶qWLFD�
QR� pV� OD� SUzSLD� G¶XQD� GHPRFUjFLD� OLEHUDO�� HQ� OD� TXDO� FDGD� PHPEUH� H[LJHL[�
UHVSHFWH� DOV� VHXV� GUHWV� VXEMHFWLXV� L� HVWDEOHL[� XQD� QHJRFLDFLy� DPE� HOV� DOWUHV�
PHPEUHV�SHU�DFFHGLU�D�XQ�FRQYHQL��D�XQ�SDFWH�G¶LQWHUHVVRV�SDUWLFXODUV��(Q�HOV�
FRPLWqV� G¶qWLFD� DSOLFDGD� O¶REMHFWLX� pV� XQ� DOWUH�� HO� Ep� GH� O¶XVXDUL� L� G¶XQD�
FRPXQLWDW�TXH�HV�YHXUj�DIHFWDGD�SHOV�FRQVHOOV�GHO�FRPLWq�L�SHU�OHV�GHFLVLRQV��TXH�
SUHQJXLQ�HOV�UHVSRQVDEOHV��/D�T�HVWLy��SHU�WDQW��pV�LQWHUSUHWDU�HQ�TXq�FRQVLVWHL[�
DTXHVW� Ep� HQ� HOV� FDVRV� FRQFUHWV� L� HOV� GHVDFRUGV�� VL� KL� VyQ�� KDQ� GH� SHUVHJXLU�
FRQWLQXDU�HO�GLjOHJ�SHUTXq� OHV�SHUVRQHV�HV�PHUHL[HQ�TXH� WUREHP� OHV� VROXFLRQV�
PpV�LGzQLHV�SHU�D�HOOV��

�
����7RW�L�OD�QHFHVVLWDW�G¶DTXHVWD�³qWLFD�GH�PtQLPV´�FRPSDUWLGD��FDO�HVWDU�DWHQWV�SHU�WDO�TXH�OD�

FRPSRVLFLy�G¶XQ�&RPLWq�G¶ÊWLFD�$SOLFDGD�QR�GHJHQHUL�HQ�XQD�KRPRJHQHwWDW�PDQFDGD�GH�
TXDOVHYRO� FRPSRQHQW� FUtWLF�� (Q� DTXHVW� VHQWLW�� SRW� VHU� ~WLO� UHFRUGDU� TXH� HOV� JUDQV�
UHIRUPDGRUV�PRUDOV�GH�OD�KXPDQLWDW��&RQIXFL��%XGD��6zFUDWHV��-HVXFULVW�����IRUHQ�UHEHOV�DO�
FRGL�PRUDO�YLJHQW�HQ�HO�VHX�PyQ�VRFLDO���

�

)UHT�qQFLD�GH�OHV�UHXQLRQV��
�
����8QD�YHJDGD�PpV�� FDO� SUHQGUH�GH� UHIHUqQFLD� DOV� FRPLWqV�G¶qWLFD�GH� O¶jPELW� VDQLWDUL��/HV�

SHUVRQHV� FRQVXOWDGHV� TXH�KL� SHUWDQ\HQ�GLXHQ�TXH� HV� WUREHQ� FDGD�PHV� L� DOWUHV� FDGD�GRV�
PHVRV�� $TXHVWD� GDGD� pV�� HYLGHQWPHQW�� RULHQWDWLYD� L� HQ� FDS� PRPHQW� SUHWpQ� pVVHU�
UHSUHVHQWDWLYD�� � 6t� TXH� KR� VyQ� OHV� GH� O¶LQIRUPH�/RLVHDX�� VHJRQV� HO� TXDO� OD�PHLWDW� GHOV�
FRPLWqV�G¶((88�HV�WUREHQ�XQD�YHJDGD�DO�PHV��GH���D���YHJDGHV�O¶DQ\�D�4XHEHF�L�GH���D�
���YHJDGHV�O¶DQ\�D�)UDQoD����

�

��������������������������������������������������������������/RLVHDX��0�� �GLU��� ��������eWKLTXH�GHV�SUDWLTXHV� VRFLDOHV�HW�GpRQWRORJLH�GHV� WUDYDLOOHXUV� VRFLDX[��
5DSSRUW�j�OD�PLQLVWUH�GH�O¶HPSORL�HW�GH�OD�VROLGDULWp��RF��S������
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'LFWjPHQV�L�PDQXDOV�GH�ERQHV�SUjFWLTXHV��
�
����(OV�~QLFV�GLFWjPHQV�IjFLOPHQW�DFFHVVLEOHV�GH�FRPLWqV�GHRQWROzJLFV�GHOV�VHUYHLV�VRFLDOV�L�

O¶DFFLy� HGXFDWLYD� TXH� V¶KDQ� ORFDOLW]DW� VyQ� HOV� GHO� &RPLWp� 1DWLRQDO� GHV� $YLV�
'pRQWRORJLTXHV� DVVHQ\DODWV� HQ� HO� SXQW� ,9�����
�KWWS���SHUVR�ZDQDGRR�IU�DQFH�RUJ�DYLVGHRQWR�KWPO���

�
����3HO�TXH�ID�D�GLFWjPHQV�GH�&RPLWqV�GH�%LRqWLFD��FDO�GHVWDFDU�QH��
�

•� /HV�SXEOLFDFLRQV�GH�O¶2EVHUYDWRUL�GH�%LRqWLFD�L�'UHW�GHO�3DUF�&LHQWtILF�GH�%DUFHORQD��
)LQV�DUD��KDQ�HVWDW�SXEOLFDWV�HOV�VHJ�HQWV�TXDGHUQV��,QYHVWLJDFLy�DPE�HPEULRQV��MXOLRO�
������� 'RQDFLy� G¶RzFLWV� �DEULO� ������� /HV� YROXQWDWV� DQWLFLSDGHV� �MXQ\� �������
&qOÂOXOHV� PDUH� HPEULRQjULHV� �GHVHPEUH� ������� &RQJHODFLy� G¶RzFLWV� SHU� D� OD�
UHSURGXFFLy� KXPDQD� �DEULO� ������� 6DOXW� VH[XDO� L� UHSURGXFWLYD� HQ� O¶DGROHVFqQFLD�
�MXQ\� ������ L� 6HOHFFLy� GHO� VH[H� �IHEUHU� ������� $TXHVWV� GLFWjPHQV�� TXH� KDQ� HVWDW�
SXEOLFDWV�� HV� SRGHQ� WUREDU� D� OD� SODQD� ZHE� GH� O¶2EVHUYDWRUL�
�KWWS���ZZZ�XE�HV�ILOGW�ELRHWLFD�KWP��� RQ� HV� SRGHQ� FRQVXOWDU� WDPEp� DUWLFOHV� VREUH�
WHPHV�G¶DFWXDOLWDW�ELRqWLFD��

�
•� /HV�SXEOLFDFLRQV�GH�O¶,QVWLWXW�%RUMD�GH�%LRqWLFD��KWWS���LEE�KVMGEFQ�RUJ��B��KWPO���

�
•� (O�GRFXPHQWV�GHO�&RPLWq�GH�%LRqWLFD�GH�&DWDOXQ\D�VREUH��HQWUH�DOWUHV��/HV�YROXQWDWV�

DQWLFLSDGHV��/¶LQJUpV�QR�YROXQWDUL� L� OD�SUjFWLFD� WHUDSqXWLFD�GH�PHVXUHV� UHVWULFWLYHV�
HQ� SDFLHQWV� SVLTXLjWULFV� L� SHUVRQHV� GHPHQFLDGHV�� &RQVHQWLPHQW� LQIRUPDW��
&RQVLGHUDFLRQV� VREUH� O¶DFFpV� D� OD� KLVWzULD� FOtQLFD�� 7HUjSLHV� QR� FRQYHQFLRQDOV����
�KWWS���ZZZ�JHQFDW�QHW�VDQLWDW�GHSVDQ�XQLWV�VDQLWDW�KWPO�FD�SURIHVVLRQDOV�VSELRH���KW
P���$�DTXHVW�ZHE�V¶KL�SRW�WUREDU�WDPEp�OD�UHODFLy�GHOV�JUXSV�GH�WUHEDOOV�FRQVWLWXwWV��
OHJLVODFLy��GHFODUDFLRQV�LQWHUQDFLRQDOV��HQOODoRV��HWF��

�
•� eV� PROW� LQWHUHVVDQW� OD� GHVFULSFLy� GH� OD� KLVWzULD� FOtQLFD�� O¶DQjOLVL� L� O¶HSLFULVLV� TXH�

UHDOLW]D�'LHJR�*UDFLD��GLUHFWRU�GH�O¶,QVWLWXW�GH�%LRqWLFD��D�)XQGDPHQWRV�GH�%LRpWLFD�
VREUH�FDVRV�TXH�V¶LQVFULXHQ�GLQV�OHV�SUREOHPjWLTXHV�GHO�SDWHUQDOLVPH��O¶DXWRQRPLD��OD�
MXVWtFLD��O¶DYRUWDPHQW��HO�PqWRGH�GH�OD�ELRqWLFD�L�OD�PRUDO�PtQLPD��

�
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•� $� OD� SODQD� ZHE� GH� OD� 6RFLHWDW� ,QWHUQDFLRQDO� GH� %LRqWLFD� �6,%,�� HV� SRGHQ� WUREDU�
HQOODoRV� D� SODQHV� GH� GLVFXVVLy�� UHIHUqQFLHV� ELEOLRJUjILTXHV� GH� WHPHV� GH� ELRqWLFD�
DQDOLW]DWV��UHYLVWHV�GH�ELRqWLFD��HWF���KWWS���VLEL�RUJ���

�
•� 0ROWV� � &RPLWqV� G¶ÊWLFD� $VVLVWHQFLDO� GH� OD� [DU[D� VDQLWjULD� GH� &DWDOXQ\D� SXEOLTXHQ�

PDQXDOV� GH� ERQHV� SUjFWLTXHV�� SHU� H[HPSOH� HO� &RQVRUFL� 6DQLWDUL� 3DUF� 7DXOt�
�KWWS���ZZZ�FVSW�HV�ZHEFVSW�IODVK�LQGH[�KWP�� L� O¶+RVSLWDO� GH� O¶(VSHULW� 6DQW�� GH�
6DQWD�&RORPD�GH�*UDPDQHW��

�
•� $O�ZHE�GHO�&ROÂOHJL�GH�PHWJHV�GH�*LURQD��KWWS���ZZZ�FRPJ�RUJ���V¶KL�SRGHQ�WUREDU�

GRV� GRFXPHQWV� VREUH� HO� PDOWUDFWDPHQW� D� OD� JHQW� �³,� -RUQDGHV� ,QWHUGLVFLSOLQjULHV�
&ROÂOHJLDOV��(O�PDOWUDFWDPHQW�D�OD�JHQW�JUDQ��8Q�SUREOHPD�LQYLVLEOH´�L�³*XLD�SHU�D�
O¶DERUGDWJH�GH�OD�SUREOHPjWLFD�PqGLFD�L�OHJDO�GH�OHV�SHUVRQHV�JUDQV´���

�
•� $�OD�SODQD���KWWS���ELRHWLFD�RUJ����FRQFUHWDPHQW�D�KWWS���ZZZ�FXDGHUQRV�ELRHWLFD�RUJ���

HV�SRGHQ�WUREDU�GLFWjPHQV�VREUH�SUREOHPjWLTXHV�GH�O¶jPELW�GH�OD�ELRqWLFD��
�

•� 7DPEp� HV� SRGHQ� WUREDU� GLFWjPHQV� GHO� &RPLWq� GH� ELRqWLFD� GH� O¶+,*$� (YD� 3HUyQ�
�$UJHQWLQD�� D� KWWS���ZZZ�FRPLWH�ELRHWLFD�RUJ�� L� DOV� &XDGHUQRV� GH� %LRpWLFD�
�$UJHQWLQD���KWWS���FXDGHUQRV�ELRHWLFD�RUJ����

�
����+L�KD�PROWV�DOWUHV�jPELWV�SURIHVVLRQDOV�TXH�KDQ�HODERUDW�UHFRPDQDFLRQV�GH�FDLUH�qWLF��
�

•� 3HU� OD� LPSRUWjQFLD� GH� OD� LQIRUPDFLy� D� OHV� VRFLHWDWV� DFWXDOV�� FDO� GHVWDFDU� OHV�
UHFRPDQDFLRQV�TXH�KD�UHDOLW]DW�HO�&RQVHOO�GH�O¶$XGLRYLVXDO�GH�&DWDOXQ\D��XQD�
H[SHULqQFLD� WDPEp�SLRQHUD� D�(VSDQ\D��� TXH� KD� SXEOLFDW��5HFRPDQDFLRQV� SHO�
WUDFWDPHQW� GH� OHV� WUDJqGLHV� SHUVRQDOV�� 5HFRPDQDFLRQV� VREUH� HO� WUDFWDPHQW�
GHOV�SURFHVVRV�MXGLFLDOV��5HFRPDQDFLRQV�VREUH�HO�WUDFWDPHQW�LQIRUPDWLX�GH�OD�
LPPLJUDFLy��

�
•� (O�'HSDUWDPHQW� GH� -XVWtFLD� L� ,QWHULRU� GH� OD�*HQHUDOLWDW� GH�&DWDOXQ\D� D�*LURQD� KD�

HGLWDW�� 3URWRFRO� G¶DFWXDFLy� HQ� HOV� FDVRV� GH� YLROqQFLD� GRPqVWLFD�� 3URWRFRO� EjVLF�
G¶DFWXDFLRQV� HQ� DEXVRV� VH[XDOV� L� DOWUHV� PDOWUDFWDPHQWV� GH� PHQRUV�� 3URWRFRO� GH�
SUHYHQFLy� GH� OD� PXWLODFLy� JHQLWDO� IHPHQLQD�� 0DQXDO� G¶HVWLO� SHULRGtVWLF� SHU� D�
LQIRUPDFLRQV� VREUH� FDVRV� GH� YLROqQFLD� GRPqVWLFD� R� TXH� DIHFWHQ�PHQRUV�� (V� SRGHQ�
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WUREDU� DO� ZHE� GH� OD� &RPLVVLy� GH� VHJXLPHQW� GHOV� SURWRFROV� HQ� FDVRV� GH� YLROqQFLD�
GRPqVWLFD� L� PDOWUDFWDPHQWV� LQIDQWLOV� GH� *LURQD�
�KWWS���ZZZ�JHQFDW�HV�MXVWLFLD�YGJLU����

�
�

%LEOLRJUDILD�EjVLFD�
�

$EHO�� )�� �������� ³&RPLWpV� GH� ELRpWLFD�� QHFHVLGDG�� HVWUXFWXUD� \� IXQFLRQDPLHQWR´�� GLQV�
&RXFHLUR��$���HG����%LRpWLFD�SDUD�FOtQLFRV��7ULDFDVWHOD��0DGULG��������S�����������

�� �������� ³+LVWRULD� \� IXQFLRQHV� GH� ORV� FRPLWpV� GH� pWLFD� DVLVWHQFLDO´�� GLQV� /DERU�
KRVSLWDODULD�������S�����������

�� �������� ³&RPLWpV� GH� eWLFD� DVLVWHQFLDO� HQ� (VSDxD��+LVWRULD� \� UHDOLGDG� DFWXDO´�� GLQV�
6DUDELD�� -�� �������� %LRpWLFD�� � OXJDU� GH� HQFXHQWUR�� 0DGULG�� ,,� &RQJUHVR�
1DFLRQDO��=HQHFD�)DUDQD��������S���������

�� ��������%LRpWLFD��RUtJHQHV��SUHVHQWH�\� IXWXUR�� ,QVWLWXW�%RUMD�GH�%LRqWLFD� L�)XQGDFLy�
0DSIUH�0HGLFLQD��0DGULG��

$FWHV�GH�OD��D�-RUQDGD�VREUH�6HUYHLV�6RFLDOV�G¶$WHQFLy�3ULPjULD��'LOHPHV�qWLFV�HQ�OD�QRVWUD�
SUjFWLFD��(QWUH�HO�FRQWURO�L�OD�LQVHUFLy��%DUFHORQD����G¶RFWXEUH�GH�������

%HDXFKDPS��7�/��L�&KLOGUHVV��-�)����������3ULQFLSLRV�GH�eWLFD�ELRPpGLFD��0DVVRQ��%DUFHORQD�
��������HGLFLy���

%HUWRPHX��0�-����������³/D�pWLFD�HQ�ORV�FRPLWpV�GH�pWLFD´��GLQV�4XLUyQ������
�� �������� ³&RPLVLRQHV� \� &RPLWpV� GH� %LRpWLFD�� 8QD� PLUDGD� UHWURVSHFWLYD´� GLQV�

3HUVSHFWLYDV�ELRpWLFDV��$xR����Q�����*HGLVD��S����������
&DPSV�� 9�� �������� 8QD� YLGD� GH� FDOLGDG�� 5HIOH[LRQHV� VREUH� ELRpWLFD�� � $UHV� \� 0DUHV��

%DUFHORQD��
&RUWLQD��$����������5D]yQ�FRPXQLFDWLYD�\�UHVSRQVDELOLGDG�VROLGDULD��6tJXHPH��6DODPDQFD��

�� �������� ³&RPLWpV� GH� eWLFD´� GLQV� *XDULJOLD� 2�� �HG��� &XHVWLRQHV� PRUDOHV�� 7URWWD� ��
&6,&��0DGULG��

����������³%LRpWLFD�\�pWLFD�GLVFXUVLYD´��GLQV�,�&RQJUHVR�1DFLRQDO�GH�%LRpWLFD��0DGULG�
������

&RUWLQD��$��L�*DUFtD�0DU]i��'��>(GLW@����������5D]yQ�S~EOLFD�\�pWLFDV�DSOLFDGDV��/RV�FDPLQRV�
GH�OD�UD]yQ�SUiFWLFD�HQ�XQD�VRFLHGDG�SOXUDOLVWD��7HFQRV��0DGULG��

&RXFHLUR��$���HG�����������%LRpWLFD�SDUD�FOtQLFRV��7ULDFDVWHOD��0DGULG��
*RQ]iOH]� &DMDO�� -�� ���� ³/RV� &RPLWpV� GH� eWLFD� $VLVWHQFLDO´�� GLQV� 0DQXDO� GH� %LRpWLFD�

FOtQLFRSUiFWLFD��(G��)XQGHQ��0DGULG�������S�����������
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*UDFLD��'����������)XQGDPHQWRV�GH�%LRpWLFD��(XGHPD�8QLYHUVLGDG��0DGULG��
����������3URFHGLPLHQWRV�GH�GHFLVLyQ�HQ�pWLFD�FOtQLFD��(XGHPD��0DGULG��
����������³3ULQFLSLRV�\�PHWRGRORJtD�GH�OD�ELRpWLFD´��GLQV�4XDGHUQV�&DSV��������Q������

������
����������eWLFD�\�YLGD�����)XQGDPHQWDFLyQ�\�HQVHxDQ]D�GH�OD�ELRpWLFD��(O�%XKR��

%RJRWi��
*XDULJOLD��2���HG�����������&XHVWLRQHV�PRUDOHV��7URWWD�&6,&��0DGULG�
+RUWDO��$���³eWLFD�GH�ODV�SURIHVLRQHV´�GLQV�'LiOJR�)LORVyILFR��Q������PDLJ�DJRVW�GH�������S��

���������
-RQVHQ��$�5���6LHJOHU��0��L�:LQVGDOH��:�-����������&OLQLFDO�(WKLFV��$�3UDFWLFDO�$SSURDFK�WR�

HWKLFDO�GHFLVLRQV�LQ�FOLQLFDO�PHGLFLQH��0F*UDZ�+LOO��1HZ�<RUN��������D�HGLFLy���
/RHZHQEHUJ� L� 'ROJRII� �������� (WKLFDO� GHFLVLRQV� IRU� 6RFLDO� :RUN� 3UDFWLFH�� 3HDFRFRN�

3XEOLVKHUV��,OOLQRLV��
6iQFKH]�9LGDO��$�� �������� ³&DS�� ���eWLFD� HQ� OD� LQWHUYHQFLyQ� VRFLDO�� SODQWHDPLHQWR��

PpWRGR�\�FRQWHQLGR´�G¶�eWLFD�GH�OD�LQWHUYHQFLyQ�VRFLDO��3DLGyV�7UDEDMR�6RFLDO�
���%DUFHORQD��

6iQFKH]��0�� ��������³/RV�FRPLWpV�GH�ELRpWLFD�\� ORV�GHUHFKRV�GH� ORV�HQIHUPRV´��GLQV�$FWDV�
GHO� ,,,� &RQJUHVR� GH� 6HUYLFLRV� GH� $WHQFLyQ� DO� 8VXDULR� GH� OD� 6DQLGDG�� 6DOFHGR��
0iODJD��

6DUDELD�� -�� L� /RV� 5H\HV��0�� GH� �HGV�� ��������&RPLWpV� GH� pWLFD� DVLVWHQFLDO�� $VRFLDFLyQ� GH�
%LRpWLFD�)XQGDPHQWDO�\�&OtQLFD��0DGULG��

7HDOGL��-�&���0DLQHWWL��-�$����������³/RV�FRPLWpV�KRVSLWDODULRV�GH�pWLFD´��GLQV�HO�%ROHWtQ�GH�OD�
2ILFLQD�6DQLWDULD�3DQDPHULFDQD�����������

7KRPDVPD��'����������7UDLQLQJ�LQ�PHGLFDO�HWKLFV��DQ�HWKLFDO�ZRUNXS��)RUXP�RQ�0HGLFLQH��
����������

�
3jJLQHV� WHPjWLTXHV� GHO�0LQLVWHULR� GH� (GXFDFLyQ�� &XOWXUD� \� 'HSRUWHV�� FRQFUHWDPHQW� OD� GH�

-XDQ�5DPyQ�/DFDGHQD��KWWS���ZZZ�FQLFH�PHFG�HV�WHPDWLFDV�JHQHWLFD���
0DQXDO�GH�SURFHGLPHQWV�GHO�&RPLWq�ÊWLF�&LHQWtILF�GH�O¶+RVSLWDO�GH�6DQ�-XDQ�GH�'LRV�GH�6DQ�

-RVp� GH� &RVWD� 5LFD�
�KWWS���ZZZ�KVMG�VD�FU�&RPLWHV�FRPLW�&��$�BHWLFR&LHQWBPDQXDO�KWP��

�
�

�
�
�
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9��3URSRVWD�SHU�D�OD�FRQVWLWXFLy�G¶XQ�2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�
DOV�6HUYHLV�6RFLDOV�L�O¶$FFLy�(GXFDWLYD���
�
�
$O�PHV�GH�MXOLRO�G¶HQJXDQ\�HV�YD�UHGDFWDU�L�SUHVHQWDU�DO�3URJUDPD�,QWHUUHJ�,,,�$�����������
GHO�)RQV�(XURSHX�GH�'HVHQYROXSDPHQW�5HJLRQDO��)('(5���XQ�SURMHFWH�GH�³&UHDFLy�L�SRVDGD�
HQ� PDU[D� G¶XQ� 2EVHUYDWRUL� ,QWHUUHJLRQDO� G¶ÊWLFD� $SOLFDGD� DOV� 6HUYHLV� 6RFLDOV´�� $TXHVW�
SURMHFWH�� UHGDFWDW� FRQMXQWDPHQW� DPE� HO� 6U�� (GXDUG� 6ROp�� JHUHQW� GH� OD� )XQGDFLy� &DPSXV�
$UQDX� G¶(VFDOD�� GHVFULX�� DPE� WRWD� PHQD� GH� GHWDOOV�� HOV� REMHFWLXV�� O¶HVWUXFWXUD�� HO�
IXQFLRQDPHQW� L� OD� SURJUDPDFLy� GH� WDVTXHV�� G¶XQ� 2EVHUYDWRUL� G¶jPELW� IUDQFR�HVSDQ\RO��
$TXHVW�FDStWRO��SHU�WDQW��pV�FRPSOHPHQWDUL�DO�FLWDW�GRFXPHQW��HQ�HO�VHQWLW�TXH�HQ�UHVXPHL[�HOV�
WUHWV�PpV�VLJQLILFDWLXV��HQ�FRUUHJHL[���L�R�Q¶DPSOLD�DOJXQV�DVSHFWHV�L�O¶DGDSWD�D�OD�SRVVLELOLWDW�
TXH�HO�SURMHFWH�SUHVHQWDW�DO�SURJUDPD�,QWHUUHJ�QR�IRV�DSURYDW� �pV�D�GLU��HO�FLUFXPVFULX�D�XQ�
jPELW�RUJDQLW]DWLX�L�G¶DFWXDFLy�FDWDOj��VHQVH�SHUMXGLFL�GH�FRQWDFWHV�L�FRRUGLQDFLRQV�GH�QLYHOO�
LQWHUQDFLRQDO���
�

2EMHFWLX�JHQHUDO��
�
��� (VWLPXODU� XQD� FXOWXUD� SURIHVVLRQDO� L� FLXWDGDQD� VREUH� HOV� YDORUV� PRUDOV�� H[SOtFLWV� L�

LPSOtFLWV�� SUHVHQWV� HQ� OHV� SUjFWLTXHV� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD�� $TXHVWD�
FXOWXUD�PRUDO�V¶HQWpQ�FRP�XQ�Ep�S~EOLF���

�

2EMHFWLXV�HVSHFtILFV��
�
��� $ERUGDU� FDVRV� R� SUREOHPjWLTXHV� qWLTXHV� TXH� DIHFWHQ� OD� FRPXQLWDW� GH� SURIHVVLRQDOV� L�

XVXDULV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�GHV�G¶XQD�YLVLy�LQWHUGLVFLSOLQDU��SOXUDOLVWD�L�
WHQLQW�HQ�FRPSWH�OD�YHX�GHOV�DIHFWDWV��

�
��� 7UDFWDU� DTXHVWV� FDVRV� R� SUREOHPjWLTXHV� DPE� XQD� ³PHQWDOLWDW� SUREOHPjWLFD´� PpV� TXH�

³GLOHPjWLFD´� �YHXUH� HOV� SXQWV� ,,���� L� ,,������ DVVHQ\DODQW�� SHUz�� FDPLQV� GH� UHVROXFLy� R�
DSDLYDJDPHQW�GHO�FRQIOLFWH�qWLF��

�������������������������������������������������������������� 'HVSUpV� G¶XQ� PHV�� V¶KD� FRQVLGHUDW� RSRUW~� LQWURGXLU�KL� QRPpV� GXHV� FRUUHFFLRQV�� HO� QRP� GH�
O¶2EVHUYDWRUL� �HQ� OORF� G¶2EVHUYDWRUL� G¶ÊWLFD� $SOLFDGD� DO� 6HUYHLV� 6RFLDOV� HV� SURSRVD� TXH� VLJXL�
2EVHUYDWRUL� G¶ÊWLFD�$SOLFDGD�DOV� 6HUYHLV6RFLDOV� L� O¶$FFLy�(GXFDWLYD�� L� OD� FRPSRVLFLy� GHO�&RPLWq� R�
*UXS�G¶2SLQLy��TXH�SDVVD�GH���D����SHUVRQHV�L�HQ�IRUPD�SDUW�XQ�PHVWUH�R�SHGDJRJ��
�
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�
��� 6RWPHWUH� OHV� VHYHV� GHOLEHUDFLRQV� L� UHFRPDQDFLRQV� DO� SDUHU� GHOV� SURIHVVLRQDOV�� XVXDULV� L�

FLXWDGDQV� HQ� JHQHUDO� SHU� WDO� TXH� OHV� FRQHJXLQ�� OHV� IDFLQ� VHYHV�� OHV� FRUUHJHL[LQ� R� OHV�
FRQWLQXwQ�� FROÂODERUDQW� DL[t� HQ� OD� FRQVWUXFFLy� GHO� FDUjFWHU� qWLF� GH� OHV� VRFLHWDWV� L� G¶XQD�
PRUDO�FtYLFD�DPE�YROXQWDW�XQLYHUVDOLVWD��

�
��� 3URPRXUH�OD�UHIOH[Ly�qWLFD�L�O¶HODERUDFLy�GH�JXLHV�GH�ERQHV�SUjFWLTXHV�D�WUDYpV�GH�JUXSV�

GH� WUHEDOO�� VHPLQDULV� G¶LQYHVWLJDFLy�� FXUVRV� GH� IRUPDFLy�� FLFOHV� IRUPDWLXV���� SHU� WDO�
G¶HVWLPXODU� XQD� FXOWXUD� SURIHVVLRQDO� L� FLXWDGDQD� VREUH� HOV� YDORUV� PRUDOV� H[SOtFLWV� L�
LPSOtFLWV�HQ�HOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD�L�GRQDU�ORV�VXSRUW��

�
��� eVVHU�XQ�FHQWUH�GH�UHFXUVRV�L�XQ�SXQW�GH�UHIHUqQFLD�L�G¶HVWtPXO�GH�GLQjPLTXHV�G¶DQjOLVL��

GH� GHOLEHUDFLy�� G¶H[HUFLWDFLy� GHPRFUjWLFD� L� GH� SUjFWLFD� FLXWDGDQD� HQ� O¶jPELW� qWLF� GHOV�
VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD�� HQOODoDQW� L�R� FROÂODERUDQW� DPE� WRWHV� DTXHOOHV�
H[SHULqQFLHV�TXH�YDJLQ�HQ�DTXHVWD�OtQLD��

�

3HU�TXq�XQ�2EVHUYDWRUL�L�QR�XQ�&RPLWq�R�XQD�&RPLVVLy"�
�
��� 8Q� &RPLWq� R� XQD� &RPLVVLy� HV� UHIHUHL[� ~QLFDPHQW� DO� JUXS� TXH� DQDOLW]D� L� DVVHQ\DOD�

UHFRPDQDFLRQV�GDYDQW�GH�SUREOHPjWLTXHV�PRUDOV��8Q�REVHUYDWRUL��HQ�FDQYL�� L�VHJXLQW�HO�
PRGHO�GH� O¶2EVHUYDWRUL�GH�%LRqWLFD� L�'UHW�GHO�3DUF�&LHQWtILF�GH�%DUFHORQD��GHVFULX�XQD�
RUJDQLW]DFLy�PpV�jPSOLD�TXH��D�PpV�D�PpV�GH�GLVSRVDU�G¶XQ�&RPLWq�G¶ÊWLFD�$SOLFDGD�R�
*UXS� G¶2SLQLy�� WDPEp� FRPSWD� DPE� XQ� FHQWUH� GH� UHFXUVRV� L� DPE� JUXSV� GH� UHFHUFD��
RUJDQLW]D�FXUVRV��PjVWHUV��SRVWJUDXV��VHPLQDULV��FRQIHUqQFLHV����

�
��� 8Q�&RPLWq�R�XQD�&RPLVVLy�VROHQ�HVWDU�DGVFULWV�D�XQD�LQVWLWXFLy��XQ�FROÂOHJL�SURIHVVLRQDO��

XQ�FHQWUH�GH�WUHEDOO��XQ�JRYHUQ������SHU�D�OD�TXDO�UHDOLW]HQ�OD�VHYD�WDVFD��(O�&RPLWq�G¶ÊWLFD�
R� *UXS� G¶2SLQLy� TXH� HV� SURSRVD� SHUWDQ\HULD� D� O¶2EVHUYDWRUL�� D� XQ� 2EVHUYDWRUL� TXH�
RIHUHL[�HOV�VHXV�VHUYHLV�L�OD�VHYD�HVWUXFWXUD�D�WRWD�OD�FRPXQLWDW�GH�SURIHVVLRQDOV��XVXDULV�L�
LQWHUHVVDWV� SHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD�� LQGHSHQGHQWPHQW� GH� VL� HVWDQ� R� QR�
FROÂOHJLDWV��GH�VL�SHUWDQ\HQ�D�XQD�R�DOWUD�SURIHVVLy��D��XQD�R�DOWUD�DGPLQLVWUDFLy�R�VL�VyQ�R�
QR�XVXDULV��

�
��� 0DOJUDW�TXH�DO�OODUJ�GH�WRW�DTXHVW�LQIRUPH�V¶KD�SDUODW�GH�&RPLWqV�G¶ÊWLFD��FDO�YDORUDU�OD�

FRQYHQLqQFLD� R� QR� G¶DQRPHQDU� *UXS� G¶2SLQLy� DO� &RPLWq� G¶ÊWLFD� GH� O¶2EVHUYDWRUL��
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VHJXLQW�HO�PRGHO�GHO�*UXS�G¶2SLQLy�GH�O¶2EVHUYDWRUL�GH�%LRqWLFD�L�'UHW�GHO�3DUF�&LHQWtILF�
GH�%DUFHORQD��/HV�UDRQV�D�IDYRU�G¶DTXHVWD�GHQRPLQDFLy�VyQ���

�
•� TXH�&RPLWq�G¶ÊWLFD�UHPHW��D�SDUWLU�GH�OHV�H[SHULqQFLHV�GH�O¶jPELW�VDQLWDUL��D�TXHOFRP�

UHJXODW�SHU�OOHL��TXH�QR��pV�HO�FDV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��
•� TXH�VL�HQ�XQ�IXWXU�IRV�UHJXODW�SHU�OOHL��SRVVLEOHPHQW�XQ�&RPLWq�GH�OHV�FDUDFWHUtVWLTXHV�

GHO�TXH�HV�SURSRVD�QR�KL�HQWUDULD��WDO�L�FRP�KD�SDVVDW�HQ�O¶jPELW�VDQLWDUL��
•� TXH�*UXS�G¶2SLQLy�VHPEOD�WHQLU�XQ�FDUjFWHU�PpV�REHUW�L�FRQYLGD�PpV�DO�GLjOHJ��
•� TXH� KL� KDXUj� XQD� UHSHWLFLy� HQ� OD� GHQRPLQDFLy� �&RPLWq� G¶ÊWLFD� GH� O¶2EVHUYDWRUL�

G¶ÊWLFD�$SOLFDGD�DOV�6HUYHLV�6RFLDOV�L�O¶$FFLy�(GXFDWLYD��TXH�QR�HV�GyQD�HQ�HO�FDV�GH�
*UXS� G¶2SLQLy� GH� O¶2EVHUYDWRUL� G¶ÊWLFD� $SOLFDGD� DOV� 6HUYHLV� 6RFLDOV� L� O¶$FFLy�
(GXFDWLYD��

�
(OV�DUJXPHQWV�HQ�FRQWUD�G¶DTXHVW�FDQYL�VyQ��

�
•� HV�OD�GHQRPLQDFLy�PpV�XVXDO��
•� *UXS�G¶2SLQLy�SRW�WHQLU��SHU�DOJXQHV�SHUVRQHV��XQ�FDUjFWHU�³WRX´��

�

'H�TXL�KD�GH�GHSHQGUH"��
�
��� 8QD�RFDVLy�zSWLPD��/HV�H[SHULqQFLHV�HQ�DTXHVW�jPELW�TXH�V¶KDQ�ORFDOLW]DW�D�&DWDOXQ\D�

VyQ� WRWHV�H[SHULqQFLHV�GHO�FDPS�GH� OD�GHRQWRORJLD��GHSHQHQ�GH�FROÂOHJLV�SURIHVVLRQDOV� L�
DWHQHQ� L� HOV� DUULEHQ� QRPpV� SUREOHPjWLTXHV� GHOV� VHXV� FROÂOHJLDWV�� (O� &RPLWp� UHJLRQDO�
G¶pWLTXH�HW�GHV�SURSRVLWLRQV�GpRQWRORJLTXHV�HQGHJDW�D�)UDQoD�GHSqQ�GH����DVVRFLDFLRQV�
GH�SURIHVVLRQDOV�L��WRW�L�WHQLU�XQD�FODUD�YROXQWDW�WUDQVYHUVDO��HV�YHX�IRUoDGD�D�XQ�HTXLOLEUL�
UHSUHVHQWDWLX�GH� OHV�DVVRFLDFLRQV�TXH�HO�FRPSRVHQ�� OD�TXDO�FRVD� O¶DERFD�D� O¶HQGRJjPLD��
/D�QR�H[LVWqQFLD�D�&DWDOXQ\D�GH�FDS�LQLFLDWLYD�G¶DTXHVWD�PHQD���IDFLOLWD�OD�FUHDFLy�G¶XQ�
2EVHUYDWRUL� G¶ÊWLFD� $SOLFDGD� TXH� HVGHYLQJXL� XQ� OORF� G¶HQFRQWUH� GH� OHV� GLIHUHQWV�
DVVRFLDFLRQV�L�SURIHVVLRQDOV�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��'¶DOWUD�EDQGD��L�FRP�
V¶KD�DVVHQ\DODW�D�OD�LQWURGXFFLy��D��QR�KD�HVWDW�SRVVLEOH�ORFDOLW]DU�FDS�H[SHULqQFLD�DPE�OHV�
FDUDFWHUtVWLTXHV�TXH�DTXt�HV�SURSRVD�HQ�O¶jPELW�GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��WRW�
L�TXH�VyQ�G¶XQD� UDELRVD�DFWXDOLWDW�HQ� O¶jPELW� VDQLWDUL� L�ELRTXtPLF� L�E��&DWDOXQ\D�SRGULD�
VHU��XQD�YHJDGD�PpV��SLRQHUD�HQ�HO�FDPS�GH�O¶qWLFD�DSOLFDGD��

�
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��� $SURILWDU�DTXHVWD�RFDVLy�KD�GH�VLJQLILFDU�XQ�DFWH�GH�UHVSRQVDELOLWDW��(O�SDLVDWJH�HUP�
HQ� DTXHVWV� WLSXV� G¶LQLFLDWLYHV� DO� QRVWUH� SDtV� IDFLOLWD� OD� FRQVWUXFFLy� G¶XQ� SURMHFWH�
DEVROXWDPHQW� QRX� L� HIHFWLX�� XQ� SURMHFWH� TXH� QR� HV� YHX� REOLJDW� D� WHQLU� HQ� FRPSWH�� D�
QHJRFLDU��D�FRPSOHWDU��D�LQWHJUDU�R�D�HQWUDU�HQ�FRPSHWqQFLD�DPE�LQLFLDWLYHV�MD�LQLFLDGHV��
/¶DFWH� GH� UHVSRQVDELOLWDW� YRO� GLU� DSURILWDU� DTXHVWD� RFDVLy� DPE� XQ� SURMHFWH� DJRVDUDW� L�
JHQHUyV��pV�D�GLU��V¶KD�GH�VHU�FDSDo�GH�FRQVWUXLU�XQ�2EVHUYDWRUL�G¶ÊWLFD�$SOLFDGD�DPE�XQD�
HVWUXFWXUD� RUJDQLW]DWLYD� TXH� SUHVHUYL� OD� LQGHSHQGqQFLD�� OD� SOXULGLVFLSOLQDULHWDW� L� HO�
SOXUDOLVPH� �YHLHX� HO� SXQW� ,9����� ���� ��� L� ����� GH� WDO� PDQHUD� TXH� WRWV� HOV� FROÂOHJLV� L�
DVVRFLDFLRQV� GH�SURIHVVLRQDOV� L� HOV�PDWHL[RV�SURIHVVLRQDOV� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy�
HGXFDWLYD�KL�WURELQ�XQ�OORF�G¶HQFRQWUH��GH�UHIOH[Ly�L�G¶LQYHVWLJDFLy��

�
����,QGHSHQGqQFLD�� /¶2EVHUYDWRUL� KDXULD� GH� WHQLU� XQD� HVWUXFWXUD� MXUtGLFD� R� HVWDWXWjULD�

TXH� OD�EOLQGL�R�SURWHJHL[L�GDYDQW� OHV�SRVVLEOHV�SUHVVLRQV�H[WHUQHV�HQ� O¶DERUGDWJH�GH�
SUREOHPjWLTXHV� VRFLDOPHQW� R� SROtWLFDPHQW� FRQIOLFWLYHV��1R� KD� G¶pVVHU� SRVVLEOH�� SHU�
WDQW�� TXH� HV� YHJL� VRWPqV� R� SUHVVLRQDW� SHU� FDS� LGHDUL� R� LQIOXqQFLD� SROtWLFD� L� KD� GH�
UHVSRQGUH� ~QLFDPHQW� D� OD� ULJRURVLWDW� FLHQWtILFD� L� UHIOH[LYD� L� D� OD� FDSDFLWDW� GH� GRQDU�
UHVSRVWD�DOV�UHSWHV�TXH�OD�FRPXQLWDW�DVVLVWHQFLDO� L�HGXFDWLYD� Wp�SODQWHMDWV��(Q�DTXHVW�
VHQWLW��OD�LGHQWLWDW�MXUtGLFD�L�HVWDWXWjULD�GH�O¶2EVHUYDWRUL�L�OD�SHUVRQDOLWDW�GHO�'LUHFWRU�
FLHQWtILF�VyQ�XQ�HOHPHQW�FODX��

�
����3OXULGLVFLSOLQDULHWDW��/D�SOXULGLVFLSOLQDULHWDW��DTXt��QR�QRPpV�ID�UHIHUqQFLD�DO�IHW�TXH�

OHV� SUREOHPjWLTXHV� qWLTXHV� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� QHFHVVLWHQ� L� KDQ�
G¶pVVHU�WUDFWDGHV�GHV�GH�GLIHUHQWV�jPELWV�FLHQWtILFV�L�UHIOH[LXV��VLQy��TXH�HQ�HOV�VHUYHLV�
VRFLDOV� L� HQ� O¶DFFLy� HGXFDWLYD� KL� SDUWLFLSHQ� SURIHVVLRQDOV� GH� PROWHV� L� YDULDGHV�
IRUPDFLRQV�L�SURIHVVLRQV��8Q�2EVHUYDWRUL�TXH�SUHWHQJXL�UHFROOLU�L�UHIOH[LRQDU��G¶XQD�
IRUPD�ULJRURVD�L�HIHFWLYD��OHV�SUREOHPjWLTXHV�qWLTXHV�TXH�HV�GRQHQ�HQ�DTXHVWV�jPELWV��
KD�GH�VHU�FDSDo�GH�FUHDU�XQD�HVWUXFWXUD�L�XQHV�GLQjPLTXHV�TXH�HV�GLULJHL[LQ�L�DSOHJXLQ�
DOV�GLIHUHQWV�DJHQWV�TXH�KL� LQWHUYHQHQ� L�TXH�HV�YHXHQ�DIHFWDWV��(Q�DTXHVW� VHQWLW��SRW�
HVGHYHQLU� XQD� RFDVLy� zSWLPD� SHU� DQXQFLDU� L� IHU� HIHFWLX� HO� FDLUH� JHQHUDOLVWD� L�
WUDQVYHUVDO�GHOV�VHUYHLV�VRFLDOV�L�GH�OD�LQWHUYHQFLy�HGXFDWLYD��

�
����3OXUDOLVPH��(O�SOXUDOLVPH��TXDQ�GHL[D�G¶pVVHU�XQ�FRQFHSWH�HVFULW�URGHMDW�G¶HQXQFLDWV�

JUDQGLORT�HQWV��VH�OHV�KD�GH�YHXUH�DPE�OHV�WHQVLRQV�GHO�PyQ�GH�OD�YLGD�L�GH�OHV�LGHHV�L�
GRJPHV�� G¶XQ� R� DOWUH� VLJQH�� TXH� O¶DFRPSDQ\HQ��(O� SOXUDOLVPH� GH� O¶2EVHUYDWRUL� TXH�
DTXt�HV�SURSRVD�KDXULD�GH�SDUWLU�L�SUDFWLFDU�WUHV�GRJPHV��D��VHU�FRQVFLHQW�L�IHU�H[SOtFLWV�
HOV� VHXV� GRJPHV� �³VDEHU�VH� HQ� XQ� OORF� L� HQ� XQ� WHPSV´��� E�� UHEXWMDU� DTXHOOHV�
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FRQFHSFLRQV� GHO�PyQ� TXH� QR� VyQ� UHVSHFWXRVHV� DPE� OD� YLGD� QL� DPE� OD� FDSDFLWDW� GH�
GHFLVLy�L�G¶DXWRQRPLD�GHOV�DOWUHV��³XQD�YLVLy�VHFXODULW]DGD�GH�O¶DPRU´��L�F��GHIHQVDU�L�
SUDFWLFDU�OD�FDSDFLWDW�FUtWLFD�L�UHIOH[LYD��³XQ�DWULEXW�SURSL�GH�OD�PRGHUQLWDW�HQ�HO�VHX�
VHQWLW�DPSOL´����

�

(OV�zUJDQV�GH�O¶2EVHUYDWRUL��
�
�
�
�
�
�
�
�
�
�
�
��� $TXHVW� pV� XQ� RUJDQLJUDPD� PtQLP� TXH� SHUPHW� LQFRUSRUDU�KL�� DPE� HO� VXSRUW� GH� OD�

6HFUHWDULD�7qFQLFD��DOWUHV�JUXSV�R�VHUYHLV��FRP�DUD�GH�UHFHUFD��GH�IRUPDFLy��GH�GHEDW����D�
PHVXUD�TXH�HV�IDFL�DPSOLDQW�O¶2EVHUYDWRUL��

�
��� 'LUHFWRU� FLHQWtILF� GH� O¶2EVHUYDWRUL�� 6HUj� HO� Pj[LP� UHSUHVHQWDQW� L� UHVSRQVDEOH� GHO�

GHVHQYROXSDPHQW�FLHQWtILF�GH�O¶2EVHUYDWRUL��/HV�VHYHV�IXQFLRQV�VHUDQ��
�

•� JDUDQWLU�OD�TXDOLWDW�L�OD�LQGHSHQGqQFLD�GH�O¶REVHUYDWRUL��
•� FRRUGLQDU�� YHWOODU� L� VXSHUYLVDU� HO� GHVHQYROXSDPHQW� GHO� SURMHFWH� L� O¶DVVROLPHQW� GHOV�

VHXV�REMHFWLXV��
•� VHU�LQWHUORFXWRU�DPE�OHV�DOWUHV�HQWLWDWV�L�DPE�OHV�LQVWLWXFLRQV�FROÂODERUDGRUHV��

�
3HU�DL[z��FRPSWDUj�DPE�HO�VXSRUW� L� O¶DVVHVVRUDPHQW�FRQWLQX�GH� OD�6HFUHWDULD�7qFQLFD�GH�
O¶2EVHUYDWRUL��

�
��� 6HFUHWDULD� 7qFQLFD�� eV� O¶zUJDQ� TXH� YHWOODUj� L� IDFLOLWDUj� HO� FRUUHFWH� IXQFLRQDPHQW� GH�

O¶2EVHUYDWRUL� L�GHO�*UXS�G¶2SLQLy��DVVHVVRUDQW�OR� L�GRWDQW�OL�HO�VXSRUW� WqFQLF� L�GH�JHVWLy�
QHFHVVDUL��

'LUHFWRU�FLHQWtILF�GH�
O¶2EVHUYDWRUL�

*UXS�G¶2SLQLy��

6HFUHWDULD�WqFQLFD�
GH�O¶2EVHUYDWRUL�
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�
����+DXULD�G¶HVWDU�IRUPDW�SHU�XQHV�WUHV�SHUVRQHV��8Q�6HFUHWDUL�FRQWUDFWDW��XQD�SHUVRQD�GH�

OD�8QLYHUVLWDW�GH�*LURQD�L�XQD�GH�OD�)XQGDFLy�&DPSXV�$UQDX�G
(VFDOD��/D�6HFUHWDULD�
7qFQLFD�SRGULD�GLVSRVDU�G¶XQ�EHFDUL�HQFDUUHJDW�GH� OD�FRQVWUXFFLy�GHO� OORF�ZHE� L�GHO�
VHX�PDQWHQLPHQW��

�
����6HULD� PROW� FRQYHQLHQW� TXH� OD� VHX� FHQWUDO� GH� O¶2EVHUYDWRUL� HVWLJXpV� XELFDGD� D� OD�

)DFXOWDW�GH�&LqQFLHV�GH�O¶(GXFDFLy�GH�OD�8QLYHUVLWDW�GH�*LURQD��DL[t�FRP�HO�VHX��DU[LX�
L�FHQWUH�GH�UHFXUVRV��

�
����/HV�VHYHV�FRPSHWqQFLHV�GH�JHVWLy�VHUDQ�OHV�VHJ�HQWV���
�

•� &RRUGLQDFLy�GH�WRWV�HOV�zUJDQV�GH�IXQFLRQDPHQW��
•� &RQYRFDWzULD�GH�OHV�UHXQLRQV�L�HODERUDFLy�GH�OHV�RUGUHV�GHO�GLD��
•� 5HGDFFLy�GH�OHV�DFWHV�GH�OHV�UHXQLRQV��
•� 5HFRSLODFLy� GHOV� PDWHULDOV� DSRUWDWV� SHOV� PHPEUHV� GHO� *UXS� G¶2SLQLy� SHU� D� OD�

GRWDFLy�GH�UHFXUVRV�ELEOLRJUjILFV�L�GRFXPHQWDOV�GH�O¶2EVHUYDWRUL��
•� &UHDFLy��RUGHQDFLy�L�JHVWLy�GH�O¶$U[LX�L�&HQWUH�GH�5HFXUVRV�GH�O¶2EVHUYDWRUL��
•� 0DQWHQLU� HVWUHWHV� UHODFLRQV� GH� FROÂODERUDFLy� DPE� DOWUHV� HQWLWDWV� L� LQVWLWXFLRQV�

�&ROÂOHJLV�3URIHVVLRQDOV��2UJDQLVPHV�3~EOLFV��)XQGDFLRQV��HWF���L�SURIHVVLRQDOV��
�

����/HV�VHYHV�FRPSHWqQFLHV�FLHQWtILTXHV�VHUDQ�OHV�VHJ�HQWV���
�

•� 5HFROOLU��ILOWUDU�L�SURSRVDU�HOV�FDVRV�FRQFUHWV�TXH�KDQ�GH�VHU�REMHFWH�GH�GHEDW�SHO�
*UXS�G¶2SLQLy��

•� 5HDOLW]DU� HOV� HVWXGLV� L� HOV� LQIRUPHV� SUHYLV� QHFHVVDULV� SHU� IDFLOLWDU� HO� WUHEDOO�
G¶DQjOLVL�L�UHIOH[Ly�GH�GLWV�FDVRV�SHU�DO�*UXS�G¶2SLQLy��

•� 3URSRVDU� DOV� PHPEUHV� SHUPDQHQWV� GHO� *UXS� G¶2SLQLy� OHV� SHUVRQHV� TXH� SRGHQ�
IRUPDU� SDUW� GHO� ³JUXS� WHPSRUDO´� SHU� DERUGDU� OHV� SUREOHPjWLTXHV� qWLTXHV�
FRQFUHWHV��

•� 5HGDFWDU�OHV�FRQFOXVLRQV�GHO�*UXS�G¶2SLQLy�SHU�D�OD�VHYD�SXEOLFDFLy�L�GLIXVLy��
•� ,PSXOVDU�HOV�JUXSV�GH�WUHEDOO�TXH�HODERULQ�HOV�PDQXDOV�GH�ERQHV�SUjFWLTXHV�D�SDUWLU�

GH�OHV�GLUHFWULXV�DVVHQ\DODGHV�SHO�*UXS�G¶2SLQLy��
�

����/HV�VHYHV�FRPSHWqQFLHV�GH�IRUPDFLy�L�GLIXVLy�VHUDQ�OHV�VHJ�HQWV���
�
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•� 3URSRVDU� L� GLVVHQ\DU� HOV� SURJUDPHV� IRUPDWLXV� FRP� D� UHVSRVWD� D� OHV� QHFHVVLWDWV�
GHWHFWDGHV��

•� 2UJDQLW]DU�O¶H[HFXFLy�GHOV�SURJUDPHV�IRUPDWLXV��TXH�FRQVLVWLUDQ�HQ���
D��XQHV�MRUQDGHV�G¶DQjOLVL�FDGD�DQ\�SHU�DERUGDU�DOJXQ�WHPD�G¶HVSHFLDO�LQWHUqV�R�

GLILFXOWDW�� DPE� OD� SDUWLFLSDFLy� G¶DOJXQ� SURIHVVLRQDO� GH� UHFRQHJXW� SUHVWLJL�
LQWHUQDFLRQDO��

E��XQ�FXUV�GH�IRUPDFLy�FDGD�DQ\�GLULJLW�DOV�SURIHVVLRQDOV�GHO�VHFWRU�HQ�JHQHUDO��
F��GHEDWV�S~EOLFV�VREUH�DOJXQD�SUREOHPjWLFD�qWLFD�G¶DFWXDOLWDW��

•� $YDOXDU�HOV�SURJUDPHV�IRUPDWLXV�HQ�HO�VHX�FRQMXQW��
•� 3UHSDUDU�O¶HGLFLy�GHOV�PDWHULDOV�UHFRSLODWV�SHU�D�OD�VHYD�SXEOLFDFLy��
•� ,GHQWLILFDU� HOV� GHVWLQDWDULV� TXH� VHUDQ� SRVVLEOHV� UHFHSWRUV� GH� OD� GLIXVLy�� GH� OD�

SXEOLFLWDW� GHOV� SURJUDPHV� IRUPDWLXV� L� GH� OHV� MRUQDGHV� R� DFWHV� GH� GLYXOJDFLy��
$TXHVWV�GHVWLQDWDULV�VHUDQ��DO�VHX�WRUQ��HPLVVRUV�GH�SURSRVWHV�SHU�PLWMj�GHO�FRUUHX�
HOHFWUzQLF�GH�OD�ZHE��7DPEp�HV�GLIRQGUDQ�HOV�PDWHULDOV�D�WUDYpV�GH�OD�[DU[D��

•� 'LVWULEXLU�HOV�PDWHULDOV�SXEOLFDWV�D�OHV�SULQFLSDOV�LQVWLWXFLRQV�L�DJHQWV�VRFLDOV�GHO�
WHUULWRUL� GH� ORFDOLW]DFLy� GHO� SURMHFWH�� DL[t� FRP� D� OHV� SULQFLSDOV� XQLYHUVLWDWV�
G¶(XURSD��

•� 'RQDU� SXEOLFLWDW� GHO� IRQV� ELEOLRJUjILF� L� GH� GRFXPHQWDFLy� HGLWDW�� D� WUDYpV� GHO�
FDWjOHJ� HOHFWUzQLF� GH� O¶HPSUHVD� HGLWRULDO� �'RFXPHQWD� 8QLYHUVLWDULD�� DPE� OD�
ILQDOLWDW�TXH�SXJXL�VHU�DGTXLULW�SHU�TXDOVHYRO�SHUVRQD�R�LQVWLWXFLy�LQWHUHVVDGD��

•� &UHDU��GRWDU�GH�FRQWLQJXWV�L�UHDOLW]DU�HO�PDQWHQLPHQW�G¶XQ�OORF�ZHE�D�OD�[DU[D��
•� 2UJDQLW]DU� XQ�&RQJUpV� ,QWHUQDFLRQDO� FDGD� WUHV� DQ\V�� HQ� HO� TXDO� HV� SUHVHQWDUj� HO�

WUHEDOO� UHDOLW]DW� SHU� O¶2EVHUYDWRUL�� HV� FRPSDUWLUDQ� OHV� GLIHUHQWV� H[SHULqQFLHV�
LQWHUQDFLRQDOV� HQ� DTXHVW� jPELW� L� V¶DQDOLW]DUDQ� OHV� SULQFLSDOV� SUREOHPjWLTXHV�
qWLTXHV�DERUGDGHV��

�
��� *UXS�G¶RSLQLy���
�

����(O�VHX�REMHFWLX�pV�SUREOHPDWLW]DU��GHEDWUH� L�GRQDU�UHVSRVWHV�D� OHV�T�HVWLRQV�qWLTXHV�
GH� O¶jPELW� GHOV� VHUYHLV� VRFLDOV� L� O¶DFFLy� HGXFDWLYD� HQ� OD� OtQLD� GH� FROÂODERUDU� HQ� OD�
FRQVWUXFFLy�G¶XQD�PRUDO� FLYLO� G¶jPELW� LQWHUQDFLRQDO��(OV� WHPHV�GH�GHEDW� L� UHIOH[Ly�
VHUDQ�SURSRVDWV�SHU� OD�6HFUHWDULD�7qFQLFD�D�SDUWLU�GH� OD�GHWHFFLy�R�HO� ILOWUDWJH�GHOV�
FDVRV� L� SUREOHPjWLTXHV� TXH� HV� SUHVHQWLQ�� (OV� REMHFWLXV� TXH� HQWHQHP� IRQDPHQWDOV�
VyQ��

�
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•� GHWHFWDU�L�FODVVLILFDU�HOV�SULQFLSDOV�FRQIOLFWHV�qWLFV��WDVFD�DYXL�LQH[LVWHQW�HQ�O¶jPELW�
GHOV�VHUYHLV�VRFLDOV�L�O¶DFFLy�HGXFDWLYD��QR�REVWDQW���PROW�GHVHQYROXSDGD�HQ�DOWUHV�
GLVFLSOLQHV��SHU�H[HPSOH�OD�VDQLWjULD��

•� DQDOLW]DU� L� DSURIXQGLU� HQ� HOV� GLIHUHQWV� IDFWRUV� qWLFV� TXH� LQWHUYHQHQ� L� TXH� OD�
FDVXtVWLFD�DOEHUJD��

•� DUULEDU�D�DFRUGV�GHV�G¶XQD�SHUVSHFWLYD�XQLYHUVDOLVWD��
•� GHILQLU��H[SOLFDU�L�GHL[DU�REHUWV�DTXHOOV�DVSHFWHV�HQ�TXq��GH�PRPHQW��QR�KDJL�HVWDW�

SRVVLEOH�G¶DUULEDU�D�DFRUGV��
•� DVVHQ\DODU� OHV� GLUHFWULXV� SHU� D� O¶HODERUDFLy� GH� PDQXDOV� GH� ERQHV� SUjFWLTXHV� HQ�

O¶jPELW�GHOV�VHUYHLV�VRFLDOV��
�

����/D�VHYD�FRPSRVLFLy���
�

•� (O�*UXS� G¶2SLQLy� HVWDUj� IRUPDW� SHU� SHUVRQHV� TXH� VLJXLQ� FDSDFHV� G¶DSRUWDU� XQD�
UHIOH[Ly� VjYLD� L� UHVSRQVDEOH�� OD� TXDO� FRVD� QR� YRO� GLU� �QL� YD� VHPSUH� XQLGD�� DO�
UHFRQHL[HPHQW�PHGLjWLF��

�
•� (O�*UXS�G¶2SLQLy�HVWDUj�IRUPDW�SHU�XQ�JUXS�GH���SHUVRQHV�SHUPDQHQWV��UHQRYDEOHV�

FDGD�WUHV�DQ\V��L�XQ�JUXS�WHPSRUDO�TXH�HV�SURFXUDUj�QR�VREUHSDVVL�HO�QRPEUH�GH���
SHUVRQHV�� TXH� V¶KL� LQFRUSRUDUDQ� HQ� IXQFLy�GH� OHV� SUREOHPjWLTXHV� HVSHFtILTXHV� D�
WUDFWDU��

�
•� (O�JUXS�SHUPDQHQW�WLQGUj�OD�VHJ�HQW�FRPSRVLFLy��
�

��� HO�GLUHFWRU�D�FLHQWtILF�GH�O¶2EVHUYDWRUL��
��� XQ�HGXFDGRU�D� VRFLDO�� SURSRVDW�SHO�&ROÂOHJL�G¶(GXFDGRUV� L�(GXFDGRUHV�

GH�&DWDOXQ\D�L�FRQVHQVXDW�DPE�HO�GLUHFWRU�FLHQWtILF��
��� XQ� WUHEDOODGRU�D� VRFLDO�� SURSRVDW� SHO�&ROÂOHJL�2ILFLDO� GH�'LSORPDWV� HQ�

7UHEDOO� 6RFLDO� L� $VVLVWHQWV� 6RFLDOV� GH� &DWDOXQ\D� L� FRQVHQVXDW� DPE� HO�
GLUHFWRU�FLHQWtILF��

��� XQ� SVLFzOHJ� R� SVLFzORJD�� SURSRVDW� SHO� &ROÂOHJL� GH� 3VLFzOHJV� GH�
&DWDOXQ\D�L�FRQVHQVXDW�DPE�HO�GLUHFWRU�FLHQWtILF��

��� XQ�PHVWUH�R�SHGDJRJ��
��� XQ�HVSHFLDOLVWD�HQ�ILORVRILD�PRUDO��
��� XQ�HVSHFLDOLVWD�HQ�GUHW��
�
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•� (O� JUXS� WHPSRUDO�� G¶XQD� LPSRUWjQFLD� FDEGDO�� SRW� HVWDU� IRUPDW� SHU� SHUVRQHV�
DIHFWDGHV��SHU�SHUVRQHV�OOHJXHV�L�SHU�HVSHFLDOLVWHV�HQ�HOV�WHPHV�TXH�HV�WUDFWLQ�L�TXH�
HO�JUXS�SHUPDQHQW�FRQVLGHUL�TXH�OD�VHYD�DSRUWDFLy�SRW�pVVHU�YDOXRVD��DQWURSzOHJV��
VRFLzOHJV��WHzOHJV��PHWJHV������

�
•� $� OHV� UHXQLRQV� WDPEp� KL� DVVLVWLUj� HO� 6HFUHWDUL�� TXH� DL[HFDUj� DFWD�� UHFRSLODUj� HOV�

PDWHULDOV�DSRUWDWV�SHOV� LQWHJUDQWV�GHO�FRPLWq� L� UHGDFWDUj�HOV�DFRUGV�SHU�D� OD�VHYD�
SRVWHULRU� GLIXVLy� L�R� SXEOLFDFLy� GHVSUpV� GH� OD� VHYD� DSURYDFLy� SHOV�PHPEUHV� GHO�
&RPLWq��

�
����/D�SHULRGLFLWDW�GH�OHV�WUREDGHV�GHO�*UXS�G¶2SLQLy�VHUj�PHQVXDO�L�G¶XQD�GXUDGD�QR�

VXSHULRU� D� OHV� GXHV� KRUHV� L� PLWMD�� /D� 6HFUHWDULD� 7qFQLFD� IDUj� DUULEDU� D� WRWV� HOV�
PHPEUHV�GHO�*UXS�G¶RSLQLy�WRWD�OD�GRFXPHQWDFLy�GH�VXSRUW�TXH�IDFLOLWL�DERUGDU�XQD�
SUREOHPjWLFD� �UHGDFFLy� GH� OD� SUREOHPjWLFD�� SULPHUD� DSUR[LPDFLy� DOV� SUREOHPHV�
PRUDOV� TXH� SODQWHMD�� UHVXPV� ELEOLRJUjILFV�� LQIRUPHV�� DOWUHV� GHFODUDFLRQV� VREUH� HO�
WHPD������ $TXHVWD� WDVFD� FLHQWtILFD� GH� OD� 6HFUHWDULD� 7qFQLFD� pV� DEVROXWDPHQW�
QHFHVVjULD� SHU� IDFLOLWDU� OD� WDVFD� GHO� *UXS� G¶2SLQLy� L� FRQWULEXLU� D� TXH� OHV� VHYHV�
UHXQLRQV�VLJXLQ�HVWULFWDPHQW�GH�GLjOHJ�L�DSURIXQGLPHQW�GHOV�WHPHV�DERUGDWV��

�
�
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9,��$OJXQV�FDVRV�GH�SUREOHPHV�qWLFV��
�
�
&DV����(OV�TXH�QR�WHQLHQ�YHX�SUHQHQ�OD�SDUDXOD��XQ�GHEDW�HQWRUQ�GH�OHV�SHUVRQHV�VRUGHV��
&DV����(O�GUHW�D�YLXUH�HQ�XQD�VRFLHWDW�SOXUDO��HO�FDV�GH�OHV�5HVLGqQFLHV�GH�3URIXQGV�L�6HYHUV��
&DV����(O�FRQVHQWLPHQW�LQIRUPDW��DFXOWXULW]DFLy�GHOV�LQIDQWV�JLWDQRV��
&DV����/HV�UHODFLRQV�DIHFWLYHV�FRP�D�LQVWUXPHQW�SURIHVVLRQDO��DXWRQRPLD�L�³HO�GUHW�DO�VXwFLGL´��
&DV� ��� /HV� UHODFLRQV� DIHFWLYHV� FRP� D� LQVWUXPHQW� SURIHVVLRQDO� L� O¶tQGH[� GH� SUREDELOLWDWV�� OD�

PDWHUQLWDW�HQ�VLWXDFLRQV�GH�PDODOWLD�PHQWDO��
&DV����(O�GUHW�D�OD�YLGD�L�HO�GUHW�D�OD�IHOLFLWDW��OD�JDVWURVWRPLD�SUDFWLFDGD�D�OD�0DUJDULGD��DPE�

SDUjOLVL�FHUHEUDO��
&DV����(O�GUHW�D�OD�YLGD�L�D�OD�IHOLFLWDW��HQ�6HEDVWLj��
&DV����/D�GLILFXOWDW�GH�SUHGLU�HO�IXWXU��O¶DGRSFLy�SHU�SDUW�GH�SHUVRQHV�PROW�JUDQV��
&DV����&RQIOLFWH�HQWUH�OD�OOHL�L�HOV�FULWHULV�SURIHVVLRQDOV��GRV�FDVRV�GH�PDOWUDFWDPHQWV��
&DV�����&RQIOLFWH�HQWUH�OD�OOHL�L�O¶qWLFD��.DGLGMD�L�O¶DEODFLy�JHQLWDO�GH�OD�VHYD�ILOOD��
&DV�����&RQIOLFWH�HQWUH�OD�OOHL�L�O¶qWLFD��OD�0DULD�L�O¶DYRUWDPHQW�IRUD�GH�WHUPLQL��
&DV�����&RQIOLFWH�HQWUH�OD�OOHL�L�O¶qWLFD��HO�FRSDJDPHQW�GH�OHV�GHVSHVHV�GH�OHV�UHVLGqQFLHV�SHU�D�

JHQW�JUDQ��
&DV�����&RQIOLFWH�HQWUH�OD�OOHL�L�HOV�SULQFLSLV�PRUDOV�GHO�SURIHVVLRQDO��O¶DGRSFLy�SHU�SDUW�G¶XQD�

SHUVRQD�OHVELDQD��
&DV�����$XWRQRPLD��OOLEHUWDW�L�SDWHUQDOLVPH��HOV�PDOWUDFWDPHQWV�D�SHUVRQHV�JUDQV��
&DV�����$XWRQRPLD��OOLEHUWDW�L�SDWHUQDOLVPH��HOV�LQJUHVVRV�QR�YROXQWDULV�D�OHV�UHVLGqQFLHV�GH�

JHQW�JUDQ��
&DV�����/¶HVFDOD�GH�PDWLVRV�HQWUH�O¶DXWRQRPLD��L�OD�GHSHQGqQFLD��O¶DMXGD�L�HO�SDWHUQDOLVPH��OD�

6UD��0DULD�L�OD�GHSHQGqQFLD�GHOV�VHXV�ILOOV��
&DV�����/D�LPSRVLFLy�PRUDO��OD�SURKLELFLy�GH�OD�VH[XDOLWDW�DOV�PDODOWV�PHQWDOV��
&DV�����/D�LPSRVLFLy�PRUDO��HO�YDORU�GHO�WUHEDOO�L�OD�QHJDFLy�GH�OD�VH[XDOLWDW�DOV�GLVFDSDFLWDWV�

SVtTXLFV��
&DV�����/D�LQIOXqQFLD�GH�OD�PRUDO�HQ�OHV�WHUjSLHV��HO�FDV�GH�OD�FRQWHQFLy�ItVLFD�HQ�HOV�&HQWUHV�

5HVLGHQFLDOV�SHU�D�GLVFDSDFLWDWV�SVtTXLFV�SURIXQGV��
&DV�����8QD�PLQRULD�G¶HGDW�SHUSqWXD��OD�SURKLELFLy�IDPLOLDU�GH�PXQWDU�D�FDYDOO�HQ�XQ�&HQWUH�

5HVLGHQFLDO�SHU�D�GLVFDSDFLWDWV�SVtTXLFV��
&DV�����/D�GLILFXOWDW�G¶HVWDEOLU�XQD�UHODFLy�HQWUH�SHUVRQHV�LJXDOV�L�DXWzQRPHV��HO�SRGHU�GH�OD�

GLUHFFLy�HQ�XQ�&HQWUH�GH�7UHEDOO�(VSHFLDO�SHU�D�GLVFDSDFLWDWV�SVtTXLFV��



� ����
�

&DV� ���� (OV� GUHWV� GH� OHV� SHUVRQHV� L� OD� SURWHFFLy� GH� OD� LQIjQFLD�� OD� FXVWzGLD� GHOV� ILOOV� GH� OD�
/D]L]D��

�
�
&DV���
(OV�TXH�QR�WHQLHQ�YHX�SUHQHQ�OD�SDUDXOD��XQ�GHEDW�HQWRUQ�GH�OHV�SHUVRQHV�VRUGHV��
�
(O����G¶DEULO�GH�������XQD�HGLWRULDO�GH�(O�3DtV�WLWXODW�6RUGHUD�GH�HQFDUJR�FRQVLGHUDYD�XQ�
FDSULFL�LUUHVSRQVDEOH�HO�IHW�TXH�GXHV�GRQHV�TXH�YLYLHQ�HQ�SDUHOOD�KDJXHVVLQ�GHFLGLW�WHQLU�
XQ� ILOO�G¶XQ�GRQDQW� WDPEp� VRUG�� WDO� L� FRP�KDYLD� LQIRUPDW� IHLD�SRFV�GLHV� HO�:DVKLQJWRQ�
3RVW�� 4XDWUH� GLHV� GHVSUpV�� OD� SHULRGLVWD� 6ROHGDG�$OFDLGH� SXEOLFDYD� XQ� SHWLW� UHSRUWDWJH�
�³/RV� VRUGRV� GHILHQGHQ� VX� VLOHQFLR�� 8QD� FRQFHSFLyQ� PX\� FRQWURYHUWLGD� GH� OD� VRUGHUD�
VRVWLHQH�TXH�ORV�DIHFWDGRV�FRPSDUWHQ�XQD�LGHQWLGDG�VRFLRFXOWXUDO´��(O�3DtV��GLXPHQJH����
G¶DEULO��� HQ� HO� TXDO� IHLD� HVPHQW� DO� FDV� GH� OHV� GXHV� GRQHV� G¶((88� L� H[SOLFDYD� HO� G¶XQ�
PDWULPRQL� HVSDQ\RO� TXH�� WRW� L� O¶DOW� SHUFHQWDWJH� GH� SRVVLELOLWDWV� GH� WHQLU� ILOOV� VRUG� L� OHV�
SRVVLELOLWDWV� G¶HYLWDU�KR� TXH� HOV� PHWJHV� HOV� RIHULHQ�� KDYLHQ� GHFLGLW� WLUDU� HQGDYDQW� OD�
FRQFHSFLy�� SHUTXq� WHQLU� ILOOV� VRUGV� �GHLHQ�� QR� HUD� SHU� D� HOOV� FDS� GHILFLqQFLD�� VLQy� XQD�
EHQHGLFFLy��(O�UHSRUWDWJH�LQWURGXwD�WDPEp�OD�T�HVWLy�GH�O¶H[LVWqQFLD�G¶XQD�FRQVFLqQFLD�GH�
JUXS�L�OD�GHIHQVD�GHO�OOHQJXDWJH�GH�VLJQHV��HQ�FRQWUD�G¶DTXHOOV�FRUUHQWV�SVLFRSHGDJzJLFV�
TXH� GHIHQVHQ� OD� LQWURGXFFLy� GHOV� VRUGV� HQ� FRPXQLWDWV� G¶RLHQWV� L� O¶HQVHQ\DPHQW� GHO�
OOHQJXDWJH�RUDO��9XLW�GLHV�GHVSUpV��HO����G¶DEULO��(O�3DtV�SXEOLFDYD�XQ�DUWLFOH�G¶RSLQLy�GH�
)HOLVD�3LQR��FRRUGLQDGRUD�GH� OD�&RPLVVLy�GH�&XOWXUD�� ,QIRUPDFLy� L�GLIXVLy�GH� OD�&16(�
�&RQIHGHUDFLy�1DFLRQDO�GH�6RUGV�G¶(VSDQ\D���WLWXODW�³¢6RUGHUD�GH�HQFDUJR"´�HQ�HO�TXH����
GHIHQVDYD�HO�GUHW�GHOV�SDUHV�D�WHQLU�XQ�ILOO�VRUG�L����HO�GUHW�GH�OHV�SHUVRQHV�VRUGHV�D�OD�VHYD�
SUzSLD�OOHQJXD�GH�VLJQHV��/¶HGLWRULDO��HO�UHSRUWDWJH�L�O¶DUWLFOH�YDQ�JHQHUDU�XQ�GHEDW�TXH�HV�
YD�UHIOHFWLU�HQ�DOJXQHV�FDUWHV�DO�GLUHFWRU��
�
/D�3HSLWD� WUHEDOOD� G¶$VVLVWHQW� 6RFLDO� HQ� XQ�&HQWUH� G¶(GXFDFLy�(VSHFLDO� SHU� GLVPLQXwWV�
DXGLWLXV�L�V¶HQFDUUHJD�GHO�VHJXLPHQW�IDPLOLDU��9HW�DTXt�XQ�UHVXP�GH�OD�VHYD�H[SHULqQFLD�
SURIHVVLRQDO�L�GHOV�SUREOHPHV�PRUDOV�TXH�VH�OL�SODQWHJHQ��³3RUWR�PROWV�DQ\V�WUHEDOODQW�HQ�
DTXHVWD�IHLQD��TXH�KD�SDVVDW�SHU�PROWHV�HWDSHV��SHUz�SRWVHU�SHU�FDS�WDQ�LQWHUHVVDQW�L�D�OD�
YHJDGD�SUREOHPjWLFD�FRP�OD�TXH�YLYLP�DUD��0¶DWUHYLULD�D�UHVXPLU�OHV�HQ�WUHV��OD�SULPHUD��
MD�ID�PROWV�DQ\V��FRQVLGHUDYD�DOV�VRUGV�JDLUHEp�FRP�XQV�LQ~WLOV�LQFDSDFLWDWV��(Q�DTXHVWD�
HWDSD��TXH�YD�VHU�TXDQ�YDLJ�FRPHQoDU�D�WUHEDOODU��O¶REMHFWLX�SURIHVVLRQDO�L�PRUDO�G¶DOJXQV�
SURIHVVLRQDOV�HUD�PROW�FODU��OOXLWDU�SHU�WUHQFDU�DTXHVWD�FRQFHSFLy�L�SURFXUDU�OD�LQWHJUDFLy�
GHOV�QHQV�VRUGV�HQ�OD�FRPXQLWDW�DXGLWLYD��/D�VHJRQD�HWDSD��HQ�OD�TXDO�HQFDUD�HQV�WUREHP��
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KD�FRQVLVWLW�HQ�FRPHQoDU�D�IHU�UHDOLWDW�DTXHVWV�GUHWV��HO�UHFRQHL[HPHQW�GH�OD�LJXDOWDW��GH�
OHV� SHUVRQHV� VRUGHV� L� OD� VHYD� LQWHJUDFLy� VRFLDO�� VREUHWRW� SHO� TXH� ID� D� OD� SUHVqQFLD� GHOV�
LQIDQWV�HQ�HO�VLVWHPD�HGXFDWLX�QRUPDOLW]DW��)LQV�DTXt�KH�GH�FRQIHVVDU�TXH�QR� WHQLD�� L�HQ�
PROWV�PRPHQWV�QR�WLQF��FDS�SUREOHPjWLFD�SURIHVVLRQDO�QL�qWLFD��FRQVLGHUDYD�TXH�KL�KDYLD��
SHUPHWHX�PH� TXH� KR� GLJXL� DL[t�� ³XQ�PyQ� QRUPDO´�� TXH� HUD� O¶DXGLWLX�� L� TXH� GHO� TXH� HV�
WUDFWD�pV�TXH�OHV�SHUVRQHV�VRUGHV�V¶KL�LQWHJUHVVLQ�WHQLQW�HQ�FRPSWH�OD�VHYD�GLVFDSDFLWDW�L��
SHU�WDQW��DSOLFDQW�IDFWRUV�FRUUHFWRUV�GH�GHVLJXDOWDW�SRVLWLYD��
�
/D�WHUFHUD�HWDSD�TXH�V¶KD�LQLFLDW�YD�tQWLPDPHQW�OOLJDGD�D�O¶HFORVLy�TXH�DUUHX�HV�SURGXHL[�
GH�OD�YHX�GH�OHV�GLIHUqQFLHV��PLQRULHV�FXOWXUDOV��IHPLQLVPH��JDLV��OHVELDQHV�����L�WDPEp��DO�
PHQ\V� DL[t� P¶DJUDGD� SHQVDU�KR�� DO� WUHEDOO� TXH� V¶KD� IHW� HQ� DTXHVWD� VHJRQD� HWDSD�
G¶LQWURGXLU�D�OHV�SHUVRQHV�VRUGHV�DO�PyQ�GH�OD�QRUPDOLWDW�SHU�WDO�TXH�V¶DSURSLwQ�GHOV�VHXV�
GUHWV�� $TXHVWD� WHUFHUD� HWDSD� HV� FDUDFWHULW]D�� DO� PHX� HQWHQGUH�� SHO� IHW� TXH� OHV� SHUVRQHV�
VRUGHV� KDQ� FRPHQoDW� D� H[LJLU� TXH� VH� OHV� HVFROWL�� SHUz� UHVXOWD� TXH� HQ� DOJXQV� FDVRV� L� HQ�
T�HVWLRQV�TXH�VyQ�LPSRUWDQWtVVLPHV�HQ�OD�PHYD�IHLQD��OD�VHYD�YHX�QR�FRLQFLGHL[�DPE�OD�
PHYD�R� ILQV� L� WRW� DPE�³OD� QRVWUD´�� �$L[z�� DOPHQ\V� D�PL��P¶KD� DOOXQ\DW�GH� OD� VHJXUHWDW�
SURIHVVLRQDO�� L� ILQV� L� WRW� GH� OD� VDWLVIDFFLy�� HQ� TXq� GXUDQW� PROWV� DQ\V� HP� YDLJ� PRXUH��
0DOJUDW�OHV�GLILFXOWDWV�HQRUPHV�DPE�TXq�HQV�WRSjYHP��HVWjYHP�FRQYHQoXWV�TXH�OOXLWjYHP�
SHU�XQD�RSFLy�SURIHVVLRQDOPHQW�HQFHUWDGD�L�PRUDOPHQW�MXVWD��$YXL��HQ�FDQYL��HOV�FULWHULV�
SURIHVVLRQDOV�VyQ�GLVFXWLEOHV�SHUTXq�HOV�SULQFLSLV�PRUDOV�TXH�HOV�VRVWHQLD�WDPEp�KR�VyQ���
�
4Xq�YXOO�GLU�DPE�DL[z�TXH�³HQ�DOJXQV�FDVRV�L�HQ�T�HVWLRQV�TXH�VyQ�LPSRUWDQWtVVLPHV�HQ�OD�
PHYD�IHLQD��OD�VHYD�YHX�QR�FRLQFLGHL[�DPE�OD�PHYD´"�+L�KD�GRV�H[HPSOHV�PROW�FODUV��OD�
T�HVWLy�GH�WHQLU�ILOOV�SHU�SDUW�GH�SDUHOOHV�VRUGHV�TXH�WHQHQ�XQ�SHUFHQWDWJH�DOWtVVLP�GH�WHQLU�
ILOOV�WDPEp�VRUGV��pV�D�GLU��TXDQ�SURYHQHQ�GH�YjULHV�JHQHUDFLRQV�GH�SHUVRQHV�VRUGHV��L�OD�
T�HVWLy� GHO� OOHQJXDWJH�� L� SHU� WDQW�� GHO� WLSXV� G¶HVFRODULW]DFLy�PpV� DGHTXDGD� SHOV� LQIDQWV�
VRUGV��1R�KL�KD�FDS�PHQD�GH�GXEWH�TXH�OD�GHFLVLy�GH�WHQLU�ILOOV�FRUUHVSRQ�DOV�IXWXUV�SDUHV��
SHUz�HQ�HO�WUHEDOO�G¶DFRPSDQ\DPHQW�L�VXSRUW�D�OHV�IDPtOLHV�TXH�UHDOLW]HP�HOV�WUHEDOODGRUV�
VRFLDOV�pV� LQQHJDEOH�TXH�KL�KD�XQ�HOHPHQW� LPSRUWDQWtVVLP�GH�WUDQVPLVVLy�GH�YDORUV��SHU�
H[HPSOH�� QLQJ~� GLVFXWHL[� TXH� WRWHV� OHV� LQWHUYHQFLRQV� IDPLOLDUV� TXH� UHDOLW]HP� HV�
IRQDPHQWHQ� L� SURFXUHQ� WUDPHWUH� HOV� YDORUV� GH� OD� LJXDOWDW� L� OD� GLJQLWDW� GH� WRWHV� OHV�
SHUVRQHV��� 4XDQ� XQD� SDUHOOD� VRUGD� YRO� WHQLU� ILOOV� L� VDEHP� TXH� KL� KD� PROWtVVLPHV�
SRVVLELOLWDWV�TXH�HOV�QRXQDWV�WDPEp�KR�VLJXLQ��TXq�HOV�KH�G¶DFRQVHOODU�TXDQ�HQ�GHPDQHQ�
FRQVHOO"� 4XH� WLULQ� HQGDYDQW� L� QR� V¶DQJRL[LQ� SHU� DTXHVWD� T�HVWLy"� 2� TXH� SHQVLQ�
VHULRVDPHQW�OHV�FRQVHT�qQFLHV�G¶HQJHQGUDU�XQ�ILOO�VRUG"�4XH�WHQLU�XQ�QHQ�VRUG�QR�pV�FDS�
GHVJUjFLD�� DQV� HO� FRQWUDUL�� L� SRVDU�ORV� HQ� FRQWDFWH� DPE� IDPtOLHV� L� PRYLPHQWV� TXH� KR�
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FRQVLGHUHQ� ILQV� L� WRW�PLOORU� TXH� WHQLU� XQ� ILOO� RLHQW"� � )LQV� L� WRW� VL� GHIXMR� HO� FRQVHOO�� KH�
G¶LQIRUPDU�ORV�GH� OHV�GLIHUHQWV�SRVWXUHV�DO� UHVSHFWH��SUHVHQWDU�ORV�HOV�GLIHUHQWV�PRGHOV� L�
RSLQLRQV"� 7RW� L� DL[z�� VyF� FRQVFLHQW� TXH� HO� FRQHL[HPHQW� YD� OOLJDW� D� O¶LQWHUqV�� TXH� OHV�
GLIHUHQWV�RSFLRQV�HQ�FRQIOLFWH�SDVVHQ�SHU�XQD�OODUJD�HWDSD�HQ�TXq�DOJXQHV�GRPLQHQ�VREUH�
OHV�DOWUHV�L�TXH��HQ�DTXHVW�VHQWLW��DYXL�pV�PDMRULWjULD�O¶RSLQLy�TXH�HO�GUHW�D�OD�GLIHUqQFLD�QR�
HV�SRW�FRQYHUWLU�HQ�HO�GUHW�D�SURYRFDU�XQD�GLIHUqQFLD�TXH�HV�FRQVLGHUD�XQD�GLVFDSDFLWDW��
3HUz�YHW�DTXt�TXH�OD�YHX�G¶DOJXQHV�SHUVRQHV�VRUGHV�KD�FRPHQoDW�D�QHJDU�TXH�OD�VRUGHVD�
VLJXL� XQD� GLVFDSDFLWDW� R� XQD� GLVPLQXFLy�� LQLFLDQW�VH� XQ� GHEDW� TXH�� SHU� D� PROWV�� pV� XQ�
HVFjQGRO�L�SHU�D�DOWUHV��SHU�H[HPSOH�MR��XQD�IRQW�GH�FRQIOLFWH�PRUDO�D�O¶KRUD�G¶DERUGDU�OR��
�
(P�SDVVD� HO�PDWHL[� DPE� OD� T�HVWLy� GH� OD� LQWHJUDFLy� GHOV� QHQV� VRUGV� DO� VLVWHPD� HVFRODU�
QRUPDO�L��SHU�WDQW��DPE�OD�OOHQJXD�SULPHUD�TXH�FDO�TXH�DSUHQJXLQ��(OV�HQVHQ\HP�D�OOHJLU�
HOV�OODYLV�L�D�SDUODU�DPE�VRQV"�(OV�HQVHQ\HP�HO�OOHQJXDWJH�GHOV�VLJQHV"�(OV�LQWHJUHP�HQ�
XQD� HVFROD� G¶LQIDQWV� RLHQWV"� (OV� LQWHJUHP� HQ� XQD� HVFROD� G¶LQIDQWV� VRUGV�� SHU� WDO� TXH�
FUHL[LQ� DPE� HOV� VHXV� LJXDOV"� (YLGHQWPHQW� KR� KDQ� GH� GHFLGLU� HOV� SDUHV�� SHUz� TXLQD�
UHFRPDQDFLy�IHP�HOV�SURIHVVLRQDOV"�5HFRPDQHP�FUHDU�HVFROHV�GµLQIDQWV�VRUGV�DPE�XQHV�
RULHQWDFLRQV� FRPSOHWDPHQW� GLIHUHQWV� D� OHV� TXH� KHP� FRQHJXW� ILQV� DUD"�1R� KL� KD� WDPEp�
HVFROHV�QRPpV�SHU�D�QHQV��R�SHU�D�QHQHV��R�SHU�D�FULVWLDQV��R�SHU�D� ULFV���"�6L�HOXGLP� OD�
UHFRPDQDFLy�SHUTXq�KL�KD�GLIHUHQWV�RSFLRQV�HQ�FRQIOLFWH��FRP�KHP�G¶RUGHQDU�L�SUHVHQWDU�
DOV�SDUHV�OD�FRQWURYqUVLD�TXH�DFWXDOPHQW�KL�KD�HQ�DTXHVWV�DVVXPSWH��pV�D�GLU��TXH�DOJXQV�
FROÂOHFWLXV� GH� VRUGV� GHIHQVHQ� TXH� WHQHQ� XQD� LGHQWLWDW� VRFLRFXOWXUDO� HVSHFtILFD� L� XQD�
OOHQJXD� SUzSLD� TXH� UHTXHUHL[� XQD� HVFRODULW]DFLy� DXWzQRPD"� (Q� HO� WUHEDOO� IDPLOLDU� TXH�
UHDOLW]HP�� HOV� KHP� GH� SUHVHQWDU� VHULRVDPHQW� DTXHVWV� FRUUHQWV� TXH� SHU� D� PROWV� VyQ�
FRQVLGHUDWV�³UDGLFDOV´"�1R�HUHQ�WDPEp�UDGLFDOV�HOV�QRVWUHV�SODQWHMDPHQWV�G¶LQWHJUDFLy�DUD�
ID�YLQW�DQ\V"�
�
7RWHV�DTXHVWHV�T�HVWLRQV�L�PpV�KDQ�FRPHQoDW�D�VRUJLU�TXDQ�DOJXQV�VRUGV�V¶KDQ�RUJDQLW]DW�
L�KDQ�FRPHQoDW�D�H[LJLU�TXH�VH¶OV�HVFROWL��6HJXUDPHQW�WRW�HUD�PROW�PpV�IjFLO�L�PDFR�TXDQ�
HOV�VRUGV�QR�WHQLHQ�YHX�L�HOV�GHL[jYHP�OD�QRVWUD�R�QRVDOWUHV�SDUOjYHP�SHU�HOOV��4XDQ�KDQ�
FRPHQoDW�D�IHU�~V�GH�OD�VHYD�SUzSLD�YHX�L�KDQ�T�HVWLRQDW�DOOz�TXH�QRVDOWUHV�FRQVLGHUjYHP�
TXH�HUD�PLOORU�SHU�D�HOOV��OD�FRPXQLWDW�GLDOzJLFD�KD�HVFODWDW�HQ�XQD�FRQWURYqUVLD�G¶jPELW�
HVWULFWDPHQW�PRUDO� D� OD� TXDO� HOV� FULWHULV� SURIHVVLRQDOV� QR� SRGHQ� GRQDU� UHVSRVWD� SHUTXq�
V¶LQVFULXHQ�HQ�XQ�jPELW�HVWULFWDPHQW�qWLF��
�
�
�
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&DV���
(O�GUHW�D�YLXUH�HQ�XQD�VRFLHWDW�SOXUDO��HO�FDV�GH�OHV�5HVLGqQFLHV�GH�3URIXQGV�L�6HYHUV��
�
(Q�-RVHS�WUHEDOOD�GH�GLUHFWRU�HQ�XQ�&HQWUH�5HVLGHQFLDO�GH�3URIXQGV�L�6HYHUV��³+L�KD�XQD�
T�HVWLy�TXH�pV�LPSRUWDQWtVVLPD�L�QR�FUHF�TXH�FDS�FRPLWq�G¶qWLFD�SXJXL�DUUHJODU��WRW�L�pVVHU�
XQD�T�HVWLy� IRQDPHQWDOPHQW� qWLFD��$� WRWHV� OHV� LQVWLWXFLRQV�HQ�TXq�KH� WUHEDOODW�KL�KD�XQ�
HIHFWH� LQVWLWXFLRQDO� SHUYHUV�� D� IRUoD� GH� FRQYLXUH�KL�� OD� LQVWLWXFLy� DFDED� DVVXPLQW� OHV�
FRQGXFWHV� DQRUPDOV� R� SDWROzJLTXHV� ILQV� HO� SXQW� GH� FRQYHUWLU�OHV� HQ� QRUPD�� +H� YLVW�
PDJQtILFV�SURIHVVLRQDOV�DFDEDU�VXFXPELQW��SRF�D�SRF�L�VHQVH�DGRQDU�VH��D�DOOz�TXH�GXUDQW�
PROW�WHPSV�KDYLHQ�FULWLFDW��SHUTXq�HOV�REMHFWLXV�TXH�HV�SURSRVDYHQ�[RTXHQ�FRQWUD�DTXHVW�
HIHFWH�SHUYHUV�SURSL�GH�TXDOVHYRO�VRFLHWDW�WDQFDGD�L��GDYDQW�OD�IUXVWUDFLy�GH�QR�DVVROLU�ORV��
DFDEHQ�DFFHSWDQW�L�FRQVLGHUDQW�QRUPDOV�OHV�SUjFWLTXHV�L�FRQGXFWHV�TXH�V¶KDYLHQ�SURSRVDW�
FDQYLDU�HQ�XQ�LQLFL��/HV�LQVWLWXFLRQV�DVVLVWHQFLDOV��SHU�PpV�PHFDQLVPHV�FRUUHFWRUV�L�QHJXLW�
SURIHVVLRQDO�TXH�KL�DERTXLQ�HOV�TXH�KL�WUHEDOOHQ��SHUGHQ�HOV�UHIHUHQWV�VRFLDOPHQW�DFFHSWDWV�
SHUTXq�WHQHQ�XQ�OtPLW�TXH�QR�pV�SRVVLEOH�WUDVSDVVDU��HO�G¶pVVHU�XQD�FRPXQLWDW�FORVD�L�GLQV�
HOV�OtPLWV�GH�OD�SDWRORJLD��IRUPDGD�SHU�SHUVRQHV�VHQVH�HOV�PHFDQLVPHV�GH�TXq�GLVSRVD�XQD�
VRFLHWDW� REHUWD� L� SOXUDO�� pV� D� GLU�� VHQVH� OD� YDULHWDW� GH� YHXV� TXH� GLDORJXHQ�� TXH�
V¶HQULTXHL[HQ��TXH�SURYRTXHQ�FDQYLV��TXH�UHFODPHQ��TXH�SURSRVHQ��+L�KD�XQ�H[HPSOH�EHQ�
VLPSOH�SHUz�SHU�D�PL�PROW�VLJQLILFDWLX��4XDQ�YDLJ�DVVXPLU�OD�GLUHFFLy�GHO�FHQWUH�HP�YDLJ�
IL[DU� HQ� XQ� GHWDOO� TXH� HP� YD� VRUSUHQGUH�PROW�� HOV� WUHEDOODGRUV�� TXDQ� DUULEDYHQ�� QRPpV�
SUDFWLFDYHQ� HO� FRVWXP�GH� VDOXGDU� L� SUHJXQWDU� FRP�KD� DQDW� HO� GLD�� R� OD� QLW�� R� HO� FDS� GH�
VHWPDQD�� DOV� VHXV� FRPSDQ\V� GH� IHLQD�� 3UREDEOHPHQW� ID� DQ\V�� TXDQ� YDQ� FRPHQoDU� D�
WUHEDOODU�� WDPEp�KR� IHLHQ� DPE� HOV� UHVLGHQWV�� SHUz� HO� VLOHQFL�G¶DTXHVWV�YD� IHU�TXH�� SRF� D�
SRF��GLIHUHQFLHVVLQ�HOV�GRV�PyQV�TXH�OD� LQVWLWXFLy�FUHD��G¶XQD�EDQGD��HO�PyQ�QRUPDO�HQ�
TXq� YLYLP�� RQ� pV� LPSUHVFLQGLEOH� GLU� ERQ� GLD� L� HVWDEOLU� FRQYHUVD� DPE� HOV� FRQHJXWV�� GH�
O¶DOWUH��HO�PyQ�GHO�&HQWUH�5HVLGHQFLDO�GH�3URIXQGV��HQ�HO�TXDO�OD�VDOXWDFLy�L�OD�SUHJXQWD�QR�
WHQHQ� UHVSRVWD� L�� SHU� WDQW�� DFDEHQ� VHPEODQW� LQ~WLOV� L� OD� LQGLIHUqQFLD� QRUPDO�� /HV� KRUHV�
ODERUDOV� DFDEHQ�DL[t� FRQYHUWLQW�VH� HQ� HO� WHPSV�GXUDQW� HO� TXDO�KRP�DUULED� D� IRUPDU�SDUW�
G¶DTXHVW�PyQ���
�
(Q�WRWD�SHUVRQD��OD�FRPXQLFDFLy�HVGHYp�HO�IDFWRU�IRQDPHQWDO�GH�YLGD��/HV�SHUVRQHV�DPE�
UHWDUG� PHQWDO� SURIXQG� R� VHYHU� WHQHQ� DOWUHV� IRUPHV� GH� FRPXQLFDFLy�� PpV� FRPSOH[HV��
VRYLQW�GHVFRQHJXGHV�SHU�D�PROWV�L�QR�PDMRULWjULDPHQW�XWLOLW]DGHV�SHU�OD�VRFLHWDW��$L[z�ID�
TXH� HO� SURIHVVLRQDO�� TXH� WDPEp� Wp� QHFHVVLWDW� GH� FRPXQLFDU�VH� GXUDQW� OD� VHYD� MRUQDGD�
ODERUDO��FHUTXL�HOV� LQWHUORFXWRUV�PpV�IjFLOV��SHU�H[HPSOH�HOV�VHXV�FRPSDQ\V�GH�WUHEDOO�R�
HOV�UHVLGHQWV�PHQ\V�JUHXV��R�HOV�FDQDOV�PpV�FzPRGHV��SHU�H[HPSOH�OD�VLPSOH�SUHVqQFLD����
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�
3HQVR�TXH�OD�YLGD�pV�SOHQD�GH�SHWLWV�FRPSRUWDPHQWV�TXH�HQWUHQ�GLQV�HOV�SDUjPHWUHV�G¶DOOz�
TXH� FRQVLGHUHP� QRUPDO� L� TXH� FRQILJXUHQ� HO� QRVWUH� PyQ� PRUDO�� 3HU� H[HPSOH� VDOXGDU��
LQWHUHVVDU�VH�SHU�OD�YLGD�GHOV�DOWUHV��QR�FDQYLDU�HOV�EROTXHUV�G¶XQD�SHUVRQD�JUDQ�GDYDQW�GH�
WRWKRP��UHVSHFWDU�HOV�SHWLWV�SODHUV�GH�O¶DOWUH��FRP�DUD�PHQMDU�SRF�D�SRF�L�SRGHU�VDERUHMDU�
HOV�GLIHUHQWV�JXVWRV����(OV�&HQWUHV�5HVLGHQFLDOV�DFDEHQ�FRQYHUWLQW�HQ�QRUPDO��L�SHU�WDQW�HQ�
PRUDO�� QR� VDOXGDU�� QL� LQWHUHVVDU�VH� SHU� OD� YLGD� G¶XQV� UHVLGHQWV� TXH� QR� HW� UHVSRQHQ�� R�
SUHJXQWDU�D�OD�IDPtOLD�L�QR�SDV�DO�XVXDUL��R�FDQYLDU�HOV�EROTXHUV�GDYDQW�GH�SHUVRQHV�TXH�QR�
VHPEOD�DIHFWDU�ORV�HQ�UHV��R�GRQDU�HOV�GRV�jSDWV�UjSLGDPHQW�� WULWXUDWV� L�EDUUHMDWV��SHUTXq�
QR�UHDFFLRQHQ�GLIHUHQW�D�VL�KR�IHP�SRF�D�SRF�L�SHU�VHSDUDW����$PE�O¶HTXLS�TXH�GLULJHL[R�
KHP�FRPHQoDW�D� WUHEDOODU�GH�YDOHQW�DTXHVWV�DVSHFWHV��SHUTXq�FRQVLGHUR�TXH�HO�GUHW�D� OD�
GLJQLWDW�GH�O¶XVXDUL�pV�OD�SULPHUD�H[LJqQFLD�SURIHVVLRQDO�L�qWLFD��SHUz�VyF�FRQVFLHQW�TXH�HO�
PDWHL[�PDUF�LQVWLWXFLRQDO�MXJD�HQ�FRQWUD�QRVWUH��'H�YHJDGHV�HP�SUHJXQWR�TXLQHV�FRVHV�MR�
MD�KH�DFDEDW�FRQVLGHUDQW�QRUPDOV�R�TXDQ�WDUGDUp�D�QR�DGRQDU�PH�G¶DTXHOOHV�TXH�DUD�HP�
WUDVEDOVHQ���
�
(O�SURMHFWH�GH�YLGD�GHOV�QRVWUHV�UHVLGHQWV�pV�HQWHUDPHQW�D�OHV�QRVWUHV�PDQV�L��HQWUH�WRWV��
KHP�GHFLGLW� TXH� WUDQVFRUUL� tQWHJUDPHQW� HQ�XQD� LQVWLWXFLy� DO� FRVWDW� GH�SHUVRQHV� LJXDOV� D�
HOOHV�� VHQVH� HOV� HOHPHQWV� FRPSHQVDGRUV�� FRUUHFWRUV� L� HQULTXLGRUV� SURSLV� G¶XQD� VRFLHWDW�
REHUWD�� VHQVH� FRQWUDVWRV�� VHQVH� OD� YHX� G¶DTXHOOV� TXH�� YHLHQW�VH� DIHFWDWV�� UHFODPHQ� TXH�
VH¶OV� HVFROWL�� (IHFWLYDPHQW�� V¶KD� GH� GHPDQDU� DOV� SURIHVVLRQDOV� G¶XQ�&HQWUH�5HVLGHQFLDO�
HVWDU�VHPSUH�DOHUWD�HQ�DTXHVWHV�T�HVWLRQV��SHUz��ILQV�RQ�HOV�KR�SRGHP�H[LJLU"�1R�pV�IjFLO��
QL� GH� YHJDGHV� SRVVLEOH�� DFWXDU� G¶DFRUG� DPE� OD�PRUDOLWDW� TXH� OD� VRFLHWDW� FLYLO� FRQVLGHUD�
FRUUHFWH�HQ�jPELWV�VHJUHJDWV�G¶DTXHVWD�VRFLHWDW��HQ�FRPXQLWDWV�WDQFDGHV�TXH�WHQGHL[HQ�D�
FUHDU� OD� VHYD� SUzSLD� PRUDOLWDW�� 4XLQV� PHFDQLVPHV� HQV� SRGHQ� JDUDQWLU� R� DMXGDU� D� QR�
VXFXPELU� D� XQD� GLQjPLFD� TXH� JHQHUD� OD� SUzSLD� LQVWLWXFLy"� eV� qWLFDPHQW� FRUUHFWH� FUHDU�
DTXHVWHV� VRFLHWDWV� WDQFDGHV� L� H[LJLU� DOV� SURIHVVLRQDOV� TXH� KL� JDUDQWHL[LQ� OD� PRUDOLWDW�
SUzSLD� G¶XQD� VRFLHWDW� H[WHULRU� TXH� HV� YRO� G¶DEDVW� XQLYHUVDO"� 7RWV� HOV� QRVWUHV� WUDFWDWV� L�
FRQVWLWXFLRQV�SURFODPHQ� OD�QHFHVVLWDW�GH�SUHVHUYDU� L� IHU� FUpL[HU� HO� WUHVRU�GHO�SOXUDOLVPH�
PHQWUH�FUHHP�HVWDEOLPHQWV�HQ�TXq�OD�SOXUDOLWDW�pV�LQH[LVWHQW��1R�WHQHQ�GUHW��WDPEp�HOOV��D�
YLXUH�HQ�XQD�VRFLHWDW�REHUWD"�
�
�
�
�
�
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&DV���
(O�FRQVHQWLPHQW�LQIRUPDW��DFXOWXULW]DFLy�GHOV�LQIDQWV�JLWDQRV��
�
(Q� -RVHS� WUHEDOOD� G¶HGXFDGRU� VRFLDO� HQ� XQ�EDUUL� KDELWDW� SULQFLSDOPHQW� SHU� JLWDQRV��'LX�
TXH�D�WRWV�HOV�FRQJUHVVRV�L�FXUVRV�TXH�DVVLVWHL[�HV�UHSHWHL[�XQD�FRQVLJQD�TXH��D�IRUoD�GH�
UHSHWLU�OD��V¶KD�FRQYHUWLW�HQ�XQD�IUDVH�IHWD�VHQVH�DSOLFDFLRQV�SUjFWLTXHV��HO� UHVSHFWH�D� OD�
FXOWXUD�JLWDQD��(Q�-RVHS�ID�OD�VHJ�HQW�UHIOH[Ly��QR�SDV�VHQVH�DGYHUWLU�DEDQV�TXH�HOO�QR�pV�
DQWURSzOHJ�� ³3HO� SRF� TXH� KH� OOHJLW� VREUH� HOV� JLWDQRV� L� D� SDUWLU� GH� OD�PHYD� H[SHULqQFLD�
TXRWLGLDQD��VH�P¶DFXGHL[HQ�DOJXQV�WUHWV�TXH�SRGUtHP�FRQVLGHUDU�TXH�FRQFUHWHQ�DL[z�TXH�
DQRPHQHP�FXOWXUD�JLWDQD�L�QR�YHLJ�TXH�HQ�UHVSHFWHP�FDS�L�PHQ\V�HQFDUD�TXH�WUHEDOOHP�
SHU� SUHVHUYDU�ORV� R� SRWHQFLDU�ORV�� /D� OOHQJXD� URPDQy� V¶KD� SHUGXW� L� DTXHVWD� EDUUHMD�
G¶H[SUHVVLRQV� R� QRPV� TXH� DOJXQV� DQRPHQHQ� FDOy� JDLUHEp� pV� PRUWD� L�� GHO� SRF� TXH� HQ�
TXHGD��FDS�GH�QRVDOWUHV�OD�FRQHL[�L�PHQ\V�HQFDUD�HV�GHGLFD�D�IRPHQWDU�OD��3HO�TXH�ID�DO�
QRPDGLVPH��DYXL�JDLUHEp�FDS�JLWDQR�HO�SUDFWLFD�L�DTXHOOHV�IDPtOLHV�TXH��SHO�TXH�VLJXL��QR�
VyQ�GHO�WRW�VHGHQWjULHV��HOV�HVIRUoRV�GHOV�WUHEDOODGRUV�VRFLDOV�HV�GLULJHL[HQ�D�DUUHODU�OHV�HQ�
XQD� FLXWDW�� SHU� DOOz� G¶DFRQVHJXLU� O¶HVWDELOLWDW� ODERUDO�� XQD� HVFRODULW]DFLy� HILFDo��
O¶HVWDEOLPHQW�GH�YLQFOHV�DPE�HVSDLV�QRUPDOLW]DWV�GH� OD�FLXWDW��HWF��5HVSHFWH�GH� OD�JHVWLy�
GH� OD� MXVWtFLD� L� GH� O¶~V� YLROqQFLD�� OD� QRVWUD� LQWHUYHQFLy� V¶RULHQWD� D� TXH� UHFRQHJXLQ� L�
DFFHSWLQ� OD� LGRQHwWDW� L� QHFHVVLWDW� GH� FDQDOLW]DU�OD� D� WUDYpV� GHO� SRGHU� MXGLFLDO� L� SROLFLDO��
/¶DXWRULWDW� GHOV� KRPHV� JUDQV� VREUH� WRWV� HOV� PHPEUHV� GH� OD� IDPtOLD� OD� FRQVLGHUHP�� HQ�
PROWV�FDVRV��DXWRULWjULD��L�WUHEDOOHP�SHU�WDO�TXH�TXDOVHYRO�SHUVRQD�DGXOWD�IDFL�~V�GH�OD�VHYD�
UDy�� OOLEHUWDW� L�DXWRQRPLD�L��VL�pV�HO�FDV��HV�UHEHOÂOL�FRQWUD�DTXHVWD�LPSRVLFLy��/¶DXWRULWDW�
GHOV�KRPHV�OD�FRQFHEHP�FRP�PDVFOLVPH��L�DGYRTXHP�HO�UHFRQHL[HPHQW�L�OD�FRQTXHVWD�GH�
OD� LJXDOWDW� GH� JqQHUH�� (O� PDWULPRQL� D� XQD� HGDW� SUHFRo� HO� FRQVLGHUHP� XQD� IRQW� GH�
SUREOHPHV�L�FRQWUDUL�DOV�GUHWV�GH�O¶DGROHVFHQW�L�GHO�MRYH��L�OD�QRVWUD�LQWHUYHQFLy�HGXFDWLYD�
V¶HQFDPLQD� D� FDQYLDU� DTXHVWHV� SDXWHV�� (O� IHW� TXH� QR� WLQJXLQ� XQ� WUHEDOO� HVWDEOH� R� TXH�
WUHEDOOLQ�SRF�R�JHQV���HO�FRQVLGHUHP�IUXLW�G¶XQD�LQMXVWtFLD��GH�OD�PDQFD�GH�IRUPDFLy��GHO�
GHVLQWHUqV�ODERUDO�R�GH�OD�JDQGXOHULD�GHOV�DIHFWDWV�L�KR�YHLHP�FRP�XQD�FDXVD�GH�OD�PLVqULD�
R� GH� OD� GHVHVWUXFWXUDFLy� IDPLOLDU�� L� KL� FRQWUDSRVHP� O¶HVIRUo�� OD� IRUPDFLy� L� HO� WUHEDOO�
HVWDEOH�� 'LDJQRVWLTXHP� FRP� D� GHL[DGHVD� R� PDQFD� GH� SURWHFFLy� TXH� HOV� SDUHV� QR� HV�
SUHRFXSLQ�GH�O¶HVFRODULW]DFLy�GHOV�VHXV�ILOOV��L�HQ�FDQYL�SDUOHP�GH�VREUHSURWHFFLy�TXDQ�QR�
HOV� GHL[HQ� DQDU� D� XQD� H[FXUVLy� R� GHIHQVHQ� DIHUULVVDGDPHQW� DO� VHX� ILOO� GDYDQW� G¶XQ�
FRQIOLFWH���
�
+L�KD�PROWV�PpV�H[HPSOHV�GHO�TXH�SRGUtHP�DQRPHQDU�XQ�³FRQIOLFWH�HQWUH�FXOWXUHV´�R�XQD�
³DFXOWXUDFLy´� TXH� V¶DPDJD� VRWD� HXIHPLVPHV� FRP� DUD� UHVSHFWH� D� OD� PXOWLFXOWXUDOLWDW� R�
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LQWHUFXOWXUDOLWDW�L�TXH��D�IRUoD�GH�UHSHWLU�ORV��KHP�FRQYHUWLW�HQ�XQD�PHQD�GH�PRUDOLQD��HQ�
XQD�SUqGLFD�HPSDODJRVD�TXH�PDTXLOOD�XQD�VLWXDFLy�TXH�QR�KL� Wp� UHV�D�YHXUH��&RQVLGHUR�
TXH� pV� DEVROXWDPHQW� QHFHVVDUL� DERUGDU� DTXHVWD� T�HVWLy� GH� IRUPD� DJRVDUDGD�� VHULRVD� L�
VLQFHUD��SHUTXq�ILQV�L�WRW�DTXHOOV�DUJXPHQWV�TXH�KDQ�FRPHQoDW�D�LQWHQWDU�KR��SHU�H[HPSOH�
HO� TXH� GLX� TXH� HO� TXH� HQV� FDO� UHVSHFWDU� VyQ� OHV� SHUVRQHV� L� QR� SDV� OHV� FXOWXUHV�� SHUTXq�
DOJXQHV� G¶HOOHV� WHQHQ� SUjFWLTXHV� DEVROXWDPHQW� UHEXWMDEOHV�� GHVSOHJXHQ� PXOWLWXG�
G¶LQWHUURJDQWV�qWLFV��GH�ILORVRILD�SROtWLFD�L�ILQV�L�WRW�PHWDItVLFD��SHU�H[HPSOH��TXq�pV�DL[z�
GH� ³OD� SHUVRQD´� VHSDUDW� GH� ³OD� FXOWXUD´"��� 3DUDOÂOHODPHQW� D� DTXHVWD� T�HVWLy�� KL� KD� XQ�
SUREOHPD� qWLF� EHQ� FRQFUHW� TXH� FDOGULD� DERUGDU� XUJHQWPHQW�� HO� FRQVHQWLPHQW� TXH�
GHPDQHP�DOV�SDUHV�SHU�WDO�TXH�HOV�VHXV�ILOOV�SXJXLQ�DVVLVWLU�DO�&HQWUH�2EHUW��D�OHV�VRUWLGHV��
DOV�FDPSDPHQWV��DO�&DVDO�G¶(VWLX����pV�XQ�FRQVHQWLPHQW�LQIRUPDW"�3HU�TXq�QR�LQIRUPHP�
DOV�SDUHV�G¶DOOz�TXH�HOV�HGXFDGRUV�HQV�SURSRVHP"�3RWVHU�SHUTXq�HOV�KDXUtHP�GH�GLU�TXH�
SHUVHJXLP�XQV�REMHFWLXV�TXH�FRQWUDUHVWHQ� OD�VHYD�HGXFDFLy� L�QR�KL�HVWDULHQ�G¶DFRUG"�eV�
TXH� DTXHVW� SDUHV� QR� WHQHQ� GUHW� D� FRQqL[HU� HOV� REMHFWLXV� G¶XQD� LQWHUYHQFLy� HGXFDWLYD�
GLULJLGD� DOV� VHXV� ILOOV"�eV�qWLF�QR� LQIRUPDU�ORV�� VREUHWRW� TXDQ�pV�XQ�GUHW� UHFRQHJXW�TXH�
H[HUFHL[HQ� OD� PDMRULD� GH� OHV� IDPtOLHV� TXDQ� HVFXOOHQ� O¶LGHDUL� GHOV� FHQWUHV� G¶HGXFDFLy�
IRUPDO� L� QR� IRUPDO� DOV� TXDOV� DVVLVWHL[HQ� HOV� VHXV� ILOOV"� 4XLQV� WUHWV� FXOWXUDOV� WHQLP�
O¶REOLJDFLy�PRUDO�L�MXUtGLFD�GH�UHVSHFWDU�L�TXLQV�QR"�
�
�
&DV���
/HV�UHODFLRQV�DIHFWLYHV�FRP�D�LQVWUXPHQW�SURIHVVLRQDO��DXWRQRPLD�L�³GUHW�DO�VXwFLGL´��
�
/D�6DQGUD� ID�GRW]H�DQ\V�TXH� WUHEDOOD�G¶$VVLVWHQW�6RFLDO�HQ�XQ�&HQWUH�GH�6DOXW�0HQWDO��
³(Q�OD�PDMRULD�GHOV�FDVRV�TXH�WUDFWHP��SHU�QR�GLU�WRWV��HO�IDFWRU�VRFLDO�pV�LPSRUWDQWtVVLP��
MD� VLJXL� SHUTXq� KD� DIDYRULW� OD� PDODOWLD�� SHUTXq� O¶DOLPHQWD� R� SHUTXq� HVGHYp� XQ� IDFWRU�
FDEGDO�SHU�DMXGDU�HO�PDODOW� D� WUREDU�XQ�HVWDW�G¶HTXLOLEUL��/D�PHYD� LQWHUYHQFLy��SHU� WDQW��
SRW� FRPHQoDU� SHU� T�HVWLRQV� WDQ� VHQ]LOOHV�� SHUz� LPSRUWDQWtVVLPHV� SHO� SDFLHQW�� FRP� DUD�
DMXGDU�OR� D� UHVROGUH� XQ� SUREOHPD� G¶KDELWDWJH�� R� GH� IHLQD�� R� XQD� VLWXDFLy� IDPLOLDU�
FRPSOLFDGD��$L[z�ID�TXH�MR�HQWUL�D�IRUPDU�SDUW��G¶DOJXQD�PDQHUD��GHO�PyQ�L�GHO�FRQMXQW�
GH�UHODFLRQV�HQ�TXq�HO�PDODOW�YLX�L�TXH��VL�O¶DMXGR�D�UHVROGUH�DTXHVWHV�T�HVWLRQV��O¶XVXDUL�
HVWDEOHL[L�XQV�YLQFOHV�DIHFWLXV�L�GH�FRQILDQoD�FDS�D�OD�PHYD�SHUVRQD��6HQVH�GHVPHUqL[HU�
OD� IHLQD� GHOV� SURIHVVLRQDOV� GH� OD� SVLTXLDWULD� L� OD� SVLFRORJLD�� DQV� HO� FRQWUDUL�� GH� YHJDGHV�
SHQVR� TXH� HQWUH� HO� PDODOW� L� DTXHVWV� SURIHVVLRQDOV� KL� KD� XQD� OOLFHQFLDWXUD� XQLYHUVLWjULD�
SOHJDGD�GH�FRQHL[HPHQWV�PqGLFV� L�SVLFROzJLFV�TXH�HV�PRVWUHQ�D� WUDYpV�GH�GLDJQzVWLFV� L�
WUDFWDPHQWV��PHQWUH�TXH�HQWUH�HO�PDODOW�L�MR�KL�KD�XQD�GLSORPDWXUD�XQLYHUVLWjULD�SOHJDGD�
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GH�FRQHL[HPHQWV�VRFLDOV� L�KXPDQV�TXH�QR� WHQHQ�DOWUD� IRUPD�GH�PRVWUDU�VH�TXH�D� WUDYpV�
G¶XQD� UHODFLy� KXPDQD� G¶HVFROWD� L� DMXGD�� /¶HTXLS� GHO� &HQWUH� GH� 6DOXW� 0HQWDO� VRP�
FRQVFLHQWV� G¶DTXHVW� SDWULPRQL� SOXULGLVFLSOLQDU� GH� TXq� GLVSRVHP� L� HQV� HQ� VHUYLP� DPE�
SURIHVVLRQDOLWDW�L�FRRUGLQDFLy��
�
/D� PDMRULD� GH� OHV� SURIHVVLRQV� VROHQ� SUHYHQLU�VH� GH� OHV� UHODFLRQV� HQWUH� OHV� SHUVRQHV�
EDVDGHV�HQ�HOV�YLQFOHV�DIHFWLXV�L�GH�FRQILDQoD��SHUz�UHVXOWD�TXH�OD�GHOV�WUHEDOODGRUV�VRFLDOV�
VH�VXVWHQWD�SUHFLVDPHQW�HQ�DTXHVW�WLSXV�GH�UHODFLRQV��OD�TXDO�FRVD�ID�TXH��DO�PHX�HQWHQGUH��
HOV�SUREOHPHV�PRUDOV�KL�VLJXLQ�PROW�PpV�SUHVHQWV�TXH�HQ�FDS�DOWUD�SURIHVVLy��1¶H[SRVDUp�
XQ�H[HPSOH�EHQ�FROSLGRU��)D�FRVD�GH�YXLW�DQ\V�YDP�DWHQGUH�XQ�VHQ\RU�DPE�XQ�GLDJQzVWLF�
GH�GHSUHVVLy��'HVSUpV�GHO�WUDFWDPHQW�LQLFLDO�L�TXDQ�MD�HV�WUREDYD�HQ�XQD�VLWXDFLy�GLJXHP�
QH� GH� UHODWLYD� QRUPDOLWDW�� YD� FRQWLQXDU� UHTXHULQW� HO� PHX� VHJXLPHQW� GXUDQW� XQ� WHPSV��
SHUTXq�DL[z�O¶DMXGDYD�D�DIURQWDU�HO�GLD�D�GLD��3HU�T�HVWLRQV�TXH�DUD�QR�YH�DO�FDV�H[SRVDU�
DPE�GHWDOO�� QR� WUREDYD� FDS� VHQWLW� D� FRQWLQXDU� YLYLQW��8Q�GLD� HP�YD�SDUODU�� G¶XQD� IRUoD�
H[WUHPDGDPHQW�O~FLGD��GH�OD�SRVVLELOLWDW�GH�VXwFLGDU�VH��+R�YDLJ�FRPHQWDU�DPE�O¶HTXLS�L�
YDP� GHFLGLU�� MXQWDPHQW� DPE� OD� VHYD� IDPtOLD�� G¶LQJUHVVDU�OR� DO� SVLTXLjWULF� SHU� WDO� GH�
SURWHJLU�OR��$O�FDS�G¶XQ�PHV��VRUWLQW�GH�O¶KRVSLWDO��OD�IDPtOLD�HP�FRPXQLFDYD�TXH�V¶KDYLD�
SHQMDW��7UHV�DQ\V�GHVSUpV�YDP�WHQLU�XQ�FDV�JDLUHEp�VHPEODQW��YDP�LQJUHVVDU�XQD�VHQ\RUD�
D� O¶KRVSLWDO� SVLTXLjWULF�� SHUz� DTXHVWD� YHJDGD� HV� YD� SDVVDU� XQ�PHV� L�PLJ� VLPXODQW� WHQLU�
PROWD� LOÂOXVLy� SHU� YLXUH� L� HQJDQ\DQW� D� WRWKRP� ILQV� TXH� YD� REWHQLU� O¶DOWD� TXH�� GHLD�� OL�
SHUPHWULD�UHIHU�OD�VHYD�YLGD��8QD�YHJDGD�D�IRUD��HV�YD�WLUDU�G¶XQ�VHWq�SLV��$FWXDOPHQW�WLQF�
XQ�SDFLHQW�TXH�SUHVHQWD�HO�PDWHL[�TXDGUH�FOtQLF��9H�GH�WDQW�HQ�WDQW�D�YHXUH¶P�L�QR�KL�KD�
PDQHUD�G¶DERUGDU�DTXHVWD�T�HVWLy��QL�TXH�DFFHSWL�XQ� WUDFWDPHQW� WHUDSqXWLF�QL�TXDOVHYRO�
DMXGD�TXH�YDJL�PpV�HQOOj�GH�O¶HVWRQD�TXH�FRPSDUWLP�SDUODQW��6HJRQV�O¶HTXLS�TXH�HO�WUDFWD��
QR�SUHVHQWD�FDS�TXDGUH�GHSUHVVLX�QL�GH�GHOLUL��³6LPSOHPHQW´�FRQVLGHUD�TXH�QR�YDO�OD�SHQD�
FRQWLQXDU�YLYLQW� L� Vp�� SHU� OD�PDQHUD�TXH� HP�SDUOD� L� HP�PLUD�� TXH� DFDEDUj� VXwFLGDQW�VH��
4Xq� KH� GH� IHU"� (O� SURWRFRO� GH� ERQHV� SUjFWLTXHV� L� ILQV� L� WRW� OD� UHVSRQVDELOLWDW� OHJDO� L�
SURIHVVLRQDO�P¶DVVHQ\DOHQ�SURSRVDU�HO�VHX� LQWHUQDPHQW��+H�GH�IRUoDU� O¶LQJUpV�HQ�FRQWUD�
GH� OD� VHYD� YROXQWDW�� XWLOLW]DQW� OD� FRQILDQoD� TXH� KD� GLSRVLWDW� HQ� PL� L� HO� SRGHU� GH� TXq�
GLVSRVR�SHU�³DMXGDU�OR´"�eV�DMXGDU�OR�HQGDUUHULU�XQD�GHFLVLy� IHQW�TXH�YLVTXL�HOV�GDUUHUV�
GLHV�GH�OD�VHYD�YLGD�HQ�XQ�KRVSLWDO�SVLTXLjWULF"�6L�VH¶P�SHUPHW�O¶H[SUHVVLy��QR�Wp�GUHW�D�XQ�
³VXwFLGL�GLJQH´��VHQVH�UHFyUUHU�D�OD�GLVWUDFFLy�GHO�YLJLODQW�SHU�DFRQVHJXLU�XQ�FLQWXUy�WDO�L�
FRP� YD� IHU� HO� VHQ\RU� � $�� R� D� HQJDQ\DU� D� WRWKRP� SHU� SRGHU� VRUWLU� WDO� L� FRP� YD� IHU� OD�
VHQ\RUD�%"�1R�pV��G¶DOJXQD�PDQHUD��³WUDLU´�OD�FRQILDQoD�TXH�GLSRVLWHQ�HQ�PL�XWLOLW]DQW�OD�
UHODFLy�GH�SRGHU�TXH� OD�PHYD�SRVLFLy� ODERUDO�P¶DWRUJD"�1R� WLQF� FDS�GXEWH�GH� OD�PHYD�
REOLJDFLy�PRUDO� L� SURIHVVLRQDO� G¶LPSHGLU� TXH� DOJ~� HV� WLUL� SHU� OD� ILQHVWUD��1R� SDUOR� SDV�
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G¶DL[z�� 3DUOR� G¶DTXHOOD� SHUVRQD� TXH� GHVSUpV� G¶XQ� DQ\� L� GH� IRUPD� SDXVDGD� HW� FRQWLQXD�
PLUDQW� DOV� XOOV� SHU� FRQIHVVDU�WH�� XQD� YHJDGD� PpV�� TXH� QR� WURED� FDS� VHQWLW� D� FRQWLQXDU�
YLYLQW� L� O¶~QLFD� FRVD� TXH� SRWV� IHU� pV� DQLPDU�OR� D� XQ� QRX� HQFRQWUH� R� SURSRVDU� HO� VHX�
LQWHUQDPHQW�� 1RPpV� TXL� V¶KD� WUREDW� GDYDQW� DTXHVWD�PLUDGD� VDS� TXH� VHJXLU� HO� SURWRFRO�
G¶LQWHUQDPHQW�SHU�SURWHFFLy�HO�GHVOOLXUD�GH� UHVSRQVDELOLWDWV�SHQDOV� L�SURIHVVLRQDOV��SHUz�
QR�SDV�GHOV�QHJXLWV�PRUDOV��
�
�
&DV���
/HV�UHODFLRQV�DIHFWLYHV�FRP�D�LQVWUXPHQW�SURIHVVLRQDO�L� O¶tQGH[�GH�SUREDELOLWDWV�� OD�
PDWHUQLWDW�HQ�VLWXDFLRQV�GH�PDODOWLD�PHQWDO��
�
/D�6DQGUD�ID�GHX�DQ\V�TXH�WUHEDOOD�G¶$VVLVWHQW�6RFLDO�HQ�XQ�&HQWUH�GH�6DOXW�0HQWDO��³'H�
YHJDGHV�HQV�WUREHP�DPE�GRQHV�HQ�WUDFWDPHQW�SVLTXLjWULF�TXH�GHFLGHL[HQ�WHQLU�XQ�ILOO�SHU��
FRP� WDQWHV� DOWUHV�SHUVRQHV�� VDWLVIHU� OD� VHYD�QHFHVVLWDW� SHUVRQDO�GH� VHU� IHOLFHV�� WUREDU�XQ�
VHQWLW�D�OD�VHYD�YLGD�L�IHU�HO�TXH�ID�WRWKRP��/¶HTXLS�GHO�&HQWUH�GH�6DOXW�0HQWDO�VDEHP�TXH�
KL�KD�XQD�SRVVLELOLWDW�DOWtVVLPD�TXH�DTXHVWV�ILOOV�QR�VLJXLQ�EHQ�DWHVRV��SHUz�WDPEp�TXH��WDO�
FRP�KD�SDVVDW�HQ�DOJXQV�FDVRV��TXH�HO�QDL[HPHQW�G¶XQ�ILOO�VXSRVL�XQ�FDQYL�WDQ�LPSRUWDQW�
SHU�D�OD�SHUVRQD��TXH�SURYRTXL�OD�GHVDSDULFLy�GH�OD�PDODOWLD�R�TXH�V¶DSDUTXL�ILQV�TXH�HO�
ILOO�VLJXL�DGXOW��(Q�VLWXDFLRQV�FRP�DTXHVWHV��HOV�SURIHVVLRQDOV�FRQVLGHUHQ�TXH�KL�KD�SRF�D�
IHU��VREUHWRW�TXDQ�OD�SHUVRQD�HVWj�EHQ�GHFLGLGD��L�HOV�PpV�VDUFjVWLFV�V¶DWUHYHL[HQ�ILQV�L�WRW�
D�GLU�TXH�DL[t�WLQGUHP�XQ�QRX�FOLHQW�G¶DTXt�D�XQV�DQ\V��
�
/HV� UHODFLRQV� DIHFWLYHV�� WDO� FRP� KH� H[SRVDW� HQ� O¶DOWUH� FDV� >HV� UHIHUHL[� DO� FDV� ��@�� VyQ�
LPSRUWDQWtVVLPHV� HQ� OD�PHYD� IHLQD�� ,�� HQV� DJUDGL� R�QR�� VyQ�ELGLUHFFLRQDOV��(O�PHWJH� HV�
FHQWUD�IRQDPHQWDOPHQW�HQ�HO�SDFLHQW�L�HQ�FDQYL�MR�KR�IDLJ�HQ�WRW�DOOz�TXH�O¶HQYROWD��$L[z�
HV� WUDGXHL[�� SHU� H[HPSOH� L� HQ� DTXHVW� FDV�� TXH� SHO� SVLTXLDWUH� HO� IHW� GH� WHQLU� XQ� ILOO� pV�
LPSRUWDQW��SHUz�QRPpV�HQ�OD�PHVXUD�TXH�DIHFWD�HO�SDFLHQW��-R��D�PpV�D�PpV�G¶DL[z��FRQHF�
OD�VHYD�IDPtOLD�L�HP�FDO�WHQLU�OD�HQ�FRPSWH��DL[t�FRP�O¶LQIDQW�TXH�QDL[HUj��/D�T�HVWLy�pV�
DTXHVWD�� ILQV� D� TXLQ� SXQW� KH� G¶LQWHUYHQLU� HQ� O¶XVXDUL� L� OD� VHYD� IDPtOLD"� /D� PHYD�
UHVSRQVDELOLWDW�V¶DFDED�HQ�OD�PDODOWLD�GHOV�XVXDULV�R�WDPEp�V¶H[SDQGHL[�FDS�DTXHOOV�DFWHV�
TXH�DIHFWHQ�WHUFHUHV�SHUVRQHV"�+H�GH�SUHVHQWDU�VLPSOHPHQW�OD�SUREOHPjWLFD�L�UHWLUDU�PH"�
+H�G¶XWLOLW]DU�OHV�UHODFLRQV�DIHFWLYHV�L�GH�P~WXD�FRQILDQoD�TXH�QHFHVVjULDPHQW�KHP�DQDW�
HVWDEOLQW� DPE� WRWV� HOOV� SHU� IHU�ORV� YHXUH� OD� LPSRUWjQFLD� L� HOV� SHULOOV� G¶HQJHQGUDU� XQD�
FULDWXUD�HQ�DTXHVWHV�FLUFXPVWjQFLHV"�)LQV�TXLQ�SXQW"�
�
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�
&DV���
(O�GUHW�D�OD�YLGD�L�HO�GUHW�D�OD�IHOLFLWDW��OD�JDVWURVWRPLD�SUDFWLFDGD�D�OD�0DUJDULGD��
DPE�SDUjOLVL�FHUHEUDO��
�
³7UHEDOOR� G¶$X[LOLDU�7qFQLFD�(GXFDWLYD� HQ�XQD� UHVLGqQFLD� SHU� D� GLVFDSDFLWDWV� SVtTXLFV��
9ROGULD�H[SRVDU��DO�PpV�EUHXPHQW�SRVVLEOH��OD�VLWXDFLy�GH�OD�0DUJDULGD��XQD�GRQD�GH����
DQ\V� DPE�SDUjOLVL� FHUHEUDO��3URFXUDUp�GHL[DU�GH�EDQGD� HO� WUDFWH�TXH� UHS�� TXH� FRQVLGHUR�
PROW�SRF�DPRUyV��SHU�WDO�GH�FRQFHQWUDU�PH�H[FOXVLYDPHQW�HQ�OD�SUREOHPjWLFD�PRUDO�TXH�
HP�SODQWHMD��/D�0DUJDULGD�YD�LQJUHVVDU�PROW�SHWLWD�D�OD�UHVLGqQFLD�LQIDQWLO�L�HOV�SDUHV�VH�
O¶HPSRUWDYHQ� �HOV� FDSV�GH�VHWPDQD�D�FDVD��SHUz�D�PHVXUD�TXH�HV�YD�DQDU� IHQW�JUDQ�� OHV�
YLVLWHV� IDPLOLDUV�YDQ�pVVHU�FDGD�YHJDGD�PpV�HVSDLDGHV�ILQV�HO�SXQW�TXH��G¶HQoj�ID�DQ\V��
VyQ�LQH[LVWHQWV��6L�H[SOLFR�DL[z�pV�SHU�IHU�YHXUH�TXH� OD�YLGD�GH� OD�0DUJDULGD� WUDQVFRUUH�
~QLFDPHQW� L� H[FOXVLYDPHQW� GLQV� OD� UHVLGqQFLD� L� TXH� HOV� SURIHVVLRQDOV� TXH� WHQLP� FXUD�
G¶HOOD�� MXQWDPHQW� DPE� HOV� DOWUHV� GLVFDSDFLWDWV�� VRP� WRW� HO� VHX�PyQ��0DOJUDW� OD� SDUjOLVL�
FHUHEUDO��HP�FRQVWD�TXH�OD�0DUJDULGD�HQWpQ�L�HVWj�D�O¶DJXDLW�GHO�TXH�SDVVD�DO�VHX�HQWRUQ��
SHUz�FRP�TXH�QR�V¶KD�UHDOLW]DW�FDS�SURJUDPD�SHU�WDO�GH�GRWDU�OD�G¶XQ�VLVWHPD�DOWHUQDWLX�GH�
FRPXQLFDFLy�� OD� VHYD� GLVFDSDFLWDW� ID� TXH� OD� FRQYHUVD� DPE� HOOD� UHTXHUHL[L�PROW� WHPSV� L�
SDFLqQFLD��6DS�PRVWUDU��D�WUDYpV�GHO�PRYLPHQW�IDFLDO�GH�OD�ERFD��O¶DFRUG�L�HO�GHVDFRUG�L��
DPE�FULWV�JXWXUDOV��O¶DOHJULD�R�O¶HQXLJ��$�SDUWLU�G¶DTXHVWV�TXDWUH�HOHPHQWV�GH�OOHQJXDWJH��
KH�PDQWLQJXW�FRQYHUVHV�DPE�HOOD�TXH�O¶KDQ�RPSOHUW�G¶DOHJULD��3HU�H[HPSOH��KH�DSUqV�TXH�
TXDQ�FULGD�pV�SHUTXq�HP�UHFODPD�O¶DWHQFLy��DOHVKRUHV�OL�SUHJXQWR�VL�HP�YRO�GLU�XQD�FRVD�L�
GLX�TXH�Vt� L��D�SDUWLU�G¶DTXt��pV�FRP�VL� MXJXpVVLP�D�DTXHOO� MRF�GH� OHV�HQGHYLQDOOHV�HQ�HO�
TXDO�XQ�GHOV� LQWHUORFXWRUV�� HQ� DTXHVW� FDV� HOOD�� QRPpV�SRW�GLU� Vt� R�QR� L� O¶DOWUH�KD�G¶DQDU�
GLHQW�QRPV�L�MXGLFLV�SHU�WDO�GH�FRQVWUXLU�SRF�D�SRF�HO�PLVVDWJH��4XDOVHYRO�SHUVRQD�TXH�KL�
KDJL� MXJDW� VDS� TXH� UHTXHUHL[� PROW� WHPSV� L� SDFLqQFLD�� VREUHWRW� TXDQ� QR� HV� WUDFWD� GH�
GHVFREULU�QRPpV�XQ�PRW��VLQy�XQD�IUDVH�VHQFHUD��7RW�L�DL[z��O¶HVIRUo�YDO�OD�SHQD�SHUTXq�OD�
0DUJDULGD�VHPSUH�HP�SUHPLD�DPE�XQD�DOHJULD�GHVERUGDQW�TXDQ�DFRQVHJXHL[R�GRQDU�YHX�
D�DOOz�TXH�HP�YRO�FRPXQLFDU��)D�FRVD�GH�GRV�DQ\V�TXH�OD�0DUJDULGD��SRF�D�SRF��YD�DQDU�
DXJPHQWDQW� OD� VHYD� GHPDQGD� G¶DWHQFLy�� ILQV� HO� SXQW� TXH� OD� GLUHFFLy� GHO� FHQWUH� HP� YD�
UHFRUGDU�TXH�QR�SRGLD�VHJXLU�SHU�DTXHVWV�FDPt��SHUTXq�KL�KDYLD�PROWHV�DOWUHV�SHUVRQHV�D�
DWHQGUH�L�DFDEDULD�GHGLFDQW�PH�JDLUHEp�H[FOXVLYDPHQW�D�HOOD��(P�YDLJ�YHXUH�REOLJDGD��SHU�
WDQW��D�UHVWULQJLU�R�HQ�WRW�FDV�D�QR�DXJPHQWDU�OHV�PHYHV�FRQYHUVHV�DPE�OD�0DUJDULGD��7RW�
DL[z� ±Q¶HVWLF� VHJXUD�� YD� GHVSHUWDU� HQ� HOOD� XQD� IDP� GH� FRPXQLFDFLy� TXH� OL� YD� IHU�
GLItFLOPHQW�VXSRUWDEOH�O¶HVWDW�YHJHWDWLX�L�FRQWHPSODWLX�HQ�TXq�VHPSUH�KDYLD�YLVFXW��SHUTXq�
YD� FRPHQoDU� D� FULGDU� PROW� VRYLQW� UHFODPDQW� OD� QRVWUD� DWHQFLy�� SHUz� HOV� HGXFDGRUV� QR�
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SRGtHP� FRUUHVSRQGUH�KL� WDO� L� FRP� HOOD� YROLD� L� HV� YD� DUULEDU� DO� SXQW� G¶DGPLQLVWUDU�OL�
7UDQV[LOLXP�TXDQ�MR�QR�KL�HUD��SHU�WDO�TXH�HV�WUDQTXLOÂOLW]pV��
�
3DUDOÂOHODPHQW� R� FRP� D� FRQVHT�qQFLD� GH� WRW� DL[z�� VH� OL� YDQ� FRPHQoDU� D� DJUHXMDU� GXHV�
SUREOHPjWLTXHV� TXH� ILQV� DTXHOO� PRPHQW� PDL� HQV� KDYLHQ� SUHRFXSDW�� � O¶REHVLWDW� L� OHV�
DVSLUDFLRQV� D� O¶KRUD� G¶HPSDVVDU�VH� HO�PHQMDU��$� OD�0DUJDULGD� VHPSUH� OL� KDYLD� DJUDGDW�
PHQMDU�PROW�� SRWVHU� SHUTXq� HUD� XQ� GHOV� ~QLFV� SODHUV� TXH� WHQLD�� L� KR� YD� FRPHQoDU� D� IHU�
G¶XQD�IRUPD�FRQYXOVLYD�L�HO�SUREOHPD�GH�OHV�DVSLUDFLRQV�HV�YD�FRPSOLFDU��ILQV�HO�SXQW�TXH�
YDP�KDYHU�GH�SRUWDU�OD�YjULHV�YHJDGHV�D�XUJqQFLHV��'DYDQW�G¶DTXHVW�JUHX�SUREOHPD��TXH�
DPHQDoDYD�OD�VHYD�YLGD��HOV�SDUHV��HOV�PHWJHV�L� OD�GLUHFFLy�GHO�FHQWUH�YDQ�DFRUGDU�IHU�OL�
XQD�JDVWURVWRPLD�L��GH�OHV�KRUHV�HQoj��OD�0DUJDULGD�V¶DOLPHQWD�SHU�XQD�VRQGD�LQWHVWLQDO��
�
9DLJ�IHU�Ep�GH�GHVSHUWDU�OL�OD�SRVVLELOLWDW�GH�FRPXQLFDU�VH�DPE�HO�PyQ��GH�WUHXUH�OD�GH�OD�
FDYHUQD�HQ�TXq��SRWVHU��MD�HUD�IHOLo"�9DP�IHU�Ep�GH�WUHXUH�OL�HO�SODHU�GH�PHQMDU��O¶~QLF�TXH�
WHQLD"� 9DP� IHU� Ep� GH� QR� GHPDQDU�OL� DXWRULW]DFLy� R� QR� LQIRUPDU�OD� GH� OD� JDVWURVWRPLD�
�DTXHVWD� T�HVWLy�� DPE� HOV� GLVFDSDFLWDWV� SVtTXLFV�� JDLUHEp� PDL� HV� SODQWHMD�� SHUTXq� HV�
SDUWHL[� VHPSUH� TXH� VyQ� SHUVRQHV� DEVROXWDPHQW� LQFDSDFHV� G¶HQWHQGUH� L� GHFLGLU�"� (O�
SULQFLSL� GH� UHVSHFWH� D� OD� YLGD�� D� TXLQD� YLGD� HV� UHIHUHL["�$� OD� ORQJHYLWDW�� VLJXLQ� TXLQHV�
VLJXLQ� OHV� FRQGLFLRQV� GH� YLGD"� /D� TXDOLWDW� GH� YLGD�� QR� FRPSRUWD� DOJXQV� SHULOOV� TXH�
LQWHQWHP� UHVROGUH� DERFDQW�KL� UHFXUVRV�� SHU� H[HPSOH�� FRQVWUXLQW� FDUUHWHUHV�� FRW[HV� R�
FHQWUDOV�QXFOHDUV�VHJXUHV"�7HQtHP�GUHW�D�SUDFWLFDU�OD�JDVWURVWRPLD�D�OD�0DUJDULGD��TXDQ�
KL� KDYLD� XQD� DOWUD� IRUPD� GH� SUHVHUYDU� OD� VHYD� YLGD�� SHU� H[HPSOH�� XQD� SHUVRQD� TXH� HV�
GHGLTXpV� D� SDUODU� DPE� HOOD� R� D� DGPLQLVWUDU�OL� HO�PHQMDU� DPE�SDFLqQFLD� L� GHGLFDFLy"�eV�
FRUUHFWH� TXH� DTXHVWV� FDVRV� HV� UHVROJXLQ� DWHQHQW� ~QLFDPHQW� DOV� FULWHULV� XWLOLWDULVWHV"� (Q�
DTXHVWV�WLSXV�GH�GHFLVLRQV��QR�KL�KDXULHQ�GH�SDUWLFLSDU�WDPEp�WHUFHUHV�SHUVRQHV�TXH�QR�KL�
HVWLJXHVVLQ� GLUHFWDPHQW� LPSOLFDGHV"� 1R� KL� KDYLD� G¶KDYHU� SDUWLFLSDW� WDPEp� OD� SUzSLD�
DIHFWDGD"�´�
�
�
&DV���
(O�GUHW�D�OD�YLGD�L�D�OD�IHOLFLWDW��HQ�6HEDVWLj��
�
³(Q�6HEDVWLj�pV�ILOO�G¶XQD�IDPtOLD�PROW�SREUD�L�GHVHVWUXFWXUDGD�L�HO�SDUH�pV�DOFRKzOLF��(Q�
6HEDVWLj�YD�FDXUH�D�XQD�SLVFLQD�TXDQ�WHQLD���DQ\V�L��IUXLW�GH�OD�PDQFD�GH�UHVSLUDFLy�GXUDQW�
XQV�PLQXWV��SDWHL[�XQD�SDUjOLVL�FHUHEUDO� L� V¶DOLPHQWD�D� WUDYpV�G¶XQD�VRQGD�QDVRJjVWULFD��
$UD� Wp� ��� DQ\V� L� YLX� HQ� XQD� UHVLGqQFLD� LQIDQWLO� SHU� GLVFDSDFLWDWV� SVtTXLFV� L� ItVLFV�� (VWj�
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PROW�FRQWHQW�TXDQ�DUULED�HO�GLYHQGUHV�SHUTXq�OD�VHYD�PDUH�HO�YH�D�EXVFDU�L�VH�O¶HPSRUWD�D�
FDVD� ILQV� GLVVDEWH�� (VWLF� FRQYHQoXW� TXH� WRWD� OD� VHWPDQD� YLX� HVSHUDQW� DTXHVW� PRPHQW��
PDOJUDW�TXH�WRUQD�PROW�EUXW� L�GH�YHJDGHV�SOH�GH�SROOV��$OJXQV�DX[LOLDUV�GLXHQ�TXH�VHULD�
PLOORU�TXH�QR�KL�DQpV��SHUz�MR�FUHF�TXH�KR�GLXHQ�PpV�SHU�OD�IHLQD�TXH�HQV�SRUWD�QHWHMDU�OR�
L�DWHQGUH¶O�TXDQ� WRUQD��TXH�SHO�VHX�Ep��(O�SUREOHPD�UDX�HQ�TXH�QR�KL�KD�PDQHUD�TXH� OD�
VHYD�PDUH�UHVSHFWL�OHV�FRQWtQXHV�UHFRPDQDFLRQV�TXH�OL�KHP�IHW�VREUH�O¶DOLPHQWDFLy�G¶HQ�
6HEDVWLj��3HU�H[HPSOH��TXH�QR�SRW�PHQMDU�LRJXUWV��WRW�L�TXH�OL�DJUDGHQ�PROWtVVLP��(O�VHX�
RUJDQLVPH�QR�HOV�DGPHW�L�OL�SURYRFD�YzPLWV�TXH��GH�YHJDGHV��GXUHQ�WRWD�OD�QLW�TXDQ�WRUQD�
GH� FDVD� VHYD� L� HOV�PHWJHV� GLXHQ� TXH� DL[z� VXSRVD� XQ� SHULOO� SHU� D� OD� VHYD� VDOXW��'DYDQW�
G¶DTXHVWD�VLWXDFLy��OD�GLUHFFLy�GHO�FHQWUH�V¶KD�SODQWHMDW�OD�SRVVLELOLWDW�G¶REULU�XQ�H[SHGLHQW�
SHU�WDO�GH�SURKLELU� OHV�HVWDGHV�IDPLOLDUV�L�GHIHQVDU�DL[t� OD�VHYD�VDOXW��-R�QR�KR�WLQF�JHQV�
FODU��SHUTXq�OHV�HVWDGHV�DPE�OD�PDUH�VyQ�O¶~QLFD�FRVD�TXH�ID�IHOLo�HQ�6HEDVWLj��DOOz�TXH�HO�
ID�YLXUH�L��HQ�FDQYL��OHV�KL�YROHP�WUHXUH�SHU�SUHVHUYDU�OD�VHYD�KLJLHQH�L�VDOXW��4XDQ�Q¶KH�
SDUODW�DPE�OD�PDUH��QR�KL�KD�PDQHUD�TXH�KR�HQWHQJXL�L��TXDQ�VHPEOD�TXH�KR�HQWpQ��GLX�
TXH�QR�SRW�QHJDU�OL�DO�VHX�ILOO�DOOz�TXH�HO�ID�IHOLo�L�TXH�OHV�VHYHV�YHwQHV�WDPEp�FRPSUHQ�
SRUTXHULHV�DOV�VHXV�ILOOV�L�D�QLQJ~�VH�OL�DFXW�WUHXUH¶OV�HQ��
�
4XDQ�DUULER�D�FDVD�L�KL�SHQVR��GH�YHJDGHV�FUHF�TXH�Wp�UDy��6p�GH�SDUHV�TXH�QR�SRUWHQ�HOV�
VHXV�ILOOV�D�O¶HVFROD��TXH�HOV�GHL[HQ�IXPDU�GH�EHQ�SHWLWV�R�TXH�HOV�GRQHQ�XQD�DOLPHQWDFLy�
QHJOLJHQW� L� FDS� LQVWLWXFLy� FRQVLGHUD� TXH� VLJXL� PRWLX� SHU� WUHXUH¶OV� OD� SjWULD� SRWHVWDW��
/¶~QLFD�GLIHUqQFLD�HQWUH�HQ�6HEDVWLj� L�DTXHVWV�QHQV�pV�� WDO�YHJDGD��TXH�HQ�6HEDVWLj�HVWj�
VRWPqV�DO�SRGHU�GH�OD�QRVWUD�LQVWLWXFLy��
�
�
&DV���
/D�GLILFXOWDW�GH�SUHGLU�HO�IXWXU��O¶DGRSFLy�SHU�SDUW�GH�SHUVRQHV�PROW�JUDQV��
�
/D�5RVHU��WUHEDOOD�HQ�XQ�6HUYHL�G¶$FROOLPHQWV�L�$GRSFLRQV�L��MXQWDPHQW�DPE�OD�UHVWD�GH�
O¶HTXLS�GH�SURIHVVLRQDOV��HODERUD�HOV�LQIRUPHV�VREUH�OD�LGRQHwWDW�R�QR�GH�OHV�SHUVRQHV�TXH�
KDQ�UHDOLW]DW�XQD�VROÂOLFLWXG��³/D�OOHL��H[SOLFD�OD�5RVHU��JDUDQWHL[�GRV�GUHWV��HO�GH�WRWV�HOV�
FLXWDGDQV�D�SRGHU�SUHVHQWDU�XQD�VROÂOLFLWXG�G¶DGRSFLy�R�DFROOLPHQW�L�HO�GHOV�LQIDQWV�D�WHQLU�
XQD� IDPtOLD� TXH� HOV� HVWLPL� L� HOV� HGXTXL�� L� HVWDEOHL[� TXH� TXDQ� DTXHVWV� GRV� GUHWV� HV�
FRQWUDSRVHQ�VHPSUH�SUHYDOHQ�HOV�GH�O¶LQIDQW��7RW�L�DL[z��OD�OOHL�G¶DFROOLPHQWV�L�DGRSFLRQV�
QR�HVWDEOHL[�FDS�UHVWULFFLy�SHO�TXH�ID�D�O¶HGDW�GHOV�VROÂOLFLWDQWV��OD�TXDO�FRVD�ID�TXH�TXDQ�
V¶DFRPSOHL[HQ�WRWHV�OHV�H[LJqQFLHV�MXUtGLTXHV��SVLFROzJLTXHV�L�VRFLDOV��HQ�YHLHP�REOLJDWV�
D�UHDOLW]DU�XQ�LQIRUPH�SRVLWLX��'LF�REOLJDWV�SHUTXq�FRQVLGHUR�TXH�O¶LQIDQW�Wp�GUHW�D�WHQLU�
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XQV� SDUHV� DPE� XQD� HGDW� TXH� HOV� IDFLOLWL� SRGHU� MXJDU� DPE� HOO�� TXH� QR� KL� KDJL� XQD� JUDQ�
GLIHUHQFLD�JHQHUDFLRQDO�TXH�SURYRTXL�PROWHV� LQFRPSUHQVLRQV��TXH�SXJXLQ� WHQLU�QH�FXUD�
ILQV�TXH�HO�VHX�ILOO�VLJXL�EHQ�JUDQ����eV�FHUW�TXH�DL[z��VREUHWRW�HOV�GRV�SULPHUV�IDFWRUV��QR�
YD�VHPSUH�OOLJDW�D�O¶HGDW��SHUz�KR�VRO�DFRPSDQ\DU��4XDQ�HQV�WUREHP�DPE�PDWULPRQLV�GH�
PpV� GH� VHL[DQWD� R� VHWDQWD� DQ\V� TXH� YROHQ� DGRSWDU� XQ� LQIDQW�� HQWHQF� OD� LOÂOXVLy� GHOV�
VROÂOLFLWDQWV��HO�GUHW�D�OD�LJXDOWDW�TXH�WHQHQ�UHVSHFWH�DOV�DOWUHV�FLXWDGDQV�L�GH�YHJDGHV�ILQV�L�
WRW�SHQVR�TXH�SRWVHU�O¶LQIDQW�VHUj�PROW�PpV�IHOLo�DPE�HOOV�TXH�DPE�XQD�DOWUD�IDPtOLD��SHUz�
QR� SXF� GHL[DU� GH� SHQVDU� TXH� VHULD� PROW� PLOORU� SULRULW]DU� OHV� VROÂOLFLWXGV� GH� SDUHV� PpV�
MRYHV���
�
$L[z�pV�PROW�GLItFLO�H[SRVDU�KR�REMHFWLYDPHQW��L�PHQ\V�HQFDUD�DSXQWDU�KR�FRP�XQ�FULWHUL�
G¶LQIRUPDFLy� QHJDWLYD�� SHUTXq� OD� OOHL� QR� KR� FRQWHPSOD� L� SHUTXq� HO� GLDJQzVWLF� GH� OD�
VLWXDFLy� L� OHV�SRVVLEOHV�FRQVHT�qQFLHV�KDQ�GH�WHQLU�HQ�FRPSWH�PROWHV�YDULDEOHV��DOJXQHV�
GH� OHV� TXDOV� pV� LPSRVVLEOH� FRQWURODU� R� SUHGLU� HQFDUD� TXH� VLJXL� GH� IRUPD� DSUR[LPDGD��
4XDQ�HP�WURER�HQ�VLWXDFLRQV�G¶DTXHVWD�PHQD�L�WRW�L�KDYHU�DFRPSOHUW�OD�OOHL�L�HOV�FULWHULV�
SURIHVVLRQDOV�TXH�WHQLP�HVWDEOHUWV��QR�SXF�HYLWDU�VHQWLU�XQ�QHJXLW�PRUDO��TXDQ�O¶LQIRUPH�
pV�SRVLWLX��SHU�OD�YLGD�GH�O¶LQIDQW��TXDQ�pV�QHJDWLX��SHUTXq�SHQVR�VL�DL[z�KL�KDXUj�LQIOXwW��
�
�
&DV���
&RQIOLFWH�HQWUH�OD�OOHL�L�HOV�FULWHULV�SURIHVVLRQDOV��GRV�FDVRV�GH�PDOWUDFWDPHQWV��
�
/D�OOHL�L�HO�5HJODPHQW�G¶$WHQFLy�3ULPjULD�DVVHQ\DOD�O¶REOLJDFLy�GH�TXDOVHYRO�WUHEDOODGRU�
VRFLDO�G¶LQIRUPDU�D�OD�)LVFDOLD�VREUH�DTXHOOV�DFWHV�TXH�YXOQHULQ�HOV�GUHWV�G¶XQD�SHUVRQD��
ILQV� L� WRW� VHQVH� HO� FRQVHQWLPHQW� GH� OD� SHUVRQD� DJUHGLGD�� (OV� SURIHVVLRQDOV� GHOV� 6HUYHLV�
6RFLDOV� G¶$WHQFLy� 3ULPjULD� �66$3�� QR� WHQHQ� FDS� GXEWH� GH� FRPXQLFDU�KR� D� OD� )LVFDOLD�
TXDQ� GHWHFWHQ� FDVRV� GH�� SHU� H[HPSOH�� DEXVRV� VH[XDOV� D� PHQRUV�� SHUz� HQ� DOWUHV� VH¶OV�
SODQWHJHQ�GXEWHV�R�GHFLGHL[HQ�QR�IHU�KR��(Q�5LFDUG�KR�H[SOLFD�DL[t��³GDUUHUDPHQW�VH¶QV�
KDQ�SODQWHMDW�GRV�FDVRV��HQ�XQ�GHOV�TXDOV�WRWV�YDP�HVWDU�G¶DFRUG�HQ�QR�FRPXQLFDU�KR�D�OD�
)LVFDOLD�L�HQ�O¶DOWUH�VH¶QV�YDQ�SODQWHMDU�GXEWHV�L�ILQDOPHQW�YDP�GHFLGLU�HVSHUDU��(O�SULPHU�
FDV�ID�UHIHUqQFLD�D�XQD�GRQD�HPLJUDQW�PDJUHEt�PDOWUDFWDGD�SHO�VHX�PDULW��7RW�L�TXH�HOOD�
VHPSUH�HQV�KR�KDYLD�QHJDW��HQ�XQD�YLVLWD�IDPLOLDU�TXH�OL�YDLJ�IHU�DFDEDYD�GH�VHU�DJUHGLGD�
SHUz�HP�YD�GHPDQDU�SORUDQW�TXH�QR�KR�GLJXpV�D�QLQJ~��+R�YDLJ�H[SOLFDU� D� O¶HTXLS�GHO�
66$3�L�YDP�FRQVLGHUDU�TXH�HUD�PLOORU�QR�QRWLILFDU�KR�D�OD�)LVFDOLD��SHUTXq�VL�KR�IqLHP�D��
V¶REULULD� XQ� SURFpV� SHQDO� TXH� IDULD� LQVXSRUWDEOH� OD� FRQWLQXwWDW� � GH� OD� FRQYLYqQFLD�
PDWULPRQLDO�� E�� GDYDQW� G¶DTXHVWD� VLWXDFLy�� QR� SRGUtHP� RIHULU�OL� XQD� DOWHUQDWLYD� TXH�
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PLOORUpV�OD�VHYD�VLWXDFLy�DFWXDO��KDELWDWJH�L�UHFXUVRV�HFRQzPLFV�SHU�PDQWHQLU�DOV�ILOOV���F��
VXSRVDULD� OD� UXSWXUD� L� HO� UHEXLJ� SHU� SDUW� GH� OD� VHYD� IDPtOLD� QDWXUDO� L� SROtWLFD� L� DPE� OD�
FRPXQLWDW�PDJUHEt�G¶DTXt��DPE�OD�TXDO�TXHGDULD�VROD�HQ�XQD�WHUUD�L�XQD�FXOWXUD�HVWUDQ\D�
SHU� D� HOOD�� � (O� VHJRQ� FDV� pV� G¶XQD� QHQD� GH� GHX� DQ\V�PDOWUDFWDGD� L� OD� GHFLVLy� YD� VHU� OD�
PDWHL[D��HQFDUD�TXH�HO�QHJXLW�SHO�GLOHPD�TXH�OD�VLWXDFLy�HQV�SODQWHMDYD�YD�VHU�PpV�JUDQ��
6DEtHP�TXH�OD�QRWLILFDFLy�FRPSRUWDULD�D��O¶REHUWXUD�G¶XQ�VHJXLW�GH�SURFHVVRV�MXUtGLFV�D�OD�
IDPtOLD�TXH�GHWHULRUDULHQ�HQFDUD�PpV�OD�VHYD�FRQYLYqQFLD��E��TXH�HQ�IDULHQ�FXOSDEOH�D�OD�
QHQD�� F��TXH� FDOGULD� LQJUHVVDU�OD� � HQ�XQ�&HQWUH�5HVLGHQFLDO�G¶$FFLy�(GXFDWLYD�� OD�TXDO�
FRVD�QR�JDUDQWLD�XQD�LQIDQWHVD�PLOORU�D�OD�TXH�KDYLHQ�WLQJXW�HOV�VHXV�JHUPDQV�JUDQV��TXH�
WDPEp� KDYLHQ� VRIHUW� DJUHVVLRQV�� TXH� SRUWDYHQ� XQD� YLGD� QRUPDOLW]DGD� L� TXH� JDLUHEp�
FRQVLGHUDYHQ� QRUPDO� HQ� OD� YLGD� G¶XQ� LQIDQW�� L� REULD� XQD� YLD� GH� GHVDUUHODPHQW� L�
G¶DOOXQ\DPHQW� GH� OD� IDPtOLD� UHVSHFWH� GH� OD� QHQD�TXH� DPHQDoDYD� HPSLWMRUDU� OD� VLWXDFLy��
(OV� SUREOHPHV�PRUDOV� TXH� SODQWHJHQ� FDVRV� FRP� DTXHVWV� VyQ� QRPEURVRV�� pV� MXVWLILFDW� L�
PRUDO� QR� DFRPSOLU� OD� OOHL"� +HP� GH� UHVSHFWDU� OD� GHFLVLy� G¶XQD� SHUVRQD� DGXOWD� D� QR�
GHQXQFLDU� HO� VHX�PDULW� SHU�PDOWUDFWDPHQWV"� ,� OD� G¶XQ� LQIDQW"� (OV� FULWHULV� SURIHVVLRQDOV�
HVWDQ�SHU�VREUH�GH�OD�OOHL��VREUHWRW�TXDQ�QR�WHQLP�JDUDQWLHV�DEVROXWHV�GH�O¶HQFHUW�G¶DTXHVWV�
FULWHULV�SURIHVVLRQDOV"�
�
�
&DV����
&RQIOLFWH�HQWUH�OD�OOHL�L�O¶qWLFD��.DGLGMD�L�O¶DEODFLy�JHQLWDO�GH�OD�VHYD�ILOOD���
�
.DGLGMD� YD� DUULEDU� D� &DWDOXQ\D� ID� GRV� DQ\V�� (VWj� HPEDUDVVDGD� L�� DO� � GHVSDW[� GH� OD�
WUHEDOODGRUD� IDPLOLDU�� OL� H[SOLFD� WRW� DOOz� TXH� HVWLPD� GH� OD� VHYD� QRYD� YLGD� DTXt�� (VWj�
FRQWHQWD��VREUHWRW��SHUTXq�HO�VHX�ILOO�HVWDUj�PpV�EHQ�DOLPHQWDW�L�FXLGDW�TXH�D�O¶¬IULFD��(Q�
XQ�PRPHQW� GH� OD� FRQYHUVD�� OL� GLX� TXH�SRUWDUj� HO� VHX� ILOO� D� O¶¬IULFD� SHU� WDO� TXH� OL� IDFLQ�
O¶HVFLVVLy��L�KR�ID�FRP�OD�FRVD�PpV�QRUPDO�GHO�PyQ��FRP�XQ�DFWH�LPSRUWDQW�SHU�D�HOOD�SHUz�
UHODWLYDPHQW�EDQDO��FRP�XQ�IHW�PpV�GHO�FUHL[HPHQW�QDWXUDO�GH� O¶LQIDQW�TXH�KDXUj�SRUWDW�
GXUDQW� QRXV� PHVRV� D� OHV� HQWUDQ\HV�� .DGLGMD� KD� DQDW� D� YHXUH� OD� WUHEDOODGRUD� IDPLOLDU�
SHUTXq�KD�VHQWLW�GLU�TXH�GH�YHJDGHV�OHV�HVFLVVLRQV�QR�HV�IDQ�DPE�OHV�PHVXUHV�KLJLqQLTXHV�
QHFHVVjULHV�L�OL�GHPDQD�VL�OD�SRW�LQIRUPDU�G¶DOJXQ�OORF�DPE�JDUDQWLHV��
�
/D�WUHEDOODGRUD�IDPLOLDU�OL�UHVSRQ�TXH�QR�QRPpV�QR�SRW�GRQDU�OL�DTXHVWD�LQIRUPDFLy��VLQy�
TXH� HOOD� HVWj� HQ� FRQWUD� G¶DTXHVWHV� SUjFWLTXHV�� TXH� OD� OOHL� KR� SURKLEHL[�� L� OL� H[SOLFD� OHV�
UDRQV��.DGLGMD�O¶HVFROWD�HQ�VLOHQFL�L��HQ�XQ�PRPHQW�GHWHUPLQDW��GLX�TXH�KD�GH�PDU[DU�L�KR�
ID�GH�IRUPD�SUHFLSLWDGD��
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�
4XDQ� OD� .DGLGMD� HV� IRUD�� OD� WUHEDOODGRUD� IDPLOLDU� FRQVLGHUD� OD� FRQYHQLqQFLD� R� QR� GH�
QRWLILFDU�KR� D� O¶(TXLS� G¶$WHQFLy� D� OD� ,QIjQFLD� L� O¶$GROHVFqQFLD� �($,$�� SHU� WDO� TXH�
HPSUHQJXL�OHV�PHVXUHV�GH�SURWHFFLy�GHO�QRXQDW��
�
�
&DV����
&RQIOLFWH�HQWUH�OD�OOHL�L�O¶qWLFD��OD�0DULD�L�O¶DYRUWDPHQW�IRUD�GH�WHUPLQL��
�
6RWD� HO� FRQVHOO� GH� OHV� VHYHV� DPLJXHV�� OD� 0DULD�� GH� ��� DQ\V� L� HPEDUDVVDGD� GH� QRX�
VHWPDQHV��YD�D�YLVLWDW�O¶DVVLVWHQW�VRFLDO�GHO�VHX�EDUUL��/L�H[SOLFD�TXH�QR�VDS�TXL�pV�HO�SDUH��
TXH�OD�VHYD�IDPtOLD�QR�HQ�VDS�UHV�SHUTXq�EHQ�VHJXU�TXH�WLQGULHQ�XQD�UHDFFLy�YLROHQWD�L�TXH�
HV� FRQVLGHUD�PDVVD� MRYH�SHU� FULDU� DO� ILOO��/¶DVVLVWHQW� VRFLDO� OL� GLX�TXH�KD� VREUHSDVVDW� HO�
WHUPLQL�SHU�D�XQD�LQWHUUXSFLy�YROXQWjULD�GH�O¶HPEDUjV��TXH�O¶DMXGDUj�D�SDUODU�DPE�HOV�VHXV�
SDUHV�L�TXH�V¶LQIRUPDUj�GH�OHV�DMXGHV�TXH�KL�KD�SHU�D�OHV�PDUHV�MRYHV�VROWHUHV��
�
/¶HQGHPj� HV� WUREHQ� O¶DVVLVWHQW� VRFLDO�� OD�0DULD� L� HOV� VHXV� SDUHV� DO�&HQWUH�&tYLF��4XDQ�
VH¶OV�LQIRUPD��OD�VLWXDFLy�pV�WHQVD���SHUz�OD�SUHVqQFLD�GH�O¶DVVLVWHQW�VRFLDO�L�O¶jPELW�IDQ�TXH�
QR�HVGHYLQJXL�GUDPjWLFD��/¶DVVLVWHQW�VRFLDO�HOV�SURSRVD� WRUQDU�VH�D�YHXUH�DO�FDS�GH� WUHV�
GLHV��$O�FDS�GH�GRV�GLHV��OD�0DULD�OD�YD�D�YHXUH�L�OL�GLX�TXH��FRQMXQWDPHQW�DPE�HOV�VHXV�
SDUHV��KD�GHFLGLW�DYRUWDU��TXH�VDS�TXH�KL�KD�OORFV�SHU�D�IHU�KR�L�OL�GHPDQD�DMXGD���
�
/HJDOPHQW��O¶DVVLVWHQW�VRFLDO�VDS�TXH�QR�SRW�IHU�DOWUD�FRVD�TXH�DFRQVHOODU�OL�WLUDU�HQGDYDQW�
O¶HPEDUjV�� DPE� OD� SRVVLELOLWDW� GH� GRQDU� O¶LQIDQW� WDQ� ERQ� SXQW� QHL[L�� R� GHQXQFLDU� OD�
VLWXDFLy��

�
�

&DV����
&RQIOLFWH� HQWUH� OD� OOHL� L� HO� WUHEDOO� VRFLDO�� HO� FRSDJDPHQW� GH� OHV� GHVSHVHV� GH� OHV�
UHVLGqQFLHV�SHU�D�JHQW�JUDQ��
�
/D�OOHL�DVVHQ\DOD�TXH�HOV�ILOOV�G¶XQD�SHUVRQD�VHQVH�UHFXUVRV�HFRQzPLFV�LQJUHVVDGD�HQ�XQD�
5HVLGqQFLD�SHU�D�*HQW�*UDQ�KDQ�GH�SDUWLFLSDU�� HQ� OD�PHVXUD�GH� OHV� VHYHV�SRVVLELOLWDWV� L�
VHPSUH� TXH� SXJXL�� HQ� OHV� GHVSHVHV� TXH� HV� JHQHUHQ�� 3HU� WDO� G¶HVWDEOLU� OD� TXDQWLWDW� R�
O¶H[HPSFLy�� XQ� WUHEDOODGRU� VRFLDO� KD� G¶HODERUDU� XQ� LQIRUPH� VREUH� OD� VLWXDFLy� IDPLOLDU� L�
HFRQzPLFD�GHOV�ILOOV��/D�,VDEHO�GLX�TXH�PpV�G¶XQD�YHJDGD�VH�OL�KD�SODQWHMDW�XQ�SUREOHPD�
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PRUDO�TXDQ�YLVLWD�DOJXQV�ILOOV�DPE�XQD�VLWXDFLy�HFRQzPLFD�PROW�PRGHVWD�TXH�OL�H[SOLTXHQ�
±L� HOOD� FRQVWDWD�� TXH� HO� VHX� SDUH� PDL� HV� YD� SUHRFXSDU� SHU� HOOV�� 3HU� H[HPSOH�� TXH� YD�
DEDQGRQDU�OD�VHYD�PDUH�TXDQ�HOOV�HUHQ�PROW�SHWLWV�L�TXH�GHVSUpV�G¶XQD�LQIDQWHVD�PLVHUDEOH�
YDQ�KDYHU�GH�SRVDU�VH�D�WUHEDOODU�PROW�DYLDW�SHU�DMXGDU�OD�PDUH�D�WLUDU�HQGDYDQW�OD�IDPtOLD��
/D�,VDEHO�GLX�TXH�HO�SLWMRU�pV�TXDQ�HW�WUREHV�DPE�ILOOV�TXH��PpV�TXH�YROHU�GHVHQWHQGUH¶V�
GHO�SUREOHPD�GHO�VHX�SDUH��HW�PLUHQ�D�OD�FDUD�L�HW�GLXHQ�RQ�pUHP�HOV�WUHEDOODGRUV�VRFLDOV�
TXDQ� FDOLD� DMXGDU� OD� VHYD�PDUH� D� UHFODPDU� OD� UHVSRQVDELOLWDW� HFRQzPLFD� L� DIHFWLYD� GHO�
SDUH�� ³&DGD� YHJDGD� TXH� HP� WURER� HQ� DTXHVWHV� VLWXDFLRQV� ±FRQFORX� OD� ,VDEHO�� � IDOVHMR�
O¶LQIRUPH�GLHQW�TXH�FDS�GHOV�ILOOV�SRW�DVVXPLU�HO�SDJDPHQW�G¶XQD�TXRWD´��
�
�
&DV����
&RQIOLFWH� HQWUH� OD� OOHL� L� HOV� SULQFLSLV� PRUDOV� GHO� SURIHVVLRQDO�� O¶DGRSFLy� SHU� SDUW�
G¶XQD�SHUVRQD�OHVELDQD��
�
/D�&ODUD��FRP�OD�5RVHU��YHLHX�HO�FDV�����WUHEDOOD�HQ�XQ�HTXLS�GH�6HUYHL�G¶$FROOLPHQWV�L�
$GRSFLRQV� L�� MXQWDPHQW� DPE� OD� UHVWD� GH� SURIHVVLRQDOV�� HODERUD� HOV� LQIRUPHV� TXH�
GHWHUPLQHQ�OD�LGRQHwWDW�R�QR�GH�OHV�SHUVRQHV�L�IDPtOLHV�TXH�KDQ�UHDOLW]DW�XQD�VROÂOLFLWXG��
)D� WHPSV�TXH�YDQ�KDYHU�GH� WUDPLWDU� O¶H[SHGLHQW�GH� OD�SHUVRQD�$��TXH�DFRPSOLD� WRWV�HOV�
UHTXLVLWV� G¶DGRSFLy� TXH� OD� OOHL� L� HO� SURWRFRO� HVWDEOHL[HQ�� (Q� OHV� HQWUHYLVWHV� L� YLVLWHV�� OD�
5RVHU� L� HO� VHX� HTXLS� YDQ� FRQVLGHUDU� TXH� DTXHVWD� SHUVRQD� GLVSRVDYD� G¶XQD� FDSDFLWDW�
DIHFWLYD� L� G¶XQ� HTXLOLEUL� HPRFLRQDO�� YLYHQFLDO� L� HFRQzPLF�PROW� DGHTXDW� SHU� JDUDQWLU� HO�
GUHW� GH� TXDOVHYRO� LQIDQW� D� UHEUH� XQD� ERQD� HGXFDFLy� L� D� VHU� IHOLo�� � 3HUz� HQ� OD� GDUUHUD�
HQWUHYLVWD� TXH� OD� 5RVHU� YD� PDQWHQLU� DPE� OD� SHUVRQD� $� SHU� WDO� GH� FRPXQLFDU�OL� TXH�
O¶LQIRUPH�MD�HVWDYD�UHGDFWDW�L�HUD�SRVLWLX��SHU�SHWLWV�GHWDOOV�HV�YD�DGRQDU�TXH�HUD�OHVELDQD�L��
FRP�VH�VDS��OD�OOHL�HVWDEOHL[�TXH�DL[z�pV�XQ�IDFWRU�SHU�GHVHVWLPDU�XQD�GHPDQGD�G¶DGRSFLy��
/D� 5RVHU� YD� UHFRUGDU� OD� TXDQWLWDW� G¶LQIRUPHV� SRVLWLXV� TXH� HO� VHX� HTXLS� KDYLD� HODERUDW�
VREUH�DOWUHV�SHUVRQHV�TXH�QR�V¶DSUR[LPDYHQ��QL�GH�ERQ� WURV��D� OD�TXDOLWDW�KXPDQD�GH� OD�
SHUVRQD�$�L�HVWDYD�FRQYHQoXGD�TXH�VL�KR�SODQWHMDYD�D�O¶HTXLS�TXH�KDYLD�IHW�HO�VHJXLPHQW�
G¶DTXHVW� FDV�� HO� ]HO� D� OD� OOHL� L� OD� SRU� D� OHV� FRQVHT�qQFLHV� G¶DOJXQV�� IDULHQ� TXH� HV�
PRGLILTXpV�O¶LQIRUPH��'DYDQW�G¶DL[z��YD�GHFLGLU�QR�GLU�UHV�L��SHU�WDO�GH�WUDQTXLOÂOLW]DU�VH��
YD� YROHU� REOLGDU� DTXHOOV� SHWLWV� GHWDOOV� TXH� HOV� KDJXHVVLQ� SRUWDW� D� LQYHVWLJDU� OHV�
SUHIHUqQFLHV�VH[XDOV�GH�OD�VROÂOLFLWDQW�L��EHQ�VHJXU��D�GHVHVWLPDU�OD�VROÂOLFLWXG��
�
�
�
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&DV����
$XWRQRPLD��OOLEHUWDW�L�SDWHUQDOLVPH��HOV�PDOWUDFWDPHQWV�D�SHUVRQHV�JUDQV��
�
³6yF�WUHEDOODGRUD�IDPLOLDU�HQ�XQ�6HUYHL�6RFLDO�G¶$WHQFLy�3ULPjULD��66$3���&DGD�YHJDGD�
HQV�WUREHP�DPE�PpV�FDVRV�GH�SHUVRQHV�PROW�JUDQV�DPE�XQD�VLWXDFLy�G¶DEDQGRQDPHQW�SHU�
SDUW�GH�OHV�VHYHV�IDPtOLHV�TXH�QRPpV�HV�SRW�FRQVLGHUDU�GH�PDOWUDFWDPHQW��HFRQRPLD�PROW�
SUHFjULD�� KLJLHQH� GHILFLHQW� L�� VREUHWRW�� VROHGDW�� $PE� LQIDQWV�� QR� WLQGUtHP� FDS� GXEWH� HQ�
LQLFLDU� XQ� WUHEDOO� DPE� OD� IDPtOLD� SHU� WDO� TXH� FRUUHJLVVLQ� DTXHVWD� VLWXDFLy� L�� ILQV� L� WRW�� D�
LQLFLDU�XQD�DFWXDFLy�GDYDQW�OD�ILVFDOLD��4Xq�KHP�GH�IHU�GDYDQW�GH�VLWXDFLRQV�FRP�DTXHVWD�
VL� OD� SHUVRQD� JUDQ� HQV� SUHJD� TXH� QR� GLJXHP� UHV� DOV� VHXV� ILOOV"�0¶HVWLF� UHIHULQW� D� ILOOV�
LQFDSDoRV�GH� FRPSUHQGUH� OD� VLWXDFLy�� D� IDPtOLHV� DPE�TXL� VL� LQLFLHP�TXDOVHYRO� FRQWDFWH�
UHVSHFWH� D� DTXHVW� DVVXPSWH�� DXWRPjWLFDPHQW� UHSHUFXWLUj� GH� IRUPD� QHJDWLYD� VREUH� OD�
SHUVRQD� JUDQ�� 1R� YDOHQ�� SHU� WDQW�� UHVSRVWHV� GHO� WLSXV� ³LQLFLDU� XQ� WUHEDOO� FXUyV� DPE� OD�
IDPtOLD´�� /D� T�HVWLy� pV� IRQDPHQWDOPHQW� qWLFD�� 4Xq� IHP� TXDQ� XQD� SHUVRQD� HQ� SOHQHV�
IDFXOWDWV�GHFLGHL[�PDOYLXUH�L�HQV�SUHJD�TXH�QR�GLJXHP�UHV�DOV�ILOOV"�(V�SRW�FRQVLGHUDU�TXH�
HVWj�HQ�XQD�VLWXDFLy�³GH�SOHQHV� IDFXOWDWV´��pV�D�GLU��TXH�DFWXD� OOLXUDPHQW"�7HQLP�GUHW�D�
LPPLVFLU�QRV� HQ� XQD� VLWXDFLy� GH� OD� TXH� QR� SRGHP� JDUDQWLU� HO� UHVXOWDW� ILQDO"� +HP� GH�
OLPLWDU�QRV� D� DWHQGUH� OD� GRQD�� HQ� OD�PHVXUD� TXH�SXJXHP�� D� VLOHQFLDU� OD� VHYD� VLWXDFLy� L��
G¶DOJXQD�PDQHUD�� D� IHU�QRV�FzPSOLFHV�G¶XQ�PDOWUDFWDPHQW"�+R�KHP�GH�GHQXQFLDU"�/HV�
REOLJDFLRQV�SURIHVVLRQDOV��HQ�DTXHVW�FDV�L�HQ�WDQWV�DOWUHV�GHO�QRVWUH�RILFL��HV�FRQYHUWHL[HQ�
HQ�REOLJDFLRQV�GH�FDLUH�qWLF�´�
�
�
&DV����
$XWRQRPLD��OOLEHUWDW�L�SDWHUQDOLVPH��HOV�LQJUHVVRV�QR�YROXQWDULV�D�OHV�UHVLGqQFLHV�GH�
JHQW�JUDQ��
�
³7UHEDOOR�G¶$VVLVWHQW�6RFLDO�HQ�XQD�5HVLGqQFLD�GH�*HQW�*UDQ��(O�WHPD�GHOV�LQJUHVVRV�QR�
YROXQWDULV�pV�XQD�T�HVWLy�XUJHQW�D�WUDFWDU��SHUTXq�SODQWHMD�XQD�SUREOHPjWLFD�PRUDO�PROW�
LPSRUWDQW� L� XQD� VLWXDFLy� PROW� GLItFLO� SHU� DTXHOOV� TXH� GLjULDPHQW� KHP� G¶DWHQGUH� OHV�
SHUVRQHV�TXH�QR�YROHQ�HVWDU�HQ�XQD�UHVLGqQFLD��(Q�SRGULD�SRVDU�PROWV�G¶H[HPSOHV��GHV�GH�
SHUVRQHV�TXH�KDQ�HVWDW� LQJUHVVDGHV�SHU�QHFHVVLWDWV�XUEDQtVWLTXHV��SHU�H[HPSOH�XQ�KRPH�
TXH�YLYLD�HQ�XQD�FDVHWD�PROW�YHOOD�TXH�FDOLD�HQGHUURFDU�SHU�WDO�TXH�XQ�SOD�XUEDQtVWLF�HV�
IHV�UHDOLWDW���SHU�PROqVWLHV�DOV�YHwQV��SHUVRQHV�PROW�JUDQV�TXH�DFXPXOHQ�GHL[DOOHV�L�JDWV�DO�
VHX�KDELWDWJH���R�SHUTXq�VyQ�XQD�FjUUHJD�IDPLOLDUV��(Q�WRWV�HOOV��HO�PRWLX�TXH�V¶DOÂOHJD�SHU�
D� O¶LQJUpV�pV�TXH�HV� ID�SHO�Ep�GH� OD�SHUVRQD��'HL[DUp�GH�EDQGD�HOV�FDVRV�PpV�SROqPLFV��
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FRP�DUD�HOV�LQJUHVVRV�SHU�PRWLXV�HFRQzPLFV��L�HP�FHQWUDUp�HQ�DTXHOOV�HQ�TXq�OD�IDPtOLD�
FRQVLGHUHQ� VLQFHUDPHQW� TXH� OD� SHUVRQD� HVWDUj� PpV� EHQ� DWHVD� L� YLXUj� PLOORU� HQ� XQD�
UHVLGqQFLD� GH� JHQW� JUDQ�� (OV� PHFDQLVPHV� SHU� IRUoDU� HO� VHX� LQJUpV� SRGHQ� VHU� OHJDOV�
�LQWHUYHQFLy�GH�OD�ILVFDOLD�R�LQFDSDFLWDFLy�OHJDO��R�DIHFWLXV��DVVHWMDPHQW�PRUDO�D�WUDYpV�GH�
OD�XWLOLW]DFLy�GHOV�YLQFOHV�DIHFWLXV�GH�OD�IDPtOLD���4XHGHP�QRV�HQ�DTXHVW�GDUUHU�FDV��TXH�pV�
HO�PpV�QRPEUyV��pV�D�GLU��XQD�SHUVRQD�TXH�LQJUHVVD�HQ�FRQWUD�GH�OD�VHYD�YROXQWDW�SHUTXq�
HOV� VHXV� IDPLOLDUV� KDQ� LQVLVWLW� PROW�� ILQV� HO� SXQW� TXH� HOOD� VH� VHQW� UHEXWMDGD� L�� SHU� WDQW��
IRUoDGD�D�O¶LQJUpV��
�
+H�YLVW�PROWHV�SHUVRQHV�HQ�DTXHVWD�VLWXDFLy�L�TXH��WDQ�SXQW�HQWUDU��HP�GLXHQ��³(OV�PHXV�
ILOOV�P¶KDQ�SRUWDW�DTXt��-R��DUD��QRPpV�HP�YXOO�PRULU´��0ROWV�KR�DFRQVHJXHL[HQ��HV�YDQ�
DSDJDQW� SRF� D� SRF� ILQV� PRULU�� $OWUHV� V¶HPEUDQTXHQ� HQ� XQ� SURFpV� GH� GHOLUL� TXH� HOV� ID�
UHSHWLU� FRQWtQXDPHQW� TXH� YROHQ�PDU[DU�� R� TXH� HVWDQ� VHJUHVWDWV� L� LQWHQWHQ� HVFDSDU�VH�� R�
TXH� HO� VHX� ILOO� HOV� KD� GLW� TXH� QRPpV� pV� SHU� XQ� WHPSV� L� TXH�� WDQ� ERQ� SXJXL�� HOV� DQLUj� D�
EXVFDU��OD�TXDO�FRVD�VRO�DFDEDU�DPE�OD�SUHVFULSFLy�PqGLFD�GH�SVLFRIjUPDFV��$OJXQV��VL�Ep�
pV�FHUW�TXH�PROW�SRFV��KDQ�DFDEDW�VXwFLGDQW�VH��$OWUHV�V¶HQGLQVHQ�HQ�XQD�WULVWHVD�TXH��EHQ�
VHJXU��DFFHOHUD�HO�VHX�HQYHOOLPHQW���
�
(Q�DTXHVWV�FDVRV��HOV�DVVLVWHQWV�VRFLDOV�TXH�WUHEDOOHP�HQ�5HVLGqQFLHV�GH�*HQW�*UDQ�HQV�
WUREHP� TXH� JHVWLRQHP� L� DSOLTXHP� HO� QRVWUH� DIHU� SURIHVVLRQDO� VREUH� GHFLVLRQV� TXH� HQV�
YpQHQ�GRQDGHV� L�TXH�VyQ�PRUDOPHQW�PROW�GLVFXWLEOHV��0¶KH� WUREDW� ILQV� L� WRW�TXH�DOJXQV�
DYLV�P¶KDQ�GHPDQDW�LQVLVWHQWPHQW�TXH�HOV�SRUWL�D�YHXUH�HO�VHX�EDUUL�R�SREOH��L�OD�IDPtOLD�
V¶KL� KD� QHJDW� URWXQGDPHQW� L�P¶KD� DPHQDoDW� TXH� VHUp� UHVSRQVDEOH� VL� QR� YRO� WRUQDU� D� OD�
UHVLGqQFLD�R� VL� DL[z� OL� DIHFWD�HQ� OD� VHYD� VDOXW��4XH� V¶DSDJXL�SRF�D�SRF�HQ� OD� WULVWHVD� HV�
FRQVLGHUD� XQ� SURFpV� QRUPDO� G¶HQYHOOLPHQW�� &RUUHVSRQGUH� DO� VHX� GHVLJ�� XQD� DFWLWXG�
WHPHUjULD�L�LPSUXGHQW�TXH�HP�SRW�DERFDU�D�XQD�GHQ~QFLD��
�
'H�YHJDGHV��GXUDQW�O¶LQJUpV��OD�SHUVRQD�HV�SRVD�D�SORUDU��4Xq�KH�GH�IHU"�&RQVRODU�OD�GLHQW�
TXH�DTXt�HVWDUj�PROW�Ep"�1R�HP�IDLJ�FzPSOLFH�GHO�VHX�VHJUHVW"�/L�KH�GH�GLU�TXH�O¶DMXGDUp�
D�UHWRUQDU�DO�VHX�KjELWDW��L�IHU�KR"�4XLQD�pV�OD�PHYD�IXQFLy"�$QDOLW]DU�SURIHVVLRQDOPHQW�
OD� VLWXDFLy� L� SRVDU�PH� DO� FRVWDW� GH� OD� IDPtOLD�� R� G¶HOOD�� R� GH� FDS�GHOV� GRV"�eV� D� GLU�� MR�
WDPEp� KH� G¶DQDOLW]DU� ³DOOz� TXH� pV� PLOORU� SHU� HOOD´� L� GHIHQVDU�KR"� 2� P¶KH� GH� SRVDU�
LQFRQGLFLRQDOPHQW�DO�FRVWDW�GH�OD�SHUVRQD�PpV�IHEOH��HQ�DTXHVW�FDV�HOOD��L�DMXGDU�OD�D�WLUDU�
HQGDYDQW� OHV�VHYHV�GHFLVLRQV�R�DOPHQ\V� UHFRO]DU�OD��SHU�H[HPSOH�D�DQDU�D�YLVLWDU�HO� VHX�
EDUUL�R�SREOH"�6L�KR�IDLJ��OD�IDPtOLD�KR�FRQVLGHUDUj�XQD�LQWURPLVVLy��XQD�³LQWHUYHQFLy�QR�
DXWRULW]DGD´�� SHUz� UHVXOWD� TXH� pV� SUHFLVDPHQW� HO� TXH� HP� GHPDQD� OD� SHUVRQD� JUDQ�� (Q�
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VLWXDFLRQV� FRP�DTXHVWD�� HOV�SURIHVVLRQDOV� L� OHV� LQVWLWXFLRQV� WHQGLP�D�QDYHJDU� SHOV�PDUV�
PHQ\V� FRQIOLFWLXV�� TXH� VROHQ� VHU� QR� HQIURQWDU�QRV� D� DTXHOOV� TXH� WHQHQ� OD� YHX� PpV�
SRGHURVD�L�DMXGDU�D�VXSRUWDU�OD�VLWXDFLy�G¶DTXHOOV�PpV�IHEOHV��
�
�
&DV����
/¶HVFDOD�GH�PDWLVRV�HQWUH�O¶DXWRQRPLD�L�OD�GHSHQGqQFLD��O¶DMXGD�L�HO�SDWHUQDOLVPH��OD�
6UD��0DULD�L�OD�GHSHQGqQFLD�GHOV�VHXV�ILOOV��
�
³7UHEDOOR�G¶$VVLVWHQW�6RFLDO�HQ�XQD�UHVLGqQFLD�SHU�D�JHQW�JUDQ��&RP�pV�GH�VXSRVDU��HQV�
WUREHP�HQ�PROWV�FDVRV�TXH�KDQ�HVWDW�L�VyQ�WUDFWDWV�SHU�OD�ELRqWLFD��SHU�H[HPSOH��OD�T�HVWLy�
GH�VL��GDYDQW�G¶XQD�SHUVRQD�PROW�YHOOD�TXH�KD�HQWUDW�HQ�XQ�SURFpV�WHUPLQDO��pV�PLOORU�SHU�D�
HOOD�TXH�HV�TXHGL�D�OD�UHVLGqQFLD��RQ�O¶jPELW�OL�pV�PpV�R�PHQ\V�IDPLOLDU�L�RQ�VH�OL�SRW�RIHULU�
XQ�WUDFWH�SHUVRQDOLW]DW�L�XQHV�FXUHV�GH�FRQIRUW��R�Ep�pV�PLOORU�LQJUHVVDU�OD�HQ�XQ�KRVSLWDO��
DPE�XQHV�FXUHV�DVVLVWHQFLDOV�PpV�DJUHVVLYHV�TXH�OL�DOODUJDUDQ�XQV�PHVRV�OD�YLGD��$TXHVWV�
WLSXV�GH�T�HVWLRQV�SUzSLHV�GH� OD�ELRqWLFD�KDQ�DFRQVHJXLW� VRUWLU�GH� OD� VROHGDW�GH� O¶jPELW�
HVWULFWH�GHOV�DIHFWDWV��GH�WDO�PDQHUD�TXH��TXDQ�HOV�DERUGHP�L�WRW�L�OD�VHYD�WUDQVFHQGqQFLD��
HOV�IDPLOLDUV�L�HOV�SURIHVVLRQDOV�GLVSRVHP�GH�UHIHUHQWV�DQDOtWLFV�TXH�HQV�DMXGHQ�D�SUHQGUH�
XQD� GHFLVLy� JUjFLHV� DO� GHEDW� S~EOLF�� D� OD� OLWHUDWXUD� FLHQWtILFD�� MXUtGLFD� L� qWLFD�� L� D� OD�
IRUPDFLy�TXH� HOV�SURIHVVLRQDOV�GH� OD� VDOXW� KDQ� UHEXW� L� UHEHQ� VREUH� DTXHVWD�T�HVWLy��3HO�
TXH�ID�DO�WUHEDOO�VRFLDO��OD�VLWXDFLy�pV�PROW�PpV�FRQIRVD��ILQV�HO�SXQW�TXH�PROWHV�YHJDGHV�
QR�VRP�FDSDoRV�GH�VHSDUDU� L�GHILQLU�FODUDPHQW��$�PpV�D�PpV��HQV� WUREHP�HQ�VLWXDFLRQV�
TXH� KHP� DQDW� UHVROHQW� DPE� PROWV� HVIRUoRV� L� PDOGHFDSV� D� SDUWLU� GHOV� UHTXHULPHQWV� GH�
O¶H[SHULqQFLD��VHQVH�TXH�KjJLP�SRJXW�FRQWUDVWDU�ORV�DPE�WHUFHUHV�SHUVRQHV�L�VHQVH�TXH�HQ�
TXHGL� FRQVWjQFLD� HVFULWD� SHO� FRQHL[HPHQW� G¶DOWUHV� SHUVRQHV� TXH� HV� WURELQ� HQ� VLWXDFLRQV�
VHPEODQWV�R�SHU�DO�GHEDW�GH�OD�FRPXQLWDW�SURIHVVLRQDO���
�
+L�KD�XQ�FDV�TXH�SRW�H[HPSOLILFDU� WRW�HO�TXH� LQWHQWR�GLU��)D�XQV�DQ\V�YD� LQJUHVVDU�D� OD�
QRVWUD� UHVLGqQFLD� OD� 6UD�� 0DULD�� VREUHWRW� SHU� LQWHUqV� GH� OHV� VHYHV� GXHV� JHUPDQHV� TXH�
YROLHQ� SURWHJLU�OD� GHOV� VHXV� GRV� ILOOV�� O¶XQ� GURJRGHSHQGHQW� L� O¶DOWUD� SURVWLWXWD�� TXH� ³OD�
PDWDYHQ�D�GLVJXVWRV´��OL�YDQ�HVSROLDU�HOV�HVWDOYLV�L�KDYLHQ�FRPHQoDW�D�IHU�KR�DPE�OD�SHWLWD�
SHQVLy� TXH� FREUDYD�� /D� 6UD��0DULD� WHQLD� ��� DQ\V� L�� WRW� L� TXH� FRQVHUYDYD� OHV� IDFXOWDWV�
PHQWDOV��HV�WUREDYD�HQ�XQ�SURFpV�GH�GHELOLWDPHQW�ItVLF�L�SVtTXLF�LPSRUWDQW��(Q�DTXHVW�FDV��
HP�YDLJ�WUREDU�HQWUH�WUHV�IRUFHV��HOV�ILOOV��TXH�OL�IHLHQ�YLVLWHV�PHQVXDOV�SHU�GHPDQDU�OL�WRWV�
HOV�GLQHUV�GH�OD�SHQVLy��OHV�JHUPDQHV��TXH�PROW�UDRQDEOHPHQW�OD�SUHVVLRQDYHQ�SHU�WDO�TXH�
HV�SODQWpV�GDYDQW�G¶DTXHVWHV�H[LJqQFLHV��L�OD�6UD��0DULD��TXH�KR�KDJXpV�GRQDW�WRW�DOV�VHXV�
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ILOOV� SHUTXq� ±GHLD�� HUD� O¶~QLFD� FRVD� TXH� OL� TXHGDYD� HQ� DTXHVW� PyQ� L� TXH� OD� IHLD� IHOLo��
$TXHVW� FRQIOLFWH�� SHUz�� O¶DIHFWDYD� HQRUPHPHQW� L� HUD� HYLGHQW� TXH� HP� FRUUHVSRQLD� D� PL�
LQWHQWDU�TXH�DTXHVWD�VLWXDFLy�HV�UHVROJXpV�R�DSDLYDJXpV��'HO�SULPHU�TXH�HP�YDLJ�DGRQDU�
pV�TXH��D�GLIHUqQFLD�GHO�GLDJQzVWLF�L�WUDFWDPHQW�GDYDQW�GH��SHU�H[HPSOH��XQD�PDODOWLD��DTXt�
TXDOVHYRO� WUHEDOODGRU� GH� OD� UHVLGqQFLD� KL� GHLD� OD� VHYD� �VHULD� ER� DERUGDU� DOJXQ� GLD�
VHULRVDPHQW�O¶DXWRULWDW�FLHQWtILFD�L�PRUDO�TXH��D�GLIHUqQFLD�GHOV�WUHEDOODGRUV�VRFLDOV��WHQHQ�
HOV�SURIHVVLRQDOV�VDQLWDULV���DPE�OD�TXDO�FRVD�D�O¶RSLQLy�GHOV�ILOOV��GH�OHV�JHUPDQHV�L�GH�OD�
6UD��0DULD�V¶KL�DIHJLD�OD�GH�TXDOVHYRO�UHVLGHQW�L�WUHEDOODGRU��/D�VHJRQD�T�HVWLy�HUD�TXH�HO�
WUDFWDPHQW� GH� OD� SUREOHPjWLFD� HVWDYD� tQWLPDPHQW� XQLW� D� XQD� T�HVWLy�PRUDO�� TXq� HUD� HO�
PLOORU�SHU�D�OD�6UD��0DULD��FRPSWDQW�TXH�HV�WUREDYD�HQ�XQ�HVWDW��TXH�QR�SRGLD�UHVROGUH�HOOD�
VROD�L�TXH�GHPDQDYD�DMXGD��JDLUHEp�FRP�VL�QRVDOWUHV�KDJXpVVLP�GH�SUHQGUH�OD�GHFLVLy�SHU�
HOOD"� 'RQDU� WRWV� HOV� GLQHUV� DOV� VHXV� ILOOV� SHU� WDO� TXH� HOOV� VH¶OV� DGPLQLVWUHVVLQ� FRP�
YROJXHVVLQ��ILQV�HO�SXQW�TXH�DFDEDULHQ�QR�SDJDQW�QL�WDQ�VROV�HO�OORJXHU��OD�OOXP�L�O¶DLJXD�GH�
OD�O¶KDELWDWJH�PDWHUQ�RQ�YLYLHQ�L�HV�WUREDULHQ�DO�FDS�GH�SRF�DO�FDUUHU"�&DOLD�TXH�MR��WDO�L�
FRP�HP�GHLHQ�OHV�JHUPDQHV�TXH�DOPHQ\V�IHV��HPSHQ\pV�L�DMXGpV�OD�6UD��0DULD�D�GRVLILFDU�
L�DGPLQLVWUDU�FRUUHFWDPHQW�HOV�GLQHUV��XQD�TXDQWLWDW�SHU�DO�OORJXHU�L�OHV�GHVSHVHV�GHO�SLV��
XQD�GLUHFWDPHQW� DOV� ILOOV� L� XQD� DOWUD�SHU� D� OHV�SHWLWHV�GHVSHVHV�GH� OD�6UD��0DULD�"�&DOLD�
GHPDQDU�DO�MXWJH�OD�SRVVLELOLWDW�G¶DQRPHQDU�WXWRUD�OHJDO�GH�OD�6UD��0DULD�XQD�GH�OHV�VHYHV�
JHUPDQHV�� TXH� QHJDULD� TXDOVHYRO� WUDVSjV� GH� GLQHUV� DOV� ILOOV� L� HV� WUHQTXpV� DL[t� HO� YLQFOH�
HQWUH� HOOV� L� OD� VHYD� PDUH"� &DOLD� UHVSHFWDU� HO� GHVLJ� GH� OD� 6UD�� 0DULD�� VHQVH� LQVLVWLU�
H[FHVVLYDPHQW� HQ� OHV� FRQVHT�qQFLHV� QHJDWLYHV� G¶DTXHVWD� GHFLVLy�� L� UHFRQqL[HU�OL� HO� VHX�
YHVVDQW�SRVLWLX��SHU�WDO�GH�FRQIRUWDU�OD�L�DMXGDU�OD�HQ�OD�VHYD�YHOOHVD"�/D�OOHL�HV�PRX�HQ�HO�
ELQRPL�G¶DXWRQRPLD�L�QR�DXWRQRPLD�GH�OHV�SHUVRQHV��HQ�OD�QHFHVVLWDW�R�QR�G¶XQD�WXWHOD��
SHUz�HOV�WUHEDOODGRUV�VRFLDOV�VDEHP�TXH�HQWUH�DTXHVWV�GRV�SROV�KL�KD�OD�JUDQ�TXDQWLWDW�GH�
PDWLVRV�TXH�GRQHQ�VHQWLW�D�OD�QRVWUD�SURIHVVLy�L�TXH��HQ�OD�PHVXUD�TXH�WUREHP�UHVSRVWHV�
DGHTXDGHV�L�VjYLHV��DQLUHP�FRQVWUXLQW�DOOz�TXH�GHILQHL[�OD�QRVWUD�SURIHVVLy�´�
�
�
&DV����
/D�LPSRVLFLy�PRUDO��OD�SURKLELFLy�GH�OD�VH[XDOLWDW�DOV�PDODOWV�PHQWDOV��
�
³7UHEDOOR� D� O¶jUHD� GH� SVLFzWLFV� G¶XQD� UHVLGqQFLD� SHU� D� PDODOWV� PHQWDOV�� (O� WUHEDOO�
WHUDSqXWLF�TXH�UHDOLW]HP�WHQGHL[��HQ�HO�PLOORU�GHOV�FDVRV��D�DQDOLW]DU�HOV�FDVRV�GHV�G¶XQD�
zSWLFD�TXH�HV�YRO�HVWULFWDPHQW�FOtQLFD��FRP�VL�DL[z�HQV�DOOXQ\pV�L�SURWHJtV�GH�O¶qSRFD�HQ�
TXq� OD�PDODOWLD� PHQWDO� HUD� FRQWHPSODGD� GHV� G¶XQD� YLVLy�PRUDO�� $L[z� LPSHGHL[� WUDFWDU�
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DOJXQHV� T�HVWLRQV� L� DFWLWXGV� SURIHVVLRQDOV� TXH� FRQVLGHUR� WHQHQ� XQD� IRQDPHQWDFLy�
HVWULFWDPHQW�PRUDO��SHU�H[HPSOH��OD�QHJDFLy�L�SURKLELFLy�GH�OD�VH[XDOLWDW��
�
(O� WUHEDOO� WHUDSqXWLF�TXH�UHDOLW]HP�FRQVLVWHL[�WDPEp�D�FRUUHJLU� L�HQVHQ\DU�HOV�KjELWV�TXH�
DMXGHQ�DO�PDODOW�D�HVWDU�PpV�Ep�DPE�HOO�PDWHL[�L�DPE�O¶HQWRUQ��XQV�KjELWV�TXH�YDQ�GHV�GH�
UHQWDU�VH�OHV�GHQWV�ILQV�VDEHU�FRPSRUWDU�VH�HQ�OD�UHODFLy�DPE�HOV�DOWUHV��'RQFV�Ep��WHQLP�
FDVRV� GH� SHUVRQHV� TXH� VHQWHQ� XQ� QHJXLW� VH[XDO� L� LQWHQWHQ� PDVWXUEDU�VH�� VHQVH� TXH�
DFRQVHJXHL[LQ� DUULEDU� D� O¶RUJDVPH�� SHUTXq� WHQHQ� HO� QHJXLW� G¶pVVHU� GHVFREHUWV� R� Ep��
VHQ]LOODPHQW��SHUTXq�QR�HQ�VDEHQ��$OJXQD�YHJDGD�KH�SODQWHMDW�D�O¶HTXLS�GH�SURIHVVLRQDOV�
DERUGDU�DTXHVWD�T�HVWLy�VHQVH�KLSRFUHVLHV�L��SHU�H[HPSOH��JDUDQWLU�DOV�PDODOWV�XQ�HVSDL�SHU�
SRGHU�KR�IHU�VHQVH�HO�WHPRU�D�VHU�UHFULPLQDWV�R�YLJLODWV�L��SHU�DTXHOOV�TXH�KR�LQWHQWHQ�SHUz�
QR�HQ�VDEHQ��TXH�YLQJXpV�DOJXQ�VH[zOHJ�SHU�D�HQVHQ\DU�ORV�D�IHU�KR�Ep��6yF�GH�O¶RSLQLy�
TXH� DL[z� V¶KDXULD� GH� IHU� WDQW� SHO� TXH� ID� D� OD� PDVWXUEDFLy� FRP� DPE� OHV� UHODFLRQV�
KRPRVH[XDOV� L� KHWHURVH[XDOV�� TXH� WDPEp� HVWDQ� SURKLELGHV�� /D� T�HVWLy� KD� HVWDW� VHPSUH�
EDQGHMDGD�� VREUHWRW� SHU� OD� SRU� D� OD� UHDFFLy� GHOV� IDPLOLDUV� L� GH� O¶RSLQLy� S~EOLFD�� L� HV�
SUHIHUHL[�FRQWLQXDU�HQ�OD�VLWXDFLy�DFWXDO��pV�D�GLU��IHU�YHXUH�TXH�QR�KR�YHLHP�DPE�DTXHOOV�
TXH�QHJDU�ORV�KR�SURYRFD�JUHXV�FRQIOLFWHV�L�PRVWUDU�OD�QRVWUD�GLVFRQIRUPLWDW�R�UHSULPLU�
KR�DPE�HOV�DOWUHV��
�
3HQVR�TXH�pV�XQD�VLWXDFLy�TXH�UHIOH[D�XQD�LPSRVLFLy�HVWULFWDPHQW�PRUDO�D�XQHV�SHUVRQHV�
TXH�HVWDQ�SHUPDQHQWPHQW�VRWPHVHV�D�OD�QRVWUD�DXWRULWDW�L�YLJLOjQFLD�TXH�QR�HV�MXVWLILFD��HQ�
JDLUHEp� WRWV� HOV� FDVRV�� QL� SHU� FULWHULV� WHUDSqXWLFV�� QL� GH� VDOXW� R� GH� EHQHVWDU� SHU� D� OD�
SHUVRQD�� eV�� VLPSOHPHQW�� XQD� QHJDFLy� D� SDUWLU� GH� FULWHULV� PRUDOV� G¶DOOz� TXH� QRVDOWUHV�
SRGHP�H[HUFLU�´�
�
�
&DV����
/D�LPSRVLFLy�PRUDO��HO�YDORU�GHO�WUHEDOO�L�OD�QHJDFLy�GH�OD�VH[XDOLWDW�DOV�GLVFDSDFLWDWV�
SVtTXLFV��
�
/D�&ODUD�KD�WUHEDOODW�JDLUHEp�WRWD�OD�YLGD�DPE�GLVPLQXwWV�SVtTXLFV�L�DUD�GLULJHL[�XQ�&HQWUH�
(VSHFLDO� GH� 7UHEDOO�� &RQVLGHUD� TXH� OD� LQWURGXFFLy� GHOV� WDOOHUV� ODERUDOV� YD� VXSRVDU� XQ�
FDQYL�GH�SDUDGLJPD�LPSRUWDQWtVVLP�HQ�OD�PDQHUD�GH�FRQFHEUH�L�WUDFWDU�HOV�XVXDULV�SHUTXq�
GH�OD�FRQGLFLy�G¶LQ~WLOV�TXH�HQ�DTXHOOV�WHPSV�SUHGRPLQDYD�HV�YD�SDVVDU�D�FRQVLGHUDU�ORV�
SHUVRQHV�TXH�SRGLHQ� UHDOLW]DU�DFWLYLWDWV�SURGXFWLYHV�GH�PpV�R�PHQ\V�FRPSOH[LWDW� L��SHU�
WDQW��DSUR[LPDU�ORV�D�OHV�SDXWHV�GH�YLGD�QRUPDOV��$L[z��GLX��YD�DSRUWDU�XQD�QRYD�DFWLYLWDW�
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DOV� FHQWUHV� L� YD� LQWURGXLU� XQ� HOHPHQW� WHUDSqXWLF� PROW� LPSRUWDQW�� O¶DXWRHVWLPD� GHOV�
GLVPLQXwWV� L� OD� FRQVLGHUDFLy� SRVLWLYD� GHOV� VHXV� IDPLOLDUV�� 7RW� L� DL[z�� OD� &ODUD� SODQWHMD�
DTXHVWD�SUREOHPjWLFD�PRUDO��
�
³(OV�XVXDULV�GHO�FHQWUH�TXH�GLULJHL[R�WUHEDOOHQ������KRUHV�D�OD�VHWPDQD�HQ�GLIHUHQWV�XQLWDWV�
SURGXFWLYHV�R�GH�VHUYHLV�L�WRWV�JXDQ\HQ��FRP�D�PtQLP��HO�VDODUL�PtQLP�LQWHUSURIHVVLRQDO��
+L�KD�XQ�WHPD�TXH�HQV�SUHRFXSD�L�TXH�QR�KHP�DFRQVHJXLW��DO�PHX�HQWHQGUH��UHVROGUH��OD�
T�HVWLy�GH�OD�VH[XDOLWDW��&HUWDPHQW�TXH�QR�pV�XQD�T�HVWLy�TXH�KDJL�VRUJLW�D�FRQVHT�qQFLD�
GH� OD� LQWURGXFFLy�GH� O¶DFWLYLWDW� ODERUDO�HQ�HOV�FHQWUHV�SHU�D�GLVFDSDFLWDWV��SHUTXq�pV�XQD�
SUREOHPjWLFD�TXH�YH�GH�OOXQ\�L�TXH�KD�DQDW�DXJPHQWDQW�D�PHVXUD�TXH�V¶KD�DYDQoDW�HQ�HO�
UHFRQHL[HPHQW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�GH�OHV�SHUVRQHV��SHUz��WDO�FRP�LQWHQWDUp�H[SRVDU�
PpV� HQGDYDQW�� O¶DFWLYLWDW� ODERUDO� KD� LQWURGXwW� QRXV� HOHPHQWV� GH� UHIOH[Ly� L� GH� FRQIOLFWH��
&RPHQoDUp� SHU� OHV� T�HVWLRQV� PpV� VLPSOHV� L� LPPHGLDWHV� SHU� SDVVDU�� SRF� D� SRF�� D� OHV�
T�HVWLRQV�PpV�JHQHUDOV��
�
��� 4Xq� IHP� TXDQ� WUREHP� GXHV� SHUVRQHV�� SHU� H[HPSOH� GRV� KRPHV�� PDQWHQLQW� UHODFLRQV�
VH[XDOV�GLQV� O¶DVFHQVRU"�/D� LQWHUYHQFLy�GHO�SURIHVVLRQDO�pV��HQ�DTXHVWV�FDVRV��GLU�ORV�KL�
TXH�DL[z��DTXt��QR�HV�SRW�IHU��$L[z�HQV�KD�SDVVDW�YjULHV�YHJDGHV�L��HQ�DTXHVW�SULPHU�QLYHOO��
OD� LQWHUYHQFLy� QR� SODQWHMD� FDS� SUREOHPD�PRUDO� �QRPpV� HO� SXGRU� L� OD� YHUJRQ\D� G¶XQV� L�
DOWUHV��QL�SURIHVVLRQDO��SHUTXq�XQD�GH�OHV�WDVTXHV�GHOV�HGXFDGRUV�R�UHVSRQVDEOHV�GHO�WDOOHU�
pV�HQVHQ\DU�L�WUDPHWUH�KjELWV�L�SDXWHV�GH�FRQGXFWD�QRUPDOLW]DGRUHV��HQWUH�OHV�TXDOV��L�GH�
PRPHQW��QR�KL�ILJXUD�OD�GH�IHU�O¶DPRU�GLQV�HOV�DVFHQVRUV�HQ�KRUDUL�ODERUDO��
�
���'HVSUpV�G¶DTXHVW�WLSXV�G¶LQWHUYHQFLRQV��DO�SURIHVVLRQDO�VH�OL�SODQWHMD�XQD�SUREOHPjWLFD�
TXH��WRW�L�PDQWHQLU�VH�HQFDUD�HQ�O¶jPELW�GH�OHV�UHVSRVWHV�SURIHVVLRQDOV��FRPHQoD�MD�D�pVVHU�
PRUDO�L�TXH�HV�SRW�UHVXPLU�DPE�HO�VHJ�HQW�DUJXPHQW��©HOV�KH�GLW�TXH�DL[z��DTXt��QR�HV�SRW�
IHU�� 3HUz� RQ� KR� SRGHQ� IHU�� VL� GHVSUpV� G¶HVWDU�VH� DTXt� DQLUDQ� DPE� OD� IDPtOLD� L� MD� QR� HV�
WRUQDUDQ�D�YHXUH�ILQV�GHPj��DTXt�PDWHL["�1R�FDOGULD�DERUGDU�DTXHVWD�T�HVWLy�G¶XQD�IRUPD�
GHFLGLGD"ª� 4XDQ� KHP� SDUODW� G¶DTXHVWD� T�HVWLy�� VRUJHL[� VHPSUH� HO� FRGL� PRUDO� GHOV�
IDPLOLDUV� L� GH� OD� QRVWUD� VRFLHWDW�� pV� D� GLU�� TXH� PpV� HQOOj� GHOV� FULWHULV� SURIHVVLRQDOV�
�SVLFROzJLFV�L�DQWURSROzJLFV��L�ILQV�L�WRW�PRUDOV�GHOV�WUHEDOODGRUV�VRFLDOV��HOV�XVXDULV�HVWDQ�
VRWD�OD�WXWHOD�GHOV�VHXV�IDPLOLDUV�L�HQ�XQ�PDUF�PRUDO�FRPXQLWDUL�TXH�FDO�WHQLU�HQ�FRPSWH��
�
���/D�SUREOHPjWLFD�GH�OD�VH[XDOLWDW��SHU�WDQW��DGTXLUHL[�XQD�GLPHQVLy�qWLFD�EHQ�FRQFUHWD��
TXH� HV� UHIRUoD� VL� OD� VLWXHP�HQ� HO�PDUF� G¶DOOz�TXH� UHSUHVHQWHQ� HOV�&HQWUHV�(VSHFLDOV� GH�
7UHEDOO��$�YHXUH�VL�P¶H[SOLFR��(OV�GLVPLQXwWV�SVtTXLFV��HOV� LQWURGXwP�HQ�HO�PyQ�ODERUDO�
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WDO�L�FRP�IDQ�WDQWHV�DOWUHV�SHUVRQHV��(O�WUHEDOO�HV�SRW�FRQVLGHUDU�FRP�XQ�FjVWLJ�R�FRP�XQD�
SRVVLELOLWDW�G¶DXWRUHDOLW]DFLy��SHUz� WDQW�XQV� L�DOWUHV�FRLQFLGHL[HQ�HQ�XQD�T�HVWLy��HV�DOOz�
TXH� SRVVLELOLWD� JXDQ\DU� HOV� GLQHUV� TXH� SHUPHW� SRGHU� YLXUH� XQD� YLGD� DXWzQRPD�� SHU�
H[HPSOH�� HPDQFLSDU�VH� GHOV� SDUHV� L�� HQWUH� PROWHV� DOWUHV� FRVHV�� SRGHU� YLXUH� OD� SUzSLD�
VH[XDOLWDW��WULDU�XQ�SLV�R�XQ�FRW[H��DQDU�DO�FLQHPD�R�D�OD�GLVFRWHFD��FRQYLGDU�HOV�DPLFV�D�
XQD� FHUYHVD�� SODQLILFDU� XQHV� YDFDQFHV� R� DQDU� GH� FRPSUHV���� 3HU� D� OD� PDMRULD� GH� OHV�
SHUVRQHV�GLVPLQXwGHV�DPE�OHV�TXDOV�WUHEDOOR��OHV�VHW�KRUHV�GLjULHV�GH�WUHEDOO�QR�WHQHQ�SDV�
DTXHVW� VHQWLW� L�� HQ�PROWHV�RFDVLRQV�� pV� O¶~QLF�HVSDL�TXH� WHQHQ�SHU� UHODFLRQDU�VH�DPE�HOV�
DOWUHV� L� SRGHU� WDVWDU� OD� VH[XDOLWDW�� (O� WUHEDOO� DPE� HOV� GLVFDSDFLWDWV� SVtTXLFV�� GHOV� TXDOV�
FRQVLGHUHP�TXH�KL�KD�PROWHV�FRVHV�TXH�QR�SRGHQ�GHFLGLU�SHU�HOOV�PDWHL[RV��HV�UHDOLW]D�D�
SDUWLU�G¶DOOz�TXH�QRVDOWUHV�FRQVLGHUHP�TXH�pV�PLOORU�SHU�D�HOOV�� L� DL[z�VHPSUH�KR� IHP�D�
SDUWLU�GHOV�QRVWUHV�FULWHULV��eV�FXULyV�TXH�HOV�DSOLTXHP�HO�YDORU�GHO�WUHEDOO��TXDQ�QRVDOWUHV�
QRPpV�O¶DFFHSWHP�FRP�D�QHFHVVLWDW�SHU�VREUHYLXUH�L�HVSHUHP�DPE�GHOLW�OD�MXELODFLy�SHU��
ILQDOPHQW�� SRGHU� IHU� DOOz� TXH� HQV� DJUDGD�� &DS� REUHU� WULD� OOLXUHPHQW� UHDOLW]DU� XQD� WDVFD�
PRQzWRQD� L� DYRUULGD��SHUz�DOPHQ\V� Wp� OD�FRQWUDSDUWLGD�GH�GLVSRVDU� OOLXUHPHQW�GHOV� VHXV�
GLQHUV� L� GH� OD� VHYD� VH[XDOLWDW�� 7HQLP� GUHW� D� LPSRVDU� DTXHVW� PRGHO� VHQVH� OHV�
FRQWUDSDUWLGHV"�
�
'¶DOWUD�EDQGD��QR�HP�SXF�HVWDU�G¶DSXQWDU�TXH�JDLUHEp� WRWV�HOV�XVXDULV�GHO�QRVWUH�FHQWUH�
VyQ�ILOOV�GH�IDPtOLHV�REUHUHV��SHUTXq�HOV�GLVFDSDFLWDWV�SVtTXLFV�GH�OHV�IDPtOLHV�ULTXHV�UHEHQ�
XQD�DWHQFLy�PpV�SHUVRQDOLW]DGD�L� O¶DFWLYLWDW� WHUDSqXWLFD�TXH�UHDOLW]HQ�V¶LQFOLQD�PROW�PpV�
FDS�D�OHV�DUWV��GH�WDO�PDQHUD�TXH�PHQWUH�SHU�D�XQV�HO�WUHEDOO�FRP�D�LQVWUXPHQW�WHUDSqXWLF�
pV�PRQzWRQ�L��SHU�GLU�KR�DL[t��DOLHQDQW��SHOV�DOWUHV�pV�FUHDWLX�L�GLYHUWLW��$L[z��TXH�MD�pV�WULVW�
SHU�D�OHV�SHUVRQHV�QRUPDOV��HQ�HO�FDV�GHOV�GLVPLQXwWV�SVtTXLFV�KR�pV�HQFDUD�PpV��VREUHWRW�
TXDQ�QR�JDXGHL[HQ�G¶HVSDLV�GH�OOLEHUWDW�L�DXWRQRPLD��
�
���)LQV�DTXt�KH�H[SRVDW�XQD�SUREOHPjWLFD�FRQFUHWD��FLUFXPVFULWD�D�O¶jPELW�GH�OD�VH[XDOLWDW�
HQ�XQ�&HQWUH�(VSHFLDO�GH�7UHEDOO��$TXHVWD�T�HVWLy��SHUz��V¶LQVFULX��HQ�XQD�SUREOHPjWLFD�
PRUDO� G¶DEDVW� PROW� PpV� JHQHUDO�� O¶DXWRQRPLD� WXWHODGD�� pV� D� GLU�� HOV� GUHWV� G¶DTXHOOHV�
SHUVRQHV�TXH��SHU�WDO�GH�SURWHJLU�OHV��VH¶OV�KD�DWRUJDW�OD�FRQGLFLy�G¶,QFDSDFLWDFLy�/HJDO�L��
PDOJUDW�TXH�OHV�FRQVLGHUHP�SHUVRQHV�QR�DXWzQRPHV��UHFODPHQ�DOJXQV�jPELWV�GH�OOLEHUWDW��
SHU�H[HPSOH��YLXUH�OD�SUzSLD�VH[XDOLWDW��GLVSRVDU�GH�GLQHUV��SRGHU�VRUWLU����L�HOV�pV�QHJDGD�
SHU�OD�IDPtOLD��&DOGULD�XQD�SURIXQGD�UHIOH[Ly�qWLFD�VREUH�DTXHVWD�T�HVWLy��SHUTXq�HO�PDUF�
OHJDO� QR� KL� DSRUWD� UHVSRVWHV� L� OHV� UHVSRVWHV� SURIHVVLRQDOV�� TXDQ� KL� VyQ�� HV� SDUHQ� TXDQ�
DUULEHQ�HQ�HO�OOLQGDU�GH�OD�PRUDOLWDW��
�
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�
&DV����
/D�LQIOXqQFLD�GH�OD�PRUDO�HQ�OHV�WHUjSLHV��HO�FDV�GH�OD�FRQWHQFLy�ItVLFD�HQ�HOV�&HQWUHV�
5HVLGHQFLDOV�SHU�D�GLVFDSDFLWDWV�SVtTXLFV�SURIXQGV��
�
³7UHEDOOR� HQ� XQ�&HQWUH�5HVLGHQFLDO� SHU� D� GLVFDSDFLWDWV� SVtTXLFV� SURIXQGV��0¶DJUDGDULD�
TXH� O¶H[SHULqQFLD� G¶XQ�&RPLWq� G¶ÊWLFD�$SOLFDGD� DOV� 6HUYHLV� 6RFLDOV� FRQWULEXtV� D� FUHDU�
XQD�RSLQLy�S~EOLFD�FUtWLFD�L�UHIOH[LYD��/¶RSLQLy�S~EOLFD��FRP�VH�VDS��pV�GHWHUPLQDQW�HQ�OD�
FRQILJXUDFLy� GH� OHV� FRQGXFWHV� L� ILQV� L� WRW� GH� OHV� SDXWHV� SURIHVVLRQDOV�� 3HU� H[HPSOH�� DO�
QRVWUH�FHQWUH�KHP�DERUGDW�DOJXQD�YHJDGD�HO�WHPD�GH�OD�FRQWHQFLy�PHFjQLFD��SHUz�OD�SRU�D�
OD�UHDFFLy�GH�O¶RSLQLy�S~EOLFD�KD�IHW�TXH�GHL[pVVLP�OHV�FRVHV�FRP�HVWDQ��pV�D�GLU��TXH�QR�
HV�SUDFWLTXL�FDS�PHQD�GH�FRQWHQFLy�PHFjQLFD��6yF�GH�O¶RSLQLy�TXH��HQ�DTXHVW�WHPD��KHP�
SDVVDW�G¶XQ�H[WUHP�D�O¶DOWUH��'¶XQD�qSRFD�HQ�TXq�OD�FRQWHQFLy�PHFjQLFD�HUD�³O¶LQVWUXPHQW�
WHUDSqXWLF´�SHU�H[FHOÂOqQFLD��pV�D�GLU��HO�PHFDQLVPH�TXH�V¶XWLOLW]DYD�HQ�TXDOVHYRO�FRQIOLFWH�
ILQV�HO�SXQW�GH�PDQWHQLU�VH�TXDQ�MD�QR�KL�KDYLD�FRQIOLFWH��V¶KD�SDVVDW�D�O¶HVWLJPDWLW]DFLy�
GH�TXDOVHYRO�IRUPD�GH�FRQWHQFLy�PHFjQLFD��$YXL��XQD�LQVWLWXFLy�TXH�GLJXL��FRP�OD�QRVWUD��
TXH�QR�XWLOLW]D� FDS� WLSXV�GH� FRQWHQFLy�PHFjQLFD� pV� SROtWLFDPHQW�R� VRFLDOPHQW� FRUUHFWD��
3HUz� UHVXOWD� TXH� HOV� FHQWUHV� SHU� D� GLVFDSDFLWDWV� PHQWDOV� XWLOLW]HP� DOWUHV� IRUPHV� GH�
FRQWHQFLy��SHU�H[HPSOH�� OD�IDUPDFROzJLFD�R� OD�ItVLFD��TXH�PROWHV�YHJDGHV�VyQ�PROW�PpV�
DJUHVVLYHV�R�PHQ\V� DGHTXDGHV�TXH� OD�PHFjQLFD��/D� FRQWHQFLy� IDUPDFROzJLFD�� HQ�PROWV�
FDVRV��DQXOÂOD�OD�SHUVRQD��QR�SDV�DOOz�TXH�FDO�FRQWHQLU�L�WUHEDOODU��/D�FRQWHQFLy�ItVLFD��HQ�
PROWV�FDVRV��JHQHUD�XQD�DXWRHVWLPXODFLy�HQ�O¶XVXDUL�TXH�LQFUHPHQWD�OD�SUREOHPjWLFD�L�Wp��
SHOV� SURIHVVLRQDOV� TXH� O¶KDQ� G¶DSOLFDU�� XQ� FRVW� H[WUDRUGLQjULDPHQW� DOW�� (O� IHW� TXH� OD�
FRQWHQFLy� PHFjQLFD� IRV� O¶LQVWUXPHQW� PDMRULWjULDPHQW� DSOLFDW� D� O¶qSRFD� HQ� TXq� QR� HV�
UHFRQHL[LD� JDLUHEp� FDS� GUHW� DO� GLVFDSDFLWDW�� KD� IHW� TXH� VLJXL� UHSXGLDW� ILQV� L� WRW� SHOV�
HGXFDGRUV�TXH�KDQ�GH�FRQWHQLU�O¶XVXDUL��TXH�SUHIHUHL[HQ�SDVVDU�SHU�DTXHVW�PDO�WUDJR�TXH�
DSOLFDU�XQD�FRQWHQFLy�PHFjQLFD��TXH�HQ�PROWV�FDVRV�VHULD�PROW�PpV�WHUDSqXWLFD��'¶DOWUD�
EDQGD��QR�SRGHP�REOLGDU�TXH�HOV�SURJUHVVRV�QR�V¶KDQ�SURGXwW�QRPpV�HQ�OD�IDUPDFRORJLD��
VLQy� WDPEp� HQ� OD� FRQWHQFLy�PHFjQLFD�� L� TXH� DTXHVWD� IRUPD� SDUW� GH�PROWV� jPELWV� GH� OD�
QRVWUD�YLGD�SHU�HYLWDU�OHVLRQV��FRP�DUD�HO�FLQWXUy�GH�VHJXUHWDW�GHOV�YHKLFOHV��OHV�FRUUHWJHV�
D�OHV�FDGLUHV�GH�URGHV��OHV�EDUDQHV�GHOV�EUHVVROV�R�GHOV�SDUFV�LQIDQWLOV����
�
3HQVR� TXH� DTXHVW� H[HPSOH� pV� XQD� ERQD�PRVWUD� GH� FRP� HOV� IDFWRUV�PRUDOV� GH� YHJDGHV�
LQIOXHL[HQ� HQ� HOV� WUDFWDPHQWV� WHUDSqXWLFV� L� GH� OD� WDVFD� LQYHVWLJDGRUD� L� GLYXOJDWLYD� TXH�
SRGULD�UHDOLW]DU�XQ�&RPLWq�G¶ÊWLFD�HQ�DTXHVWD�GLUHFFLy��/HV�T�HVWLRQV�TXH�SURSRVR�VyQ��D��
UHIOH[LRQDU�VREUH�HO�IHW�TXH�KjJLP�DUULEDW�D�UHODFLRQDU�FRQWHQFLy�PHFjQLFD�DPE�PDQFD�GH�
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UHFRQHL[HPHQW�GHOV�GUHWV�GH�OD�SHUVRQD�VHQVH�SDUDU�HVPHQW�TXH�DTXHVWV�SRGHQ�pVVHU�LJXDO�
R� PpV� YXOQHUDWV� DPE� OD� FRQWHQFLy� IDUPDFROzJLFD�� ItVLFD� R� SVtTXLFD� TXH� GLjULDPHQW�
SUDFWLTXHP��E��UHIOH[LRQDU�L�HVWDEOLU�SDXWHV�qWLTXHV�VREUH�OD�FRQWHQFLy��F��IHU�H[WHQVLEOHV�D�
OD�VRFLHWDW�OHV�FRQFOXVLRQV�L�DTXHOOV�DVSHFWHV�TXH�HV�FRQVLGHUL�FDO�FRQWLQXDU�WUDFWDQW��
�
�
&DV����
8QD� PLQRULD� G¶HGDW� SHUSqWXD�� OD� SURKLELFLy� IDPLOLDU� GH� PXQWDU� D� FDYDOO� HQ� XQ�
&HQWUH�5HVLGHQFLDO�SHU�D�GLVFDSDFLWDWV�SVtTXLFV��
�
�
³7UHEDOOR�HQ�XQ�&HQWUH�5HVLGHQFLDO�SHU�D�GLVFDSDFLWDWV�SVtTXLFV�SURIXQGV��3RGULD�H[SOLFDU�
PROWV� FDVRV� TXH� UHIOHFWHL[HQ� OD� QHFHVVLWDW� G¶DERUGDU� HOV� DVSHFWHV� qWLFV� TXH� SODQWHMD� OD�
QRVWUD� SUjFWLFD� TXRWLGLDQD� L� TXH�� VLJQLILFDWLYDPHQW�� QR� V¶DERUGHQ� SHU�PROWHV� L� YDULDGHV�
UDRQV��VRYLQW�QR�VRP�FDSDoRV�GH�GHILQLU�ORV�SHUTXq�VH¶QV�SUHVHQWHQ�EDUUHMDWV�DPE�DOWUHV�
SUREOHPjWLTXHV�� HQ� PROWV� FDVRV�� HOV� FRQVLGHUHP� T�HVWLRQV� TXH� SRGHQ� pVVHU� UHVROWHV�
DSHOÂODQW�D�FULWHULV�PqGLFV��HQ�DOWUHV�DFWXHP��VLPSOHPHQW��WDO�L�FRP�KHP�IHW�VHPSUH���&UHF�
TXH�KL�KD�XQ�IDFWRU�LPSRUWDQWtVVLP�TXH�KR�SRW�H[SOLFDU��HOV�UHVLGHQWV�QR�WHQHQ�YHX�L��VL�OD�
WHQHQ�� OD� FRQVLGHUHP� XQD� YHX� LUUHVSRQVDEOH� R� HQ� SHUPDQHQW� PLQRULD� G¶HGDW�� (OV�
SURIHVVLRQDOV�TXH�WUHEDOOHP�DPE�GLVFDSDFLWDWV�SVtTXLFV�SURIXQGV�DFDEHP�DFRVWXPDQW�QRV�
D�DTXHVWD�VLWXDFLy�L��TXDQ�QR�pV�DL[t��KHP�GH�OOXLWDU�FRQWUD�XQD�PjTXLQD�TXH�GH�YHJDGHV�
VHPEOD�WHQLU�YLGD�SUzSLD�L�D�OD�TXDO�OD�PDMRULD�GH�OHV�SHUVRQHV��SURIHVVLRQDOV��IDPLOLDUV�L�
XVXDULV��VHPEOHQ�VHUYLU�DPE�VDWLVIDFFLy��OD�TXDO�FRVD�ID�TXH�HW�VHQWLV�PROW�VRO��eV�SHU�DL[z�
TXH� FRQVLGHUR�PROW� LQWHUHVVDQW� OD� LQLFLDWLYD� GH� FRQVWLWXLU� XQ� &RPLWq� G¶ÊWLFD�$SOLFDGD��
VHPSUH� L�TXDQ�SDUWHL[L�GH�VLWXDFLRQV�FRQFUHWHV�� OHV� DERUGL�DPE�SURIXQGLWDW�� VLJXL�FDSDo�
G¶DVVHQ\DODU�YLHV�G¶DQjOLVL�L�DFWXDFLy�L�WUDVSDVVL�D�OD�FRPXQLWDW�GH�SURIHVVLRQDOV��IDPLOLDUV�
L�VRFLHWDW�HQ�JHQHUDO�OD�QHFHVVLWDW�G¶DERUGDU�DPE�YDOHQWLD�L�VHULRVLWDW�DTXHVWHV�T�HVWLRQV��
$�WDOO�G¶H[HPSOH��H[SRVDUp�XQ�FDV�EHQ�VHQ]LOO��
�
'¶HQoD� ID� DOJXQV� DQ\V�� OD� QRVWUD� UHVLGqQFLD� GLVSRVD� GH� FDYDOOV� L� KHP� LQLFLDW� DOJXQHV�
H[SHULqQFLHV�GH� WHUjSLD�DPE�FDYDOOV��3HU�D� OD�PDMRULD�GHOV� UHVLGHQWV�� HO� IHW�GH�PXQWDU�D�
FDYDOO��VHQWLU�OD�YLGD�GH�O¶DQLPDO�L�GHVSODoDU�VH�D�WUDYpV�G¶XQ�PHGL�TXH�QR�VLJXL�OD�FDGLUD�
GH� URGHV�� HOV� pV� XQD� H[SHULqQFLD� TXH� HOV� SURYRFD�PROWD� MRLD� L� IHOLFLWDW��4XDQ�PXQWHQ� D�
FDYDOO�SUHQHP�WRWHV�OHV�PHVXUHV�SUHYHQWLYHV�L�GH�VHJXUHWDW�SRVVLEOHV��SHUz�pV�HYLGHQW�TXH�
FRPSRUWD�XQ�SHWLW�ULVF��QR�SDV�PpV�JURV�TXH�HO�TXH�FRUUHP�QRVDOWUHV�TXDQ�VRUWLP�DO�FDUUHU��
SXJHP�HQ�FRW[H��DQHP�GH�YLDWJH�R�D�SDWLQDU��'RQFV�Ep��HQV�WUREHP�DPE�DOJXQHV�IDPtOLHV�
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L� ILQV� L� WRW� DPE� DOJXQV� SURIHVVLRQDOV� TXH� FRQVLGHUHQ� TXH� DL[z� pV� XQ� ULVF� LQQHFHVVDUL��
&HUWDPHQW� TXH� DTXHVW� pV� XQ� WHPD� HQ� TXq� HV� WUREHQ�� SHU� H[HPSOH�� PROWV� PHVWUHV� R�
SURIHVVRUV�TXDQ�OHV�IDPtOLHV�QR�GHL[HQ�DQDU�HOV�VHXV�ILOOV�D�XQD�H[FXUVLy��L�SRVVLEOHPHQW�L�
GH�PRPHQW�QR�HV�YHX�OD�QHFHVVLWDW�GH�UHFyUUHU�D�XQ�&RPLWq�G¶ÊWLFD��SHUz�UHVXOWD�TXH�HOV�
QRVWUHV� UHVLGHQWV� HVWDQ� FRQGHPQDWV� D� WHQLU� XQD� LQIjQFLD� L� XQD� WXWRULW]DFLy� SHUSqWXD��/D�
T�HVWLy� pV� DTXHVWD�� QR� WHQHQ� GUHW� D� XQ� ULVF� FRQWURODW�� pV� D� GLU�� D� YLXUH� VLWXDFLRQV� TXH�
FRPSRUWHQ� IHOLFLWDW� L� TXH�� FRP� WRWD� DFWLYLWDW� TXH�QR�HV� UHDOLW]D�GLQV�XQD� FDSVD�GH� FRWy��
FRPSRUWD�XQ�SHWLW�ULVF"�(OV�WXWRUV�OHJDOV��WHQHQ�GUHW�D�SULYDU�ORV�G¶DTXHVWHV�H[SHULqQFLHV��
TXH�VHJXUDPHQW�HOOV�H[HUFHL[HQ"�6L�QR�KL�KD�PDQHUD�TXH�HOV� WXWRUV� OHJDOV�KR�DXWRULW]LQ��
TXq�KHP�GH�IHU"�3ULYDU�ORV�G¶DTXHVWV�jPELWV�GH�YLGD"�1R�V¶KDXULHQ�G¶HVWDEOLU�XQV�GUHWV�
GHOV� XVXDULV� TXH� HV� WUDGXwVVLQ� HQ� XQHV� DFFLRQV� FRQFUHWHV"� (V� SRGULD� SDUODU� G¶XQD�
WXWRULW]DFLy� FRPSDUWLGD"� (O� SURMHFWH� GH� YLGD� G¶XQ� GLVFDSDFLWDW� SVtTXLF�� KD� G¶pVVHU�
HQWHUDPHQW� L� SHU� VHPSUH� D�PDQV� GH� OD� VHYD� IDPtOLD"�$YXL�� XQD� IDPtOLD� SRW� FRPSOLU� OD�
OHJLVODFLy� FRQGHPQDQW� XQ� GLVFDSDFLWDW� D� YLXUH� HQ� XQ� HVWDW� JDLUHEp� YHJHWDWLX� L� XQ�
SURIHVVLRQDO�SRW�pVVHU�FRQGHPQDW�SHU�IHU�TXH�XQ�GLVFDSDFLWDW�V¶DSUR[LPL��HQ�OD�PHVXUD�GH�
OHV�VHYHV�SRVVLELOLWDWV�L�GH�IRUPD�UHVSRQVDEOH��D�DTXHOOHV�H[SHULqQFLHV�TXH�SHU�D�QRVDOWUHV�
IRUPHQ�SDUW�GH�OD�YLGD��SHU�H[HPSOH��PXQWDU�D�FDYDOO�R�VRUWLU�D�SDVVHLJ��VL�Wp�OD�PDOD�VRUW�
TXH� HV� SURGXHL[L� XQ� DFFLGHQW�� (Q� O¶DQWURSRJqQHVL� L� O¶DSUHQHQWDWJH�� HO� ULVF� HQV� SHUPHW�
JDXGLU�GH�O¶H[SHULqQFLD�GH�OD�YLGD��HO�FUHL[HPHQW�SHUVRQDO�L�OD�PDGXUHVD´��
�
�
&DV����
/D�GLILFXOWDW�G¶HVWDEOLU�XQD�UHODFLy�HQWUH�SHUVRQHV�LJXDOV�L�DXWzQRPHV��HO�SRGHU�GH�OD�
GLUHFFLy�HQ�XQ�&HQWUH�GH�7UHEDOO�(VSHFLDO�SHU�D�GLVFDSDFLWDWV�SVtTXLFV��
�
(Q�-RVHS�pV�GLUHFWRU�G¶XQ�&HQWUH�GH�7UHEDOO�(VSHFLDO�SHU�D�GLVFDSDFLWDWV�SVtTXLFV��³+L�KD�
XQD�T�HVWLy�qWLFD�TXH�HP�SUHRFXSD�PROW�� OHV�UHODFLRQV�GH�SRGHU�TXH�V¶HVWDEOHL[HQ�HQWUH�
HOV�SURIHVVLRQDOV�L�HOV�XVXDULV��GH�OD�TXH�WDO�YHJDGD�MR�HQ�VyF�HO�Pj[LP�UHSUHVHQWDQW��1R�
HP� UHIHUHL[R� SDV� D� OD� PHYD� DXWRULWDW� IRUPDO�� TXH�� VRUWRVDPHQW�� OHV� VRFLHWDWV�
GHPRFUjWLTXHV��KDQ�RUGHQDW�L�HTXLOLEUDW�D�WUDYpV�G¶XQ�HQWUDPDW�GH�SURFHVVRV�L�LQVWLWXFLRQV�
�HPSUHVDULDOV�� VLQGLFDOV�� SROtWLTXHV�� MXUtGLTXHV�� VRFLDOV��PLWMDQV� GH� FRPXQLFDFLy�� RSLQLy�
S~EOLFD������ (P� UHIHUHL[R� D� OHV� UHODFLRQV� GH� SRGHU� TXH� V¶HVWDEOHL[HQ� HQ� OHV� UHODFLRQV�
DIHFWLYHV�L�TXH��HQ�HO�QRVWUH�FDV��VyQ�PROW�LPSRUWDQWV��(P�ID�YHUJRQ\D�GLU�KR��SHUz��SHU�
PROW�TXH�P¶HVIRUFL�D�HYLWDU�KR��PROWV�XVXDULV�GHO�QRVWUH�FHQWUH�HP�YHXHQ�JDLUHEp�FRP�XQ�
GpX��6¶DGRQHQ�TXH�OHV�SUREOHPjWLTXHV�LPSRUWDQWV�FRQIOXHL[HQ�FDS�D�PL��TXH�OHV�GHFLVLRQV�
LPSRUWDQWV�OHV�SUHQF�MR��TXH�HOV�SURIHVVLRQDOV�L�OHV�IDPtOLHV�UHFRQHL[HQ�OD�PHYD�DXWRULWDW����
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$TXHVWD� VLWXDFLy�� TXH� HQ� OD� YLGD� FLYLO� QRUPDO� VLWXHP� HQ� O¶jPELW� SURIHVVLRQDO� L� HO�
GLIHUHQFLHP�GH�O¶jPELW�SHUVRQDO��HV�FRQIRQ�HQRUPHPHQW�HQ�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�
SVtTXLFD��2Q�YXOO�DUULEDU�DPE�DL[z"�'RQFV�TXH�DTXHVWD�VLWXDFLy�P¶DWRUJD��VHQVH�TXH�MR�
YXOJXL�� XQ�SRGHU� HQRUPH� VREUH� DTXHVWHV� SHUVRQHV� L� ILQV� L� WRW� HQ� OHV� VHYHV� IDPtOLHV� TXH�
PXOWLSOLTXHQ�DOJXQV�SUREOHPHV� qWLFV� DPE�HOV�TXDOV� HV� WURED�TXDOVHYRO�SURIHVVLRQDO�TXH�
WUHEDOOL�HQ�DTXHVW�jPELW��(Q�SRVDUp�YDULV�H[HPSOHV��
�
$OJXQV� XVXDULV� GHO� QRVWUH� FHQWUH� HVWDQ� SUHSDUDWV� SHU� VRUWLU� DO� PyQ� ODERUDO� H[WHULRU� L�
O¶HTXLS�GH�SURIHVVLRQDOV�FRQVLGHUD�TXH�DL[z�VHULD�PROW�EHQHILFLyV�SHU�D�HOOV��7RW�L�DL[z��HOV�
XVXDULV�L�VRYLQW�WDPEp�OHV�IDPtOLHV�QR�YROHQ��SHUTXq�GLXHQ�TXH�MD�HVWDQ�PROW�Ep�DTXt�L�HOV�
ID�SRU�OHV�FRQVHT�qQFLHV�G¶DTXHVWD�GHFLVLy��4XDQ�V¶DUULED�D�DTXHVW�SXQW��HOV�SURIHVVLRQDOV�
FRQVLGHUHQ� TXH� pV� LPSUHVFLQGLEOH� OD� PHYD� LQWHUYHQFLy�� SHUTXq� GLXHQ� TXH� pV� O¶~QLFD�
PDQHUD� GH� GHVHQFDOODU� OD� VLWXDFLy�� $UD� Ep�� HQ� DTXHVWHV� VLWXDFLRQV� Vp� TXH� OD� PHYD�
LQWHUYHQFLy� KDXUj� G¶DQDU� PROW� PpV� HQOOj� GH� OµHVWULFWDPHQW� SURIHVVLRQDO�� pV� D� GLU�� GH�
SUHVHQWDU�ORV�DVqSWLFDPHQW�OD�VLWXDFLy��L�TXH�HP�FDOGUj�MXJDU�DPE�OD�FRQILDQoD�L�DXWRULWDW�
TXH�KDQ�GLSRVLWDW�HQ�PL��/D�T�HVWLy�TXH�VH¶P�SODQWHMD�pV�DTXHVWD��ILQV�TXLQ�SXQW�KR�KH�GH�
IHU"�4XDOVHYRO�GHFLVLy�KXPDQD�Wp�XQ�JUDX�GH�ULVF��pV�D�GLU��QR�VyQ�GHFLVLRQV�GH�ODERUDWRUL�
HQ�OD�TXH�HV�FRQWUROHQ��PpV�R�PHQ\V��WRWHV�OHV�YDULDEOHV��VLQy�TXH�KRP�OHV�SUHQ�L�V¶DUULVFD�
D�IHU�IURQW�D�OHV�GLILFXOWDWV�L�D�WLUDU�OHV�HQGDYDQW��)LQV�RQ�SXF�IRUoDU�DTXHVW�SURFpV"�)LQV�
RQ�KH�G¶LQIOXLU�HQ�OD�YLGD�GHOV�DOWUHV"�4XLQ�pV�HO�SXQW�HQ�HO�TXDO�OD�PHYD�LQWHUYHQFLy�QR�HV�
SRW�FRQVLGHUDU�RPLVVLy��DYHQWXULVPH�R�PDQLSXODFLy�SURIHVVLRQDO"�
�
3RGULD�H[SOLFDU�PROWV�DOWUHV�H[HPSOHV��FRP�DUD�HO�PDWHL[�IHW�GH�SRVDU�HQ�PDU[D�XQ�SURFpV�
G¶,QFDSDFLWDFLy� OHJDO�� R� DFRQVHOODU�LQIOXLU� HQ� OD� VROÂOLFLWXG� GHO� &HUWLILFDW� GH�
PLQXVYDOLGHVD��TXH�PROWHV�SHUVRQHV�HV�QHJXHQ�D�GHPDQDU� WRW� L�TXH�HOV� IDFLOLWDULD�PROWV�
DVSHFWHV�GH� OD�VHYD�YLGD��R�DFRQVHOODU�LQIOXLU�HQ� OD� OOLJDGXUD�GH� WURPSHV��SHU� WDO�TXH�QR�
V¶KDJL�G¶HVWDU�SHUPDQHQWPHQW�DOHUWD�GDYDQW�OD�SRVVLELOLWDW�G¶HPEDUjV�����
�
�
&DV����
(OV� GUHWV� GH� OHV� SHUVRQHV� L� OD� SURWHFFLy� GH� OD� LQIjQFLD�� OD� FXVWzGLD� GHOV� ILOOV� GH� OD�
/D]L]D��
�
³/D]L]D� Wp����DQ\V�� pV�GH�6HQHJDO� L� Wp� VLV� ILOOV��'¶HQoj� OD�PRUW� GHO� VHX�PDULW� ID�TXDWUH�
DQ\V��YD�TXHGDU�DEVROXWDPHQW�VROD�L�HV�YD�YHXUH�DERFDGD�D�XQ�HVWDW�G¶DEVROXWD�SREUHVD��
0DOJUDW�OD�SHWLWD�DMXGD�TXH�UHELD��OD�IDPtOLD�YD�HQGLQVDU�VH�HQ�XQ�HVWDW�GH�GHL[DGHVD�HQ�OD�
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KLJLHQH��O¶DOLPHQWDFLy�L�O¶HVFRODULW]DFLy�GHOV�ILOOV�L�ILQV�L�WRW�GH�PDOWUDFWHV���TXH�YDQ�IRUoDU�
OD�LQWHUYHQFLy�GHO�'HSDUWDPHQW�GH�%HQHVWDU�L�)DPtOLD��DPE�HO�FRQVHT�HQW�LQJUpV�GHOV�VHXV�
ILOOV�HQ�XQ�&HQWUH�G¶$FROOLGD��$�SDUWLU�G¶DTXHVW�IHW��LQFRPSUHQVLEOH�SHU�D�HOOD��OD�/D]L]D�
YD�FRPHQoDU�D�SUHVHQWDU�VtPSWRPHV�G¶DQJRL[D�L�G¶KRVWLOLWDW�DPE�HO�PyQ�TXH�O¶HQYROWDYD��
OL�HUD� LPSRVVLEOH�HQWHQGUH� OD�VHSDUDFLy�GHOV�VHXV�ILOOV�TXH��GHLD��HUHQ� WRW�HO�VHX�PyQ��HO�
FDUjFWHU� WHPSRUDO� G¶DTXHVWD�PHVXUD�� OD� QHFHVVLWDW� G¶HVWDELOLW]DU�VH� SHU� WDO� GH� UHFXSHUDU�
ORV�� HO� UqJLP� GH� YLVLWHV� GHO� &HQWUH� G¶$FROOLPHQW���� (V� YD� HQWUDU� DL[t� HQ� XQ� SURFpV� GH�
GHWHULRUDPHQW�TXH�DOLPHQWDYD�FDGD�YHJDGD�PpV�OD�QHFHVVLWDW�GH�SURWHFFLy�GHOV�LQIDQWV�L��D�
OD�YHJDGD��DJUHXMDYD�OD�VLWXDFLy�SVtTXLFD�GH�OD�/D]L]D��ILQV�HO�SXQW�TXH�GXUDQW�XQD�YLVLWD�
DOV�ILOOV�VH¶OV�YROLD�HPSRUWDU�L��HQ�XQ�DWDF�G¶KLVWqULD��YD�DJUHGLU�DOV�HGXFDGRUV�GHO�&HQWUH��
OD�TXDO�FRVD�YD�SURYRFDU�HO�VHX�LQJUpV�HQ�XQ�KRVSLWDO�SVLTXLjWULF�GXUDQW�XQV�GLHV��
�
4XDQ�HQV�WUREHP�HQ�VLWXDFLRQV�FRP�DTXHVWD��OD�T�HVWLy�QR�pV�QRPpV�TXq�KHP�GH�IHU��pV�D�
GLU��TXLQD�pV� OD�PLOORU�PDQHUD�G¶DMXGDU�D� OD�/D]L]D� L�DOV�VHXV�ILOOV��VLQy� WDPEp�VL�YD�VHU�
HQFHUWDW�HO�TXH�YDP�IHU��pV�D�GLU��LQJUHVVDU�DOV�LQIDQWV�HQ�XQ�&HQWUH�G¶$FROOLPHQW�SHU�WDO�
GH� SURWHJLU�ORV� GH� OD� VLWXDFLy� HQ� TXq� HV� WUREDYHQ�� (O� FRQIOLFWH� V¶DJUHXMD� VL� KRP� Wp� HQ�
FRPSWH� TXH� DTXHVW� GXEWH� QRPpV� VRUJHL[� TXDQ� HO� UHVXOWDW� ILQDO� QR� pV� O¶HVSHUDW�� L� TXH��
DOHVKRUHV��HOV�GXEWHV�TXH�DSDUHL[HQ�QR�VyQ�HVWULFWDPHQW�WqFQLFV��VL�HUD�OD�PLOORU�PHVXUD�D�
HPSUHQGUH��VLQy�PRUDOV��pV�D�GLU��WHQtHP�GUHW�PRUDO�D�XQD�LQWHUYHQFLy�G¶DTXHVW�WLSXV�TXH�
PROW� SRVVLEOHPHQW� KD� GHVHQFDGHQDW� HO� TXDGUH� SDWROzJLF� GH� OD� /D]L]D"� 1R� pV� XQ�
PDOWUDFWDPHQW� PpV� LPSRUWDQW� FDS� D� OD� /D]L]D� L� HOV� VHXV� ILOOV�� HO� TXH� SRVVLEOHPHQW�
QRVDOWUHV�KHP�JHQHUDW"�
�
�
&DV����
(Q�;DYLHU�L�O¶HQXUHVL��
�
³(Q�;DYLHU�YD�LQJUHVVDU�HQ�XQ�&HQWUH�G¶$FROOLPHQW�DOV�RQ]H�DQ\V��TXLQ]H�PHVRV�GHVSUpV�
TXH�OD�VHYD�PDUH�WLQJXpV�XQD�QHQD�IUXLW�G¶XQ�VHJRQ�PDWULPRQL��(Q�;DYLHU�pV�PROW�WtPLG��
LQWURYHUWLW�L�KD�WLQJXW�HQXUHVL�GL�UQD�L�QRFWXUQD�JDLUHEp�WRWD�OD�VHYD�YLGD��$O�FDS�G¶XQ�PHV�
GHO�VHX�LQJUpV��HO�SHUVRQDO�GH�QHWHMD�GHO�FHQWUH�L�DOJXQV�HGXFDGRUV�FRPHQFHQ�D�TXHL[DU�VH�
G¶DTXHVWD�VLWXDFLy��(O�WHPD�HV�WUDFWD�HQ�XQD�UHXQLy�G¶HTXLS�L�HQ�SRTXHV�VHWPDQHV�HV�SDVVD�
GH�OD�WROHUjQFLD�LQLFLDO�D�HVEULQDU�QH�OHV�FDXVHV�L��SRF�GHVSUpV��D�DOJXQHV�WHPSWDWLYHV�GH�
UHSUHVVLy�PpV�R�PHQ\V�GHFODUDGHV��6RWD�OD�LQIOXqQFLD�GH�OD�SVLFzORJD��SRF�D�SRF�V¶LPSRVD�
OD�LGHD�G¶DSOLFDU�OL�XQ�GLVSRVLWLX�HOHFWUzQLF�GH�UHHGXFDFLy�GHO�FRQWURO�G¶HVItQWHU��(V�ID�OD�
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GHPDQGD�DO�GLUHFWRU�GHO�FHQWUH��XQ�SVLFzOHJ�FOtQLF�GH� WHQGqQFLD�SVLFRDQDOLVWD�FRQWUDUL� D�
OHV�WHRULHV�FRQGXFWLVWHV��TXH�HV�WURED�GDYDQW�GH�GXHV�RSFLRQV��
�
D��3ULYLOHJLDU�O¶HVFROWD�GH�O¶LQIDQW�SHU�DQDU�D�O¶DUUHO�GHO�VHX�SUREOHPD��TXH�FRQVLGHUD�TXH�
pV�GH�FDLUH�SVLFROzJLF��
�
E��)HU�GHVDSDUqL[HU�TXDQW�DEDQV�DTXHVW�SUREOHPD�G¶HQXUHVL�L��VREUHWRW��DFRQWHQWDU�O¶HTXLS�
GH�SURIHVVLRQDOV�´�
�
(Q�OHV�HQWUHYLVWHV�DPE�HOV�SURIHVVLRQDOV�GHOV�VHUYHLV�VRFLDOV� L� O¶DFFLy�HGXFDWLYD�QR�KHP�
HVWDW� FDSDoRV� GH� GHWHUPLQDU� FDS� FRQIOLFWH� HQWUH� OD� PHWRGRORJLD� L� O¶qWLFD� GH� OHV�
FDUDFWHUtVWLTXHV�GHVFULWHV�HQ�HO�TXDUW� WLSXV�GH�O¶DSDUWDW�,,,����OD�TXDO�FRVD�QR�YRO�GLU�TXH�
Q¶KL�KDJL��'DYDQW�G¶DL[z��V¶KD�RSWDW�SHU�WUDGXLU�O¶H[HPSOH�GH�O¶LQIRUPH�/RLVHDX�TXH��WRW�
VLJXL�GLW��QR�pV�FDSDo�GH�IHU�H[SOtFLW�HO�SUREOHPD�qWLF�TXH�YRO�SODQWHMDU���
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$QQH[��5HODFLy�GHOV�FRPSRQHQWV�GHO�*UXS�G¶2SLQLy�GH�O¶2EVHUYDWRUL�
GH�%LRqWLFD�L�'UHW��
�
�
��� 'RFXPHQW�,QYHVWLJDFLy�DPE�HPEULRQV��MXOLRO��������
��� 'RFXPHQW�'RQDFLy�G¶RzFLWV��DEULO��������
��� 'RFXPHQW�/HV�YROXQWDWV�DQWLFLSDGHV��MXQ\��������
��� 'RFXPHQW�&qOÂOXOHV�PDUH�HPEULRQjULHV��GHVHPEUH��������
��� 'RFXPHQW�&RQJHODFLy�G¶RzFLWV�SHU�D�OD�UHSURGXFFLy�KXPDQD��DEULO��������
��� 'RFXPHQW�6DOXW�VH[XDO�L�UHSURGXFWLYD�HQ�O¶DGROHVFqQFLD��MXQ\��������
��� 'RFXPHQW�6HOHFFLy�GHO�VH[H��IHEUHU��������
�

� � �� �� �� �� �� �� ��
$OEHUW�5R\HV� 3URIHVVRU�G¶ÊWLFD�0qGLFD�)DFXOWDW�0HGLFLQD�8%�� � � � � � � �
-RVHS�(JR]FXH� &DWHGUjWLF�GH�%LRORJLD�&HOÂOXODU�GH�OD�8$%� � � � � � � �
0DUtD�&DVDGR� 'LUHFW��GH�O¶2EVHUYDWRUL��3URIHVVRUD�)LORVRILD�GHO�'UHW� � � � � � � �
0DULD�-HV~V�0RQWRUR� &DWHGUjWLFD�GH�'UHW�$GPLQLVWUDWLX�GH�OD�8%�� � � � � � � �
0LUHQW[X�&RUFR\� &DWHGUjWLFD�GH�'UHW�3HQDO�GH�OD�8$%� � � � � � � �
5DPRQ�9DOOV� &DWHGUjWLF�G¶+LVWzULD�GH�OD�)LORVRILD�� � � � � � � �
$QD�6iQFKH]�8UUXWLD� 3URIHVVRUD�GH�'UHW�&RQVWLWXFLRQDO�GH�OD�8%�� � � � � � � �
-DYLHU�6iGDED� &DWHGUjWLF�G¶ÊWLFD�GH�OD�8$�GH�0DGULG�� � � � � � � �
(QFDUQD�5RFD� &DWHGUjWLFD�GH�'UHW�&LYLO�GH�OD�8%� � � � � � � �
0DULD�-HV~V�%X[y� &DWHGUjWLFD�G¶$QWURSRORJLD�&XOWXUDO�GH�OD�8%� � � � � � � �
3LODU�$QWyQ� 3URIHVVRUD�ÊWLFD�L�/HJLVODFLy�(VFROD�G¶,QIHUPHULD�8%�� � � � � � � �
/tGLD�%XLVDQ�(VSHOHWD� 0HWJHVD��3URIHVVRUD�G¶ÊWLFD�0qGLFD� � � � � � � �
$QQD�9HLJD� 'LU��6HUYHL�%LRORJLD�,QVWLWXW�8QLYHUVLWDUL�'H[HXV� � � � � � � �
)UDQFHVFD�9LGDO� 3URIHVVRUD�%LRORJLD�GH�OD�5HSURGXFFLy�GH�OD�8$%�� � � � � � � �
-RVHS�6DQWDOy� 3URIHVVRU�GH�%LRORJLD�GH�OD�5HSURFXFFLy�GH�OD�8$%� � � � � � � �
5RVHU�*RQ]jOH]�'XDUWH� &DWHGUjWLFD�GH�*HQqWLFD�GH�OD�8%�� � � � � � � �
&DUORV�6LPyQ� 'LU��G¶,QYHVWLJDFLy�,QVWLWXW�9DOHQFLj�G¶,QIHUWLOLWDW� � � � � � � �
)HUQDQGR�0DULQD� %LzOHJ��,QVWLWXW�&HIHU��%DUFHORQD�� � � � � � � �
-RDTXLP�0DUWtQH]�0RQWDXWL� &RRUG��6��0HGLFLQD�,QWHUQD�+RVS��GH�%DUFHORQD�� � � � � � � �
-XDQ�$QWRQLR�9DQUHOO� &DWHGUjWLF�GH�*LQHFRORJLD�8%�� � � � � � � �
)UDQFHVFD�3XLJSHODW� &DWHGUjWLFD�GH�)LORVRILD�GHO�'UHW�GH�OD�8$%�� � � � � � � �
/OXtV�&DEUp� 0HWJH��+RVSLWDO�GH�%DUFHORQD�� � � � � � � �
0RQWVHUUDW�%RDGD� %LzORJD��,QVWLWXW�8QLYHUVLWDUL�'H[HXV�GH�%DUFHORQD�� � � � � � � �
6LPyQ�0DULQD� 0HWJH� � � � � � � �
$QD�5XELR� 3URIHVVRUD�)LORVRILD�GHO�'UHW�8��GH�*UDQDGD� � � � � � � �
&DPLOR�&HOD�&RQGH� &DWHGUjWLF�GH�)LORVRILD�0RUDO��8Q��,OOHV�%DOHDUV�� � � � � � � �
&DUPLQD�9LUJLOL� &DWHGUjWLFD�*HRORJLD�8��&RPSOXWHQVH�0DGULG� � � � � � � �
&RUDO�5RGUtJXH]� 0HWJHVVD�L�'LSXWDGD�36&� � � � � � � �
)ORUqQFLD�/XQD� 'LUHFWRUD�¬UHD�%LRqWLFD�)/$&62��$UJHQWLQD� � � � � � � �
-DLPH�3HULV� &DWHGUjWLF�'UHW�3HQDO��8QLY��GH�0~UFLD� � � � � � � �
-RVp�/XLV�9HOi]TXH]� 3URIHVVRU�G¶ÊWLFD�GH�OD�8$�GH�0DGULG�� � � � � � � �
0DUN�*URVVPDQQ� &HQWUH�0qGLF�7HNQRQ��%DUFHORQD�� � � � � � � �
3HUH�%DUUL� &DS�6HUYHL�0HGLFLQD�5HSURGXFFLy�,QVW��'H[HXV� � � � � � � �
'RORUV�2UWD� 0HWJHVVD� � � � � � � �
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(VWKHU�0LWMDQV� 3URIHVVRUD�'UHW�&RQVWLWXFLRQDO�8%� � � � � � � �
*HPPD�5HYXHOWD� 0HWJH��2EV��&RPXQLFDFLy�&LHQWtILFD�8��3RPSHX�)DEUD� � � � � � � �
*OzULD�3iH]� ,QIHUPHUD� � � � � � � �
*UDFLHOD�6DUULEOH� 3URIHVVRUD�6RFLRORJLD�8%� � � � � � � �
,UHQH�%RLVR� %LzORJD��6HUYHL�0HGLF��5HSURGXFFLy�'H[HXV� � � � � � � �
,VLGUH�0DULDV� 3URIHVVRU�)LORVRILD�,(6� � � � � � � �
,W]LDU�/HFXRQD� /OLFHQFLDGD�HQ�'UHW� � � � � � � �
-RVHS�$UQDX� 0HWJH� � � � � � � �
-RVHS�0��&DODIHOO� +RVSLWDO�&OtQLF�%DUFHORQD� � � � � � � �
-RVHS�(QULF�5HEpV� 3UHVLGHQW�&RPLVVLy�-XUtGLFD�*HQHUDOLWDW�GH�&DWDOXQ\D�� � � � � � � �
-XDQ�&DUORV�,VSL]XD� 3URIHVVRU�*HQH�([SUHVVLRQ�/DERUDWRU\��86$� � � � � � � �
0DUtD�/RXUGHV�)UtDV� 1RWjULD�GH�O¶,OÂOXVWUH�&ROÂOHJL�GH�1RWDULV�GH�&DWDOXQ\D� � � � � � � �
0HUFq�6ROp� 3URIHVVRUD�)LORVRILD�,(6� � � � � � � �
0zQLFD�1DYDUUR�0LFKHO� 3URIHVVRUD�'UHW�&LYLO�8%� � � � � � � �
0RQWVHUUDW�%XVTXHWV� 3URIHVVRUD�ÊWLFD�L�/HJLVODFLy�(VFROD�,QIHUPHULD��8%�� � � � � � � �
1~ULD�3DUHUD� *LQHFzORJD��8QLWDW�DGROHVFHQWV�'H[HXV� � � � � � � �
3LODU�0DOR� 3URIHVVRUD�ELRORJLD�,(6� � � � � � � �
3LODU�6HURQ� 3VLFzORJD� � � � � � � �
5RVD�5RV�5DKROD� 0HWJHVVD� � � � � � � �
5RVLQD�0DODJULGD� 4XtPLFD� � � � � � � �
6LOYLD�/ySH]� 3VLFzORJD�SVLFRDQDOLVWD� � � � � � � �
�
�

� �� �� �� �� �� �� �� 0,7-$1$�
3URIHVVLRQDOV�PHGLFLQD��ELRORJLD� �� ��� �� ��� ��� ��� �� ����
3URIHVVLRQDOV�GUHW� �� �� �� �� �� �� �� ����
3URIHVVLRQDOV�ILORVRILD� �� �� �� �� �� �� �� ����
3URIHVVLRQDOV�LQIHUPHULD� � �� � � � � � ����
3URIHVVLRQDOV�DQWURSRORJLD� � � �� �� �� �� �� ����
1RWDULV� � � �� � � � � ����
3URIHVVLRQDOV�VRFLRORJLD� � � � � � �� � ����
3URIHVVLRQDOV�SVLFRORJLD� � � � � � �� � ����
727$/� ��� ��� ��� ��� ��� ��� ��� �
�
�


