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�
4XHGD�WRWDOPHQW�SHUPHVD�L�UHFRPDQDGD�OD�FzSLD���
GLVWULEXFLy�L�GLIXVLy�G¶HVWH�GRFXPHQW��UHVSHFWDQW�QH�O¶DXWRULD��
�
6HX�1DFLRQDO���
&�$PjOLD����EDL[RV���
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1R�SRGHP�FHGLU�ORV�OD�SURSLHWDW�GH�OD�QRVWUD�WHUUD��SHUTXq�HOV�
FHGLP� WDPEp� OD� SURSLHWDW� GH� OHV� QRVWUHV� YLGHV�� 1R� SRGHP�
SHUPHWUH� SHU� PpV� WHPSV� O¶H[LVWqQFLD� GHO� SDWULDUFDW�� XQD�
RSUHVVLy� TXH� DIHFWD� WRWD� OD� VRFLHWDW��1R� SRGHP� WROHUDU�PpV�
DJUHVVLRQV�IHL[LVWHV�L�GLVFULPLQDFLRQV�UDFLDOV��
�
(OV�HVWDWV� IUDQFqV� L�HVSDQ\RO�� WLWHOOHV�HQ�PDQV�GH� OHV� IRUFHV�
QHROLEHUDOV�� VyQ� DEVROXWDPHQW� LQVHUYLEOHV� SHU� UHVROGUH� OHV�
QRVWUHV�SUREOHPjWLTXHV��&DO�TXH�SDUWLFLSHP�FRP�D� MRYHV�HQ�
OD�FRQVWUXFFLy�QDFLRQDO�GH�IRUPD�GLQjPLFD�L�KRULW]RQWDO��KHP�
GH�UHVLVWLU�DO�PRGHO�VRFLRHFRQzPLF�LPSHUDQW��
�
1R� SHUPHWUHP� TXH� OD� LQWUDQVLJqQFLD� G¶XQHV� L� HO� ³WDODQWH´�
VXSRVDGDPHQW�EHQYROHQW�GH�OHV�DOWUHV�HQV�IDFHQ�FHGLU�HQ�HOV�
QRVWUHV�SODQWHMDPHQWV�WUDQVIRUPDGRUV��
�
)URQW� D� FRQGLFLRQV� WDQ� DGYHUVHV� QRPpV� SRGHP� FRPEDWUH�
PLWMDQoDQW� OD� UDy�� OD� VHQVDWHVD� L� OD� XQLWDW� G¶DFFLy�� $TXHOOHV�
TXH�HQWHQHP�TXH�OD�GHPRFUjFLD�YD�PpV�HQOOj�GH��OHV�XUQHV�L�
GH� OHV� LQVWLWXFLRQV� GHVOHJLWLPDGHV�� VDEHP� TXH� FDO� DUWLFXODU�
HOV�FRPEDWV�TXRWLGLDQV��SHU�FRQVWUXLU�XQD�YHUWDGHUD�IRUoD�GH�
UHVLVWqQFLD� VRFLDO� SRSXODU�� FUHDQW� HVSDLV� MXYHQLOV�
FRQWUDKHJHPzQLFV��
�
1RPpV� HO� FRPEDW� L� HO� WUHEDOO� GLDULV� FDSDoRV� G¶LPSXOVDU� HO�
SURFpV�G¶HPDQFLSDFLy�GHO�SREOH�FDWDOj�HQV�SRUWDUj�FDS�D� OD�
FRQVHFXFLy� GHOV� QRVWUHV� REMHFWLXV�� XQV� 3DwVRV� &DWDODQV�
VRFLDOPHQW�MXVWRV�L�QDFLRQDOPHQW�OOLXUHV��(O�MRYHQW�HVWj�HQ�SHX�
GH�JXHUUD��
�
'HL[HP�ORV�EHQ�FODU�TXH�VL�HO�QRVWUH� IXWXU�KD�HVWDW�SRVDW�HQ�
YHQGD�HO�IDUHP�SDJDU�DO�SUHX�PpV�DOW��'HV�GH�%HUJD��GHV�GH�
&DVWHOOy�GH�OD�3ODQD��GHV�GH�3DOPD��3HUSLQ\j�R�$OFRL��VHJXLP�
DYDQoDQW� FDS� D� OD� XQLWDW� SRSXODU�� VHJXLP� FRQVWUXLQW�
LQGHSHQGqQFLD�L�UHYROXFLy��
�(O�FRPEDW�PDXOHW�FRQWLQXD��9LVFD�OD�WHUUD��
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ËQGH[�GH�GRFXPHQWV�L�SRQqQFLHV�S~EOLTXHV��

GH�O¶$VVHPEOHD�1DFLRQDO�GH�0DXOHWV�
$UJHQWRQD��HO�0DUHVPH��QRYHPEUH�GH������

�
&2081,&$7B���
���� $1¬/,6,�'(�&21-81785$�081',$/B��� � � ��
�
��� $1¬/,6,�'(�&21-81785$�'(/6�3$Í626�&$7$/$16B����
�
��� $1¬/,6,6�'(�&21-81785$�'(/�-29(17�'(/6�33&&B����
�
� � ����/OHQJXDB����
� � ����/DERUDOB����
� � ����,PPLJUDFLyB����
� � ����$QWLSDWULDUFDOB����
� � ����'URJRGHSHQGqQFLHVB����

����(VSHFXODFLy�L�GHIHQVD�GHO�WHUULWRULB����
����5HSUHVVLy�DOV�3DwVRV�&DWDODQVB����
����(QVHQ\DPHQWB����
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�
&RPXQLFDW�$VVHPEOHD�1DFLRQDO�������
�
-RYHV�GHOV�3DwVRV�&DWDODQV���
OOXLWHP�HQ�GHIHQVD�GH�OD�7HUUD��
$UJHQWRQD��HO�0DUHVPH����QRYHPEUH�GH������
�
0DXOHWV�� HO� MRYHQW� LQGHSHQGHQWLVWD� UHYROXFLRQDUL�� YD� FHOHEUDU� HOV� GLHV� ��� L� ��� GH�
QRYHPEUH� OD� VHXD�$VVHPEOHD�1DFLRQDO�� D�$UJHQWRQD� �HO�0DUHVPH���(OV�HL[RV�EjVLFV�
KDQ� HVWDW� OHV� OOXLWHV� MXYHQLOV�� OD� UHHVWUXFWXUDFLy� GHO� PRYLPHQW� FDWDOj� G¶DOOLEHUDPHQW�
QDFLRQDO�L�OD�OOXLWD�HQ�GHIHQVD�GHO�WHUULWRUL�L�FRQWUD�O¶HVSHFXODFLy��
�
0DXOHWV�� HO� MRYHQW� LQGHSHQGHQWLVWD� UHYROXFLRQDUL�� FRQWLQXDUj� WUHEDOODQW� SHU� RIHULU�
DOWHUQDWLYHV�DO� MRYHQW�FDWDOj�HQ�OD� OOXLWD�SHU� OD�WUDQVIRUPDFLy�VRFLDO� L�SHU� OD�FRQVWUXFFLy�
G¶XQ� QRX� PRGHO� VRFLDO� L� HFRQzPLF� TXH� SHUPHWL� EDVWLU� XQD� VRFLHWDW� MXVWD� GDYDQW� OD�
JOREDOLW]DFLy� QHROLEHUDO�� OD� WHUFLDULW]DFLy� HFRQzPLFD� L� HO� PRQRFRQUHX� GHO� WXULVPH��
$TXHVWD� OOXLWD� QR� HV� SRW� HQWHQGUH� GHVOOLJDGD� GH� OD� UHLYLQGLFDFLy� GHO� GUHW� D�
O¶DXWRGHWHUPLQDFLy� GHOV� SREOHV� FRP� D� PLWMj� SHU� D� DVVROLU� OD� UHXQLILFDFLy� L� OD�
LQGHSHQGqQFLD�GHOV�3DwVRV�&DWDODQV���
�
&RP� D� RUJDQLW]DFLy� MXYHQLO� GH� O¶(VTXHUUD� ,QGHSHQGHQWLVWD� HQV� FRUUHVSRQ� DVVXPLU� HO�
UHSWH� G¶DIURQWDU� OHV� GLIHUHQWV� SUREOHPjWLTXHV� TXH� DIHFWHQ� HO� MRYHQW� GHOV� 3DwVRV�
&DWDODQV� L� EDVWLU� GLVFXUVRV� L� UHVLVWqQFLHV�� (Q� DTXHVW� VHQWLW� HVWHP� GHFLGLGHV� D� VHJXLU�
DUWLFXODQW�UHVSRVWHV�GDYDQW�HO�SDWULDUFDW��HOV�DWDFV�DO�FDWDOj��OD�SUHFDULHWDW��O¶HVSHFXODFLy�
L� OD� GHVWUXFFLy� GHO� WHUULWRUL�� $� PpV�� SRVDUHP� qPIDVL� HQ� T�HVWLRQV� FRP� OHV�
GURJRGHSHQGqQFLHV�L�OD�LPPLJUDFLy���
�
3HU�D�DVVROLU�HOV�QRVWUHV�REMHFWLXV�FRQWLQXDUHP�WUHEDOODQW�DPE�YLVLy�QDFLRQDO��GH�6DOVHV�
D� *XDUGDPDU� L� GH� )UDJD� D� 0Dy�� /D� SUHVqQFLD� WHUULWRULDO� L� HO� WUHEDOO� DPE�
O¶LQGHSHQGHQWLVPH� L�HOV�PRYLPHQWV�VRFLDOV�G¶DEDVW�QDFLRQDO��FRPDUFDO� L� ORFDO�VyQ��SHU�
0DXOHWV�� XQD� SULRULWDW� GH� WUHEDOO� FRP� D� RUJDQLW]DFLy� DVVHPEOHjULD�� GH� EDVH� L�
UHYROXFLRQjULD���
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&RP� MD� YDP�DQXQFLDU�GHVSUpV�GH� O¶$VVHPEOHD�1DFLRQDO�GH� O¶DQ\�������HQWHQHP�TXH�
QRPpV�XQ�PRYLPHQW� IRUW��HVWUXFWXUDW� L�DPE�SUHVqQFLD�DUUHX�GHOV�3DwVRV�&DWDODQV�SRW�
HVGHYHQLU�XQD�HLQD�~WLO�HQ�OD�FRQVHFXFLy�GHOV�QRVWUHV�REMHFWLXV��SODQWHMDQW�DOWHUQDWLYHV�
UHDOV�� /D� UHFRQVWUXFFLy� GHO� 0&$1� pV� XQD� UHVSRQVDELOLWDW� TXH�0DXOHWV� QR� SRW� QL� YRO�
GHIXJLU��)DUHP�GRQFV��QRXV�SDVVRV�HQ�DTXHVW�VHQWLW���
�
0DXOHWV� SUHQ� HO� FRPSURPtV� GH� GRQDU� VXSRUW� DFWLX� D� OHV� VHFWRULDOV� GH� O¶(VTXHUUD�
,QGHSHQGHQWLVWD� FRP� HO� 6LQGLFDW� G¶(VWXGLDQWV� GHOV� 3DwVRV� &DWDODQV� �6(3&��� $OHUWD�
6ROLGjULD� L� OHV�&DQGLGDWXUHV�G¶8QLWDW�3RSXODU� �&83���3UHQHP� WDPEp�HO�FRPSURPtV�GH�
WUHEDOODU�DFWLYDPHQW�HQ�GHIHQVD�GH�OD�OOHQJXD�MXQW�DPE�OD�&RRUGLQDGRUD�G¶$VVRFLDFLRQV�
SHU� OD� /OHQJXD� �&$/��� (Q� HO� PDUF� GH� OD� OOXLWD� /*%7� UHFRQHL[HP� DOV� -RYHV� SHU�
O¶$OOLEHUDPHQW�*DL�GHOV�3DwVRV�&DWDODQV��-$*��FRP�D�UHIHUHQW���
�
0DXOHWV� KD� UDWLILFDW� OD� 'HFODUDFLy� GH� SULQFLSLV� LQFRUSRUDQW� DOJXQV� FDQYLV� UHIHUHQWV� DO�
SULQFLSLV� LGHROzJLFV� GH� O¶RUJDQLW]DFLy�� $TXHVWV� FDQYLV� V¶KDQ� EDVDW� HQ� SRVDU� VREUH� HO�
SDSHU� L� GH�PDQHUD� S~EOLFD� XQD� GLQjPLFD� L� WUHEDOO� TXH�0DXOHWV� MD� GXLD� D� WHUPH�HQ� OD�
VHYD� DFWLYLWDW� TXRWLGLDQD�� (V� WUDFWD�� G¶XQD� VLPSOH� FRQFUHFLy� UHVSHFWH� OD� SUjFWLFD� L�
O¶DQjOLVL�GH�OD�QRVWUD�RUJDQLW]DFLy��&RQWLQXDUHP�WUHEDOODQW�VHQVH�GRJPHV�VHQW�XQ�HVSDL�
SHU� DO� MRYHQW� FUtWLF� GHOV�3DwVRV�&DWDODQV�SHU� WDO� GH�EDVWLU� HVWUXFWXUHV�GH� FRQWUDSRGHU�
SRSXODU�MXYHQLO���
�
$� SDUWLU� G¶DTXt�� UHDILUPHP� OD� QRVWUD� YROXQWDW� GH� VHJXLU� DPE� HO� WUHEDOO� L� OD� OOXLWD�
UHYROXFLRQjULHV��FRKHUHQWV�L�WUDQVIRUPDGRUHV���
�
(O�FRPEDW�PDXOHW�FRQWLQXD��
9LVFD�OD�WHUUD��
�
-RYHV�GHOV�3DwVRV�&DWDODQV��OOXLWHP�HQ�GHIHQVD�GH�OD�7HUUD��
LQGHSHQGqQFLD�L�UHYROXFLy���
�
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����DQjOLVL�GH��
FRQMXQWXUD�PXQGLDO�
�
(QWUH�OHV�UXQHV�L�O¶HVSHUDQoD��
³0RVWUHP�HO�ERQ�FDUjFWHU�GHOV�(VWDWV�8QLWV�HQ�OD�QRVWUD�FRPSDVVLy�L�FXUD�SHOV�GHPpV�´���������������
*HRUJH�:��%XVK��
�
,1752'8&&,Ï�
6L�SHU�FDVXDOLWDW�HQJHJXHP�OHV�QRWtFLHV�D�OD�QRVWUD�WHOHYLVLy���O¶HVSHFWDFOH�FRUHRJUDILDW�
GH�PDVVDFUHV��WRUWXUHV��DWHPSWDWV�L�FDWjVWURIHV�QDWXUDOV�HQV�SRW�IHU�OD�LPSUHVVLy�G¶HVWDU�
GDYDQW�G¶DOJXQD�SHOÂOtFXOD�GH� OD�TXDO�HQV�KHP�SHUGXW�HO�SULQFLSL��1R�HV� WUDFWD�GH�FDS�
SHOÂOtFXOD��(O�FUXHO�L�VDOYDWJH�PLUDWJH�HQV�SRGULD�IHU�SHQVDU�HO�FRQWUDUL��SHUz�WRW�DOOz�TXH�
YHLHP�pV�G¶XQ�URWXQG�UHDOLVPH��/HV�PRUWV�VyQ�PRUWV��OD�OOXLWD�pV�OOXLWD�L�OHV�OOjJULPHV�L�OD�
UjELD� VyQ� WDQ� UHDOV� R� PpV� TXH� OD� QRVWUD� UHODWLYDPHQW� FzPRGD� TXRWLGLDQLWDW�� $TXHVW�
PLUDOO�HQV�UHWRUQD�OD�QRVWUD�LPDWJH�GHIRUPDGD��WDQW�TXH�QL�HQV�KL�UHFRQHL[HP��1R�HQV�KL�
YHLHP�FDGD�GLD�TXDQ�SRVHP�OD�FODX�DO�FRQWDFWH�GHO�QRVWUH�FRW[H��QL�TXDQ�EDL[HP�WRWV�
HOV� HQYDVRV� GH� SOjVWLF� TXH� UHFLFOHP� FRP� D� ERQHV� FLXWDGDQHV�� QL� WDQ� VROV� TXDQ�
HQFHQHP�O¶HTXLS�G¶DLUH�FRQGLFLRQDW�D�O¶HVWLX��5HV�HVFDSD�D�OD�FDUUHUD�HQGDYDQW��FRP�D�
XQD� WUDJqGLD� GH� 6zIRFOHV�� HQ� OHV� TXDOV� VHPSUH� WRWV� HOV� LQGLFLV� DSXQWHQ� XQ� ILQDO� TXH�
SDUHL[� LUUHPHLDEOH�� L�� ILQDOPHQW�KR�pV��(O�QRVWUH�PRGH�GH�YLGD� Wp�GDWD�GH�FDGXFLWDW��HO�
SHWUROL�V¶DFDED��L�FRP�D�Ep�TXH�HVFDVVHMD�HO�VHX�SUHX�DVFHQGLUj�H[SRQHQFLDOPHQW��4XL�
GRPLQD�OHV�UHVHUYHV�H[LVWHQWV�OL�YHQGUj�DO�SUHX�TXH�YXOJD�OD�PDWqULD�SULPHUD�DOV�VHXV�
SRWHQFLDOV� FRPSHWLGRUV�� $TXHVWD� pV� OD� YHUWDGHUD� JXHUUD� FRQWUD� HO� WHUURU� TXH� V¶KDQ�
LQYHQWDW�� OD� UHVWD� pV� OLWHUDWXUD� SHU� HQWUHWLQGUH� HOV� EDEDXV�� /HV� IXWXUHV� DOWHUQDWLYHV�
HQHUJqWLTXHV�FDGD�YHJDGD�HV�GLEXL[HQ�PpV�FODUDPHQW��O¶HQHUJLD�YHUGD�HV�GHVHQYROXSD�
PDVVD� OHQWDPHQW� SHU� D� XQD� GHPDQGD� FDGD� YHJDGD� PpV� HPERJLGD�� L� SUREDEOHPHQW�
DVVLVWLUHP�DO� UHWRUQ�G¶XQD�YHOOD� L� WHUULEOH�FRQHJXGD�� O¶HQHUJLD�QXFOHDU��3HUz�Ep��VHQVH�
DYDQoDU�HVGHYHQLPHQWV�DQDOLW]DUHP�HO�PRPHQW�SUHVHQW��PROW�REHUW�L�TXH�SDUHL[�PDUFDU�
XQD�FUXwOOD�HQ�OD�KLVWzULD�IXWXUD��
�
�
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&DS�D�O¶HFRQRPLD�GH�JXHUUD��
6HJRQV�OD�OzJLFD�RILFLDO�GHO�VLVWHPD�FDSLWDOLVWD��OD�OOHL�GH�OD�RIHUWD�L�OD�GHPDQGD�PDUFD�HO�
IXQFLRQDPHQW�TXRWLGLj�GH� O¶HFRQRPLD�PXQGLDO��&RP�VL�GH� OD�VRUWLGD�GHO�VRO�HV�WUDFWpV��
VH� VRO� SDUODU� GH� OHV� OOHLV� GHO� PHUFDW� DPE� XQD� FHUWHVD� LQILQLWD�� GH� YHJDGHV� LQFOzV�
RPHWHQW� OD� UHDOLWDW�FRQVWDWDEOH��$TXHVWD�UHDOLWDW�pV�TXH�HQV� WUREHP�GDYDQW�G¶XQD�FULVL�
SURIXQGD� HQ� HO� QRVWUH�PRGHO� VRFLRHFRQzPLF�� 8Q�PRGHO� H[KDXULW� TXH� V¶REUH� D� QRYHV�
IRUPHV�D�PHVXUD�TXH�OHV�DQWLJXHV�GHULYHV�GHPRFUjWLTXHV�L�GHO�EHQHVWDU�RFFLGHQWDO�YDQ�
GHL[DQW�SDV�D�XQD�HFRQRPLD�GH�JXHUUD��6HJRQV�HOV�SURIHWHV�GHO�OLEHUDOLVPH�HFRQzPLF��
SHQVDPHQW�SUHGRPLQDQW�GHV�GH�OD�GqFDGD�GHOV����ILQV�OD�VHJRQD�JXHUUD�G¶,UDT��O¶LGHDO�
pV�TXH�O¶HVWDW�LQWHUYLQJD�HO�PHQ\V�SRVVLEOH�HQ�XQ�HVFHQDUL�PDUFDW�SHU�OD�OOHL�GH�OD�VHOYD��
$TXHVWHV�WHVLV�V¶HQGHUURTXHQ�IjFLOPHQW�YHLHQW�FRP�O¶HVWDW�QR�QRPpV�LQWHUYp��VLQy�TXH�
OLWHUDOPHQW�ERPEDUGHMD�SHU�JDUDQWLU�HOV�SULYLOHJLV�GH�GHWHUPLQDGHV�HPSUHVHV�L�JUXSV�GH�
SUHVVLy�GHWHUPLQDWV��(Q�HO�FDV�GH�OHV�JXHUUHV�GHO�SHWUROL��TXH�HVWDQ�PDUFDQW� OD�WzQLFD�
GXUDQW�OD�SUHVHQW�GqFDGD��HOV�LQWHUHVVRV�GH�OD�PDFURHFRQRPLD�GHOV�(8$��FHQWUDGD�HQ�
OD�VHXD�LQG~VWULD�GH�JXHUUD��OD�VHXD�EDODQoD�FRPHUFLDO�EDVDGD�HQ�OHV�LPSRUWDFLRQV��L�HO�
VLVWHPD�GH�SHWURGzODUV��(O�FRPHUo�LQWHUQDFLRQDO�GHO�SHWUROL��Ep�QHFHVVDUL�SHU�D�WRWHV�OHV�
HFRQRPLHV� FDSLWDOLVWHV�� HPSUD� HO� GzODU�� HO� TXH� VXSRVD� XQ� UHIRUo� LPPLOORUDEOH� SHU� D�
O¶HFRQRPLD�GHOV�(8$�� MD�TXH�TXDOVHYRO�SDtV�KD�G¶REWLQGUH� UHVHUYHV�HQ�DTXHVWD�GLYLVD�
SHU� JDUDQWLU� HO� IXQFLRQDPHQW� GH� OHV� VHXHV� HPSUHVHV�� $TXHVW� VLVWHPD� JDUDQWLW]D� D�
O¶LPSHUL� O¶DEDVWLPHQW� GH� O¶RU� QHJUH� D� SUHXV� GH� UHEDL[HV��'DYDQW� GH� OD� SXL[DQoD� GH� OD�
QRYD�GLYLVD�HXURSHD��O¶HXUR��HO�VLVWHPD�QHROLEHUDO��TXH�HV�EDVD�HQ�OD�GHVORFDOLW]DFLy�GH�
OD� SURGXFFLy� FDS� D� � SDwVRV� RQ� OD� SURGXFFLy� pV� PpV� EDUDWD�� V¶REULD� FDS� D� QRXV�
HVFHQDULV��3HU� HQWHQGUH¶QV�� DOV� SDwVRV� RFFLGHQWDOV�� TXH� DUD� LPSRUWHQ� OD�PDMRULD� GHOV�
VHXV� EpQV� GH� FRQVXP�� HOV� LQWHUHVVD� WLQGUH� XQD� GLYLVD� IRUWD� SHU� FRPSUDU� PpV� EDUDW��
PHQWUH�TXH�DOV�SDwVRV�SURGXFWRUV��FRP�;LQD��HOV�LQWHUHVVD��DOPHQ\V�D�FXUW�WHUPLQL��TXH�
OD� VHXD�PRQHGD� HVWLJD� EDL[D� SHU� SRGHU� SURGXLU� G¶XQD�PDQHUD�PpV� FRPSHWLWLYD�� SHU�
HPSUDU�XQD�H[SUHVVLy�GHO� VHX� OOHQJXDWJH��$oz�SURGXHL[�XQV�HIHFWHV�SDUDGR[DOV��TXH�
IDQ�TXH�O¶LPSHUL�GHOV�(8$�L�DOJXQV�SDwVRV�FRP�;LQD��ULYDO�HQ�OD�FDUUHUD�SHU�O¶KHJHPRQLD�
JOREDO� HV� QHFHVVLWHQ� P~WXDPHQW�� DOPHQ\V� GH� PRPHQW�� '¶DOWUD� EDQGD�� OD� EDODQoD�
FRPHUFLDO�GHOV�(8$��(XURSD�L�-DSy�EDVDGD�HQ�OD�LPSRUWDFLy��SUHVHQWD�XQD�IUDJLOLWDW�TXH�
QRPpV� SRW� VHU� DVVHJXUDGD� SHU� OD� LQWHUYHQFLy� GLUHFWD� PLOLWDU�� $PE� OD� LQWURGXFFLy� GH�
O¶HXUR� HQ� O¶HVFHQDUL� LQWHUQDFLRQDO�� DOJXQV� SDwVRV� FRP� O¶,UDT� FRPHQoDUHQ� D� HVWXGLDU�
VHULRVDPHQW�OD�SRVVLELOLWDW�GH�SDVVDU�VH�D�O¶HXUR��(O�OODUJ�EORTXHLJ�HFRQzPLF�SHU�SDUW�GH�
O¶LPSHUL��GRQj�XQD�SRVLFLy�KHJHPzQLFD�D�DOJXQHV�HPSUHVHV�SHWUROHUHV�HXURSHHV�FRP�
OD�IUDQFHVD�7RWDO��/D�SRU�D�TXq�FRQGXHL[�O¶H[HPSOH�DOV�SDwVRV�jUDEV��GHVFRQWHQWV�DPE�
HOV�(8$�SHU�OD�VHXD�SRVLFLy�DO�FRQIOLFWH�jUDE�LVUDHOLj��L�D�TXH�HOV�VHJXLUHQ�DOJXQV�DOWUHV�
SURGXFWRUV�FRP�;LQD��R�DO�SDWL�GHO�GDUUHUH�TXH�pV�$PqULFD�/ODWLQD��PRWLYj�XQD�JXHUUD�
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FRQWUD� WRWV�SHU� O¶KHJHPRQLD�PXQGLDO��8QD�JXHUUD�TXH�GH�PRPHQW�QR�HVWDQ�JXDQ\DQW��
HQFDUD�TXH�HOV�FRVWRV�SHU�DO�PyQ�jUDE�SRGHQ�VHU�LPPHQVRV���
�
&DRV��5HSUHVVLy�L�UHVSRVWD��
+DQ� SDVVDW� PpV� FLQF� DQ\V� GHV� GH� O¶DWHPSWDW� DPE� SLORWV� VXwFLGHV� VREUH� OHV� WRUUHV�
EHVVRQHV��TXH�GHVHQFDGHQDUHQ�XQ�QRX�HVFHQDUL�SODQHWDUL��SHUz�HQFDUD�TXHGHQ�PDVVD�
LQWHUURJDQWV�VREUH� OD� WDXOD��$�DTXHVWV�DWHPSWDWV�HOV�VHJXLUHQ�HOV�G¶$WRFKD��D�0DGULG��
GHO� ����� L� HOV� GH� /RQGUHV� GHO� ����� D�PpV� G¶DWHPSWDWV� GLDULV� D� O¶,UDT� L� D� WDQWV� DOWUHV�
SDwVRV�GHO�PyQ�TXH�pV�LPSRVVLEOH�IHU�XQ�EUHX�UHFRPSWH��$PE�2VDPD�%LQ�/DGHQ�HQ�HO�
OLPE�GH�OD�ILFFLy�QRYHOÂOHVFD��L�XQD�VqULH�G¶LQGLYLGXV�IDQjWLFV�TXH�SDUHL[HQ�H[WUHWV�G¶XQD�
SHOÂOtFXOD�GROHQWD��XQ�QR�SRW�VLQy�SUHJXQWDU�VH��$�TXL�EHQHILFLD�UHDOPHQW�HO�7HUURU"�9LVW�
HO�TXH�V¶KD�YLVW�� OD�UHVSRVWD�YDULDUj�VHJRQV�HO�SDtV��0HQWUH�TXH�D�O¶HVWDW�(VSDQ\RO�HOV�
DWHPSWDWV�L�OD�JHVWLy�SHU�SDUW�GHO�SRGHU�GRQDUHQ�XQ�FDQYL�GH�JRYHUQ�HXURSHLVWD��IHW�TXH�
HQ� DEVROXW� EHQHILFLD� D� O¶LPSHUL� L� OD� VHXD� *UDQ� *XHUUD��� DOV� (8$� L� 5HJQH� 8QLW� HOV�
DWHPSWDWV� VHUYLUHQ� SHU� GRQDU� R[LJHQ� L� ILDQoDU� XQV� JRYHUQV� PROW� T�HVWLRQDWV� SHU� OD�
VRFLHWDW� FLYLO�� 3DUDOÂOHODPHQW�� HO� UDGLFDOLVPH� LVOjPLF�� HQFDUD� TXH� PROW� GLYHUV� L� GLYLGLW�
HQWUH�DQWLLPSHULDOLVPH�L�IDQDWLVPH��KD�H[SHULPHQWDW�XQ�FUHL[HPHQW�HVSHFWDFXODU��3RWVHU�
WDQW�TXH�DFDEDUj�PRULQW�G¶q[LW��SHUz�DL[z�KR�GHL[DUHP�SHU�D�PpV�HQGDYDQW���
�
1HGDQW�HQ�OD�FXOWXUD�GH�OD�SRU��
(O� TXH� HVWj� FODU� pV� TXH� HQ� XQ� FRQWH[W� VRFLDO� PROW� FRPSOH[� SHU� O¶DPSOL� YHQWDOO� GH�
SURYLQHQFHV�� UDFHV� L� O¶DIOXqQFLD� LPSDUDEOH� G¶LPPLJUDFLy� SURYLQHQW� GHO� IDPqOLF� WHUFHU�
PyQ�� OD� GHPRFUjFLD� IRUPDO� L� O¶HVWDW� GHO� EHQHVWDU� GRQHQ� SDV� DO� FRQWURO� L� OD� UHSUHVVLy�
EUXWDO� FDS� D� DTXHOOV� TXH� LQWHQWHQ� HQGHUURFDU� OD� IRUWDOHVD�(XURSD� GHV� GH� GLQV��6L� HOV�
HXURSHXV�UHEHQ�OD�UHSUHVVLy�FRP�D�PDQHUD�HYHQWXDO�G¶DQXODU�OD�LQVXUJqQFLD�VRFLDO��HQ�
HO� FDV� GHOV� LPPLJUDQWV� VHQVH� SDSHUV� OD� LPSXQLWDW� L� O¶DQRQLPDW� DFRPSDQ\D� TXDOVHYRO�
PHVXUD� UHSUHVVRUD�� 9ROV� VHFUHWV�� SUHVRQV� RQ� OD� OHJDOLWDW� LQWHUQDFLRQDO� QR� V¶DSOLFD��
WRUWXUHV��GHVSODoDPHQWV�HVWDQ�D�O¶RUGUH�GHO�GLD�VL�HQV�HQGLQVHP�SHU�OHV�FODYHJXHUHV�GH�
O¶HVWDW���� /D� SXQWD� GH� OODQoD� GH� OD� JXHUUD� FRQWUD� HO� 7HUURU� WUDYHVVD� OHV� VRFLHWDWV�
RFFLGHQWDOV�HPSRUWDQW�VH�SHU�GDYDQW�D�TXDOVHYRO�TXH�JRVH�HQWRUSLU� OD�PDTXLQDULD�GH�
O¶HVWDW��3HO�FRQWUDUL�HO�UDFLVPH��HOV�JXHWRV�GH�OD�LPPLJUDFLy��OD�SREUHVD��O¶H[FOXVLy����VyQ�
OD� YHUWDGHUD� LQG~VWULD�GH� O¶RGL� FDS�D�RFFLGHQW� L� OHV�VHXHV�PHQWLGHV��'H� OD�PDQHUD�GH�
FDQDOLW]DU� DTXHVW� RGL� GHSHQGUj� HO� IXWXU� GH� OHV� VRFLHWDWV� RFFLGHQWDOV�� /HV� L� HOV�
LPPLJUDQWV�KDQ�HVGHYLQJXW�XQ�SRWHQFLDO�DJHQW�GH�FDQYL�TXDQ�HVGHYHQHQ�FRQVFLHQWV�GH�
VL�PDWHL[HV�L�D�PpV�PLUHQ�DO�VHX�HQWRUQ�SHU�EXVFDU�FRPSDQ\HV�GH�OOXLWD��1RVDOWUHV��$OV�
(8$��OHV�LPPLJUDQWV�VyQ�XQD�IRUoD�GH�FDQYL�D�PHVXUD�TXH�DXJPHQWD�OD�FRQVFLqQFLD�GH�
VL�PDWHL[HV��IHLD�PROWV�DQ\V�TXH�QR�KL�KDYLD�XQ�SULPHU�GH�0DLJ�DPE�UHLYLQGLFDFLRQV�GH�
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FODVVH�FRP�GHPDQGD�GH�VDODULV�GLJQHV�L�OHJDOLW]DFLy�GH�OD�VHXD�VLWXDFLy�ODERUDO��7RUQD�
HO� SUROHWDULDW� D� RFFLGHQW�� 4XDQ� OD� FUHPD� GH� FRW[HV�� OD� UjELD� SXUD� HV� WUREHQ� DPE� OD�
YROXQWDW� GH� FDQYL� L� OHV� LGHHV� G¶DOWUHV� JUXSV� UXSWXULVWHV�� HOV� FLPHQWV� GHO� VLVWHPD�
WURQWROODUDQ�� $L[t� V¶KD� YLVW� HQ� O¶(VWDW� )UDQFpV� HQ� OHV� GDUUHUHV�PRELOLW]DFLRQV� L� YDJXHV�
TXH�KDQ�SRVDW�DO�3ULPHU�0LQLVWUH�'RPLQLTXH�GH�9LOOHSLQ�FRQWUD�OHV�FRUGHV�L�O¶KDQ�REOLJDW�
D�UHFWLILFDU�XQD�OOHL�GH�FRQWUDFWH�MRYH��(YLGHQWPHQW�VHQVH�O¶DMXGD�GHO�FXLUDVVDW�6DUNR]\�
FRP� D� PLQLVWUH� G¶,QWHULRU�� TXH� HQFHQJXp� O¶HVSXUQD� DPE� HO� PHQ\VSUHX� L� OD� UHSUHVVLy�
�FDOFXODGD���QR�V¶KDJXpV�SRJXW�JXDQ\DU�HO�SROV��SHUz�O¶HVWUDWqJLD�GH�YHJDGHV�SURGXHL[�
FRPSDQ\V�GH�YLDWJH�SHFXOLDUV��FRP�MD�KHP�GLW��
�
'¶DOWUD�EDQGD��HOV�UHWDOOV�GH�OHV�OOLEHUWDWV�TXH�V¶KDQ�SURGXwW�GHV�GH�O¶���6��DOV�(8$�L�D�OD�
UHVWD� GHO�PyQ�� DL[t� FRP� OHV� LUUHJXODULWDWV� HQ�HOV� SURFHVVRV�HOHFWRUDOV� HQ�DTXHVW� SDtV�
GHV� GH� O¶DQ\� ������ L� HO� ELSDUWLGLVPH� EDVDW� HQ� OD� UDy� G¶(VWDW�� DPE� H[HPSOHV� FRP�
$OHPDQ\D�� IDQ� TXH� OHV� RSFLRQV� GH� FDQYL� D� RFFLGHQW� HVWLJXHQ� UHVWULQJLGHV� D� O¶DFFLy�
VRFLDO�GLUHFWD�VREUH�HOV�SDUWLWV�SROtWLFV��SHO�TXH�FDOGUj�UHYLVDU�GLYHUVHV�IRUPHV�GH�OOXLWD�
WUDGLFLRQDOV�FRP� O¶DUPDGD��TXH�FDGD�YHJDGD�KR� WLQGUj�PpV�GLItFLO�SHU�HQOODoDU�DPE� OD�
VRFLHWDW� FLYLO� L� EXVFDU� HO� VHX� HVSDL� LQVWLWXFLRQDO� QHFHVVDUL�� 3HU� D� Ep� R� SHU� D�PDO�� HOV�
WHPSV�GH�FRPSDJLQDU�D�RFFLGHQW�OOXLWD�SROtWLFD�R�VRFLDO�L�OOXLWD�DUPDGD�WRTXHQ�D�OD�VHXD�
IL�� MD� TXH� TXDOVHYRO� DWHPSWDW� VXSRVD� GH�PDQHUD� LPPHGLDWD� OD� GHVDUWLFXODFLy� GH� WRWD�
UHVSRVWD�VRFLDO�YHKLFXODGD�HQ�DTXHVW�VHQWLW��3DUDOÂOHODPHQW�OD�VLWXDFLy�FDGD�YHJDGD�pV�
PpV�FRQIOLFWLYD��SHU� OHV�FRQGLFLRQV�TXH�HOV�SDwVRV�YROHQ� LPSRVDU�D� OHV� L�HOV�FLXWDGDQV�
SHU�D�WLQGUH�XQD�HFRQRPLD�FRPSHWLWLYD��HO�TXH�LQFORX�HO�VHPL�HVFODYDWJH�GH�OHV�LOÂOHJDOV��
8Q� SHUFHQWDWJH� LPSRUWDQW� GH� OHV� LPPLJUDQWV� D� OHV� VRFLHWDWV� HXURSHHV� pV� G¶RULJHQ�
LVOjPLF��PROWHV� YHJDGHV� HO� IHW� GH� VHU� VHQVH� SDSHUV� GLILFXOWD� O¶KDELWXDO� FRQWURO� DO� TXDO�
HVWHP�VXEMHFWHV� OHV� FLXWDGDQHV�� SHUz� WDPEp�JDUDQWHL[� OD� LPSXQLWDW� DPE� OD� � TXDO� VyQ�
GHSRUWDGHV��LQWHUURJDGHV�L�VRYLQW�WRUWXUDGHV�GDYDQW�TXDOVHYRO�VRVSLWD�UHDO�R�LPDJLQDGD�
GH�SHUWjQ\HU�D�$O�4DHGD��
�
(O�PyQ�LVOjPLF��FDPLQDQW�VREUH�HO�ILO�GH�OD�QDYDOOD��
/¶HYLGHQW� GHVFRQWHQW� GHO� PyQ� LVOjPLF� SHU� OD� FRQWtQXD� LQJHUqQFLD� G¶RFFLGHQW� HQ� OD�
SROtWLFD�G¶DOJXQV�SDwVRV��L�OD�GHVDWHQFLy�DEVROXWD�G¶DOWUHV�FRQIOLFWHV�FRP�HO�GH�3DOHVWLQD��
KD�DIHUPDW� SRVLFLRQV� FDGD� YHJDGD�PpV�HQIURQWDGHV�HQWUH�HOV� GLYHUVRV� VHFWRUV� GH� OD�
UHVLVWqQFLD�jUDE��/¶DVFHQV�GH�O¶LVODPLVPH�UDGLFDO�D�DOJXQV�SDwVRV�FRP�,UDQ�R�3DOHVWLQD�
KD� IHW� WURQWROODU� OHV� UHODFLRQV� DPE� RFFLGHQW�� REULQW� LQWHUURJDQWV� HQ� OD� SROtWLFD� H[WHULRU�
HXURSHD��SHU�SRVDU�XQ�H[HPSOH��8QD�HYLGqQFLD�HV�GLEXL[D�HQ�HOV�SREOHV� LVOjPLFV��KD�
DUULEDW� O¶KRUD�GH�GHQXQFLDU�HO� WUDFWH�TXH� UHEHQ�HOV�SDwVRV�jUDEV�SHU�SDUW�G¶RFFLGHQW�� L�
GHO� WXWHODWJH�TXH�HOV�(8$��5HJQH�8QLW� L� ,VUDHO� YROHQ� LPSRVDU�D� OD�]RQD�PLWMDQoDQW� OD�
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VHXD�VXSRVDGD�JXHUUD�FRQWUD�HO�WHUURULVPH��3HU�D�UHDOLW]DU�DTXHVWD�UHVSRVWD�FDOHQ��HQ�
SULPHU�OORF�QRXV�LQWHUORFXWRUV��DPE�QRYHV�DFWLWXGV�TXH�SUHWHQJXHQ�DFDEDU�DPE�VHJOHV�
G¶HVSROL�L�GH�JXHUUD�EUXWD��DL[t�FRP�DPE�OD�FRUUXSFLy�LPSHUDQW�DOV�JRYHUQV�QDFLRQDOV��(O�
TXH�QR�HVFDSD�D�O¶,VODP�pV�TXH�KL�KD�XQD�HPSHQWHWD�SHU�SDUW�GH�OHV�SROtWLTXHV�H[WHULRUV�
RFFLGHQWDOV� FDS� D� O¶,VODPLVPH� UDGLFDO� GH� FDLUH� IRQDPHQWDOLVWD� SHU� D� TXH� OD� FUHL[HQW�
WHQVLy� DUULEH� D� GHVHVWDELOLW]DU� OD� ]RQD�� SURYRFDQW� JXHUUHV� FLYLOV� HQ� GLYHUVRV� IRFXV�
HVWUDWqJLFV�� 4XDQ� V¶HVFULX� Doz�� *DGGDIIL� V¶DOLD� HVWUDWqJLFDPHQW� DPE� HOV� (8$�� WUDLQW�
WRWHV� DTXHOOHV� SHUVRQHV� OtELHV� PRUWHV� SHU� O¶DFFLy� UHSUHVVRUD� GHOV� (8$�� $� PpV�� HO�
PLVWHULyV� DVVDVVLQDW� GH� O¶H[SUHVLGHQW� +DULUL� DO� /tEDQ� TXH� HOV� (8$� KDQ� DSURILWDW� SHU�
DFXVDU� D�6tULD�� HO� ERPEDUGHLJ� GH�PHVTXLWHV� VXQQWHV� L� [LwWHV� D� ,UDT�� R� O¶HQIURQWDPHQW�
HQWUH�HO�JRYHUQ�HOHFWH�GH�+DPjV�DPE�OHV�PLOtFLHV�G¶$O�)DWDK�SDUHL[HQ�PRVWUDU�QRV�XQ�
SDQRUDPD�GH�JXHUUHV�FDwQLWHV�HQ�OHV�TXDOV�RFFLGHQW�QR�HQ�Wp�FDS�UHVSRQVDELOLWDW��3HUz�
KL�KD�XQ�IHW�TXH�pV�Wp�PROW�FODU��L�TXH�SRWVHU�DFDEDUj�VDOYDQW�ORV�GH�OD�GHVHVWUXFWXUDFLy��
/¶,VODP� FDGD� YHJDGD� pV� PpV� FRQVFLHQW� GH� OD� VHXD� XQLWDW� IURQW� RFFLGHQW�� GH� TXH� OD�
LQMXVWtFLD� KD� G¶DFDEDU�� L� GH� TXH� OHV� OOXLWHV� VRFLDOLVWHV� GHOV� VHWDQWD� UHVSRQLHQ� D� OHV�
PDWHL[HV� FDXVHV� TXH� OD� LQVXUJqQFLD� LVOjPLFD� UDGLFDO� G¶DYXL� HQ� GLD�� /HV� LPDWJHV� GHO�
VRWHUUDPHQW�G¶$UDIDW��GHVSUpV�GH�OD�VHXD�PRUW�HQ�FLUFXPVWjQFLHV�VL�PpV�QR�VRVSLWRVHV��
DPE�HO�SREOH�SDOHVWt�DQzQLP��GHVERUGDQW�HO�FRUGy�GH�VHJXUHWDW�G¶$O�)DWDK�SHU�GLU�DGpX�
XQD�OOHJHQGD��VyQ�XQ��VtPERO�SRWHQW�G¶DOOz�TXH�V¶HVWj�YLYLQW�HQ�DTXHVWV�SDwVRV��
,VUDHO�L�3DOHVWLQD��OD�IHULGD�REHUWD��
�
/D�YROXQWDW�GH�UHQRYDFLy�GH�O¶HVFHQDUL�SDOHVWt��GHVSUpV�GH�TXH�KDJXHUHQ�GHVDSDUHJXW��
HQ� FLUFXPVWjQFLHV� HVWUDQ\HV� O¶KLVWzULF� GLULJHQW� SDOHVWt� <jVVHU�$UDIDW� L� XQ� GHOV� IDOFRQV�
KLVWzULFV� LVUDHOLj� FRP� $ULHO� 6KDURQ�� REULD� XQ� QRX� FDPt� FDS� D� O¶DGPLQLVWUDFLy� GHOV�
WHUULWRULV�GH�&LVMRUGjQLD�L�*D]D��(O�SUHVLGHQW�HQ�IXQFLRQV�0DKPXG�$EEDV�FRQWDYD�DPE�
HO� YLVW� L� SODX� GH� OD� 8(�� TXH� OLWHUDOPHQW�PDQWp� HFRQzPLFDPHQW� GHV� GH� ID�PROWV� DQ\V�
O¶$XWRULWDW� 1DFLRQDO� 3DOHVWLQD�� L� HV� SHUILODYD� FRP� D� XQ� LQWHUORFXWRU� DPDEOH� SHU� D� OHV�
QHJRFLDFLRQV�DPE�,VUDHO��$�O¶DOWUH�FDQWy��HO�SOD�XQLODWHUDO�SHU�GHVPDQWHOODU�OD�SUHVqQFLD�
GH�O¶H[qUFLW�LVUDHOLj�D�*D]D��DSRVWD�SHUVRQDO�GH�O¶DVWXW�6KDURQ��V¶KDYLD�HVWDYHOODW�FRQWUD�
OHV� EDVHV� L� OD� GLUHFFLy� GHO� /LNXG�� (O� QRX� SUHVLGHQW� 2OPHUW�� GHL[HEOH� GH� 6KDURQ�� KD�
JXDQ\DW�OHV�HOHFFLRQV�SHU�GXU�XQ�SROtWLFD�FRQWLQXwVWD�VHJRQV�O¶HVWUDWqJLD�IL[DGD��
�
,VUDHO�MXJDQW�D�HVFDFV��
/HV� SUHJXQWHV� TXH� HQV� SRGUtHP� IHU� VREUH� OHV� YHUWDGHUHV� UDRQV� GH� OD� VRUSUHQHQW� L�
DUULVFDGD�GHFLVLy�GH�6KDURQ�HQV�REOLJXHQ�D�DWXUDU�QRV�XQ�PRPHQW���(Q�SULPHU�OORF�FDO�
HQWHQGUH� TXH� ,VUDHO�� DEDQV� GH� WRW� pV� XQ� HVWDW�PLOLWDU�� XQD� QRYD�(VSDUWD� RQ� HOV� L� OHV�
FLXWDGDQHV� KDQ� G¶HIHFWXDU� SHU� OOHL� HO� VHUYHL� PLOLWDU� D� OHV� ]RQHV� RFXSDGHV� GXUDQW�
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DSUR[LPDGDPHQW� XQ� DQ\�� L� GRV�PpV� HQ� TXDUWHU�� /D� SROtWLFD� G¶,VUDHO� VHPSUH� KD� HVWDW�
PDUFDGD�SHU�OD�VHXD�VXSHULRULWDW�PLOLWDU�HQ�OD�]RQD��(Q�SULPHU�OORF��SHU�KDYHU�YHQoXW�HQ�
FLQF�JXHUUHV�GLIHUHQWV�OHV�FRDOLFLRQV�GH�SDwVRV�jUDEV�OLPtWURIHV��6tULD��(JLSWH��-RUGjQLD��
3DOHVWLQD������ O¶DMXGD� HFRQzPLFD� GHO� VHFWRU� VLRQLVWD� GHOV� (8$� L� 5HJQH� 8QLW� IRX�
GHWHUPLQDQW�HQ� �DOJXQHV�JXHUUHV�FRP� OD�GHOV�VLV�GLHV�R� OD�GHO� ,RP�.LSSXU��HQ� OD�TXDO�
6tULD�� (JLSWH� L� -RUGjQLD� DSURILWDUHQ� OD� IHVWLYLWDW� SHU� DWDFDU� SHU� VRUSUHVD�� &DO� GLU� TXH�
O¶H[qUFLW� ,VUDHOLj� VHPSUH� KD� HVWDW� VXSHULRU� D� QLYHOO� � WqFQLF�� SULPHU� SHU� O¶DMXGD� QRUG�
DPHULFDQD�� L� DFWXDOPHQW� SHU� VHU� OD� VHJRQD� SRWqQFLD� HQ� OD� LQG~VWULD� DUPDPHQWtVWLFD�
PXQGLDO�� $� PpV� ,VUDHO� KD� DSOLFDW� O¶HVWUDWqJLD� PLOLWDU�� DPE� OD� VHXD� OzJLFD� SDUDGR[DO�
EDVDGD�HQ�OD�VRUSUHVD��G¶XQD�PDQHUD�PROW�H[LWRVD��$ILUPDU�TXH�QRPpV�KDQ�YHQoXW�HQ�
FLQF�FRQIOLFWHV�DUPDWV�UHJLRQDOV�SHU�OD�VHXD�VXSHULRULWDW�WqFQLFD�VHULD�IDOWDU�D�OD�YHULWDW��
3HQVDQW�GRQFV��DPE�OzJLFD�HVWUDWqJLFD��SHUTXq�IHU�XQ�PXU�SHU�DwOODU�L�UHGXLU�HOV�WHUULWRULV�
SDOHVWLQV�L�GHVSUpV�RUGHQDU�OD�UHWLUDGD�GH�*D]D"�3RVDWV�D�SHQVDU�PDOLFLRVDPHQW��,VUDHO�
FRQILD�HQ��FRQILQDU�DOV�jUDEV��L�GHL[DU�TXH�HV�GHYRUHQ�HQWUH�VL�FRP�D�JRVVRV��6HQVH�HOV�
DVVHQWDPHQWV�LOÂOHJDOV�MXHXV�GHVDSDUHL[�XQ�HOHPHQW�YHUWHEUDGRU�EjVLF��O¶HQHPLF�FRP~��
&RQHL[HQW� � FRP� FRQHL[HQ� OD� UHDOLWDW� GHO� SREOH� SDOHVWt�� TXH� pV� G¶XQD� GHVHVSHUDFLy� L�
LQVDWLVIDFFLy�HQGqPLFD��L�HVSHUDQW�TXH�O¶LVODPLVPH�UDGLFDO�GH�+DPDV�V¶HQIURQWH�DO�SDUWLW�
RUJjQLF� G¶$O� )DWDK�� TXH� GLHQW�OR� DL[t�� VyQ� O¶~QLF� JDUDQW� GH� TXH� HO� VXVWHQW� HXURSHX�
FRQWLQXH� DUULEDQW�� OD� VHXD� MXJDGD� pV� EHQ� KjELO�� $EEDV� KDXULD� GH� IHU� SDVVHV� SHU�
GHPRVWUDU� IHUPHVD�FRQWUD�HO� WHUURULVPH�GLQV�GH� O¶$13�� L�DL[z�HO�GHVDFUHGLWDULD� IURQW�DO�
VHX� SREOH�� IDFLOLWDQW� O¶DVFHQV� GH� +DPDV�� 5HFRUGHP� TXH� +DPDV� pV� XQD� GH� OHV�
RUJDQLW]DFLRQV� FRQVLGHUDGHV� FRP� D� WHUURULVWHV� SHU� OD� 8(� L� HOV� (8$�� DPE� HO� TXH� OD�
SULPHUD� KR� WLQGUj� GLItFLO� � SHU� MXVWLILFDU� OHV� DMXGHV� D� 3DOHVWLQD� GHVSUpV� GHO� WULRPI� GH�
+DPDV��3RWVHU�HV�GHVYHWOOHQ�DUD�HOV�LQWHUURJDQWV�DO�YROWDQW�GH�O¶HVWUDQ\D�PRUW�G¶$UDIDW��
GHVSUpV�GH�WUHV�DQ\V�FRQILQDW�HQ�OD�0XTDWD��VHQVH�DLJXD�QL�OOXP��PDODOW��L�ERPEDUGHMDW�
FRQVWDQWPHQW�� 'LQV� XQD� VLWXDFLy� GH� FDRV� L� OLWHUDOPHQW� GH� JXHUUD� FLYLO� L� GH� IDP� DOV�
WHUULWRULV� SDOHVWLQV�� OD� JHVWLy� SHU� SDUW� G¶,VUDHO� GH� WRW� HO� WHUULWRUL�� L� HVSHFLDOPHQW� OD�
SDXODWLQD� DSURSLDFLy� GH� &LVMRUGjQLD�� VHULD� PpV� GLItFLOPHQW� GLVFXWLGD� D� QLYHOO�
LQWHUQDFLRQDO��
�
,PDJLQDQW�O¶HVWUDWqJLD�GH�+DPDV��
/HV� HOHFFLRQV� GHO� ��� GH� JHQHU� GHO� ����� FRQILUPDUHQ� DOOz� TXH� QR� HV� SRGLD� DPDJDU�
GXUDQW� PpV� WHPSV�� /HV� HOHFFLRQV� DO� &RQVHOO� V¶KDYLHQ� DQDW� DMRUQDQW� GHV� GHO� ������
WHzULFDPHQW� D� FDXVD� GH� OD�6HJRQD� ,QWLIDGD�� /D� SRVVLEOH� YLFWzULD� GH�+DPDV�HUD� FDGD�
YHJDGD�PpV�SDOSDEOH��SHUz�FDS�GH� OHV�SUHYLVLRQV�DXJXUDYHQ� OD�JUDQ�GHUURWD�HOHFWRUDO�
G¶$O� )DWDK� IURQW� D� O¶DFODSDUDGRUD� YLFWzULD� GH� +DPDV�� &DO� LQWURGXLU� TXH� Q¶$EX�0D]HQ�
KDYLD�JXDQ\DW�OHV�SUHVLGHQFLDOV�GHO�������L�SHU�WDQW�HO�JRYHUQ�HVWj�DUD�IRUoDW�D�VHU�GH�
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FRQFHQWUDFLy� QDFLRQDO�� (Q� OD� PHVXUD� HQ� OD� TXH� DTXHVWHV� GXHV� IRUFHV� DQWDJzQLTXHV�
DFRQVHJXLVTXHQ�FRQYLXUH�� OD� OOXLWD�SDOHVWLQD� � WLQGUj�DOJXQ� IXWXU��/D�SUHPVD�RFFLGHQWDO�
HV� UHFUHD� SLQWDQW� DOV� GLULJHQWV� GH�+DPDV� FRP� XQV� IDQjWLFV� IROOV�� SHUz� GLQWUH� GH� � OHV�
VHXHV�ILOHV�KL�KD�JHQW�PROW�GLOLJHQW�TXH�KD�DFRQVHJXLW�JHVWLRQDU�O¶DMXGD�GH�OD�VROLGDULWDW�
SDQjUDE� �O¶~QLFD�TXH�FRQWLQXD�DUULEDQW��� SHU�D� FUHDU�KRVSLWDOV��PHQMDGRUV�HWF��PHQWUH�
HOV�GLULJHQWV�G¶$O�)DWDK�V¶HPEXW[DFDYHQ�JUDQ�SDUW�GH� OHV�DMXGHV�GH� OD�8(��(OOV�VDEHQ�
PROW�Ep�DPE�TXLQHV� IRUFHV�FRQWHQ�� L� WDPEp� O¶HVSHQWD�TXH�KDQ� UHEXW�SHU�SDUW�G¶,VUDHO��
DL[t�TXH�HO�SULPHU�TXH�KDQ�IHW�pV�XQD�FDUUHUD�SHU�DEUDoDU� OD�YLD�SROtWLFD� L� LQVWLWXFLRQDO�
VHQVH�DEDQGRQDU�OD�JHVWLy�D�SHX�GH�FDUUHU��HO�TXH�HOV�GRQD�XQD�PDMRU�OHJLWLPLWDW�GH�OD�
TXH�WHQLD�$O�)DWDK�HQ�O¶DFWXDOLWDW��6DEHQ�TXH�HOV�SULPHUV�WHPSV�VHUDQ�GXUtVVLPV��TXH�KL�
KDXUj� HQIURQWDPHQWV� HQWUH� OHV� EDVHV� G¶$O� )DWDK� UHOHJDWV� D� O¶RSRVLFLy� L� HOV� FjUUHFV� L�
EDVHV�GH�+DPDV��VDEHQ�TXH�HO��ULVF�GH�JXHUUD�FLYLO�L�GHVLQWHJUDFLy�VHUj�DOWtVLP��6DEHQ�
TXH� KL� KDXUj� IDP� UHDO�� L� TXH� KL� KDXUj� PDQFDQFHV� VDQLWjULHV� EjVLTXHV�� 3HUz� WDPEp�
VDEHQ�TXH�VL�V¶DJXDQWD�HO�GRORU��L�HV�URPDQ�DPE�OOXLWD�GH�EDL[D�LQWHQVLWDW��OD�8(��5XVLD�L�
LQFOzV�;LQD�DFDEDUDQ�DFFHSWDQW�+DPDV��MD�TXH�FRQWHQ�DPE��PROW�PpV�UHFRO]DPHQW�SHU�
SDUW�GH�OD�VROLGDULWDW�GHO�PyQ�jUDE��HO�TXDO�HQFDUD�JXDUGD�HO�SHWUROL�HQ�OOD�EXW[DFD��SHU�
PROW� TXH� OD� WLQJD� IRUDGDGD��$O� ILQDO�� FRP�DSXQWD�HO� QRX�SULPHU�PLQLVWUH�GH�3DOHVWLQD��
,VPDLO�+DUL\D��GH�OD�VROLGDULWDW�GHO�PyQ�jUDE�L�HO�UHI~V�D�OHV�SROtWLTXHV�GHOV��(8$�L�,VUDHO�
GHSqQ�HO�IXWXU�GH�3DOHVWLQD��TXH�VREUHYLXUj�HQFDUD�TXH�VLJD�³PHQMDQW�ROLYHV�L�ROL´��
�
,VODP��6ROLGDULWDW�R�GHVLQWHJUDFLy��
/D�JXHUUD�FRQWUD�HO�WHUURU�Wp�OHV�VHXHV�DUUHOV�SURIXQGHV�HQ�OD�FULVL�GHO�SHWUROL�GHO�����TXH�
IHX� WURQWROODU� WRWV� HOV� PHUFDWV� RFFLGHQWDOV�� L� PDUFj� OD� SROtWLFD� LQWHUQDFLRQDO� ILQV�
O¶DFWXDOLWDW��5HFRUGHP�TXH�DTXHVWD�FULVL�HV�SURGXt�TXDQ�OD�23(3�GHFLGt�IUHQDU�OD�VHXD�
H[SRUWDFLy�GH�EDUULOV�GH�SHWUROL��DPE��HO�TXH�HV�GLVSDUj�HO�VHX�SUHX�L�SHU�WDQW�HO�GH�WRW�HO�
GHPpV�� GLVSDUDQW� OD� LQIODFLy� L� IHQW� FDXUH� OHV� ERVVHV� RFFLGHQWDOV�� 'DYDQW� OD� JXHUUD�
REHUWD�DFWXDO��HQ� OD�TXH�FRQIOXHL[HQ� LQWHUHVVRV�HFRQzPLFV��HO�FRQWURO�GH� OHV� UHVHUYHV�
GH� FUX� SHU� SDUW� GHOV� (8$�� L� WHUULWRULDOV� �O¶H[SDQVLy� LPSHULDOLVWD� L� VHJXUHWDW� LQWHUQD�
G¶,VUDHO���OHV�UXQHV�IODPHMDQWV�G¶,UDT��YHUWDGHU�LQIHUQ�HQ�YLGD��V¶HQWpQ��TXH�HOV�SDwVRV�D�
TXL�HOV�(8$�DSXQWHQ�DPE�HO�GLW�YXOJXHQ�WLQGUH�DUPHV�QXFOHDUV��
�
,UDQ��HO�OOHQJXDWJH�VXEWHUUDQL��
$PE� OD� YLFWzULD� HQ� OHV� HOHFFLRQV� SUHVLGHQFLDOV� GH�0DKPXG�$KPDGLQHMDG�� HOV� VHFWRUV�
PpV�FRQVHUYDGRUV�GH� OD� UHYROXFLy� LVOjPLFD� UHWRUQDYHQ�DO� SRGHU��3HUz� WDPEp�HUD�XQD�
FRQVWDWDFLy� GH� TXH� OD� SROtWLFD� G¶DJUHVVLy� GHOV� (8$� EXVFD� L� WURED� XQ� DXJPHQW� GH� OD�
WHQVLy��XQD�WHQVLy�TXH�HOV�JUXSV�PpV�IDQjWLFV�GH�O¶LVODPLVPH�KDQ�VDEXW�DSURILWDU��'HV�
G¶DOHVKRUHV�� HO� UHSODQWHMDPHQW� GHO� SURJUDPD� QXFOHDU�� DWXUDW� GHV� GH� IHLD� JDLUHEp� GHX�
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DQ\V� SHOV� GLYHUVRV� JRYHUQV� UHIRUPLVWHV� VXFFHVVLXV� SHU� D� DIDYRULU� HO� FRPHUo�
LQWHUQDFLRQDO� HQ� SHWUROL�� SULQFLSDO� IRQW� G¶LQJUHVVRV� LUDQLDQD�� (O� JRYHUQ� HOHFWH� GH�
7HKHUDQ��QR�KD�DSUqV�DTXHVWD�GHFLVLy�DOHJUHPHQW��QL�SHUTXq�VL��4XDQ�DOWV�PDQGDWDULV�
HQ�SROtWLFD�H[WHULRU�QRUG�DPHULFDQV�FRPHQFHQ�D�DSXQWDU�D�,UDQ�L�6tULD�FRP�D�LQWHJUDQWV�
GH� O¶HL[� GHO� PDO� pV� VHQ]LOODPHQW� SHUTXq� QR� HV� UHILHQ� GHO� VHX� IXWXU� YDVVDOODWJH� HQ�
O¶LPSRVLFLy�GHO�FRQWURO�GH�OD�SURGXFFLy�GHO�SHWUROL��DO�FRQWUDUL�TXH�DOWUHV�DXWqQWLFV�UqJLPV�
FRP�O¶$UjELD�6DXGLWD��(PLUDWV�¬UDEV��-RUGjQLD��4DWDU��L�XQ�OODUJ�HWFqWHUD��6L�Ep�pV�FHUW�
TXH�O¶HQHUJLD�QXFOHDU�QR�pV�TXHOFRP�SHU� MXJDU�� OD�KLVWzULD�UHFHQW�HQV�PRVWUD�FRP�VyQ�
GH�SRF�ILDEOHV�HOV�(8$��,VUDHO��5~VVLD��3DTXLVWDQ�R�ËQGLD�HQ�OD�UHVROXFLy�GH�FRQIOLFWHV��
SHU� SRVDU� QRPpV� XQV� SRFV� H[HPSOHV� GH� SDwVRV� TXH� HVWDQ� DO� FOXE� QXFOHDU�� /¶~QLF�
DSUHQHQWDWJH� SRVVLEOH� pV� TXH� XQ� SDtV� DPE� HQHUJLD� QXFOHDU� GLItFLOPHQW� VHUj� HQYDwW� L�
DQLKLODW�� FRP� HQV� GHPRVWUD� &RUHD� � GHO� 1RUG�� TXH� FRQWLQXD� DPE� OD� VHXD� SROtWLFD�
DOLHQtJHQD�VHQVH�FHGLU��D�OHV�LQJHUqQFLHV�LQWHUQDFLRQDOV��6L�,UDT�KDJXpV�WLQJXW�UHDOPHQW�
DUPHV�GH�GHVWUXFFLy�PDVVLYD��PDL�KDJXpV�HVWDW�HQYDwW� L�GHVWUXwW�SHOV�QRUGDPHULFDQV��
0pV�HQOOj�GH�YDORUDFLRQV�PRUDOV�HQWRUQ�D�OD�XWLOLW]DFLy�GH�O¶HQHUJLD�QXFOHDU�FRP�D�IRQW�
G¶HQHUJLD�R�FRP�D�DUPDPHQW��HVWj�FODUD�OD�VHXD�JUDQ�IRUoD�GLVVXDVVzULD��$KPDGLQHMDG�
pV�XQ� IDQjWLF�� SRWVHU��SHUz�QR�XQ�ERLJ�� L� GH�PRPHQW�D� O¶LQWHULRU� G¶,UDQ�QLQJ~�SDUOD�GH�
IDEULFDU� DUPHV� DWzPLTXHV�� O¶~QLF� OORF� R� VH¶Q� SDUOD� pV� D� RFFLGHQW�� (OV� FRQWDFWHV� DPE�
O¶DJqQFLD�GH� � O¶HQHUJLD�DWzPLFD�� OD�218�L� OD�8QLy�(XURSHD�EXVFDUDQ�XQ�SURFpV� WXWHODW�
SHU�D�DVVROLU�HOV�REMHFWLXV�DEDQV�G¶XQD�KLSRWqWLFD� LQWHUYHQFLy�GHOV�(8$�� MD�TXH�QR�GH�
O¶27$1��'H�PRPHQW�VHJXHL[HQ�RFXSDWV�DPE�,UDT����
�
,UDT��&DRV�L�,QIHUQ��
+H�GHL[DW�,UDT�SHU�D�DFDEDU�SHUTXq�PROWHV�YHJDGHV�O¶DOODX�G¶LQIRUPDFLRQV�LQFUHwEOHV�QR�
HQV�GHL[D�YRUH� OD�SURIXQGD�WUDJqGLD� L� O¶LQIHUQ�TXH�KDQ� LPSRVDW�HOV�(8$�D�XQ�SDtV�SHU�
DSRGHUDU�VH�YLOPHQW�GHOV�VHXV�UHFXUVRV�QDWXUDOV��1R�KL�KD�PpV��$OJXQ�GLD�OHV�SHUVRQHV�
VXSHUYLYHQWV� G¶$EX� *UDLE� L� DOWUHV� SUHVRQV� G¶H[WHUPLQL�� GHQXQFLDUDQ� HOV� DOWV� RILFLDOV�
QRUG�DPHULGDQV� FRP� KR� IHUHQ� HOV� MXHXV� DPE� HOV� QD]LV� D� 1�UHQEHUJ�� 1RPpV� SHO�
EORTXHLJ�� DEDQV� GH� OD� JXHUUD� KDYLHQ�PRUW� DO� YROWDQW� G¶XQ�PLOLy� GH� [LTXHWV�� L� GHV� TXH�
V¶DFDEj� OD� JXHUUD� MD� QLQJ~� FRQWD� HOV� LUDTXLDQV� TXH� KDQ�PRUW�� ,UDT� pV� XQD�PDVVDFUH�
QRPpV�FRPSDUDEOH�D� OHV�GH�7[HW[qQLD� �XQV��������PRUWV��HO�����GH� OD�SREODFLy���R�
7LPRU��YRUD�HO�PLOÂOLy�GH�SHUVRQHV��DO�YROWDQW�GHO�����GH�OD�SREODFLy���DOV�~OWLPV�DQ\V��
$WDFV� FRP� HO� GH� )DOÂOXMD�� RQ� V¶XWLOLW]j� DUPDPHQW� LOÂOHJDO�� ERPEHV� GH� IzVIRU�� GH�
IUDJPHQWDFLy�� QDSDOP���� VREUH� OD� SREODFLy� FLYLO�� VyQ� GHVFRQHJXWV� SHU� OD� PDMRULD�
G¶RFFLGHQW��$�GLD�G¶DYXL��DSDUHL[HQ�PRUWV�SHU�HVTXDGURQV�GH� OD�PRUW�� GHVSUpV�GH�VHU�
GHWLQJXGHV�SHU�WURSHV�GHO�JRYHUQ�R�HOV�LQYDVRUV��L�DPE�HYLGHQWV�VLJQHV�GH�WRUWXUD��HQWUH�
���L�����SHUVRQHV�GLjULHV�QRPpV�HQ�O¶jUHD�GH�%DJGDG��(O�WHUURU�D�,UDT�Wp�OD�SDWHQW�GH�
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O¶LQYDVRU� L� HOV� VHXV� DVVDODULDWV�� OD� UHVWD� pV� UHVLVWqQFLD� OHJtWLPD� L� FDRV� JHQHUDW� SHU�
O¶LQYDVLy�� 'HL[HP�KR� FODU�� HOV� QRUG�DPHULFDQV� L� HO� VDQJXLQDUL� JRYHUQ� WLWHOOD�� HVWDQ�
GDUUHUH�GH�OHV�ERPEHV�HQPLJ�GH�OD�SREODFLy�[LwWD�L�VXQQLWD��'HV�GHO�SULQFLSL�V¶KD�LQWHQWDW�
GLYLGLU� D� OD� LQVXUJqQFLD�� HQ� XQ� SDtV� RQ� QR� KL� KD� FDS� HVWUXFWXUD� RUJDQLW]DGD�� � OD�
UXPRURORJLD� KR� HQYDHL[� WRW�� /D� PDMRU� WDVFD� GH� OHV� IRUFHV� LUDTXLDQHV� UHFOXWDGHV� pV�
O¶HVSLRQDWJH�� L� OD� LQILOWUDFLy�pV�TXHOFRP�TXRWLGLj�D�,UDT��1R�KL�KD�UHV�TXH�V¶DVVHPEOH�D�
XQ� HVWDW� QL� D� XQD� JXHUULOOD�� SHUz� VL� TXH� KL� KD� FHUWV� JUXSV� RUJDQLW]DWV� GLQV� HO� FDRV�
JHQHUDO� FRP� PLOtFLHV� SDUDPLOLWDUV� SULYDGHV� TXH� UHVSRQHQ� GDYDQW� TXL� HOV� SDJXH�� eV�
IUHT�HQW�OD�JXHUUD�EUXWD�L�OD�UHYHQMD��O¶DPHQDoD��OD�WRUWXUD��O¶HPSUHVRQDPHQW��OHV�OOLVWHV�
QHJUHV�D�PHWJHV�L�SURIHVVRUDW������(OV�(8$�QR�UHVSRQHQ�G¶DTXHVWV�JUXSV��SHUz��pV�FODU��
QRUPDOPHQW� D� HOOV� QR� HOV� DWDTXHQ�� � 5HFRUGHP� HOV� DJHQWV� EULWjQLFV� GLVIUHVVDWV� DPE�
EDUEHV� TXH� DQDYHQ� D� VHU� FRQVHT�HQWPHQW� OLQ[DWV� SHU� OD� SREODFLy� DO� VHU� LQWHUFHSWDWV�
FROÂORFDQW�H[SORVLXV�HQ�XQD�FRQYRFDWzULD� UHOLJLRVD��(Q�5REHUW�)LVN�DUUHSOHJD�GLYHUVRV��
WHVWLPRQLV� G¶LUDTXLDQV�TXH�DVVHJXUHQ�KDYHU� HVWDW� UHFOXWDWV� SHU� QRUG�DPHULFDQV�SHU� D�
GXU�XQ�FRW[H�DO�FHQWUH�GH�%DJGDG�L�DYLVDU�SHU�PzELO�G¶DOOz�TXH�SDVVpV��$O�YRUH�TXH�HO�
PzELO� QR� IXQFLRQDYD� L� DQDU� D� SDUODU� GHV� G¶XQD� FDELQD� VHQWLUHQ� XQD� IRUWD� GHIODJUDFLy���
(UD�HO�FRW[H�GLQV�HO�TXDO�KL�HUHQ�XQV�PLQXWV�DEDQV��8QD�SHOÂOtFXOD"�1R��,UDT��7RUWXUHV��
YLRODFLRQV��PDVVDFUHV��ERPEHV��QDSDOP��JXHUUD�EUXWD���� ,UDT� MD�pV�XQ�DOWUH�9LHWQDP�� L�
O¶HVSHUDQoD��pV�DTXHVWD��TXH�HO�GHVJDVW�DIHFWH�D�OD��PDQLSXODGD�VRFLHWDW�GHOV�(8$��$O�
YROWDQW�GH�������VROGDWV�GHOV�(8$�QR�KDQ�SRJXW�WRUQDU�D�LQFRUSRUDU�VH�DO�VHX�OORF�GLQV�
OHV�IRUFHV�G¶RFXSDFLy��(V�SDUOD�G¶XQD�PLWMDQD�GH�GRV�VROGDWV�PRUWV�DO�GLD�GHV�GH�O¶LQLFL�
GH� OD� RFXSDFLy�� HQFDUD�TXH� OHV� [LIUHV� HV�PDTXLOOHQ� SHUTXq�XQ�JUDQ�SHUFHQWDWJH�GHOV�
VROGDWV� GHVSODoDWV� L� PRUWV� VyQ� HPLJUDQWV� KLVSDQV� TXH� KL� VyQ� D� FDQYL� GH� OD� WDUJHWD�
YHUGD�GH�UHVLGqQFLD�OHJDO�DOV�(8$��/HV�VHXHV�PRUWV��SHU�WDQW�VyQ�DQzQLPHV��
�
$PqULFD�/ODWLQD��HO�UHQjL[HU�GH�O¶HVSHUDQoD��
(OV� FDQYLV� GH� VLJQH� DOV� JRYHUQV� G¶$PqULFD� /ODWLQD�� FRP� MD� V¶DSXQWDYD� D� O¶DQWHULRU�
DQjOLVL��V¶KDQ�DQDW�SUHFLSLWDQW�G¶XQD�PDQHUD�H[SRQHQFLDO��PDUFDQW�WRW�HO�YHQWDOO�SOH�GH�
PDWLVRV�TXH�YDQ�GHV�GH�OHV�UHIRUPHV�ILQV�OHV�UHYROXFLRQV��L�VHQVH�TXH�FDS�G¶HOOHV�VLJD�
H[FORHQW��'HV�GHO� VHFWRU�PRGHUDW�TXH� IRUPHQ� O¶HL[�/XOD��.LUFKQHU��HO�)UHQWH�$PSOLR�D�
O¶8UXJXDL� L� OD� UHFHQWPHQW�HVWUHQDGD�%DFKHOHW�D�;LOH��GHV�GHO� VHFWRU� UHYROXFLRQDUL� O¶HL[�
IRUPDW� SHU� &DVWUR�� &KjYH]� L� (YR� 0RUDOHV�� (QV� WUREHP� DPE� GRV� HVWUDWqJLHV� PROW�
GLIHUHQWV�� OHV� GRV�PDQHUHV� G¶HQWHQGUH� HO� FDQYL� VRFLDO� TXH� KDQ� H[LVWLW� GHV� GH� TXH� HV�
UHFRUGD��5HIRUPD�R�WUHQFDPHQW��3HGDo�R�FXUD�DPE�ULVF�GH�PRUW��6L� OOHJLP�HOV�PLWMDQV�
SURJUHV�� O¶HOHFFLy� HVWj� PROW� FODUD�� XQV� VyQ� XQV� YDOHQWV� L� ILODQWUzSLFV� GHPzFUDWHV�
SRSXODUV� L� HOV� DOWUHV� XQV� PDOYDWV�� LOÂOXPLQDWV� L� SRSXOLVWHV� SHUVRQDWJHV�� 3HU� DOV� TXH�
VDEHP� TXLQV� LQWHUHVVRV�PRXHQ� OD� SUHPVD� HVWDWDO�� OD� GHO� OREE\� FRQVHUYDGRU� R� OD� GHO�
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OREE\�SURJUH��VDEUHP�TXLQ�GHOV�GRV�HL[RV�OODWLQRDPHULFDQV�pV�HO�TXH�HVWj�T�HVWLRQDQW�
HO� SDSHU� GH� OHV� PXOWLQDFLRQDOV� HVSDQ\ROHV�� L� IHQW� HQ� FRQVHT�qQFLD� SROtWLTXHV� PpV�
SRSXODUV�� 1R� REVWDQW�� DFt� V¶LQWHQWDUj� IHU� XQD� DQjOLVL� GHV� GHO� SXQW� GH� YLVWD� GH� OD�
HVWUDWqJLD��DQDOLW]DQW�HOV�SXQWV�L�UHSXQWV�G¶q[LW�GH�OHV�GXHV�PHQWDOLWDWV��
�
$�8UXJXDL�HO�)UHQWH�$PSOLR�GH�PRPHQW�KD�WUDwW�SDUW�GHO�VHX�HOHFWRUDW�DO�SRVLFLRQDU�VH�HO�
VHX�SUHVLGHQW�7DEDUp�9DVTXHV�DPE�HOV�(8$�VLJQDQW�XQ�WUDFWDW�GH�OOLXUH�FRPHUo��7/&��
PROW�SROqPLF��/D�YDULHWDW�GHOV�PRYLPHQWV�TXH�O¶LQWHJUHQ�SRGHQ�GXU�D�XQ�WUHQFDPHQW�GH�
JRYHUQ��R�D�XQD�FRQYLYqQFLD�FRQIOLFWLYD�FRP�DPE�/XOD�D�%UDVLO���
�
$�&KLOH� OD� SUHVLGHQWD�%DFKHOHW�� DPE�XQD� FRDOLFLy� VLPLODU� D� OD� G¶8UXJXDL�� SDUHL[� HVWDU�
PpV�SUHRFXSDGD�GH�PRPHQW�SHOV� LQWHUHVVRV�GH�PXOWLQDFLRQDOV�FRP�5HSVRO�<3)�TXH�
HQ�DWHQGUH�OD�FUXHQWD�YDJD�GH�IDP�GHOV����0DSXFKHV��UHSUHVHQWDQWV�GHO�VHX�SREOH�HQ�
SHX�GH�JXHUUD��
�
3HUz� EDL[� DTXHVWHV� [LFRWHWHV� GHFHSFLRQV� KL� KD� LQLFLDWLYHV� SURPHWHGRUHV� FRP� HO�
0HUFRVXU�� LQLFLDWLYD� GH� %UDVLO� L� $UJHQWLQD�� TXH� YROHQ� LPSXOVDU� XQ� HVSDL� HFRQzPLF� L�
FRPHUFLDO� D�6XGDPqULFD�� /¶LQWHUHVVDQW� pV� TXH�DTXHVW� HVSDL� HVWj� LQWHJUDQW� SDwVRV�GH�
O¶HL[� UHYROXFLRQDUL� FRP� 9HQHoXHOD�� HO� TXH� SRW� FRQGXLU� FDS� D� XQD� XQLWDW� GH� QDFLRQV�
OODWLQRDPHULFDQHV� SHU� GHIHQVDU� HOV� VHXV� LQWHUHVVRV� GH� FDUD� D� OHV� UHODFLRQV� DPE�
(XURSD��(8$��¬VLD�L�5XVVLD���
�
9HQHoXHOD�L�%ROtYLD��YDOHQWLD�L�GLJQLWDW��
/¶DUULEDGD�DO�JRYHUQ�GH�%ROtYLD�GHO�SULPHU�SUHVLGHQW�LQGtJHQD�GH�OD�KLVWzULD�PRGHUQD�pV�
XQ�VtPERO�GHO�SURFpV�TXH�V¶HVWj�REULQW�D�O¶$PqULFD�OODWLQD��0DOJUDW�TXH�VHPSUH�WHQGLP�D�
SHUVRQDOLW]DU��HOV�YHUWDGHUV�LQVWLJDGRUV�G¶DTXHVW�SURFpV�VyQ�HOV�SREOHV�G¶$PqULFD��IDUWV�
GH� PpV� GH� ���� DQ\V� G¶H[SORWDFLy� L� SREUHVD�� L� TXH� KDQ� YLVW� FRP� OD� VHXD� VLWXDFLy�
HPSLWMRUDYD�VXEVWDQFLDOPHQW�HQ�OD�GDUUHUD�GqFDGD��/D�VRUSUHVD�DUULEj�TXDQ�HV�GRQj�XQ�
IHW�TXH�QR�HQV�KDXULD�GH�VRUSUHQGUH��TXH�XQ�JRYHUQ�GXJD�D�WHUPH�OHV�VHXHV�SURPHVHV�
HOHFWRUDOV� KDXULD� GH� VHU� OD� WzQLFD�� VREUHWRW� VL� DTXHVW� JRYHUQ� DILUPD� VHU� G¶HVTXHUUHV��
$TXHVWD�VRUSUHVD�HUD�OD�QDFLRQDOLW]DFLy�GHOV�KLGURFDUEXUV�GH�%ROtYLD��HQ�SULQFLSL�G¶XQD�
PDQHUD�FRQVHQVXDGD�DPE� OHV�HPSUHVHV�SHU�D� LQWHQWDU�DPRUWLJXDU�HO�FRS��/¶HVFjQGRO�
IDULVHX�TXH�V¶KD�PXQWDW�D�O¶(VWDW�(VSDQ\RO�PRVWUD�TXH�HO�FRORQLDOLVPH�HV�SHUSHWXD��MD�
VLJD� XQ� JRYHUQ� G¶XQ� VLJQH� R� G¶XQ� DOWUH�� $� GLD� G¶DYXL�� V¶KD� GHPDQDW� OHV� HPSUHVHV�
HVSDQ\ROHV� TXH� FHGLVTXHQ� OHV� VHXHV� DFFLRQV� DPE� GUHW� D� YRW� D� OD� JHVWLy� HVWDWDO��
DOPHQ\V� SHU� D� WLQGUH� XQD� PDMRULD� TXH� HOV� SHUPHWD� GHFLGLU� L� TXH� HOV� LQJUHVVRV�
UHYHUWLVTXHQ�HQ�HO�SREOH�%ROtYLD��3HU�D�DL[z�KDQ� UHEXW�XQ�DVVHVVRUDPHQW� L� VXSRUW�GH�
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9HQHoXHOD�� TXH� MD� KDYLD� QDFLRQDOLW]DW� HOV� EHQHILFLV� GHO� SHWUROL� SHU� D� LQYHUWLU�ORV� HQ�
LQIUDVWUXFWXUHV�QHFHVVjULHV��
�
'H�9HQHoXHOD�HV�GLXHQ�WRWV�HOV�GLHV� IDOVHGDWV�GHVWLQDGHV�D�PDOPHWUH� OD�VHXD� LPDWJH�
LQWHUQDFLRQDO�� VREUHWRW�HQWUH� OD�JHQW�G¶HVTXHUUHV��(V�YRO�DWXUDU� OD�VROLGDULWDW� FDS�D�XQ�
SDtV�TXH�pV�PROW�GLIHUHQW�D�TXDOVHYRO� FDV�DQWHULRU�SHU�GLYHUVHV� UDRQV��(Q�SULPHU� OORF�
9HQHoXHOD�Wp�OD�TXDUWD�UHVHUYD�PXQGLDO�GH�SHWUROL��HQ�XQ�PRPHQW�HQ�HO�TXDO�V¶KD�UHGXwW�
OD� SURGXFFLy� SHO� FRQIOLFWH� D� O¶,UDT�� HO� TXH� KD� SHUPqV� TXH� HOV� EHQHILFLV� DXJPHQWHQ� L�
VHUYLVTXHQ�SHU�DOLPHQWDU�L�HGXFDU�DO�SREOH��DL[t�FRP�DUPDU�OR�SHU�VL�GH�FDV��(Q�VHJRQ�
OORF�9HQHoXHOD�pV�R[LJHQ�SHU�D�&XED��D�TXL�SURYHL[�GH�SHWUROL��DPE�TXL�FRPHUFLD� L�GH�
TXL�REWp�FRQHL[HPHQWV�L�H[SHULqQFLD��$�PpV�pV�XQ�H[HPSOH�UHJLRQDO�PROW�LPSRUWDQW�SHU�
D�SDwVRV�QDFLRQDOLVWHV�PRGHUDWV��TXH�SRGHQ�PDQWLQGUH�DTXHVWD�LPDWJH�IHQW�FDQYLV�PpV�
DUULVFDWV�� MD�TXH� OD�FRPSDUDFLy�VHPSUH�HOV�GHL[D�HQ�ERQ� OORF�FDUD�D�RFFLGHQW��$�PpV�
&KiYH]�pV�XQ�SUHVLGHQW�HOHFWH��DPE�HO�TXH�V¶KD�JXDQ\DW�OD�OHJLWLPLWDW�IURQW�HO�VHX�SREOH�
QR� XQD� VLQy� TXDWUH� YHJDGHV� FRQWDQW� XQ� UHIHUqQGXP� FRQVWLWXFLRQDO�� 'H� PRPHQW�
9HQHoXHOD�L�OD�VHXD�UHYROXFLy�EROLYDULDQD�VHPEOHQ�WLQGUH�XQD�VDOXW�GH�IHUUR���
��6LWXDFLy�D�¬IULFD�
$O�PDUJH�GH� WzSLFV��¬IULFD�VHJXHL[�VHQW�XQD�JUDQ�GHVFRQHJXGD�WRW� L�VHU�PROW�SURSHUD�
JHRJUjILFDPHQW�L�TXH�D�FDVD�QRVWUD�UHEHP�JUDQV�FRQWLQJHQWV�GH�SHUVRQHV�TXH�HQ�VyQ�
RULJLQjULHV��
�
$TXHVW�WHUULWRUL�HV�PRX�HQ�XQD�VLWXDFLy�FRPSOH[D�L�SDUDGR[DO��'¶XQD�EDQGD�pV�XQ�GHOV�
FRQWLQHQWV�PpV� ULFV�HQ� UHFXUVRV� L�PDWqULHV�SULPHUHV��SHUz�HV�PRX�HQ� OD�PLVqULD�PpV�
DEVROXWD�� IUXLW� G¶XQ� SURFpV� GH� GHVFRORQLW]DFLy� SROtWLF� SHUz� QR� HFRQzPLF�� $L[t� GRQFV��
VHJXHL[�GHSHQHQW�GH� OHV�DQWLJXHV�PHWUzSROLV��$TXHVWHV� MD�QR� VyQ�HOV�DQWLFV� LPSHULV��
VLQy� OHV� JUDQV� WUDQVQDFLRQDOV� TXH� HVSROLHQ� OD� WRWDOLWDW� GHO� VHX� WHUULWRUL�� DPE� HO�
FRQVHQWLPHQW�GHOV�HVWDWV�DIULFDQV� L�GHOV�VHQ\RUV�GH� OD�JXHUUD�DOOj�RQ�HOV�SULPHUV�VyQ�
JDLUHEp�LQH[LVWHQWV��
�
¬IULFD��D�PpV��YLX�DOWUHV�GUDPHV�TXH�QR�VyQ�DOLHQV�D� OD�VLWXDFLy�GH�FRQWURO�HFRQzPLF��
(Q� DTXHVW� VHQWLW� OD� 6,'$� L� DOWUHV� PDODOWLHV� VyQ� FRQVHT�qQFLD� GLUHFWD� G¶DTXHVWD�
H[SORWDFLy� L� XQ� JUDQ� ODERUDWRUL� SHU� D� O¶H[SHULPHQWDFLy� GH� OHV� FRPSDQ\LHV�
IDUPDFqXWLTXHV��*XHUUHV�L�JHQRFLGLV�DUUHX�GHO�WHUULWRUL�VyQ�VLOHQFLDWV�SHOV�PDVV�PqGLD�L�
UHDOLW]DWV�DPE�OD�FRPSOLFLWDW�R�SDVVLYLWDW�GH�OHV�SRWqQFLHV�RFFLGHQWDOV�SHU�DO�FRQWURO�GHOV�
UHFXUVRV��1R�FDO� UHYLXUH�FDVRV�FRQHJXWV�FRP�5XDQGD��%XUXQGL�R�6LHUUD�/HRQD��SHUz�
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FDO�IHU�HVPHQW�HQ�O¶DFWXDO�VLWXDFLy�TXH�WUREHP�D�6RPjOLD�HQ�FRQIOLFWH�HQWUH�VHQ\RUV�GH�
OD�JXHUUD�UHFRO]DWV�SHOV�(8$�L�XQ�IDQWDVPDJzULF�H[qUFLW�LVODPLVWD�VRUJLW�GHO�QR�UHV�SHUz�
DPE�XQD�JUDQ�SUHSDUDFLy�PLOLWDU�L�XQV�UHFXUVRV�JHQV�PHQ\VSUHDEOHV��
�
&RP�SRW�VHU�TXH�XQ�FRQWLQHQW�VHQFHU�PDVVDFUDW�GXUDQW�PpV�GH�����DQ\V�QR�KDJL�WLQJXW�
XQ�SURFpV�GH�GHVFRORQLW]DFLy� ILQV�HOV�DQ\V���� L����GHO�VHJOH�;;"�1RPpV�DOJXQV�GHOV�
HVWDWV� DUWLILFLDOV� YDQ� SRGHU� GXUDQW� DOJXQHV� GqFDGHV� RIHULU� DOJXQD� DOWHUQDWLYD�� SHUz�
VHPSUH�VRWD�HO�FRQWURO�HVWULFWH�GH�O¶DQWLJD�8QLy�6RYLqWLFD��8Q�FRS�DTXHVWD�V¶HQVRUUD�KR�
IDQ�WDPEp�HOV�VHXV�VDWqOÂOLWV�L�PRYLPHQWV�DILQV��
�
$� DTXHVWD� VLWXDFLy� VH� OL� KD� G¶DIHJLU� OD� T�HVWLy� GH� O¶HPLJUDFLy�� PLOHUV� GH� SHUVRQHV�
DUULVTXHQ�GLjULDPHQW� OHV�VHYHV�YLGHV� L� UHJDOHQ�HOV�VHXV�HVWDOYLV�D� OHV�PjILHV�KHUHYHV�
GHOV� WUDILFDQWV� G¶HVFODXV�� 3HU� D� JUDQ� SDUW� GHOV� HVWDWV� DIULFDQV� OHV� PLJUDFLRQV� FDS� D�
(XURSD�VyQ�XQD�JUDQ�IRQW�GH�UHFXUVRV�TXH�SHUPHWHQ�JUDQV�HQWUDGHV�GH�FDSLWDO�VHQVH�
QHFHVVLWDW�GH�ULVFRV�SHU�SDUW�GH�OHV�qOLWV�ORFDOV��$TXHVWD�SUjFWLFD�ID�HQWUDU�HO�FRQWLQHQW�
HQ�XQ�FHUFOH�YLFLyV��HO�QR�XWLOLW]DU�DTXHVWV�FDSLWDOV�VRFLDOPHQW�QR�JHQHUD�FDS�PHQD�GH�
PLOORUD�VRFLDO�R�HFRQzPLFD�D� OD�SREODFLy��FRVD�TXH�SRUWD�GH�QRX�D� OD�VRUWLGD�PDVVLYD�
SHU�HVFDSDU�GH�OD�PLVqULD��
$� 6XG�jIULFD� O¶DSDUWKHLG� HV� YD� PDQWHQLU� ILQV� ����� L� QRPpV� DO� QRUG� GHO� FRQWLQHQW� KL�
WUREHP�PRYLPHQWV�IRUWV�GH�UHVLVWqQFLD�DO�5LI��SULPHU�FRQWUD�O¶RFXSDFLy�HVSDQ\ROD�GXUDQW�
HOV�VHJOHV�;,;�L�;;�L�SRVWHULRUPHQW�FRQWUD�O¶(VWDW�0DUURTXt���
�
$FWXDOPHQW�QRPpV�KL�KD�SURFHVVRV�G¶DOOLEHUDPHQW�REHUWV�DO�6jKDUD�2FFLGHQWDO��HO�5LI�L�
HQ� FHUWD� PDQHUD� D� OD� ]RQD� DOJHULDQD� GH� OD� &DEtOLD�� $TXHVWD� VLWXDFLy� ID� SHQVDU� TXH�
TXHGD�PROW�GH�FDPt�SHU�UHFyUUHU�HQ�DTXHVW�FRQWLQHQW�SHU�D�TXH�KL�KDJL�XQD�VRUWLGD�D�
T�HVWLRQV�TXH�VHPEOHQ�HQGqPLTXHV��MD�TXH�QR�KL�KD�FDS�HTXLYDOHQW�DPE�OD�VLWXDFLy�GH�
/ODWLQRDPqULFD�R�GH�O¶¬VLD��

�
����������������
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���DQjOLVL�GH�FRQMXQWXUD��
GHOV�3DwVRV�&DWDODQV�

�
LQWURGXFFLy�
O¶(XURSD�GHO�FDSLWDO��XQD�QRYD�DPHQDoD�
eV�EHQ�FHUW�TXH��GHV�GH�OD�GDUUHUD�$VVHPEOHD�1DFLRQDO�������ILQV�DUD�ILQDOV�GH������
HOV�3DwVRV�&DWDODQV�KDQ�YLVW�FRP�O¶(XURSD�GHO�FDSLWDO�KD�GHL[DW�QRWDU�HO�VHX�SRGHU�GH�
IRUoD� RSUHVVRUD� VREUH� HO� QRVWUH� WHUULWRUL�� '¶XQD� EDQGD�� O¶DQ\� ����� YD� VHU� HO� GH� OD�
&RQVWLWXFLy� (XURSHD� RQ� YDP� GHL[DU� FODU�� DPE� UDRQV� L� DUJXPHQWV�� TXH� QR� OD� YROtHP�
>ZZZ�PDXOHWV�RUJ�FRQVWHXU@��(O�FDWDOj�YD�VHU�UHEXWMDW�FRP�D�OOHQJXD�GH�WUHEDOO�D�OD�8QLy�
(XURSHD� JUjFLHV� D� DTXHOOV� SROtWLFV� GUHWDQV� L� FDWDODQV� TXH� HQV� UHSUHVHQWHQ�� (XURSD�
QRPpV�HQV�YRO�SHO�QRVWUH�FOLPD���SHU�IHU�GH�QRVDOWUHV�SHFHV�GHO�PHUFDW�GHO�FDSLWDO�RQ�
HQV� WRFD�SDWLU� OD� WHUFLDULW]DFLy�HFRQzPLFD� L�HO�PRQRFRQUHX�GHO� WXULVPH�DPE�WRW�HO�TXH�
FRPSRUWD� �WUHEDOO� SUHFDUL�� KDELWDWJH� LQDFFHVVLEOH�� WHPSRUDOLWDW� GHO� VHFWRU� VHUYHLV��
QHJDFLy� G¶LGHQWLWDW������� (XURSD�� OD� 8QLy� (XURSHD� HVGHYp� DL[t� XQD� QRYD� KLSRWHFD� SHO�
MRYHQW�GHOV�3DwVRV�&DWDODQV��
�
(Q� T�HVWLRQV� LQWHUQHV� OHV� FRVHV� WDPSRF� KDQ� PLOORUDW� JDLUH� GHVSUpV� GH� O¶HVSHUDW� L�
DQXQFLDW� IUDFjV� GHO� 7ULSDUWLW� L� HOV� GDUUHUV� HVSHFWDFOHV� SROtWLFV�� 'HV� G¶HVFjQGROV�
HFRQzPLFV�GH�SROtWLFV��FRP�HO�FDV�GH�7HUUD�0tWLFD��ILQV�D�SROtWLTXHV�UHIRUPLVWHV�TXH�HQV�
KDQ�WRUQDW�YHQGUH�D�0DGULG��1L�WDQW�VROV�(5&�DPDJD�MD�HO�UHJLRQDOLVPH�PpV�UjQFL�SHU�
DWUHXUH�YRWV��'HVSUpV�GH�OD�UHHGLFLy�GHO�WULSDUWLW��HOV�HVFjQGROV�GH�FRUUXSFLy�L�HOV�QRXV�
FRQWH[WRV�DOV�HVWDWV�HVSDQ\RO�L�IUDQFqV�HQV�WRFD�YHXUH�TXLQ�DLUH�HV�UHVSLUD��/HV�RSFLRQV�
L�H[SHFWDWLYHV�GH�O¶HVTXHUUD�LQGHSHQGHQWLVWD��GH�PRPHQW��VyQ�EHQ�SRTXHV��/¶DQ\������
pV� DQ\� G¶HOHFFLRQV�� /HV� PXQLFLSDOV� D� O¶HVWDW� HVSDQ\RO� SRGHQ� DQXQFLDU� FDQYLV� RQ�
FDQGLGDWXUHV�SRGUDQ�DJOXWLQDU�HOV�YRWV�GH�O¶LQGHSHQGHQWLVPH�L�GHL[DU�GH�UHJDODU�OD�IHLQD�
DO� FDWDODQLVPH� GHVFDIHwQDW� G¶HVWDWXWV� G¶DXWRQRPLD�� 7DPEp� KL� KDXUj� HOHFFLRQV� D� OD�
SUHVLGqQFLD�GH�O¶(VWDW�IUDQFqV�L�DO�3DtV�9DOHQFLj��HQ�TXH��WRW�DSXQWD�HQ�DPEGyV�FDVRV��
TXH�DPE�FDQYL�R�VHQVH��QR�FDQYLDUj�UHV���
�
���3REODFLy�
(OV� 3DwVRV� &DWDODQV� WHQHQ� XQD� SREODFLy� DSUR[LPDGD� G¶XQV� ��� PLOLRQV� G¶KDELWDQWV��
$TXHVWHV�GDGHV��SHUz��FRQWHPSOHQ�QRPpV�OD�SREODFLy�OHJDOPHQW�HVWDEOHUWD�L��SHU�WDQW��
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H[FORX�WRWD�OD�SREODFLy�LPPLJUDGD�TXH�HQFDUD�QR�KD�SRJXW�UHJXODULW]DU�OD�VHYD�VLWXDFLy�
D� FDVD� QRVWUD�� (O� QRPEUH� G¶LPPLJUDQWV� OHJDOV� HQ� WHUULWRUL� FDWDOj� URQGD� HOV� �� PLOLRQV�
G¶KDELWDQWV��QRPpV�HQWUH�HO�3ULQFLSDW��HO�3DtV�9DOHQFLj� L� OHV� ,OOHV�HQ�VXSHUHQ�HO�PLOLy� L�
PLJ�VHQVH�FRPSWDU�OD�LPPLJUDFLy�LQWHUQD�GHOV�O¶HVWDWV�HVSDQ\RO�L�IUDQFqV���$PE�DTXHVWV�
QRXYLQJXWV�KHP�GH�WUHEDOODU�MD�TXH�VyQ�XQ�JUXL[�LPSRUWDQW�GH�SREODFLy�TXH�PROWV�FRSV�
SURYHQHQ�GH�SDwVRV�DPE�SUREOHPHV�VRFLDOV�L�HFRQzPLFV�LPSRUWDQWV��6L�VDEHP�WUHEDOODU�
HO�QRVWUH�GLVFXUV�DPE�DTXHVWHV�SHUVRQHV�KDXUHP�JXDQ\DW�XQD�SHWLWD�EDWDOOD���$�PpV��
KDXUtHP� G¶HYLWDU� SDUODU� GH� [LIUHV� G¶LPPLJUDFLy�� MD� TXH� OHV� TXH� HQV� VyQ� GRQDGHV� IDQ�
UHIHUqQFLD� D� SHUVRQHV� HPLJUDGHV� GH� SDwVRV�PROW� GHWHUPLQDWV�� SDwVRV� TXH� SUHVHQWHQ�
GLILFXOWDWV� HFRQzPLTXHV�� VRFLDOV� HWF�� L� QR� HV� FRPSWDELOLW]HQ� WRWHV� DTXHOOHV� SHUVRQHV�
HPLJUDGHV�SHU�PRWLXV�GH� MXELODFLy��RFL���� OD�PDMRULD�SURYLQHQW�GH� OD�8QLy�(XURSHD��&DO�
TXH�WLQJXHP�VHPSUH�PROW�SUHVHQW�DTXHVWV�GRV�WLSXV�G¶LPPLJUDFLy��OHV�[LIUHV�RILFLDOV�QR�
KR�IDQ��
�
���0DUF�MXUtGLFRSROtWLF�
(Q� HOV� GDUUHUV� PHVRV� HO� GHEDW� SROtWLF� KD� HVWDW� FHQWUDW� HQ� OD� UHIRUPD� GHOV� HVWDWXWV�
G¶DXWRQRPLD�R��HO�TXH�pV�HO�PDWHL[��HQ�OD�UHIRUPD�GH�O¶HVWDW�FRQVWLWXFLRQDO�HVSDQ\RO�GH�
OHV�DXWRQRPLHV��$TXHVW�GHEDW�KD�YLQJXW�PRWLYDW�SHU�OD�LQLFLDWLYD�GH�UHIRUPD�GH�GLYHUVRV�
HVWDWXWV� G¶DXWRQRPLD� TXH� KDQ� SRUWDW� D� XQD� IRUWD� FULVSDFLy� VRFLDO� L� SROtWLFD�� /¶RQDGD�
G¶HVSDQ\ROLVPH�TXH�YD�SRUWDU�O¶qSRFD�$]QDU�KD�WRUQDW�DPE�O¶RSRVLFLy�YLVFHUDO�GHO�33�L�
DPE�OD�PHGLRFULWDW�SROtWLFD�GHO�JRYHUQ�GHO�362(���
�
$UD� Ep�� SHU� TXq� WDQW� UHERPERUL� DO� YROWDQW� G¶DTXHVWHV� /H\HV� 2UJiQLFDV� GH� O¶HVWDW�
HVSDQ\RO"� 5HDOPHQW� O¶HVWDW� DFWXDO� GH� FULVSDFLy� UHVSRQ� D� PROW� VRUROO� SHU� QR� UHV�� (OV�
HVWDWXWV�G¶DXWRQRPLD��PpV�R�PHQ\V�DJRVDUDWV��QR�YDQ�PpV�HQOOj�GH�UHIRUoDU�L�PDTXLOODU�
O¶HVWDW� HVSDQ\RO� L� HO� VHX� RUGUH� FRQVWLWXFLRQDO� HVWDEOHUW� O¶DQ\� ����� DPE�HO� SDFWH� HQWUH�
IUDQTXLVWHV��VRFLDOGHPzFUDWHV�L�ERWLIOHUV��
� �
(OV�HVWDWXWV�WHQHQ�HOV�VHXV�OtPLWV�D�OD�&RQVWLWXFLy�HVSDQ\ROD��OD�PDWHL[D�TXH�DILUPD�TXH�
O¶~QLFD�QDFLy�pV�(VSDQ\D�L�TXH�O¶H[qUFLW�Q¶KD�GH�JDUDQWLU�O¶RUGUH�L�LQWHJULWDW�WHUULWRULDO��5HV�
ID�SHQVDU�GRQFV�TXH�O¶HVSDQ\ROLVPH�HVWLJXL�GLVSRVDW�D�FHGLU�QL�XQ�SDP��6yQ�GRQFV��XQ�
PHFDQLVPH� SHU� EXVFDU� O¶HQFDL[� GH� OHV� QDFLRQV� RSULPLGHV� GLQV� O¶HVWDW�� UHVROGUH� G¶XQD�
YHJDGD� SHU� WRWHV� HO� IDPyV� HTXLOLEUL� WHUULWRULDO�� 9ROHU� FUHXUH� R� IHU� FUHXUH� TXH� DPE� HOV�
HVWDWXWV� G¶DXWRQRPLD�� TXH� KDQ� GH� VRWPHWUH¶V� D� OHV� &RUWV� HVSDQ\ROHV� L� SHU� WDQW�
QHFHVVLWHQ� HO� VXSRUW� GHO� 33� R� HO� 362(�� VyQ� XQ� SDV� FDS� D� O¶DOOLEHUDPHQW� VRFLDO� L�
QDFLRQDO�GHOV�3DwVRV�&DWDODQV�pV��R�Ep�LQJHQX��R�Ep�PDOLQWHQFLRQDW��
�
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$UULEDW� DTXHVW� SXQW�� HOV� VHFWRUV� DXWRQRPLVWHV� PpV� DFRPSOH[DWV� GHO� 3ULQFLSDW� KDQ�
UHLYLQGLFDW�TXH� OD�YROXQWDW�GHOV�FDWDODQV�VRUWLGD�GHO�3DUODPHQW�QR�VLJXL� WRFDGD��([LJLU�
TXH� QR� HV� UHWDOOL� XQD� OOHL� RUJjQLFD� pV� DEVXUG�� VyQ� OHV� &RUWV� HVSDQ\ROHV� TXL� WHQHQ�
SRWHVWDW�SHU�DSURYDU�OHV��QLQJ~�PpV��/¶DXWRQRPLVPH�KD�MXJDW��GRQFV��D�IHU�QRV�FUHXUH�
TXH�HOV�HVWDWXWV�VyQ�REUD�GLUHFWD�GH�OD�VRELUDQLD�QDFLRQDO�FDWDODQD��5HV�PpV�OOXQ\�GH�OD�
UHDOLWDW�� /HV� LQVWLWXFLRQV� DXRWRQzPLTXHV� H[LVWHL[HQ� SHUTXq� HVWDQ� UHFROOLGHV� DO� EORF�
FRQVWLWXFLRQDO� �&RQVWLWXFLy� �� HVWDWXWV��� QR� HPDQHQ� GH� OD� VRELUDQLD� FDWDODQD� MD� TXH�
DTXHVWD�HVWj�VHJUHVWDGD�SHOV�HVWDWV�HVSDQ\RO�L�IUDQFqV��
� �
$�&DWDOXQ\D�1RUG��O
RFXSDFLy�SHU�SDUW�GH�O¶(VWDW�IUDQFqV��GHV�GHO�������L�OHV�SROtWLTXHV�
GH� FHQWUDOLW]DFLy�� G
KRPRJHQHwW]DFLy� V
KDQ� EDVDW� HQ� O
LQVWLWXFLy� GH� OD� 5HSXEOLFD�
)UDQFHVD�� SRUWDQW� O¶DOLHQDFLy� FXOWXUDO�� OLQJ�tVWLFD� L� SROtWLFD� D� XQ� QLYHOO� LPSRUWDQW� � L� GH�
IRPD�GLIHUHQW�D�OD�GH�OD�UHVWD�GH�3DwVRV�&DWDODQV�
�
(OV�GHSDUWDPHQWV��FUHDWV�DO�PRPHQW�GH�OD�5HYROXFLy�IUDQFHVD��V
DGDSWHQ�DFWXDOPHQW�D�
O¶DFWLYLWDW�HFRQzPLFD�D�OD�TXDO�VH
OV�KD�GHVWLQDW�L�QR�D�UHDOLWDWV�QDFLRQDOV��OLQJ�tVWLTXHV�R�
FXOWXUDOV�� 4XH� HO� GHSDUWDPHQW� GHOV� 3LULQHXV� 2ULHQWDOV� �GLQV� GH� OD� UHJLy� /OHQJXDGRF�
5RVVHOOy��TXH�LQWHQWDUHQ�DQRPHQDW�6HSWLPjQLD��FRUUHVSRQJXL�D�OD�&DWDOXQ\D�1RUG�pV��
GRQFV�HQ�SDUW��XQD�FDVXDOLWDW��
� �
3DUODU�GH� UHIRUPDU�HOV�HVWDWXWV�pV��SHU� OD�&DWDOXQ\D�1RUG�HQ�HVSHFLDO�� UHQXQFLDU�D� OD�
WHUULWRULDOLWDW� GH� OD� QDFLy� FDWDODQD�� $FFHSWDU� HO� PDUF� FRQVWLWXFLRQDO� HVSDQ\RO� L� YROHU�
FHUFDU� O¶HQFDL[� GH� OHV� DXWRQRPLHV� FDWDODQHV� HQ� O¶HVWDW� HVSDQ\RO� UHSUHVHQWD� DOOz� TXH�
SRSXODUPHQW�V¶KD�GLW� ³SHUGUH�HO�1RUG´��1R�HQV�SRGHP�SHUPHWUH��QL�HOV� L� OHV�FDWDODQHV�
GHO� QRUG�� QL� OHV� GHO� VXG�� OHJLWLPDU� XQ� SURFpV� GH� GLYLVLy� L� DOLHQDFLy� FXOWXUDO�� VRFLDO��
OLQJ�tVWLFD� L� QDFLRQDO� VL� HO� QRVWUH� REMHFWLX� pV� UHXQLILFDU� HOV� 3DwVRV� &DWDODQV� L� IHU�ORV�
OOLXUHV��
� �
��(FRQRPLD�
(OV� 3DwVRV� &DWDODQV� YLXHQ� LPPHUVRV�� HQ� OHV� GDUUHUHV� GqFDGHV�� HQ� XQ� SURFpV� GH�
WHUFLDULW]DFLR�GH�O¶HFRQRPLD��$TXHVW�SURFpV�V¶KD�WUDGXwW�HQ�XQD�HPHUJqQFLD�GHO�VHFWRU�
WXUtVWLF��HQ�HO�GHVPDQWHOODPHQW�GHO�VHFWRU� LQGXVWULDO�PLWMDQoDQW� WDQFDPHQWV�GH�FHQWUHV�
GH� WUHEDOO� R� OD� VHYD� GHVORFDOLW]DFLy� FDS� D� WHUFHUV� SDwVRV� L�� HQ� FRQVHT�qQFLD�� OD�
SURJUHVVLYD�SUHFDULW]DFLy�GHOV�L�OHV�WUHEDOODGRUHV�FDWDODQHV���
�
$TXHVW�SURFpV�GH�WHUFLDULW]DFLy�KD�DQDW�DFRPSDQ\DW�GH�OD�GHVUHJXODULW]DFLy�GHO�PHUFDW�
GH� WUHEDOO�� $TXHVWD� GHVUHJXODULW]DFLy� FRQVLVWHL[� HQ� GHVSRVVHLU� DOV� L� OHV� WUHEDOODGRUHV�
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GHOV�PHFDQLVPHV� OHJDOV�TXH�IUHQDYHQ�HOV� LQWHQWV�GHO�VHFWRU�SULYDW��/D�UHIRUPD�ODERUDO�
GH� O¶HVWDW� IUDQFqV� L� GH� O¶HVWDW� HVSDQ\RO� KD� EXVFDU� FRPSOLU� DTXHOOV� DFRUGV� SUHVRV� D�
/LVERD�HQ�HO�VL�GH�OD�8QLy�(XURSHD�L�TXH�HV�YDQ�IHU�SDOHVRV�HQ�HO�WH[W�SURSRVDW�FRP�D�
FRQVWLWXFLy�HXURSHD��DFWXDOPHQW�FRQJHODW�SHUz�QR�DWXUDW���OD�GLUHFWLYD�%RONHVWHLQ�L�DOWUHV�
UHIRUPHV�ODERUDOV�L�VRFLDOV�DUUHX�G¶(XURSD��/HV�UHIRUPHV�KDQ�IHW�XQ�SDV�PpV��GRQFV��HQ�
OD�UHGXFFLy�GH�FRVWRV�L�UHTXLVLWV�QHFHVVDULV�SHU�SRGHU�DFRPLDGDU�HOV�WUHEDOODGRUV�VRWD�
OD� IDODo�H[FXVD�GH�UHGXLU� OD� WHPSRUDOLWDW� L�HO� IRPHQW�HPSUHVDULDO��R�GLW�G¶DOWUD�PDQHUD��
HOV�DMXWV�D�OHV�HPSUHVHV�TXH�QR�WHQHQ�HOV�L�OHV�WUHEDOODGRUHV���
� �
$�PpV� V¶KDXULD� G¶DQDOLW]DU� WDPEp� XQD� DOWUD� SUREOHPjWLFD�� OD� GH� OD� SqUGXD� GH� WUHEDOOV�
WUDGLFLRQDOV�� /HV� FRPDUTXHV� GHOV� 3DwVRV� &DWDODQV� KDQ� HVWDW� GXUDQW� VHJOHV�
PDMRULWjULDPHQW� DJUtFROHV�� L� SRF� D� SRF�� HO� MRYHQW� D� FDXVD� GH� PRGHV�� OD� SUHVVLy� GH�
O¶XUEDQLVPH� VREUH� HO� FDPS�� HVWXGLV� L� OD� FRPSHWLWLYLWDW� GHOV� PHUFDWV� KHP� DQDW�
DEDQGRQDQW� DTXHVWHV� DFWLYLWDWV�� DOKRUD� TXH� OHV� WHUUHV� GH� FRQUHX� KDQ� HVWDW�
DEDQGRQDGHV�R�RFXSDGHV�SHU�XQ�FXOWLX�PpV�UHQWDEOH��HO�GHO�FLPHQW�L�HO�IRUPLJy��
�
7HQLP�XQD�HFRQRPLD�SUHFjULD�PROW�GLIHUHQW�D�DOWUHV�SDwVRV��VHQVH�DMXWV�SHU�D�MRYHV��QL�
EHTXHV� G¶HVWXGLV� SHUz� DQHP� PpV� HQOOj� L� YHXUHP� TXH� HO� QRVWUH� VLVWHPD� YLROD� GUHWV�
KXPDQV� EjVLFV� FRP� HO� G¶XQ� KDELWDWJH� GLJQH�� $TXHVW� SURFpV� YD� GLUHFWDPHQW� YLQFXODW��
SHOV�DFRUGV�HQWUH�HOV�HVWDWV�GH� OD�8QLy�(XURSHD��D� OHV� LQIUDVWUXFWXUHV�� OD�SULYDWLW]DFLy�
GHOV�VHUYHLV�S~EOLFV��HO�IRPHQW�GH�OD�FRPSHWLWLYLWDW��HWF��
�
/HV� LQIUDVWUXFWXUHV� L� WUDQVSRUWV� TXH� LPSXOVHQ� HOV� HVWDWV� HVSDQ\RO� L� IUDQFqV� DPE� HO�
VXSRUW� GH� OD� 8(� YDQ� VHPSUH� HQFDUDGHV� DO� WUDFWH� GH� IDYRU� D� OHV� HPSUHVHV�� DOOz� TXH�
Q¶DQRPHQHQ� FRPSHWLWLYLWDW� L� IRPHQW� HPSUHVDULDO�� (O� 7$9�� HOV� DHURSRUWV�� OHV� QRYHV�
DXWRSLVWHV��SRTXHV�YHJDGHV�SUHWHQHQ�FUHDU�[DU[HV�GH�FRPXQLFDFLy�SHU�D�OHV�SHUVRQHV��
HO�VHX�REMHFWLX�pV�XQLU�FHQWUHV�GH�SURGXFFLy�L�FHQWUHV�GH�FRQVXP��EXVTXHQ�QRPpV�XQ�
UHQGLPHQW�HFRQzPLF� OOXQ\�GH�VROXFLRQDU�HOV�SXQWV�QHJUHV�GH� OD�[DU[D�YLjULD�� O¶HILFjFLD�
GHO�VLVWHPD�IHUURYLDUL�R�OD�JUDWXwWDW�GHOV�WUDQVSRUWV�S~EOLFV���
� � �
(OV�VHUYHLV�S~EOLFV�L�VRFLDOV�HVWDQ�VHQW�SURJUHVVLYDPHQW�SULYDWLW]DWV��(O�SULPHU�SDV�GH�OD�
SULYDWLW]DFLy� YDQ� VHU� OHV� WHOHFRPXQLFDFLRQV� L� O¶HQHUJLD�� $TXHVWD� ³OLEHUDOLW]DFLy´� GH�
O¶HQHUJLD� L� OHV� WHOHFRPXQLFDFLRQV� KD� GXW� DOV� L� OHV� WUHEDOODGRUHV� D� XQD� VLWXDFLy� GH�
SUHFDULHWDW�ODERUDO�H[WUHPD�HQ�DTXHVWV�VHFWRUV��([DFWDPHQW�HO�PDWHL[�KD�SDVVDW�DPE�OD�
SURJUHVVLYD�SULYDWLW]DFLy�GH�OD�JHVWLy�GHOV�FHQWUHV�G¶DWHQFLy�SULPjULD��� �
�
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/D�VLWXDFLy�HFRQzPLFD�� L�SHU� WDQW�VRFLDO��DOV�3DwVRV�&DWDODQV�pV�GHVHVSHUDQoDGRUD�VL�
QR� KL� KD� XQ� FDQYL� UHDO� HQ� HO� VLVWHPD�� /D� WHPSRUDOLWDW� FUHL[� JUjFLHV� D� OD� IDFLOLWDW�
G¶DFRPLDGDU� L� WDQFDU� OHV�HPSUHVHV� MD�TXH�HOV� FRQWUDFWHV� LQGHILQLWV� FDGD�GLD�VyQ�PpV�
IjFLOV� GH� WUHQFDU�� /D� LQFHUWHVD� GHOV� L� OHV� WUHEDOODGRUHV�� XQ� GHOV� HOHPHQWV� FODXV� GH� OD�
SUHFDULHWDW��pV�FDGD�GLD�PpV�DOWD��1L�WDQW�VROV�HO�IHW�GH�WHQLU�XQ�FRQWUDFWH�KD�GXW�DOV�L�OHV�
WUHEDOODGRUHV� D� XQD� VLWXDFLy� GH� SUHFDULHWDW� ODERUDO� H[WUHPD� HQ� DTXHVWV� VHFWRUV��
([DFWDPHQW�HO�PDWHL[�KD�SDVVDW�DPE�OD�SULYDWLW]DFLy�GH�OD�JHVWLy�GHOV�FHQWUHV�G¶DWHQFLy�
SULPjULD�� /D� SULYDWLW]DFLy� GH� OD� VDQLWDW� DERFD� DO� VLVWHPD� S~EOLF� D� O¶HQGHXWDPHQW� L� HO�
GqILFLW�TXH��D�PpV�D�PpV��HV�SUHWpQ�TXH�ILQDQFHQ�HOV�L�OHV�XVXjULHV�G¶DTXHVW�VHUYHL��(Q�
HO�FDV�GH�OHV�SHQVLRQV�L�HOV�VXEVLGLV�HQ�YDP�YHXUH�XQ�H[HPSOH�FODU�DPE�HO�³GHFUHWD]R´�
G¶$]QDU� TXH� YD� SURYRFDU� XQD� YDJD� JHQHUDO�� $TXHVW� GHFUHW� QR� KD� HVWDW� GHURJDW� SHO�
JRYHUQ�=DSDWHUR�TXH�HQFDUD�KL�KD�DSURIXQGLW�PpV�DPE�OD�UHIRUPD�ODERUDO�SDFWDGD�HQWUH�
&&22��8*7� L� OD�&(2(�� LQGHILQLW� pV� MD� XQ�PRWLX� GH� WUDQTXLOÂOLWDW� L� HVWDELOLWDW� TXDQ� XQ�
����GHOV�VDODULV�PLWMDQV�VH¶Q�YD�D�SDJDU�OORJXHUV�L�KLSRWHTXHV�G¶KDELWDWJH��1RPpV�XQ�
IUH� D� OHV� DVSLUDFLRQV� GH� OHV� JUDQV� HPSUHVHV� L� OREE\V� HFRQzPLFV� TXH� FRQWUROHQ� OHV�
SROtWLTXHV�L�DFRUGV�GH�OD�8(�SRGHQ�DMXGDU�D�FDQYLDU�OHV�FRVHV�L��HVGHYp�LPSUHVFLQGLEOH�
GHPRFUDWLW]DU� O¶HFRQRPLD� SHU� WDO� TXH� HOV� 3DwVRV� &DWDODQV� QR� HV� YHJLQ� REOLJDWV� D�
DEDQGRQDU�HOV�VHXV�VLVWHPHV�SURGXFWLXV�SHU�SDVVDU�D�VHU�XQ�SDtV�GH�ORJtVWLFD��KRWHOV�L�
FDPSV�GH�JROI���
�
���(FRORJLD�L�HQHUJLD�
�
'HVSUpV�G¶DQDOLW]DU�HO�WHPD�HFRQzPLF�KHP�G¶LQFLGLU�WDPEp�HQ�O¶jPELW�GH�O¶HFRORJLD�L�GH�
O¶HQHUJLD�MD�TXH�VL�HQV�FRPSDGLP�TXH�VRP�XQ�WHUULWRUL�XVDW�FRP�D�³FLXWDW�GH�YDFDQFHV´�
KHP� GH� FRPSURYDU� FRP� UHVWHQ� SODWJHV�� ERVFRV�� SREOHV���� GHVSUpV� G¶XQ� SHUtRGH� GH�
YDFDQFHV��
�
%p�� GRQFV�� D� PpV� GH� VHU� HO� %DOQHDUL� G¶� (XURSD� WDPEp� VRP� HO� VHX� DERFDGRU�� 3HU�
H[HPSOH��WHQLP�FRPDUTXHV�PROW�FDVWLJDGHV�GHV�GHO�*LURQqV�R�OD�&DWDOXQ\D�1RUG�ILQV�OD�
0DULQD�RQ� OD�0$7� � �0ROW�G¶$OWD�7HQVLy�� WULQ[DUj�HO� WHUULWRUL�HQ�EHQHILFL�GHOV� LQWHUHVVRV�
SULYDWV� GH� OHV� HPSUHVHV� HOqFWULTXHV�� 4XLQV� VHUDQ� HOV� EHQHILFLDULV� GµDTXHVWD� HQHUJLD�
G¶DOW� YROWDWJH� SURGXwGD� D� FDVD� QRVWUD� L� TXH� WUDYHVVD� FRPDUTXHV� VHQFHUHV� DPE� OHV�
VHXHV�WRUUHV�HOqFWULTXHV�L�HOV�SHULOOV�TXH�FRPSRUWD�DOV�KDELWDQWV"�
�
3HUz�DTXHVW�QR�pV�O¶~QLF�FDV��TXq�SDVVD�DPE�OHV�7HUUHV�GH�O¶(EUH���DPE�OHV�QXFOHDUV�
GH�9DQGHOOzV� L�$VFy��HO� WUDQVYDVDPHQW�D�7DUUDJRQD��HO�YHVVDPHQWV�D� O¶HPEDVVDPHQW�
GH� )OL[����� GHVSUpV� GHO� SROqPLF� 3OD� +LGUROzJLF�� DUD� KL� FROÂORTXHQ� FHQWUDOV� HzOLTXHV��
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FHQWUDOV� WqUPLTXHV� L� FHPHQWLULV� QXFOHDUV��2� DOWUHV� FDVRV�� FRP� D�PROWV� SREOHV� RQ� OHV�
LQFLQHUDGRUHV�GH�UHVLGXV��HOV�DERFDGRUV�����IDQ�TXH�SHUGLQ�OD�VHXD�IHVRQRPLD�GH�SREOH�L�
HVGHYLQJXLQ�JUDQV�IHPHUV�D�FDXVD�TXH�HQ�SHUtRGHV��HVWLYDOV�OD�SREODFLy�G¶XQ�SREOH�ILQV�
L�WRW�HV�WULSOLFD��
�
6L�IHP�XQ�SDV�HQGDYDQW��GHVSUpV�G¶DQDOLW]DU��GH�GHVWUXFFLy�L�DSURILWDPHQW�GH�OD�QRVWUD�
WHUUD�SRGHP�YHXUH�HOV�SURFHVVRV�HVSHFXODWLXV�HQ�TXq�WUREHP�HOV�3DwVRV�&DWDODQV��QR�
QRPpV� XUEDQtVWLFV� VLQy� GH� YLHV� GH� � FRPXQLFDFLy� �7$9�� DXWRSLVWHV� (LYLVVD����� � 7RW� L�
KDYHU�KR� WUHEDOODW� HO� WHPD�� FDO� TXH� SHQVHP� MD� TXH� WRW� HO� TXH� HUHQ� FDPSV��
PXQWDQ\HV���SRF�D�SRF�YDQ�HVGHYHQLQW�PXQWDQ\HV�GH�FLPHQW��
�
���&RQFOXVLRQV�
'HVSUpV�GH�YHXUH�FRP�V¶HVWDQ�FDUUHJDQW� OD�QRVWUD�WHUUD�HQ�QHJDFLRQV�DGPLQLVWUDWLYHV�
pV�KRUD�TXH�DSURILWHP�HO�FUHL[HPHQW�GH�JHQW�FRQVFLHQFLDGD��MD�TXH�PROWHV�SODWDIRUPHV�
HQ�GHIHQVD�SHU� OD� WHUUD�R�PRYLPHQWV�VRFLDOV� L� OHV� OOXLWHV�TXH�GXHQ�D� WHUPH�HVWDQ� IHQW�
TXH�PROWD� JHQW� GHVFRQILH� SOHQDPHQW� DPE� OD� FODVVH�SROtWLFD� L� DPE� OHV� HVWUXFWXUHV�GH�
SRGHU� WUDGLFLRQDO�� DL[t� FRP� HQ� OHV� LQVWLWXFLRQV� S~EOLTXHV� TXH� KDQ� DFDEDW� VHUYLQW�
~QLFDPHQW�D�LQWHUHVVRV�HFRQzPLFV�SULYDWV��
�
)D�WHPSV�TXH�WHQLP�FODU�TXH�QR�SRGHP�UHVWDU�VHQVH�IHU�UHV��L�GLD�D�GLD�WUHEDOOHP�SHUz�
pV�KRUD�G¶XQLU�HVIRUoRV�DPE�DOWUD�JHQW� L� MXQWDPHQW�DPE� OD�QRVWUD�FRKHVLy� LQWHUQD� L� OD�
QRVWUD� IRUoD� SRGUHP� DSURSDU�QRV� PpV� D� OD� EDVH� VRFLDO� TXH� pV� OD� TXH� UHDOPHQW�
QHFHVVLWHP� L� pV� LPSUHVFLQGLEOH� SHU� IHU� UHDOLWDW� O¶DOOLEHUDPHQW� VRFLDO� L� QDFLRQDO� GHOV�
3DwVRV�&DWDODQV��
�
�
�
�
�
�
�
�
�
�
�
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����&RQVFLqQFLD�QDFLRQDO�
L�OOHQJXD��WUHWV�LGHQWLWDULV���
6LWXDFLy�DFWXDO��

³� 8QD� PLUDGD� DO� SDVVDW� L� OD� OOXLWD� GHO�
SUHVHQW�VHUDQ�OD�OODYRU�GH�OD�OOLEHUWDW�GHO�IXWXU�´�

,QWURGXFFLy�
0ROWV� FRSV� REOLGHP� TXH� OD� GHIHQVD� GH� OD� WHUUD�� OD� OOXLWD� FRQWUD� HO� FDSLWDOLVPH� L� OHV�
SROtWLTXHV� OLEHUDOV� VyQ� OD� EDVH� GHO� QRVWUH� WUHEDOO� HYLGHQWPHQW� TXH� VyQ� XQD� GH� OHV�
QRVWUHV� LQWHQFLRQV�SHUz�TXH�SDVVD�DPE�OD�QRVWUD� OOHQJXD�� OD�QRVWUD�FXOWXUD� L� OD�QRVWUD�
UHDOLWDW��+L�KD�TXL�GLX�TXH�TXL�SHUG�HOV�RUtJHQV�SHUG�OD�LGHQWLWDW�L�SHU�OD�TXDOV�FRVD�pV�
HYLGHQW�TXH� OOXLWDU�SHU� OD�GHIHQVD�GH� OD� OOHQJXD�QR�FRP�XQV�HQV� IRONOzULF�VLQy�FRP�XQ�
FDQDO�YLX�GH�FXOWXUD��FRPXQLFDFLy�L�GLIHUHQFLDFLy�HQWUH�OD�UHVWD�GH�SREOHV�RSULPLWV�TXH�
HQFDUD�DO� VHJOH�;;,� UHVLVWLP�HQ�DTXHVWD�(XURSD�TXH�HQV�QHJD�HOV�PtQLPV�GUHWV� SHU�
YLXUH��6yQ�DVSHFWHV�TXH�FDO�DQDOLW]DU�ORV�DPE�XQD�SHUVSHFWLYD�UHYROXFLRQjULD�L�PDU[LVWD�
MD�TXH�HYROXFLRQHQ�MXQWDPHQW�DPE�OD�KLVWzULD�L�HOV�IHWV�TXH�HV�YDQ�VXFFHLQW��6¶�LQWHQWD�
REVHUYDU� OHV� SUREOHPjWLTXHV�TXH�HQYROWHQ� WDQW� OD� OOHQJXD�FDWDODQD�DO� OODUJ� GHO� QRVWUH�
WHUULWRUL�FRP�QRVWUD�FXOWXUD�L�WUDGLFLRQV��
�
�$OOz� TXH� GHV� GH�0DXOHWV� KHP� GH� WHQLU� SUHVHQW� � TXH� OOXLWDU� FRQWUD� OD� SUHFDULHWDW� L� OD�
JOREDOLW]DFLy�GHO�PyQ�FDSLWDOLVWD�DL[t�FRP�WUHQFDU�OHV�VHXHV�UHJOHV�GH�MRF�WDPEp�KDQ�GH�
EDVDU�VH� HQ� OD� FRQVHUYDFLy�� OD� GLIXVLy� L� O¶~V� GH� OD� QRVWUD� OOHQJXD� DL[t� FRP� HQ� OD�
PDQLIHVWDFLy�GH�OD�QRVWUD�FXOWXUD��
�
/D� FRQVFLqQFLD� QDFLRQDO� FRP� D� H[SUHVVLy� Pj[LPD� GH� OD� FDWDODQLWDW� SHUz� DOKRUD�
FDWDODQLWDW� HQWHVD� FRP� OD� LGHQWLWDW� OLQJ�tVWLFD� L� FXOWXUDO� TXH� GyQD� VHQWLW� D� O¶H[LVWqQFLD�
GHOV� 3DwVRV� &DWDODQV� L� TXH� KD� GH� VHU� OD� UHVSRVWD� DO� PDOWUDFWDPHQW� TXH� OHV� MRYHV�
FDWDODQHV� UHEHP� SHU� SDUW� GHOV� JRYHUQV� HVSDQ\RO� L� IUDQFqV� DPE� WRWHV� OHV� VHXHV�
SROtWLTXHV��/D�YLROqQFLD��GHOV�JRYHUQV�RSUHVVRUV�TXH�LQWHQWD�VHU�LQQRFHQW�DPDJDGD�L�GH�
IRUPD� VXEWLO� SHUz� TXH� GLD� UHUH� GLD� HQV� LQWHQWD� H[WHUPLQDU� DPE� OHV� VHXHV� SROtWLTXHV�
JHQRFLGHV� HVSDQ\ROLW]DGRUHV� L� DIUDQFHVDGHV� TXH� HQV� LPSHGHL[HQ� YLXUH� SOHQDPHQW� L�
OOLXUHPHQW�HQ�FDWDOj�L�FRP�D�FDWDODQHV���eV��YHQ�FHUW�TXH�DTXHVWHV�SROtWLTXHV�HV�EDVHQ�
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JHQHUDOPHQW� HQ� O¶RSUHVVLy� L� GHVHQFDGHQHQ� HQ� O¶DXWRRGL� FDS� D� OD� SUzSLD� FXOWXUD��
SURYRFDQW�G¶DTXHVWD�PDQHUD� YHUJRQ\HV�� VHQWLPHQWV�G¶LQIHULRULWDW� �� ULGLFXOLW]DQW� WRW�DOOz�
TXH�QR�pV�OD�FXOWXUD�L�OD�OOHQJXD�GH�O¶RSUHVVRU�L�YH[DQW�G¶DTXHVW�PRGH�OD�QRVWUD�LGHQWLWDW�
L�OD�QRVWUD�YHX��
�
+HP� GH� VHU� FRQVFLHQWV� TXH� OD� FRQVFLqQFLD� FDWDODQD� HV� PDQLIHVWD� GH� PDQHUD� PROW�
GHVLJXDO� DOV� 3DwVRV� &DWDODQV� � D� FDXVD� GH� OHV� GLYLVLRQV� SROtWLTXHV�� WHUULWRULDOV��
DGPLQLVWUDWLYHV�HQ�TXq�HQV�WUREHQ�DFWXDOPHQW��
�
�3HO�TXH�ID�UHIHUqQFLD�D�OD�OOHQJXD�FDWDODQD��O¶KHP�G¶HQWHQGUH�FRP�O¶HOHPHQW�DJOXWLQDQW�L�
PpV� LPSRUWDQW� GH� OD� FRQVFLqQFLD� FROÂOHFWLYD� L� QDFLRQDO� GHOV� 3DwVRV� &DWDODQV�� +L� KD�
FDVRV�TXH�GHVSUpV�DQDOLW]DUHP�HQ�TXq�V¶KDQ�SURGXwW�IHQzPHQV�FRP�HO�WUHQFDPHQW�GH�
OD� WUDQVPLVVLy� LQWHUJHQHUDFLRQDO� GH� OD� OOHQJXD� L� OD� FRQVHJ�HQW� DVVLPLODFLy� FXOWXUDO��
$TXHVW�IHW�UHVSRQ�VREUHWRW�D�GXHV�FDXVHV��XQD�OD� LPPLJUDFLy� L� OD�VHJRQ�TXH��GLD�UHUH�
GLD�� pV� OD� TXH� PpV� pV� PDQLIHVWD� pV� GHJXGD� D� OHV� PDVVLILFDFLRQV� � XUEDQtVWLTXHV� DO�
YROWDQW�GHOV�JUDQV�QXFOLV�GH�SREODFLy�FRP�VyQ�OHV�JUDQV�FLXWDWV�L�TXH�V¶LQVWDOÂOHQ�JUDQV�
HPSUHVHV��PXOWLQDFLRQDOV� TXH� UHVSRQHQ� DOV� LQWHUHVVRV� GHO� SRGHU��$PE� OHV� SROtWLTXHV�
QHROLEHUDOV� L� JOREDOLW]DGRUHV� DFWXDOV� O¶REMHFWLX� SULQFLSDO� pV� GHVWUXLU� OD� WHUUD� L� PDWDU� OD�
OOHQJXD��
�
$QjOLVL�VREUH�OD�VLWXDFLy�GH�OD�OOHQJXD�HQ�HOV�GLIHUHQWV�WHUULWRULV��
7HUULWRULDOPHQW� OD�VLWXDFLy�GH� OD� OOHQJXD�pV�PROW�GLYHUVD�SHO�TXH� ID�DO�VHX�~V��FDO�TXH�
VLJXHP�FRQVFLHQWV�TXH�KL�KD�]RQHV�TXH�KDQ�HVWDW�KLVWzULFDPHQW�FDVWHOODQRSDUODQWV��(Q�
DOJXQHV� SDUWV� GHO� WHUULWRUL� VREUHWRW� DO� 3DtV� 9DOHQFLj�� OHV� SROtWLTXHV� GH� QRUPDOLW]DFLy� L�
GLQDPLW]DFLy�GH�O¶~V�VRFLDO�GH�OD�OOHQJXD�KD�HVWDW�PROW�GLIHUHQWV��(O�FDV��SHU�H[HPSOH�GH�
OD�)UDQMD�GH�3RQHQW�TXH�HVWj�LQWHQWDQW�TXH�HO�FDWDOj�HVGHYLQJXL�OOHQJXD�RILFLDO�D�OD�SDUW�
GHO�WHUULWRUL�RQ�HV�SDUOD��(Q�DOWUHV�FDVRV��SHUz�DTXHVW�IRPHQW�GH�O¶~V�QR�V¶KD�WUDGXwW�HQ�
OD�VHXD�QRUPDOLW]DFLy���
�
3HO� TXH� ID� DO� 3DtV� 9DOHQFLj�� V¶REVHUYHQ� VtPSWRPHV� GH� GHFDGqQFLD� HQ� OD� UHGXFFLy�
SURJUHVVLYD��UHGXFFLy�GH�O¶~V�VRFLDO�GH�OD�OOHQJXD�HQWUH�OHV�MRYHV��3RGHP�FRQVWDWDU�TXH�
HQ�GHWHUPLQDGHV�]RQHV�GHO�WHUULWRUL�YDOHQFLj�OD�OOHQJXD�HVWj�DO�OtPLW�GH�GHVDSDUqL[HU�GH�
IHW� MD� V¶KD� SURGXwW� XQD� LQWHUUXSFLy� HQ� HO� SURFpV� � GH� WUDQVPLVVLy� GH� OD� OOHQJXD� HQWUH�
JHQHUDFLRQV�� $TXHVW� IHW� HV� GHL[j� QRWDU� LQLFLDOPHQW� � D� $ODFDQW� L� DQ\V� PpV� WDUG� D�
9DOqQFLD�� $L[z� QR� YRO� GLU� TXH� HO� FDWDOj� G� OHV� GXHV� FDSLWDOV� YDOHQFLDQHV� HVWLJXL�PRUW��
SHUz��pV�VHX�~V�TXHGD�UHOHJDW�D�GHWHUPLQDWV�jPELWV��3HU�DOWUD�EDQGD��FDO�REVHUYDU�TXH�
TXDQ�PpV�DOOXQ\HP�GH�OHV�FDSLWDOV�PHQ\V�HV�PDQLIHVWD�DTXHVW�SURFpV��pV�HO�FDV�TXH�
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GHPRVWUHQ�WUHV�FRPDUTXHV�RQ�JDLUHEp�HV�SRW�YLXUH�SOHQDPHQW�HQ�FDWDOj��(OV�3RUWV��/D�
0DULQD�L�/D�6DIRU���
�
$OWUHV� DVSHFWHV� D� GHVWDFDU� VREUH� O¶~V� L� OD� GHIHQVD� GHO� FDWDOj� KD� HVWDW� EjVLFDPHQW� OD�
SROtWLFD�VHFHVVLRQLVWD�GHO�33�L�GH�IHW�HO�SUREOHPD�GHO�QRP�GH�OD�OOHQJXD�WRUQD�D�pVVHU�
EHQ�SUHVHQW��(O�FRQHJXW�EODYHULVPH�TXH�KD�UHYLIDW�HQ�HOV�GDUUHUV�DQ\V��HOV�DWDFV�D� OD�
OOHQJXD� �SHU� WDO�GH�GHVOHJLWLPDU�� OD�VyQ�FRQVWDQWV� � L� ILQV� L� WRW�GLXHQ�TXH�pV�XQ� LGLRPD�
GLIHUHQW� � DO� QRX� (VWDWXW�� /D� FRVD� SHUz� QR� DFDED� DFt�� HQ� HOV� WHPSV� TXH� FRUUHQ� V¶KD�
DUULEDW��ILQV�L� WRW�D�OD�FHQVXUD�G¶DFWHV��P~VLFD�L�FXOWXUD�SHU�VHU�HQ�FDWDOj��1R�HQV�KHP�
G¶REOLGDU� TXH� � HV� FRPSWD� DPE� OOHLV� TXH� � GHL[HQ� IRUD� GHO� FXUUtFXOXP� HVFRODU� � DXWRUV�
FDWDODQV� TXH� QR� VLJXLQ� YDOHQFLDQV��0pV� SUREOHPHV����� HO� SULQFLSDO� OD� VXERUGLQDFLy� GH�
O¶$9/� DO� SRGHU� L� OD� VHXD� DPELJ�LWDW� � D� O¶KRUD� GH� WUHEDOODU� SHU� OD� FXOWXUD� L� OD� OOHQJXD�
FDWDODQHV�WRW�FUHDQW�FRQIXVLy�VHQVH��SRVLFLRQDU��VH��
�
8QD�DOWUD�IRQW�G¶LQIRUPDFLy�VyQ�OHV�HQTXHVWHV�VREUH� O¶~V� L�HO�FRQHL[HPHQW�GH�OD��GH� OD�
OOHQJXD��DILUPHQ�TXH�HO�FDWDOj�GH�9DOqQFLD�SHUG�SDUODQWV�D�XQ�ULWPH�DFFHOHUDW��OHV�FRVHV�
QR� VyQ� DL[t� MD� TXH� HQ� DTXHVWHV� HQTXHVWHV� WDPEp� KL� SDUWLFLSHP� HOV� KDELWDQWV� GH� OHV�
]RQHV� FDVWHOODQHV� GHO� 3DtV� 9DOHQFLj�� (QFDUD� TXH� HOV� SROtWLFV� DFWXDOV� � HOV� DJUDGDULD�
PDWDU�OD�OOHQJXD��HQFDUD�pV�XQD�OOHQJXD�TXH�Wp�PROWD�YLGD�L�OD�VXSHUYLYqQFLD�GHO�FDWDOj�
HVW�JDUDQWLGD�DOPHQ\V�D�GHWHUPLQDGHV�]RQHV��
�
$O�3ULQFLSDW�GH�&DWDOXQ\D�OD�FRVD�QR�HVWj�JDLUH�PLOORU��VREUHWRW�VL�HQV�IL[HP�HQ�O¶jUHD�
PHWURSROLWDQD� GH� %DUFHORQD�� 3HU� H[HPSOH� KL� KD� ORFDOLWDWV� TXH� KLVWzULFDPHQW� KDQ�
DJOXWLQDW�HOV�OHV�LPPLJUDQWV�GH�O¶HVWDW�HVSDQ\RO�VHQVH�DGDSWDU�VH�D�OD�FXOWXUD�FDWDODQD�L�
DSUHQGUH�OD�OOHQJXD��/D�VRUW�pV�TXH�KL�KD�SDUW�GHO�WHUULWRUL�FRP�VyQ�OHV�7HUUHV�GH�O¶(EUH�
R��FRPDUTXHV�VLWXDGHV�PpV�DO�QRUG��FRP�*LURQD�R�HOV�3LULQHXV�TXH�KDQ�UHVLVWLW�L�HQFDUD�
TXHGD�SREODFLy�TXH�QR�KD�QHFHVVLWDW�DSUHQGUH�DOWUD�OOHQJXD�TXH�QR�VLJXL�HO�FDWDOj�SHU�D�
YLXUH�� 3HO� TXH� ID� UHIHUqQFLD� D� OD� SROtWLFD� OLQJ�tVWLFD� HQ� O¶HQVHQ\DPHQW� FDO� GLU� TXH� DO�
3ULQFLSDW�D�OHV�HVFROHV�OD�WDVFD�HV�UHDOLW]D�GH�IRUPD�JHQHUDO�MD�TXH�WRWHV�OHV�HVFROHV�L�
LQVWLWXWV�G¶HQVHQ\DPHQW�SULPDUL� L� VHFXQGDUL�S~EOLFV� WHQHQ�DXOHV�G¶LPPHUVLy� OLQJ�tVWLFD�
RQ� O¶HQVHQ\DPHQW� DOV� L� OHV� QRXYLQJXGHV� pV� WRWDOPHQW� HQ� FDWDOj�� WRW� L� DTXHVWHV�
SUjFWLTXHV�HV�GLX�TXH�³�V¶KD�JXDQ\DW�D�O¶DXOD�SHUz�V¶KD�SHUGXW�HO�SDWL´� MD�TXH�HO�FDWDOj�
SDVVD�D�VHU�OOHQJXD�VHFXQGjULD�IRUD�GH�OHV�DXOHV���/¶~V�L�QRUPDOLW]DFLy�GHO�FDWDOj�HVWj�
PLOORU� R�PpV�DFRQVHJXLGD�SHUTXq�GHV�GHO� JRYHUQ�KL� KD� OOHLV� TXH�REOLJXHQ�DO� VHX�~V��
SURWHFFLy� L� LQWHQW� GH� QRUPDOLW]DFLy� HQ� OHV� IRUPHV� SHUz� HQ� OD� VRFLHWDW� DTXHVWD�
QRUPDOLW]DFLy�H[LVWHL[��GH�PDQHUD�PROW�PLQVD��/HV�HVWDGtVWLTXHV�PRVWUHQ�TXH�OD�PHLWDW�
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GH� OD� SREODFLy� OD� XWLOLW]D� QRUPDOPHQW� SHUz� FRP� DVVHQ\DODW� DEDQV� OD� VLWXDFLy� D�
GHWHUPLQDGHV�]RQHV��HO�VHX�~V�GHVFHQGHL[��
�
,� SHO� TXH� � UHIHUqQFLD� D� OHV� ,OOHV�� QRPpV� OD� PHLWDW� GH� OD� SREODFLy� XVD� KDELWXDOPHQW�
OOHQJXD�L�VH¶Q�GHFODUD�WHQLU�OD�FRP�D�SUzSLD��&DO�HVPHQWDU�TXH�JDLUHEp�WRWD�OD�SREODFLy�
OD�VDEHQ�SDUODU��3HO�TXH� � ID� UHIHUqQFLD�D� OHV�SROtWLTXHV� OLQJ�tVWLTXHV� �JRYHUQ�EDOHDU�D�
O¶LJXDO� TXH� HO� YDOHQFLj� QR� V¶DPDJXHQ� HQ� DWDFDU� OD� OOHQJXD� SUzSLD� ILQV� WRW� DUD� YROHQ�
LPSXOVDU� O¶HQVHQ\DPHQW� WULOLQJ�H� L� G¶DTXHVWD� PDQHUD� TXH� HO� FDWDOj� SHUGL� KRUHV� HQ�
O¶jPELW�HGXFDWLX��
�
3HU�HQWHQGUH�OD�VLWXDFLy�DFWXDO�GHO�FDWDOj�D�OHV�,OOHV�FDO�IHU�XQ�SRF�G
�KLVWzULD���
�
$� OHV� ,OOHV� KHP� WHQJXW� HO� 3DUWLW� 3RSXODU� DO�*RYHUQ� GXUDQW�PROWV� G¶DQ\V�� QRPpV� KL� KD�
KDJXW�XQ�SHUtRGH�GH�TXDWUH�DQ\V�HQ�HO�TXDO�HO�SRGHU�QR�KD�HVWDW�HQ�PDQV�GHO�33���
�
4XDQ� HO�*RYHUQ� EDOHDU� YD� HVWDU� HQ�PDQV� GHO� 33�� DTXHOOD� qSRFD� HV� FDUDFWHULW]j�� HQ�
PDWqULD�OLQJ�tVWLFD��SHU�OD�SDVVLYLWDW��(O�*RYHUQ�QR�IHLD�UHV�SHO�FDWDOj��SHUz�WDPSRF�IHLD�
JUDQV� SROtWLTXHV� FRQWUD� OD� OOHQJXD�� /¶HVWUDWqJLD� HUD� HVSHUDU� TXH� HO� FDWDOj� HV�PRUtV� L�
DQjV�GHVDSDUHL[HQW�D�SRF�D�SRF��$TXHOOV�DQ\V��FRP�DUD��KL�KDYLD�PROW�LPPLJUDFLy��TXH�
WUHEDOODYD�D�OD�FRQVWUXFFLy�R�DO�VHFWRU�KRWHOHU��OODYRUV�KDJXpV�HVWDW�PROW�LPSRUWDQW�XQD�
YDOHQWD�SROtWLFD�G¶LQWHJUDFLy�OLQJ�tVWLFD��SHUz�QR�IRX�DL[t��HV�GHL[j�IHU��$�O¶HQVHQ\DPHQW�
SDVVj�HO�PDWHL[��HO�FDWDOj�HUD�QRPpV�XQD�DVVLJQDWXUD��JUDQ�SDUW�GH�O¶HQVHQ\DPHQW�HUD�
HQ� FDVWHOOj�� 6L� KL� KDYLD� DOJXQ� LQVWLWXW� R� HVFROD� RQ� O¶HQVHQ\DPHQW� HUD� HQ� FDWDOj�� HUD�
QRPpV� SHU� � OD� PLOLWjQFLD� L� HO� FRPSURPtV� GHO� SURIHVVRUDW�� 1R� KL� KDYLD� XQD� SROtWLFD�
OLQJ�tVWLFD� IDYRUDEOH� DO� FDWDOj�� $TXHOOV� DQ\V� IRUHQ� DQ\V� GH� OOXLWD� SHO� FDWDOj�� GH� JUDQV�
PRELOLW]DFLRQV� SHU� OD� OOHQJXD�� FRP� OHV� GLDGHV� GH� O¶2EUD� &XOWXUDO� %DOHDU�� R� HOV�
$FDPSDOOHQJXD�GH�-RYHV�GH�0DOORUFD�SHU�OD�OOHQJXD��
�
3DVVDUHQ�HOV�DQ\V�L�HO�33�IHX�XQD�SDVVD�PROW�LPSRUWDQW��DSURYj�HO�'HFUHW�GH�PtQLPV��
$TXHVWD�OOHL�REOLJDYD�TXH��FRP�D�PtQLP��HO�����GH�O¶HQVHQ\DPHQW�IRV�HQ�FDWDOj��$L[z�
pV�HO�PpV�UHOOHYDQW�G¶DTXHOOD�qSRFD��
�
)LQDOPHQW��SDVVj�HO�TXH�WDUG�R�G¶KRUD�KDYLD�GH�SDVVDU��HO�33�SHUGp�OHV�HOHFFLRQV��)RX�
HO��������(O�*RYHUQ�EDOHDU�SDVVj�D�PDQV�GH�O¶DQRPHQDW�3DFWH�GH�SURJUpV��XQ�JRYHUQ�
IRUPDW� SHO� 36,%�362(�� 360�� (VTXHUUD� 8QLGD� L� 80�� $PE� DTXHVW� 3DFWH� DUULEDUHQ�
PROWHV� HVSHUDQFHV�� VREUHWRW� HQ� PDWqULD� OLQJ�tVWLFD� L� PHGLDPELHQWDO�� HVSHUDQFHV�
VREUDGDPHQW�IUXVWUDGHV���
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�
(Q� PDWqULD� OLQJ�tVWLFD�� OD� SROtWLFD� GHO� 3DFWH� GH� SURJUpV� IRX� OD� GH� IHU� SHWLWHV� FRVHV��
V¶DXJPHQWj� HO� SUHVVXSRVW� HQ� PDWqULD� OLQJ�tVWLFD�� HV� FUHj� O¶,QVWLWXW� 5DPRQ� /OXOO�� XQ�
LQVWLWXW� TXH� WHQLD� FRP� D� WDVFD�� WHQLD� SHUTXq� KD� HVWDW� ³HOLPLQDW´� SHO� 33� EDOHDU�� OD� GH�
GLIRQGUH� OD� OOHQJXD� L� FXOWXUD� FDWDODQHV� D� O¶H[WHULRU�� HUD� OD� SULPHUD� LQVWLWXFLy� FRPXQD�
HQWUH� HO� *RYHUQ� EDOHDU� L� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�� WDPEp� HV� IHUHQ� DOJXQHV�
FDPSDQ\HV� GH� VHQVLELOLW]DFLy� FLXWDGDQD�� HV� YD� SUHVVLRQDU� SHU� WDO� TXH� HV� FRPSOtV� HO�
GHFUHW�GH�PtQLPV�DSURYDW�SHO�33��HWF��SHUz�QR�HV�YD�IHU�FDS�OOHL�HQ�PDWqULD�OLQJ�tVWLFD��
FDS��QL�XQD��1L�PLWMDQV�GH�FRPXQLFDFLy�S~EOLFV�HQ�FDWDOj��XQV�PLWMDQV�GH�FRPXQLFDFLy�
TXH�DUD�Vt�FUHD�HO�*RYHUQ�GHO�33��DPE�OD�FRPSOLFLWDW�G¶80��
�
$UD�WRUQDP�D�WHQLU�HO�33��SHUz��L�DL[z�pV�PROW�HYLGHQW��HO�33�TXH�FRPDQGD�DYXL�QR�pV�HO�
33�G¶DEDQV��OD�VHYD�SROtWLFD�pV�PpV�EqVWLD�TXH�PDL��KDQ�UDGLFDOLW]DW�OD�VHYD�SROtWLFD�ILQV�
D� XQV� H[WUHPV� LPSHQVDEOHV�� 7DQW� HQ� PDWqULD� OLQJ�tVWLFD� FRP� PHGLDPELHQWDO�� (Q�
PDWqULD�OLQJ�tVWLFD�KDQ�GXW�D�WHUPH�XQ�JUDSDW�G¶DFFLRQV�FRQWUD�HO�FDWDOj��
�

�� 'RQHQ�HO�QLYHOO�&��HO�QLYHOO�GH�FDWDOj�TXH�V¶H[LJHL[�D�SDUW�GHO�IXQFLRQDULDW��D�WRW�
O
DOXPQDW� TXH� VXSHUL� OD� VHOHFWLYLWDW�� eV� HYLGHQW� TXH� OD�PDMRULD� GD� O¶HVWXGLDQWDW�
TXH�VXSHUD� OD�VHOHFWLYLWDW�QR�HVWj�SURX�SUHSDUDW�FRP�SHU�REWHQLU�DTXHVW�QLYHOO���
$UD� WRWKRP�TXH�VXSHUL� OD�VHOHFWLYLWDW�SRGUj� WUHEDOODU�GH� IXQFLRQDUL�VHQVH�KDYHU�
G¶DSURYDU�XQ�H[DPHQ�TXH�DFUHGLWDYD�HOV�VHXV�FRQHL[HPHQWV�GH�FDWDOj��

�� 9DQ� WDQFDU� 6RPUjGLR�� O¶~QLFD� UjGLR� HQ� FDWDOj� IHWD� D� OHV� ,OOHV�� $� PpV� D� PpV��
DTXHVWD�UjGLR�HPSUDYD�XQ�PRGHO�GH�FDWDOj�HVWjQGDUG�PROW�ER��GRQDYD�VRUWLGD�D�
OD�P~VLFD�IHWD�HQ�FDWDOj��L�HO�PpV�LPSRUWDQW�GH�WRW�pV�TXH�UHDOPHQW�IXQFLRQDYD��
O¶HVFROWDYD�PROWD� JHQW�� /¶KDQ� WDQFDGD� DPE� O¶H[FXVD� TXH� HUD� LOÂOHJDO�� SHUz� Ep��
WRWKRP�VDS�TXH�QRPpV�pV�DL[z��XQD�H[FXVD��

�� 1R�SRGHQ�HOLPLQDU�HO�'HFUHW�GH�PtQLPV��FDU�HO�YDUHQ�IHU�HOOV������(O�TXH�SUHWHQHQ�
IHU� pV� DSURYDU� HO� GHFUHW� GH� 7ULOLQJ�LVPH�� XQ� GHFUHW� TXH� SUHWpQ� TXH�
O
HQVHQ\DPHQW� VLJXL� HQ� WUHV� OOHQJ�HV�� FDWDOj�� FDVWHOOj� L� DQJOqV�� $L[z�� D� OD�
SUjFWLFD�� VXSRVDUj� XQD� UHGXFFLy� GH� OHV� KRUHV� HQ� FDWDOj� D� O
HVFROD�� eV� XQD�
PDQHUD�GH�UHVWULQJLU�HO�'HFUHW�GH�PtQLPV��

�� +DQ� FUHDW� XQD� WHOHYLVLy� EDOHDU�� (Q� XQ� SULQFLSL�� YDUHQ� GLU� TXH� VHULD� ELOLQJ�H��
ELOLQJ�H�FDVWHOOj±PDOORUTXt��GHLHQ��'HVSUpV�GLJXHUHQ�TXH� OD� WHOHYLVLy� WHQGULD�HO�
FDWDOj� FRP� D� OOHQJXD� YHKLFXODU�� SHUz� QR� VHULD� XQ� FDWDOj� HVWjQGDUG�� VLQy� TXH�
VHULD�HQ� OHV�GLIHUHQWV�PRGDOLWDWV�EDOHDUV��(O� UHVXOWDW�pV��HO�FDWDOj�DSDUHL[�PROW�
SRF��TXDQ�DSDUHL[�pV�UHDOPHQW�QHIDVW��KL�KD�OOLVWDWV�GH�SDUDXOHV�SURKLELGHV��FRP�
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HQ� OD� WHOHYLVLy� YDOHQFLDQD�� SHU� VHU� FRQVLGHUDGHV� ³PDVVD� FDWDODQHV´�� OHV�
SHOÂOtFXOHV�VyQ�HQ�FDVWHOOj��

�� (V�YD�SDUODU�G¶LQWURGXLU�OHV�PRGDOLWDWV�EDOHDUV�DOV�OOLEUHV�GH�WH[W�GH�OHV�HVFROHV��
$TXt�V¶KD�GH�GLU�TXH��HOV�SULPHUV�TXH�LQWURGXwUHQ�PRGDOLWDWV� LQVXODUV�DOV� OOLEUHV�
GH�WH[W�GH�OHV�HVFROHV�IRUHQ�HOV�GHO�3DFWH�GH�3URJUpV���
�

/¶HVWUDWqJLD�YD�HQ�GXHV�GLUHFFLRQV�SHU�XQD�EDQGD�HV�GLIRQ�HO�GLVFXUV�GHO�ELOLQJ�LVPH��L�
SHU�O¶DOWUD��HV�WRUQD�D�HQFHQGUH�HO�IRF�GHO�VHFHVVLRQLVPH��XQ�IRF�TXH�HVWDYD�WRWDOPHQW�
DSDJDW�D�OHV�,OOHV��$�DTXHVWD�HVWUDWqJLD�GHO�33�LOOHQF�VH�O
KD�DQRPHQDW�YDOHQFLDQLW]DFLy�
GHO�FRQIOLFWH�OLQJ�tVWLF��
�
'DYDQW�GH�WRWHV�DTXHVWHV�DJUHVVLRQV��OD�FLXWDGDQLD�UHDFFLRQj�DPE�PRWD�FRQWXQGqQFLD��
�
/D� UHVSRVWD�PpV� YDOHQWD� YD� VHU� HQ� FRQWUD� GH� OHV� LQWHQFLRQV� GHO�*RYHUQ� GH� GRQDU� HO�
QLYHOO� &� D� WRWV� HOV� HVWXGLDQWV� TXH� DSURYDVVLQ� OD� VHOHFWLYLWDW� L� OD� SURWDJRQLW]j� OD� -XQWD�
$YDOXDGRUD�GHO�&DWDOj��$TXHVWD�-XQWD��IRUPDGD�SHU�ILOzOHJV��WHQLD�FRP�D�IXQFLy�FRUUHJLU�
HOV� H[jPHQV� GH� OD� JHQW� TXH� HV� SUHVHQWDYD� DO� QLYHOO� &�� $TXHVWD� -XQWD� YD� GHFLGLU� QR�
FRUUHJLU� HOV� H[jPHQV�� HV� SODQWj� L� GRQj� XQ� DSURYDW� JHQHUDO�� 8Q� GHX� SHU� D� WRWKRP��
$TXHVWD�DFWH�G¶LQVXEPLVVLy�HOV�YD�FRVWDU� OD� IHLQD��XQ�ERQ�VRX��DUD�Ep��HOV�SUREOHPHV�
DGPLQLVWUDWLXV� TXH� KD� SURYRFDW� D� OD� &RQVHOOHULD� G¶(GXFDFLy� L� &XOWXUD� VyQ� HQRUPHV��
(QFDUD�DUD��PROWV�PHVRV�GHVSUpV��WHQHQ�VHULRVRV�SUREOHPHV�DGPLQLVWUDWLXV�SHU�SRGHU�
WUREDU� JHQW� TXH� FRUUHJHL[L� HOV� H[jPHQV�� 6XSRVj� XQ� FRS� PROW� IRUW�� 7DPEp� HV� IHUHQ�
PRELOLW]DFLRQV�LPSRUWDQWV��FRP�OD�UHDOLW]DGD�SHU�OD�&(3&���
�
$TXHVWD�pV�XQ�SRF�OD�VLWXDFLy�GHO�FDWDOj�D�OHV�,OOHV��HQ�HOV�GDUUHUV�DQ\V��XQD�VLWXDFLy�GH�
FRQVWDQWV�DWDFV��SHUz�WDPEp�FRQVWDQWV�UHVSRVWHV��
�
$FWXDOPHQW��OD�VLWXDFLy�UHVWD�FRQJHODGD��(O�*RYHUQ�QR�ID�DEVROXWDPHQW�UHV��QL�D�IDYRU�QL�
HQ�FRQWUD��$UD�Ep��JUDQ�SDUW�GH�O
H[WUHPD�GUHWD�D�0DOORUFD��JUXSXVFOH�IHL[LVWHV�L�HO�GLDUL�
(O�0XQGR��V
HQFDUUHJD�G
HVFDOIDU�O
DPELHQW��FRP�VL�SUHSDUDVVLQ�HO�WHUUHQ\�SHU�XQD�QRYD�
RQDGD�G
DJUHVVLRQV�FRQWUD�OD�OOHQJXD��
�
3HO�TXH� ID� UHIHUqQFLD�D� OD� OOHQJXD� L� OD�FXOWXUD�D� OD�&DWDOXQ\D�1RUG�� �KLVWzULFDPHQW� OD�
SROtWLFD� OLQJ�tVWLFD�SRUWDGD�D� WHUPH�SHU� O¶(VWDW� IUDQFqV�KD�HVWDW� OD�FDXVD�GH� O¶HYLGHQW� L�
SURJUHVVLYD� UHGXFFLy� GH� O¶HVSDL� GH� WRWHV� OHV� OOHQJ�HV� SUHVHQW� HQ� HO� PDUF� HVWDWDO� D�
H[FHSFLy� GHO� IUDQFqV�� $PE� XQD� SROtWLFD� IRUoDGD� G¶DVVLPLODFLy�� OD� IUDQFHVLW]DFLy�
G¶DTXHVWD� UHJLy�� LJXDO� FRP� YD� SDVVDU� D� WRWHV� OHV� DOWUHV� UHJLRQV�� YD� WHQLU� OORF� DPE� OD�



$VVHPEOHD�1DFLRQDO�GH�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
��

�

� ��

LQVWDXUDFLy�GH�OD�OOHQJXD�IUDQFHVD�HQ�HO�FRQMXQW�GH�OHV�LQVWLWXFLRQV��HGXFDFLy��(VJOpVLD��
DGPLQLVWUDFLy�� SROtWLFD�� MXVWtFLD��PLWMDQV� GH� FRPXQLFDFLy�� FXOWXUD� L� HQ� WRWHV� OHV� IRUPHV�
G¶DFWLYLWDWV� VRFLDOV� L� HFRQzPLTXHV�� $L[t� HO� IUDQFqV� HV� YD� LPSRVDU� D� SRF� D� SRF� HQ�
GHWULPHQW�GHO�FDWDOj�GLQV�OD�YLGD�GLjULD��/D�GHVDSDULFLy�GHO�FDWDOj�GLQV�DTXHVWV�VHFWRUV�
WDQ� HVVHQFLDOV� YD� UHVWULQJLU� HO� VHX� ~V� D� OD� YLGD� SULYDGD� L� IDPLOLDU�� FRVD� TXH� SRGLD�
SURYRFDU� OD�VHYD�H[WLQFLy��$TXHVWD�VLWXDFLy�YD�FUHDU�XQD� LPDWJH�UHWUzJUDGD�GHO�FDWDOj�
TXH�HV�YHLD�DVVRFLDW�D�OD�JHQW�GHO�FDPS�³VHQVH�FXOWXUD´���
�
/¶HGXFDFLy�KD�HVWDW�XQ�GHOV�SULQFLSDOV�PLWMDQV�GH�GHVSHUVRQDOLW]DFLy� L�GH�FRORQLW]DFLy�
GHO�SDtV��(V�YD�LPSHGLU�DOV�FDWDODQV�GHO�QRUG�O¶DFFpV�DOV�FRQHL[HPHQWV�GH�OOXUV�RUtJHQV��
SHUTXq�OHV�HVFROHV�QR�KDQ�GRQDW�PDL�OD�SRVVLELOLWDW�G¶DSUHQGUH�OD�OOHQJXD��OD�KLVWzULD�L�OD�
FXOWXUD�GHO�SDtV��$L[t��OD�WUDQVPLVVLy�GH�OD�OOHQJXD�GHOV�SDUHV�V¶DWXUD�SHU�WDO�G¶HVWDOYLDU�
FjVWLJV�L�KXPLOLDFLy�LPSRVDWV�D�O¶HVFROD�DOV�TXL�QR�SDUOHQ�IUDQFqV��
�
$� � OD� &DWDOXQ\D� 1RUG�� � HO� SHV� GHPRJUjILF� tQILP� L� O¶HVWDWXV� GHO� FDWDOj�� PROW� EDL[�� 7RW�
VHPEODYD� KDYHU� SURYRFDW� XQ� SURFpV� SURIXQG� L� LUUHYHUVLEOH� G¶DOLHQDFLy� L� GH�
WUDQVFXOWXUDFLy�TXH�SRGLD�SRUWDU�D�OD�GHVDSDULFLy�GH�OD�OOHQJXD�L�GH�OD�FXOWXUD�FDWDODQHV���
�
3HUz�DTXHVWV�GDUUHUV�DQ\V�DTXHVW�SURFpV�VHPEOD�SUHQGUH�XQD�DOWUD�GLUHFFLy����
�
(O�SRGHU�RPQLSUHVHQW�GHO�JRYHUQ�FHQWUDO�� OD� LPPLJUDFLy�GH�IXQFLRQDULV�L�GH�MXELODWV�GHO�
QRUG��O¶HPLJUDFLy�GH�OD�SREODFLy�MRYH�L��GHVLJ�G¶DVVLPLODFLy�D�OD�FXOWXUD�IUDQFHVD�QR�KDQ�
VLJXW�SURX�IRUWV�SHU�HUDGLFDU�OD�OOHQJXD�L�OD�FXOWXUD�FDWDODQHV�D�&DWDOXQ\D�1RUG��
�
/HV� GLIHUHQWV� HQTXHVWHV� UHDOLW]DGHV� DTXHVWV� GDUUHUV� DQ\V� GRQHQ� GDGHV� SOHQHV�
G¶HVSHUDQoD��'¶XQD�EDQGD�VHPEOD�TXH�H[LVWHL[�HQFDUD�XQ�VHQWLPHQW�JHQHUDOLW]DW�L�PROW�
DUUHODW� GH� FDWDODQLWDW�� '¶XQ� DOWUD� EDQGD�� PDOJUDW� WRWHV� OHV� PHVXUHV� OHJDOV� GH� O¶(VWDW�
IUDQFqV�FRQWUD�OHV�OOHQJ�HV�UHJLRQDOV��KL�KD�HQFDUD�FDWDODQV�GHO�1RUG�TXH�KDQ�VHJXLW�L�
TXH�VHJXHL[HQ�SDUODQW�HO�FDWDOj��
�
1R� QRPpV� VH� VHJXHL[� SDUODQW� FDWDOj�� VLQz� TXH� OD� GHPDQGD� SHU� SDUW� G
DGXOWV� L� SDUHV�
FRQWLQXD�DXJPHQWDQW�WDQW�HQ�HO�PDUF�GH�OHV�HVFROHV�G
LPPHUVLy�OLQJ�tVWLFD�FRP�HQ�OHV�
FODVVHV� ELOLQJ�HV� GH� O
�HGXFDFLy� QDFLRQDO� IUDQFHVD��� $TXHVWD� GHPDQGD� FUHL[HQW� VH�
WURED�IURQW�D�XQD�RIHUWD�HVFDVVD��L�OtPLWDGD�SHU�OD�PDQFD�GH�PLWMDQV�TXH�QR�WURED�O
DMXGD�
QHFHVVjULD� QL� HQ� OHV� LQVWLWXFLRQV� ORFDOV� QL� HQ� OHV� UHJLRQDOV� R� HVWDWDOV� TXH� G
DTXHVWD�
PDQHUD� ERTXHJHQ� OD� VLWXDFLy�� 6yQ� SHU� WDQW� DVVRFLDFLRQV� GLYHUVHV� L� SHUVRQHV� D� WtWRO�
LQGLYLGXDO�OHV�TXH�KDQ�GH�UHVSRQGUH�D�OD�GHPDQGD��
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8Q� DOWUD� VLWXDFLy� pV� OD� OOHQJXD� D� &DWDOXQ\D� 1RUG�� HQ� DTXHVWD� DQjOLVL� YDQ� DOJXQHV�
GDGHV��
�
/D�VLWXDFLy�DFWXDO�LQGLFD�TXH�O¶~V�L�O¶HVWDW�GHO�FRQHL[HPHQW�GH�OD�OOHQJXD�FDWDODQD�HV�YDQ�
HVWDELOLW]DQW�� 8Q� [LF�PpV� G¶XQD� SHUVRQD� VREUH� GXHV�� XQ����� ������� GLX� HQWHQGUH� HO�
FDWDOj�� SHUz� QRPpV�XQ����� ������ SHUIHFWDPHQW�� MD� TXH� OD�PDMRULD� GHOV� FDWDODQV�GHO�
1RUG�VyQ�ELOLQJ�HV�DPE�SUHHPLQqQFLD�GHO�IUDQFqV��$L[t�GH�FDGD�WUHV�SHUVRQHV�XQD��XQ�
���� ������� DILUPD� VDEHU� SDUODU� HO� FDWDOj� ����� HQ� HOV� SREOHV� SHUz� HQFDUD� ���� D�
3HUSLQ\j��� SHUz� QRPpV� XQ� ���� ������ SHUIHFWDPHQW� SHUTXq� OD�PDMRULD� GHOV� SDUODQWV�
WHQHQ� LQWHUIHUqQFLHV� OLQJ�tVWLTXHV� L� SUDFWLTXHQ� HO� FRGH�VZLWFKLQJ� R� ©DOWHUQDQoD� GH�
FRGLª��pV�D�GLU�XQD�DOWHUQDQoD�GH�OHV�GXHV�OOHQJ�HV��$�PpV��GHO�FRQMXQW�GH�OD�SREODFLy�
QRUG� FDWDODQD�XQ�����������GHFODUD� VDEHU�OR� OOHJLU� �DPE�GLILFXOWDWV� D� YHJDGHV�� SHUz�
QRPpV� XQ� ���� ������ IjFLOPHQW�� 'HO� FRQMXQW� GH� OD� SREODFLy�� QRPpV� XQ� ���� ������
GHFODUD�VDEHU�HVFULXUH�HQ�FDWDOj��
�
/D� OOHQJXD� FDWDODQD� QR� Wp� OORF� HQ� O¶HVSDL� S~EOLF�� SUHVHQWHP� HO� WDQW� SHU� FHQW� � GH�
SUHVqQFLD� GH� OD� OOHQJXD� FDWDODQD� DPE� UHODFLy� D� OD� OOHQJXD� IUDQFHVD�� DXWRSLVWHV� ����
FDUUHWHUHV�QDFLRQDOV�������FDUUHWHUHV�GHSDUWDPHQWDOV������[DU[D�IHUURYLjULD�WUHQV�����
HVWDFLRQV� L� RILFLQHV� ���� LQIRUPDFLRQV� RUDOV� L� HVFULWHV� ���� � DHURSRUW� ���� � SRUWV� ����
KRVSLWDOV� L� HVWDEOLPHQWV� GH� FXUHV� �� ���� DGPLQLVWUDFLy� G¶HVWDW� ���� DGPLQLVWUDFLRQV�
UHJLRQDO� L� ORFDO� ���� DGPLQLVWUDFLy� PXQLFLSDO�� YDULDEOH� GH� ��� ILQV� D� ����� $OWUHV��
PDQLIHVWDFLRQV������GH�OD�SREODFLy�GHVLWMD�XQ�GHVHQYROXSDPHQW�GH�OD�UHWRODFLy�ELOLQJ�H�
FDWDOj�IUDQFqV��L�PpV�G¶XQ�����GHOV�PXQLFLSLV�GHPDQHQ�D�OHV�DGPLQLVWUDFLRQV�UHJLRQDOV�
L�ORFDOV�OD�SUHVqQFLD�GHO�FDWDOj�D�O¶HVSDL�S~EOLF��
�
/HV�HVFROHV�QR�UHVSRQHQ�D�OHV�QHFHVVLWDWV�GHOV�SDUHV����GH�SUHVqQFLD�GHO�FDWDOj�D�OHV�
HVFROHV�DPE�UHODFLy�DPE�HO�WRWDO�GH�OD�SREODFLy�HVFRODULW]DGD�FRQFHUQLGD���
�
!�HVFROHV�S~EOLTXHV��FODVVHV�ELOLQJ�HV����
�
!�HVFROHV�FDWDODQHV�DVVRFLDWLYHV�������
�
!�HQVHQ\DPHQW�VHFXQGDUL��FODVVHV�ELOLQJ�HV������
�
!�DOXPQHV�TXH�WHQHQ�XQD�DSUR[LPDFLy�R�LQLFLDFLy�D�OD�OOHQJXD�FDWDODQD��������
�
'¶XQ�����D�����GHOV�SDUHV�GHPDQHQ�XQ�HQVHQ\DPHQW�ELOLQJ�H��
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�
3HO�TXH�ID�DOV�PLWMDQV�GH�FRPXQLFDFLy��S~EOLFV�R�QR��LJQRUHQ�HO�FDWDOj����GH�SUHVqQFLD�
GHO�FDWDOj�DPE�UHODFLy�DPE�OHV�KRUHV�GH�GLIXVLy�R�GH�SDJLQDFLy�HQ�IUDQFqV���
�
!�FDGHQHV�GH�WHOHYLVLy�7)��$������L�)5��PHQ\V�G¶XQ�����
�
!� UjGLRV�PHQ\V�G¶XQ����H[FHSWH�XQD� UjGLR�DVVRFLDWLYD� �5jGLR�$UUHOV��TXH� Wp� OD�VHYD�
GLIXVLy�H[FOXVLYDPHQW�HQ�FDWDOj��
�
!� SUHPVD� HVFULWD�� GLjULD� PHQ\V� G¶XQ� ��� L� VHWPDQDULV� PHQ\V� G¶XQ� ��� H[FHSWH� XQ�
VHWPDQDUL��(O�3XQW��GH�SRFD�GLIXVLy��HQ�FDWDOj��
�
!�SXEOLFDFLRQV�GH�FRPXQLFDFLy�GH�OHV�DGPLQLVWUDFLRQV�PHQ\V�G¶XQ�����
�
7RW�L�TXH�OD�VLWXDFLy�GH�OD�QRVWUD�OOHQJXD�pV�PROW�GLIHUHQW�GHSHQHQW�GH�OHV�GLYHUVHV�SDUWV�
GHO� WHUULWRUL� QR� KHP� GH� VHU� SHVVLPLVWHV� SHUz� Vt� UHDOLVWHV� MD� TXH� HQWUH� OHV� FODVVHV�
GLULJHQWV� GHO� 3DtV� 9DOHQFLj�� OHV� ,OOHV� R� OD� &DWDOXQ\D� QRUG� XWLOLW]HQ� FDGD� FRS� PpV�
LQVWUXPHQWV� SHU� WDOODU� SHU� GHVOHJLWLPLW]DU� HO� FDWDOj�� pV� D� GLU�� SHU� DFFHOHUDU� OD� VHXD�
GHVDSDULFLy�FRP�D�PRVWUD�G¶LGHQWLWDW�FROÂOHFWLYD�GHOV�3DwVRV�&DWDODQV���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



$VVHPEOHD�1DFLRQDO�GH�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
��

�

� ��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



$VVHPEOHD�1DFLRQDO�GH�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
��

�

� ��

����$1¬/,6,�'(��&21-81785$�/$%25$/�
��
,QWURGXFFLy�
'HV� GH� ID� MD� DOJXQV� DQ\V� O¶HFRQRPLD� JREDO� HVWj� VRIULQW� XQD� VqULH� GH� FDQYLV� TXH�
UHSHUFXWHL[HQ� HQ� OHV� HVWUXFWXUHV� SURGXFWLYHV� GHO� QRVWUH� SDtV�� $L[t�� HO� SURFpV� GH�
WHUFLDULW]DFLy�TXH�DIHFWD�HVSHFLDOPHQW� OHV�HFRQRPLHV�RFFLGHQWDOV� Wp�HIHFWHV�JUHXV�HQ�
O¶jPELW� VRFLRHFRQzPLF� FDWDOj�� VREUHWRW� SHO� TXH� ID� D� OD� UHHVWUXFXWUDFLy� QHROLEHUDO� D�
HVFDOD�SODQHWjULD�TXH�HQV�FRQYHUWHL[�HQ�XQ�SDUDGtV�WXUtVLWF��
�
$FWXDOPHQW�� HQV� WUREHP�HQ� XQD� GLQjPLFD� GH� WUDQVIRUPDFLRQV� HQ� HO�PyQ� ODERUDO� TXH�
DIHFWHQ� GH� IRUPD� VXEVWDQFLDO� �HQ� HO� QRVWUH� FDV�� HO� MRYHQW� FDWDOj� L� GHWHUPLQHQ� HOV�
HOHPHQWV� GHILQLWRULV� GHO� VHX� EHQHVWDU� IXWXU�� SHO� IHW� GH� VHU� HO� WUHEDOO�� OD� SURGXFFLy�
PDWHULDO� L� LQWHOÂOHFWXDO�� OD� SULQFLSDO� �R� ~QLFD�� IRQW� G¶LQJUHVVRV� GH� OD� PDMRU� SDUW� GH� OD�
SREODFLy��$�PpV��HO�WUHEDOO�pV�O¶DFWLYLWDW�PpV�GHILQLWzULD�GH�O¶HVSqFLH�KXPDQD��FRQGLFLRQD�
L�FDUDFWHULW]D�HOV�LQGLYLGXV�L�HQ�FRQMXQW��O¶qVVHU�VRFLDO��
�
(Q�SULPHU�OORF��FDO�GHILQLU�TXq�pV�HO�TXH�HQWHQHP�SHU�WUHEDOO�L�IHU�DOJXQV�DFODULPHQWV��
�
4XDQ�SDUOHP�GH� WUHEDOO�� IHP� UHIHUqQFLD�D� O¶DFWLYLWDW�KXPDQD�FRQVFLHQW� WUDQVIRUPDGRUD�
GH� OD�QDWXUD� UHDOLW]DGD�SHU� WUDFWDU�G¶REWHQLU�EpQV�R�VHUYHLV�TXH�SHUPHWHQ�VDWLVIHU� OHV�
QRVWUHV�LOÂOLPLWDGHV�QHFHVVLWDWV��$oz�LQFORX�XQ�HQRUPH�YHQWDOO�G¶DFFLRQV�L�G¶RFXSDFLRQV�
TXRWLGLDQHV��eV�SHU�DL[z��TXH�FDO�GHOLPLWDU� O¶HVSDL�G¶DQjOLVL�GLQV�G¶DTXHVWD�GHILQLFLy�GH�
WUHEDOO�WHQLQW�HQ�FRPSWH�O¶REMHFWLX�GH�GHVHQYROXSDU�D�SDUWLU�GH�O¶HVWXGL�WHzULF�L�HPStULF�XQ�
GLVVHQ\�WDFWLFRHVWUDWqJLF�SHU�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL��HQ�WDQW�
TXH�RUJDQLW]DFLy�MXYHQLO�GHO�0RYLPHQW�&DWDOj�G¶$OOLEHUDPHQW�1DFLRQDO��0&$1���
�
3HU�WDQW��KHP�GH�GHL[DU�FODU�TXH�OD�QRVWUD�REVHUYDFLy�VH�FHQWUDUj�IRQDPHQWDOPHQW�HQ�HO�
PHUFDW� ODERUDO�� pV� D� GLU�� HQ� HO� PyQ� GHO� WUHEDOO� DVVDODULDW�� ([FORHP� DL[t�� XQ� VHFWRU�
G¶DFWLYLWDW�KXPDQD�DPE�XQD�SDUWLFLSDFLy� IRQDPHQWDO�HQ� OD�FUHDFLy�GH�SOXVYDORU�SHU�DO�
VLVWHPD�� HO� WUHEDOO� GRPqVWLF� QR� UHPXQHUDW�� (Q� DTXHVW� VHFWRU� GH� SURGXFFLy� O¶DFWLYLWDW�
VHJXHL[� VHQW� PDMRULWjULDPHQW� IHPHQLQD� L� SHU� DL[z� UHVXOWD� HYLGHQW� TXH� FDO� HVWXGLDU�
O¶DVSHFWH� VRFLDO� G¶DTXHVWD� FLUFXPVWjQFLD� GHV� G¶XQD� SHUVSHFWLYD� G¶DQjOLVL� GHO� VLVWHPD�
SDWULDUFDO���
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1R�REVWDQW�DL[z��HO� IHW�PDWHL[�GHO� WUHEDOO�GRPqVWLF�QR�KDXULD�GH�TXHGDU�PDUJLQDW�G¶XQ�
HVWXGL�FRPSOHW�VREUH�HO�PyQ� ODERUDO��SHO� IHW�GH�VHU�XQD�DFWLYLWDW� WUDQVIRUPDGRUD�GH� OD�
QDWXUD� L� FUHDGRUD� GH� YDORU� VRFLDO�� SHO� IHW� GH� VHU� PROW� SUREDEOHPHQW� XQ� HVIRUo�
LQQHFHVVDUL�� WHQLQW� HQ� FRPSWH� OHV� SRVVLELOLWDWV� TXH� RIHUHL[� HO� GHVHQYROXSDPHQW�
WHFQROzJLF� L� HFRQzPLF� GHO� VLVWHPD�FDSLWDOLVWD�� L� SHO� IHW� G¶KDYHU� HVWDW� KLVWzULFDPHQW�XQ�
LPSRUWDQW�HOHPHQW�GH�GLVWURVLy�SHUFHSWLYD� �HQ�HO�SOD�SVLFRVRFLDO�� UHVSHFWH�D� OD� UHODFLy�
SURGXFFLy�VRFLDO�GHO�QXFOL�IDPLOLDU��UHPXQHUDFLy�PRQHWjULD��3HUz�FRP�V¶KD�GLW��O¶REMHFWLX�
G¶HODERUDU� XQ� HVTXHPD� WjFWLF� HQ� EDVH� D� O¶DQjOLVL� REOLJD� D� TXH� DTXHVW� HOHPHQW� VLJD�
FRQVLGHUDW�FRP�XQ�DVSHFWH�PpV�GH�O¶RSUHVVLy�SDWULDUFDO��SHU� OD�GLILFXOWDW�G¶HVWXGLDU�OR� L�
GH�FUHDU�UHVSRVWHV�GHV�GH�OD�SHUVSHFWLYD�GHO�WUHEDOO�DVVDODULDW��L�GHL[H�GH�IRUPDU�SDUW�GH�
O¶DQjOLVL�GHO�PyQ�ODERUDO��
�
$L[t�PDWHL[��Vt�TXH�FDO� LQFORXUH�HO� WUHEDOO�GH� WLSXV�GRPqVWLF� UHPXQHUDW�� MD�TXH�DTXHVW�
IRUPD�SDUW�GHO�VHFWRU�WHUFLDUL�L�YDULD�UHVSHFWH�GH�OHV�FDUDFWHUtVWLTXHV�DEDQV�GHVFULWHV��
)HW� DTXHVW� DFODULPHQW�� VHULD� LQWHUHVVDQW� SDVVDU� D� REVHUYDU� UjSLGDPHQW� OD� VLWXDFLy�
DFWXDO�HQ�HO�PyQ�GHO�WUHEDOO��
�
$YXL��HQV�WUREHP�HQ�XQ�FRQWH[W�PDFDW�SHU�OD�WHUFLDULW]DFLy��OD�GHVORFDOLW]DFLy��OD�WHUFHUD�
�R�TXDUWD� UHYROXFLy� LQGXVWULDO�� L� OD�JOREDOLW]DFLy�QHROLEHUDO��7RW�DL[z��HV� WUDGXHL[�HQ�XQ�
IOX[�GH�Pj�G¶REUD�GHV�GHO�VHFWRU�VHFXQGDUL��VREUHWRW�OD�SURGXFFLy�SXUDPHQW�LQGXVWULDO��L�
WDPEp� GHV� GHO� SULPDUL� FDS� DO� VHFWRU� GHOV� VHUYHLV� R� WHUFLDUL�� $oz� Wp� XQV� HIHFWHV�
VRFLROzJLFV� VLPLODUV� DOV� GH� OHV� SULPHUHV� UHYROXFLRQV� LQGXVWULDOV� TXH� GHVSODoDUHQ� OD�
SREODFLy�DFWLYD�GHV�GHO�FDPS�D�OHV�IjEULTXHV��
�
(O� SHV� GHOV� VHUYHLV� HQ� O¶HFRQRPLD� pV� FDGD� YHJDGD� PpV� JUDQ� DO� PyQ� SDQHXURSHX� L�
RVFLOÂOD�DO�YROWDQW�GHOV�����GH�OD�SREODFLy�DFWLYD��
�
$UD��HO�SURWRWLS�GH�OORF�GH�WUHEDOO�KD�GHL[DW�GH�VHU�OD�FDGHQD�GH�PXQWDWJH�IRUGLVWD�R�OHV�
JUDQV�SODQWHV��SHU�SDVVDU�D�VHU�PpV�Ep�O¶RILFLQD��OD�ERWLJD�R�HO�EDU��
�
/D� PDMRU� SDUW� G¶RIHUWHV� G¶RFXSDFLy� VH� FHQWUHQ� GRQFV�� HQ� HOV� VHUYHLV� L� DOV� 3DwVRV�
&DWDODQV�HQ�HO�WXULVPH��HQ�FRQFUHW��
�
�
�
�
�
�
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&DXVHV�
/HV� FDXVHV� TXH� HQV� KDQ� SRUWDW� D� DTXHVWD� VLWXDFLy� VyQ� HVVHQFLDOPHQW� GLQjPLTXHV� L�
SURFHVVRV� KLVWzULFV� GH� JUDQ� UHFRUUHJXW� WHPSRUDO� L� QRUPDOPHQW� DVVRFLDWV� D� OHV�
SURSLHWDWV�LQKHUHQWV�GHO�VLVWHPD�FDSLWDOLVWD�PXQGLDO��
�
$L[t� SHU� H[HPSOH�� pV� LPSRVVLEOH� HQWHQGUH� HO� SURFpV� GH� WHUFLDULW]DFLy� R� OD�
UHHVWUXFWXUDFLy� FDSLWDOLVWD� VHQVH� WHQLU� HQ� FRPSWH� O¶LPSHULDOLVPH� L�� DO�PDWHL[� WHPSV�� OD�
FODVVH� REUHUD� GHOV� SDwVRV� HFRQzPLFDPHQW� PpV� DYDQoDWV�� 7DPSRF� SRGHP� H[SOLFDU�
O¶H[SDQVLy�GHO� VLVWHPD� �YHUWLFDOPHQW� L� KRULW]RQWDO�� L� SHU� WDQW� O¶HVSHFLDOLW]DFLy� UHJLRQDO� L�
OHV�SULYDWLW]DFLRQV��VHQVH�HVPHQWDU�HO�SDSHU�GH� OHV�FULVLV�FtFOLTXHV�GH� O¶HFRQRPLD�L�GH�
OHV�UHYROXFLRQV�HVTXHUUDQHV�L�VRFLDOLVWHV�GHO�VHJOH�;;��
�
6L� HQWHQHP� HO� VLVWHPD� FDSLWDOLVWD� FRP� XQ� HQJUDQWJH� JOREDO� DPE� RULJHQ� XQV� �� R� ��
VHJOHV� HQUHUH� L� XQ� GHVHQYROXSDPHQW� DFFHOHUDW� D� SDUWLU� GHO� VHJOH� ;,;�� FRPSUHQGUHP�
TXH� O¶LPSHULDOLVPH� QR� HUD� PpV� TXH� XQ� WUHW� PpV� GHO� VLVWHPD� DPE� O¶REMHFWLX� GH�
O¶DFXPXODFLy� FRQVWDQW� GH� FDSLWDO�� 3HU� WDQW�� HO� VRUJLPHQW� GH� O¶LPSHULDOLVPH� PRVWUD�
O¶KHJHPzQLD� L� HO� GHVHQYROXSDPHQW�GHO� FDSLWDOLVPH��TXDQ�HOV�PRQRSROLV�SURWHJLWV�SHOV�
HVWDWV� PpV� IRUWV� FRPHQFHQ� D� FRORQLW]DU�� GHVUXUDOLW]DU� L� GHVSODoDU� HO� WUHEDOO� GH� WLSXV�
LQGXVWULDO� DOV� SDwVRV� PHQ\V� GHVHQYROXSDWV� L� LQLFLHQ� DL[t� O¶HVSHFLDOLW]DFLy� UHJLRQDO��
VXSRVDGDPHQW�EDVDGD�HQ�HO�DYDQWDWJHV�FRPSDUDWLXV���
�
$�(XURSD�L�HOV�(VWDWV�8QLWV��HO�FDSLWDOLVPH�KDYLD�PDGXUDW�L�SRGLD�FRPHQoDU�D�LPSODQWDU�
HO�GRPLQL�GH�OHV�VHXHV�JUDQV�HPSUHVHV�DUUHX�GHO�PyQ��$TXHVWV�SDwVRV�PpV�DYDQoDWV�
HFRQzPLFDPHQW��SHU�WDQW��YLXHQ�XQD�WUDQVIRUPDFLy�PLWMDQoDQW�OD�TXDO�HOV�LQWHUHVVRV�GHO�
FDSLWDO�WUDVOODGHQ�OHV�DFWLYLWDWV�SUzSLDPHQW�SURGXFWLYHV�D�OHV�DOWUHV�]RQHV�GHO�PyQ�DPE�
VDODULV� PpV� EDL[RV� L� DPE� XQD� FODVVH� REUHUD� PHQ\V� FRPEDWLYD� �PHQ\V� SUHSDUDGD�
SROtWLFDPHQW� L� TXH� YHX�PLOORUDU� OD� VHXD� VLWXDFLy� UHVSHFWH� OD� YLGD� UXUDO��� 7DPEp�pV�HQ�
DOWUHV�]RQHV�RQ�HV�SURGXLUDQ�OHV�PDWqULHV�SULPHUHV�L�HOV�EpQV�DJUDULV��
�
$�Doz�QRPpV�FDO�DIHJLU�OL� OD�SUHVVLy�GHOV�PRYLPHQWV�REUHUV� L�HO� WULRPI�GH� OD� UHYROXFLy�
ERO[HYLF� TXH� IRUoj� OHV� SRWqQFLHV� LPSHULDOLVWHV� D� XQD� UHGLVWULEXFLy� GHOV� EHQHILFLV� TXH�
DSDLYDJDUj�OD�FODVVH�REUHUD�SDQHXURSHD�PLWMDQoDQW�OD�FRQFHVLy�GH�VHUYHLV�SHU�SDUW�GH�
O¶HVWDW�L��SHU�WDQW�OD�LPSODQWDFLy�GH�PHVXUHV�VRFLDOGHPzFDUWHV�L�NH\QHVVLDQHV��/HV�FULVLV�
HFRQzPLTXHV� GHO� VLVWHPD� PXQGLDO� IHUHQ� HQWUDU� HQ� GHFOLYL� HOV� HVWDWV� GHO� EHQHVWDU� L�
GHVWUXwUHQ� HO� EORF� DQRPHQDW� VRFLDOLVWD�� FUHDQW� DL[t� OHV� FRQGLFRQV� SHUIHFWHV� SHU� D� OHV�
LGHRORJLHV�QHROLEHUDOV�L�DQWLHVWDWLVWHV��
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&RP�HV�WUDGXHL[�WRW�Doz�HQ�HO�PHUFDW�ODERUDO"�/¶LPSHULDOLVPH�LQLFLD�O¶HVSHFLDOLW]DFLy�HQ�
DFWLYLWDWV� DGPLQLVWUDWLYHV�� G¶DWHQFLy�� ILQDQFHUHV� R� G¶RFL� �VHFWRU� VHUYHLV�� DO� PyQ� PpV�
LQGXVWULDOLW]DW�� /HV� SUHVWDFLRQV� D� OD� FODVVH� WUHEDOODGRUD� L� O¶(VWDW� GHO� EHQHVWDU�
QHFHVVLWHQ�JUDQ�TXDQWLWDW�GH�Pj�G¶REUD�L�O¶DXJPHQW�GH�OHV�UHQGHV�SHUPHW�O¶DXJH�
GH� OHV� DFWLYLWDWV� G¶RFL� �PpV� VHFWRU� VHUYHLV��� /HV� FULVLV� GHO� VLVWHPD� TXH� IDQ�
WURQWROODU� WRWV� HOV� HVWDWV� VRFLDOV� QR� VLJQLILTXHQ� XQ� T�HVWLRQDPHQW� G¶DTXHVW�
VLWHPD� PXQGLDO�� VLQy� XQ� T�HVLRQDPHQW� GHOV� HVWDWV� PDWHL[RV� L� GH� OD� VHYD�
LQWHUYHQFLy� VRFLDO�� DL[z� SHUPHW� HO� WULRPI� L� LPSODQWDFLy� GH� OHV� WHVLV� QHROLEHUDOV��
HVSHFLDOLW]DFLy�� SULYDWLW]DFLy� L� IOH[LELOLWDFLy� �HQFDUD� PpV� VHFWRU� VHUYHLV�� SHUz� PpV�
SULYDWLW]DW�L�PpV�SUHFDUL���
�
'H� PDQHUD� TXH� HO� SURSL� FDSLWDOLVPH� PXQGLDO� HQV� HPSHQ\� HQYHUV� DTXHVWD� VLWXDFLy�
GµHFRQRPLD�WHUFLjULD�HVSHFLDOLW]DGD�HQ�HO�WXULVPH�DPE�HOV�HIHFWHV�TXH�DL[z�Wp�VREUH�HO�
PyQ�GHO�WUHEDOO��
�
&RQVHT�qQFLHV�
(Q� SULPHU� OORF�� KHP� GH� GHILQLU� OHV� FDUDFWHUtVWLTXHV� G¶DTXHVW� WLSXV� G¶RFXSDFLy�� &RP�
VDEHP��HOV�VHUYHLV�H[LJHL[HQ�XQD�Pj�G¶REUD�PROW�HVSHFLDOLW]DGD�L�IRUPDGD��XQ�PHUFDW�
ODERUDO�IOH[LEOH��SHU�DGDSWDU�OD�SURGXFFLy�DOV�FRQVWDQWV�FDQYLV�L�IOXFWXDFLRQV�L��HQ�HO�FDV�
GHO� WXULVPH��HV�WUDFWD�IRQDPHQWDOPHQW�GH�FRQWUDFWHV�GH�SRFD�GXUDGD�L�FRQFHQWUDWV�HQ�
XQD�qSRFD�GHWHUPLQDGD�GH�O¶DQ\��O¶HVWLX���$�PpV��PDOJUDW�TXH�PROWHV�YHJDGHV�HVWLJXHP�
SDUODQW�G¶HPSUHVHV�G¶XQ�JUDQ�WDPDQ\��OD�VLWXDFLy�GH�OHV�WUHEDOODGRUHV�pV�G¶DwOODPHQW��MD�
TXH� QR� pV� HILFLHQW� OD� FRQFHQWUDFLy� HVSDFLDO� GH� OHV� DFWLYLWDWV� HFRQzPLTXHV� G¶XQD�
HPSUHVD�DPE�DTXHVW�WLSXV�GH�IXQFLRQV��
�
$L[t� GRQFV�� O¶H[LJqQFLD� G¶XQ� PtQLP� GH� IRUPDFLy� L� HVSHFLDOLW]DFLy�� FRPELQDGD� DPE� OD�
QHFHVVLWDW�GH�IOH[LELOLWDW�L�FRQVWDQW�UHDGDSWDFLy��LQIOXHL[HQ�HQ�O¶jPELW�GH�O¶HQVHQ\DPHQW��
HQ� O¶HGXFDFLy�GHOV� L� OHV�HVWXGLDQWV�FRP�D�IXWXUHV�WUHEDOODGRUHV��6L�HQ�IHP�XQD�DQjOLVL�
PDWHULDOLVWD� REVHUYHP� O¶HQIRFDPHQW� SURIXQGDPHQW� SURGXFWLYLVWD� GH� O¶HGXFDFLy��
(OV� L� OHV� HVWXGLDQWV� HV� FRQYHUWHL[HQ� HQ� XQ� Ep� G¶LQYHUVLy� �GH� IHW�� VRYLQW� OHV�
HPSUHVHV�ILQDQFLHQ�HVWXGLV��SHU�WDO�FRP�OD�IRUPDFLy�HOV�WRUQD�PpV�SURGXFWLXV�L�
SURGXFWLYHV� L� O¶HVSHFLDOLW]DFLy� GHOV� VHXV� FRQHL[PHQWV� OHV� FRQYHUWHL[�HQ�XQLWDWV�
LGzQLHV� SHU� D� IHLQHV� L� WDVTXHV� FRQFUHWHV�� (V� WUDFWD� G¶XQ� IHQRPHQ� G¶DOLHQDFLy�
HGXFDWLYD�� O¶HGXFDFLy�GHL[D�GH�VHU�SHU�D�TXL� OD�UHS� L�SDVVD�D�DQDU�GHVWLQDGD�D�
TXL�O¶H[SORWDUj��GH�OD�PDWHL[D�PDQHUD�TXH�O¶HVIRUo�G¶DSUHQHQWDWJH�GHL[D�GH�WHQLU�
IUXLWV� SHU� DO� PDWHL[� LQGLYLGX�� $� PpV� OD� IRUPDFLy� HV� FRQYHUWHL[� HQ� XQ� SURFpV�
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FRQVWDQW� DO� OODUJ� GH� OD� YLGD� SHU� UHDGDSWDU� OD� Pj� G¶REUD� DO� PHUFDW� L� DOV� VHXV�
FDQYLV�� (Q� FRQYHUWLU�VH� HQ� PpV� SURGXFWLYHV� PLWMDQoDQW� O¶DGTXLVLFLy� GH�
FRQHL[HPHQW�L�O¶HVIRUo�G¶DSUHQHQWDWJH�OHV�SHUVRQHV�SURGXLUDQ�XQ�PDMRU�EHQHILFL�
D� O¶HPSUHVDUL� HQ� HO� IXWXU�� SHU� OD� TXDO� FRVD� SRGHP� REVHUYDU� FRP� OD� IRUPDFLy� HV�
WUDQVIRUPD�HQ�O¶DFXPXODFLy�GH�SOXVYjXD�SHU�DOV�FDSLWDOLVWHV���
�
/HV� GLQjPLTXHV� KLVWzULTXHV� GHVFULWHV� DEDQV� SHUPHWHQ� H[SOLFDU� OD� XQLYHUVDOLW]DFLy� GH�
O¶HQVHQ\DPHQW� �HO� PpV� EjVLF�� L� O¶DSDULFLy� G¶DTXHVWD� QRYD� FODVVH� WUHEDOODGRUD� GH�
FDUDFHUtVWLTXHV� EHQ� GLVIHUHQWV� DO� SUROHWDULDW� L� TXD� DOJXQHV� KDQ� DQRPHQDW� SUHFDULDW� R�
FRJQLWDULDW��
�
/D� QHFHVVLWDW� GH� IOH[LELOLWDW� ODERUDO� V¶H[SOLFD� SHU� OD� FRQVWDQW� LQQRYDFLy� L� HOV� FDQYLV�
G¶HVWUXFWXUD�HQ�HOV�PHUFDWV�FRQWHPSRUDQLV�L��HQ�HO�QRVWUH�FDV�GH�PRQRFRQUHX�WXUtVWLF��
SHU� O¶HVWDFLRQDOLWDW�GH� O¶DFWLYLWDW�SULQFLSDO�GH� O¶HFRQRPLD��3HUPHW�HQWHQGUH�WRW�HO�SURFpV�
GH�UHIRUPD� ODERUDO�TXH�HV�YLX�D�QLYHOO�HXURSHX��� OD�GLUHFWLYD�%RONHVWHLQ� L��SHOV�HIHFWHV�
VREUH� OHV� FODVVHV� SRSXODUV� FDWDODQHV� HO� &3(�&1(� IUDQFpV� L� OD� SUHYLVLEOH� UHIRUPD�
ODERUDO� GHO� 362(� D� O¶HVWDW� HVSDQ\RO�� 3HU� OD� LPSRUWjQFLD� LPPHGLDWD� G¶DTXHVWHV�
UHIRUPHV��VHUDQ�HVWXGLDGHV�XQD�PLFD�GHVSUpV�HQ�XQD�DOWUH�DSDUWDW�HVSHFLDO��
�
$TXHVWD�YROXQWDW�IOH[LELOLW]DGRUD�pV�WDPEp�OD�FXOSDEOH�GH�IHQzPHQV�WUjJLFV�SHU�DO�MRYHQW�
FRP�VyQ� OHV�(77��$FWXDOPHQW� OD�PDMRULD�GH� MRYHV� WUREHQ� OHV�VHYHV�SULPHUHV� IHLQHV�D�
WUDYpV�G¶HPSUHVHV�WHPSRUDOV��FRVD�TXH�SUHQ�FDUDFWHUtVWLTXHV�HQFDUD�PpV�GUDPjWLTXHV�
DOV� 3DwVRV�&DWDODQV�� RQ� SHU� OD� LPSRUWjQFLD� GHO� WXULVPH� GH� FRVWD� O¶RFXSDFLy� Wp� JUDQV�
YDULDFLRQV�LQWHUDQXDOV��3HU�H[HPSOH��DOV�WHUULWRULV�FDWDODQV�VRWD�GRPLQL�HVSDQ\RO�WUREHP�
DSUR[LPDGDPHQW� OD� WHUFHUD� SDUW� GHOV� FHQWUHV� G¶(77¶V� GH� WRW� O¶HVWDW�� 3HU� IHU�QRV� XQD�
LGHD��HO�3DtV�9DOHQFLj�Wp�XQV����FHQWUHV�G¶DTXHVW�WLSXV��HQIURQW�HOV����TXH�KL�KD�HQWUH�
&DVWHOOD�OD� 0DQ[D� L� &DVWHOOD� L� /OHy�� SHU� IHU� XQD� FRPSDUDFLy� HQ� WHUPHV� GH� GLYLVLy�
UHJLRQDO�TXH�PRVWUH� OHV�FODUHV�GLIHUqQFLHV�GH�GLPHQVLy� L�SREODFLy��(O�QRPEUH�G¶(77¶V�
pV�HQFDUD�PpV�JUDQ�DO�3LQFLSDW��TXDVL�HO�GREOH���
�
(O� VHFWRU� VHUYHLV� GRQFV�� pV� SUREDEOHPHQW� DTXHOO� TXH� HV� WUDGXHL[� HQ� XQD� PDMRU�
WHPSRUDOLWDW� �XQ�����GHOV�FRQWUDFWHV� UHDOLW]DWV�SHU�HPSUHVHV�GH� WUHEDOO� WHPSRUDO� VyQ�
GHO�VHFWRU�WHUFLDUL����HQ�JHQHUDO��HQFDUD�TXH�HQ�PROWV�FDVRV�QR�pV�DL[t��$oz�V¶LQWHQVLILFD�
PROW�PpV�HQ�HO�FDV�FRQFUHW�GHOV�VHUYHLV�GH�WLSXV�WXUtVWLF�R�UHODFLRQDWV�DPE�HO�WXULVPH��
3HU�VHJXLU�DPE�H[HPSOHV�UHJLRQDOV��HYLGHQWPHQW� OHV�GDGHV�HVWDGtVWLTXHV�DFFHVVLEOHV�
UHIOHFWHL[HQ� OHV� GLYLVLRQV� LPSRVDGHV� SHO� FHQWUDOLVPH� GHOV� HVWDWV� RSUHVVRUV��� SRGUtHP�
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SDUODU�GHO�FDV�GH�OHV�,OOHV�RQ��OD�MRUQDGD�HIHFWLYD�PLWMDQD�pV�VXEVWDQFLDOPHQW�PHQRU�HQ�
HO� VHFWRU� VHUYHLV� HQ� FRPSDUDFLy� DPE� DOWUHV� DFWLYLWDWV�� ����� KRUHV� DQXDOV� IURQW� D� OHV�
������� GH� OD� LQG~VWULD� R� OHV� ������� GH� OD� FRQVWUXFFLy�� $TXHVWD� FLUFXPVWjQFLD� HV�
UHSHWHL[�D�OD�UHVWD�GH�WHUULWRULV��
�
(OV�VDODULV�VyQ�XQD�SURYD�PpV�GH�FRP�DTXHVWD�SUHFDULHWDW�DIHFWD�G¶XQD�IRUPD�HVSHFLDO�
HO�MRYHQW��MD�TXH�OHV�GLIHUqQFLHV�GH�VRX�HQWUH�HOV�L�OHV�PHQRUV�GH����DQ\V�L�DTXHOOV�TXH�
SDVVHQ�GHOV����VROHQ�VHU�GH�EDVWDQW�LPSRUWjQFLD��DTXHOOHV�WUHEDOODGRUHV�DPE�PHQ\V�GH�
��� DQ\V� G¶HGDW� FREUHQ� DSUR[LPDGDPHQW� HQWUH� XQ� ��� L� XQ� ���� GHO� TXH� VHULD� HO� VRX�
G¶XQD� SHUVRQD� G¶HQWUH� ��� L� ��� DQ\V�� $TXHVWD� GLIHUqQFLD� DXJPHQWD� VL� SDUOHP� GH�
WUHEDOODGRUHV�DPE�PpV�GH����DQ\V��
�
$� Doz� FDO� DIHJLU� WDPEp� HO� IHW� TXH� HOV� VRXV� GLVPLQXHL[HQ� DPE� O¶DQWLJXLWDW�� SHU� WDQW�
O¶HVWDFLRQDOLWDW�HQV�FRQGHPQD�WDPEp�D�VRXV�PpV�EDL[RV��
�
7DPEp� WUREHP�GLIHUqQFLHV� HQWUH� HOV� VHFWRUV� SURGXFWLXV�� OD� FRQVWUXFFLy� L� OHV� DFWLYLWDWV�
DJUtFROHV�VyQ� OHV�SLWMRU�SDJDGHV��VHJXLGHV�SHOV�VHUYHLV��$TXHVW� WLSXV�GH� IHLQHV�VROHQ�
VHU� GHVHQYROXSDGHV� DFWXDOPHQW� SHU� LPPLJUDQWV� TXH� FREUHL[HQ� OD� QHFHVVLWDW� GH� Pj�
G¶REUD�HQ�DTXHVWV�jPELWV��6yQ�RFXSDFLRQV�PROW�SHVDGHV� ItVLFDPHQW� L�DPE�XQ�DOW� ULVF�
SHUVRQDO� TXH� VHPEOHQ� HVSHFLDOPHQW� GHJUDGDGHV� D� XOOV� G¶XQD� SREODFLy� IRUPDGD� L�
HVSHFLDOLW]DGD��6yQ�OHV�LPPLJUDQWV�OHV�TXH��SHU�OD�VHYD�PDQFD�GH�GUHWV��R�SHU�OD�VHYD�
GHVLJXDOWDW� OHJDO� L� GH� VHJXUHWDW�� L� GH� YHJDGHV� SHU� OD� VHYD�PDQFD� GH� IRUPDFLy�� FRP�
WDPEp�SHU� OD�VHYD�QHFHVVLWDW�KDQ�GH�UHFyUUHU�D�DTXHVWV� OORFV�GH� WUHEDOO�TXH�HQ�PROWV�
FDVRV� VyQ� UHEXWMDWV� SHU� O¶DQRPHQDGD� JHQW� DXWzFWRQD�� 6L� Ep� pV� FHUW� TXH� HO� VHFWRU�
SULPDUL�HV� WURED�HQ�XQ�HQRUPH� UHWURFpV�� WDPEp�FDO�DFODULU�TXH�HQFDUD�HV� IRPHQWD�XQ�
WLSXV� GH� SURGXFFLy� DJUjULD� PROW� LQWHQVLYD�� HO� Pj[LP� H[SRQHQW� GH� OD� TXDO� VyQ� HOV�
KLYHUQDFOHV�� /HV� FRQGLFLRQV� ODERUDOV� HQ� DTXHVWHV� IHLQHV� VROHQ� VHU� PROW� GXUHV� FRP�
WDPEp�KR�VyQ�HQ� OD�FRQVWUXFFLy�RQ�HQ�HOV�VHUYHLV�GH� OODU��TXH��FRP� MD�V¶KD�HVPHQWDW�
GRQHQ�RFXSDFLy�IRQDPHQWDOPHQW�D�OD�SREODFLy�PLJUDGD��
�
eV� DTXHVWD� SREODFLy� LPPLJUDQW� OD� TXH�� SHU� OD� VHYD� VLWXDFLy�PROW� VRYLQW� GHVHVSHUDGD�
�VXSHUYLYqQFLD� HQ� XQ� SDtV� HVWUDQ\�� TXH� Wp� XQ� QLYHOO� DGTXLVLWLX� L� XQV� SUHXV� DOWV� L�
QRUPDOPHQW� DPE� IDPLOLDUV� GHSHQGHQWV� GH� OHV� UHPHVHV� PRQHWjULHV�� GXX� D� WHUPH�
DTXHVWV� WUHEDOOV� DPE� XQ� H[LJqQFLD� PHQRU� GH� UHPXQHUDFLy�� SHUPHWHQW� XQ� PDMRU�
DSURILWDPHQW� GH� O¶H[SORWDFLy� SHU� SDUW� GH� OHV� HPSUHVHV� L� XQD� PDMRU� H[WUDFFLy� GH�
SOXVYjOXD�� (OV� L� OHV� HPSUHVjULHV�� SHU� WDQW� SUHIHUHL[HQ� OD� FRQWUDFWDFLy� G¶DTXHVWD� Pj�
G¶REUD�PpV�VXEPLVD� L�EDUDWD�SHU�D� OORFV�GH� WUHEDOO�SRF�TXDOLILFDWV��'¶DTXHVWD�PDQHUD��
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O¶RIHUWD�GH�WUHEDOO�LPPLJUDQW��HPSHQ\�HOV�VDODULV�D�OD�EDL[D�L�SRW�FUHDU�DWXU�HQ�FHUWV�WLSXV�
G¶RFXSDFLRQV�� $Ft� SRGUtHP� WUREDU� XQD� GH� OHV� SULQFLSDOV� FDXVHV� GHO� UDFLVPH� L� OD�
[HQRIzELD� TXH� DYXL� HQ� � GLD� pV� SUHVHQW� DO� QRVWUH� SDtV��(VSDxD� ������8QLWDW�1DFLRQDO�
&DWDODQD�R�HO�)URQW�1DWLRQDO�HQ�VyQ�QRPpV�DOJXQV�H[HPSOHV��
�
/D�GLVFULPLQDFLy�FDS�D� OD�GRQD�pV� WDPEp�XQD�GLQjPLFD�PROW�JHQHUDOLW]DGD�HQ�HO�PyQ�
ODERUDO��/HV�WHVLV�QHROLEHUDOV�MXVWLILTXHQ�DTXHVW�IHW�HQ�EDVH�D�OD�LQQHJDEOH�LQIHULRULWDW�GH�
OD�GRQD�TXDQW�D�OD�SURGXFWLYLWDW�ODERUDO��HQFDUD�TXH�SUREDEOHPHQW�V¶XWLOLW]HQ�PRWV�PpV�
VXDXV�L�DUJXPHQWDFLRQV�VXSRVDGDPHQW�UDFLRQDOV��³VL�OD�GRQD�FREUD�PHQ\V�L�pV�LJXDO�GH�
SURGXFWLYD� TXH� O¶KRPH�� OHV� HPSUHVHV� FRP� D� LQVWLWXFLRQV� DPE� O¶REMHFWLX� ~QLF� GH�
PD[LPLW]DU� HOV� EHQHILFLV�� SUHIHULULHQ� VHPSUH� FRQWUDFWDU� GRQHV�� MD� TXH� Q¶H[WUDXULHQ� HO�
PDWHL[�SURILW�D�XQ�FRVW�PpV�EDL[��SHUz�VL�OHV�HPSUHVHV�RSWDUHQ�SHU�Doz��PLWMDQoDQW�OHV�
OOHLV�G¶RIHUWD� L� GHPDQGD��HO� VDODUL� GH� OHV�GRQHV�DFDEDULD�DXJPHQWDQW� LQHYLWDEOHPHQW� L�
V¶HTXLOLEUDULD��QR�pV�DL[t��SHU�WDQW��OHV�GRQHV�VyQ�PpV�LPSURGXFWLYHV´��$TXHVWD�IDOÂOjFLD�
SDVVD�SHU�DOW��HQ�SULPHU�OORF��OD�FUHDFLy�GH�YDORU�VRFLDO�L�HO�WUHEDOO�H[WHUQ�D�O¶HPSUHVD��HQ�
VHJRQ�OORF�OHV�GLIHUqQFLHV�LQWHQFLRQDGHV�HQ�OD�IRUPDFLy�L�HQ�O¶RULHQWDFLy�GH�OHV�GRQHV�HQ�
UHODFLy� DO�PHUFDW� ODERUDO�� pV� D� GLU�� XQD� GLVFULPLQDFLy� DQWHULRU� DO� WUHEDOO�� L� VREUHWRW�� OD�
³SUXGqQFLD´�GH�OHV�HPSUHVHV�PD[LPLW]DGRUHV�HQ�DOJXQV�DVSHFWHV��FRP�SXJD�VHU�HO�IHW�
TXH�OHV�GRQHV�L�QR�HOV�KRPHV�SRGHQ�SDVVDU�SHU�XQ�SHUtRGH�G¶HPEDUjV��L�GH�SRVWHULRU�
EDL[D�� HQFDUD� TXH� QR� VLJD� SHU� PDWHUQLWDW��� FRVD� TXH� UHVXOWD� SHUMXGLFLDO� SHU� D� OD�
SURGXFWLYLWDW��
�
(Q�GDUUHU�OORF��WDPEp�WUREHP�DOJXQHV�GLIHUqQFLHV�VDODULDOV��HQWUH�OHV�GLIHUHQWV�GLYLVLRQV�
DGPLQLVWUDWLYHV�HVWDWDOV�L�UHJLRQDOV��TXH�SRGHQ�REHLU�WDQW�D�OD�VLWXDFLy�HFRQzPLFD�GH�OHV�
FRPDUTXHV�HQ�T�HVWLy��HPSREULPHQW��DwOODPHQW��GHVHUWLILFDFLy��FUHL[HPHQW�����FRP�D�OD�
VLWXDFLy�HQ�JHQHUDO�GH�O¶HVWDW��IUDQFpV��HVSDQ\RO�L�DQGRUUj���VREUHWRW�SHO�TXH�ID�D�QLYHOO�
GH�SUHXV�L�VDODULV�EDVH��
�
8Q� DOWUH� WUHW� SHUYHUV� G¶DTXHVW� VLWXDFLy� GH� SUHFDULHWDW� ODERUDO� VyQ� HOV� DFFLGHQWV� HQ� HO�
WUHEDOO�L�DTXHVWV�JLUHQ�DO�YROWDQW�GHOV�������DFFLGHQWV�SHU�DQ\�DO�FRQMXQW�GHO�SDtV��GHOV�
TXDOV� XQ� ���� DFDEHQ� HQ� EDL[D�� 7DPEp� OD� PDMRULD� G¶DTXHVWV� DFFLGHQWV� HV� GRQHQ�
IRQDPHQWDOPHQW�HQ�VHFWRUV�FRP�OD�FRQVWUXFFLy��DPE�XQ�ULVF�PpV�DOW��
�
(Q� GDUUHU� OORF�� SHO� TXH� ID� D� FRQVHT�qQFLHV� HVSHFLDOPHQW� UHPDUFDEOHV� GHO� SURFpV�
GHVFULW�HQ�HO�PyQ�ODERUDO��FDO�HVPHQWDU�OHV�GHVORFDOLW]DFLRQV�L�HOV�WDQFDPHQWV��
�
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/D� GHVORFDOLW]DFLy� pV� XQ� SURFpV�PLWMDQoDQW� HO� TXDO� OHV� HPSUHVHV� WUDVOODGHQ� HOV� VHXV�
FHQWUHV�GH�SURGXFFLy�GHV�G¶XQD�]RQD�GHO�PyQ��GHO�SDtV�R�GHO�FRQWLQHQW�D�XQD�DOWUD��(O�
TXH�HV�EXVFD�VyQ�DYDQWDWJHV�ILVFDOV�L�SHUPLVVLYLWDW��PLOORU�DFFpV�D�PDWqULHV�SULPHUHV�L��
IRQDPHQWDOPHQW�� VRXV�PpV� EDL[RV� L�Pj� G¶REUD�PpV� VXEPLVD�� (O� QLYHOO� R� HO� ULWPH� GH�
GHVORFDOLW]DFLRQV� GHSpQ� GH� GLYHUVRV� IDFWRUV�� FRP� OD� VLWXDFLy� HFRQzPLFD� WHQLQW� HQ�
FRPSWH�HOV� FLFOHV� L� IOXFWXDFLRQV�GHO� VLVWHPD��HOV� FRVWRV�GH� FRRUGLQDFLy�� OD� SRVVLELOLWDW�
G¶HVSHFLDOLW]DFLy�HILFLHQW��HWF��6REUHWRW��FRP�MD�V¶KD�GLW��HO�TXH�HV�FHUFD�pV�DYDQWDWJHV�
HQ�HO� IDFWRU� WUHEDOO��$TXHVWV�QRUPDOPHQW� VyQ�� VRXV�EDL[RV� L�R� FRPEDWLYLWDW�EDL[D�GHOV�
WUHEDOODGRUV�L�WUHEDOODGRUHV��
�
/D�GHVORFDOLW]DFLy�pV�XQ� IHQRPHQ� WtSLF� L�JDLUHEp�H[FOXVLX�GHO�VHFWRU� LQGXVWULDO��$oz� Wp�
XQD� H[SOLFDFLy� VHQ]LOOD�� OHV� DFWLYLWDWV� DJUtFROHV� QR� HV� GHVORFDOLW]HQ� �JHQHUDOPHQW���
SHUTXq�QR�HV�SURGXHL[�H[DFWDPHQW�HO�PDWHL[�D� WRWV�HOV� UDFRQV�GHO�SODQHWD�SHU� UDRQV�
FOLPjWLTXHV� HGjILTXHV� L� ELROzJLTXHV�� /HV� JUDQV� HPSUHVHV� DJUtFROHV� D� (XURSD� HV�
FRQYHUWLUHQ� HQ� VLPSOHV� YLHV� SHU� DFXPXODU� FDSLWDO� GHVWLQDW� D� OD� LQGXVWULDOLW]DFLy� MD� ID�
VHJOHV�� DFWXDOPHQW�� OD� PDMRULD� GH� OHV� SURSLHWDWV� DJUjULHV� L� G¶H[SORWDFLRQV� KDQ� GH�
YLQFXODU�VH�DPE�HPSUHVHV� LQGXVWULDOV� �DOLPHQWjULHV�� Wq[WLOV�� WDEDFDOHUHV��HWF����0DOJUDW�
WRW��Vt�TXH�pV�FHUW�TXH�O¶DJULFXOWXUD�HVj�GHVDSDUHL[HQW�HQ�JHQHUDO�D�(XURSD��SHUz�DL[z�
QR� pV� HO�PDWHL[� TXH� OD� GHVORFDOLW]DFLy� MD� TXH� QR� VyQ� HOV� L� OHV� SURSLHWjULHV� TXL� HVWDQ�
WUDVOODGDQW� OD� SURGXFFLy� D� DOWUHV� ]RQHV�� VLPSOHPHQW� UHFRQYHUWHL[HQ� HOV� VHXV� QHJRFLV�
SHU�DGDSWDU�VH�L�GHIXJLU�OD�EDL[D�UHQGLELOLWDW�GH�O¶DJULFXOWXUD��
�
7DPSRF� HV� SURGXHL[� XQD� GHVORFDOLW]DFLy� HQ� HO� VHFWRU� VHUYHLV�� SHUTXq� DTXHVWV� HV�
FHQWUHQ�SUHFLVDPHQW�DO�PyQ�RFFLGHQWDO�TXH�RIHUHL[�OHV�PLOORUV�FRQGLFLRQV�SHU�D�DTXHVW�
VHFWRU��pV�O¶RULJHQ�GHO�FDSLWDO�ILQDQFHU�GH�WRWHV�OHV�JUDQV�HPSUHVHV��FRQFHQUD�OD�PDMRULD�
GHOV�FHQWUHV�GH�GLUHFFLy�L�GHFLVLy�HPSUHVDULDOV��Wp�HOV�VLVWHPHV�HGXFDWLXV�PpV�DYDQoDWV�
R�PpV�SURGXFWLXV�SHU�DO�PHUFDW�� Wp�VRFLHWDWV�DPE�XQD� WUDGLFLy�SROtWLFD�H[FHVVLYDPHQW�
OODUJD� L� H[SHULPHQWDGD� FRP� SHU� LPSRVDU� OHV� FRQGLFLRQV� GH� WUHEDOO� TXH� V¶DSOLTXHQ� D�
DOWUHV�LQGUHWV�GHO�PyQ��
�
(O� QHROLEHUDOLVPH� pV� DEVROXWDPHQW� SDUWLGDUL� G¶DTXHVW� IHQRPHQ�� SHUTXq� DXJPHQWD�
�VHJRQV� GLXHQ�� O¶HILFLqQFLD� GHO� PHUFDW� JOREDO� L� SHUPHW� O¶HVSHFLDOLW]DFLy� L�� DL[t� HO�
GHVHQYROXSDPHQW�GH�WRWHV� OHV�UHJLRQV��$TXHVWV�VyQ�HOV�DUJXPHQWV�TXH�V¶HVJULPHL[HQ�
WDQW� FRQWUD� HOV� GHIHQVRUV� GHOV� DUDQ]HOV� SURWHFFLRQLVWHV�� HOV� GHWUDFWRUV� GH� OHV�
GHVORFDOLW]DFLRQV�L�OD�UHHVWUXFWXUDFLy�JOREDO�R�HOV�HQHPLFV�GHOV�PRYLPHQWV�PLJUDWRULV��



$VVHPEOHD�1DFLRQDO�GH�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
��

�

� ��

(Q� SULPHU� OORF� FDOGULD� TXH� HV� IHV� XQD� GLVWLQFLy� GH� OHV� GLIHUHQWV� SRVWXUHV� TXH� HO�
QHROLEHUDOLVPH�SUHWpQ�UHEDWUH��SHUz�QR�pV�DTXHVWD�OD�QRVWUD�WDVFD��3RGHP�FRQIRUPDU�
QRV�D�GLVFXWLU�DTXHVWV�UDRQDPHQWV��
�
(Q� SULPHU� OORF�� OD� GHVORFDOLW]DFLy� pV� SURIXQGDPHQW� LQMXVWD� L� SRW� GHL[DU� VHQVH� OORF� GH�
WUHEDOO� L�� SHU� WDQW�� VHQVH� IRQW� LPPHGLDWD� G¶LQJUHVVRV� D� PLOHUV� R� FHQWHQDUV� GH�
WUHEDOODGRUHV�� DPE� O¶~QLFD� H[FXVD� GH� OD� PD[LPLW]DFLy� GHO� EHQHILFL� G¶XQV� TXDQWV��
'DUUHUDPHQW��WRWHV�L�WRWV�KHP�VHQWLW�D�SDUODU�GHO�FDV�GH�OD�GHVORFDOLW]DFLy�GH�SODQWHV�GH�
OD�PDUFD�DXWRPRELOtVWLFD�6($7�� GH�0LQLZDWW� R�GH�6DPVXQJ�TXH�DIHFWDUDQ�D� XQ�JUDQ�
QRPEUH�GH�FDWDODQV�L�FDWDODQHV��
�
(Q� VHJRQ� OORF�� pV� HQJDQ\yV� O¶~V� GHOV� WHUPHV� ³HILFLqQFLD� JOREDO´� TXDQ� DTXHVWD� TXHGD�
FRQFHQWUDGD�HQ� OHV�PDQV�GHOV� L� OHV�HPSUHVjULHV��SHU�TXq�KDXULD�GH�PD[LPLW]DU�VH�HO�
VHX�EHQHILFL�DPE�O¶HVIRUo�L�SDWLPHQW�GH�WRWKRP"�
�
(Q� WHUFHU� OORF��QR�pV�FHUW� �R�QR�KR�VHPEOD��TXH�Doz�SHUPHWD�HO�GHVHQYROXSDPHQW�GH�
WRWHV�OHV�UHJLRQV��ILQV�L�WRW�VXSULPLQW�HOV�DUDQ]HOV�SURWHFFLRQLVWHV�GH�OD�8QLy�(XURSHD���
SHUTXq�HO�FDSLWDO��WDQW�HO�GH�ILQDQoDPHQW�FRP�HO�SURSL��GH�OHV�HPSUHVHV�TXH�RSHUHQ�HQ�
DTXHVW� SDwVRV� pV� G¶RULJHQ� SDQHXURSHX� �L� VL� HV� YRO�� MDSRQpV�� L� WRWV� L� WRWHV� VDEHP� TXL�
UHFXOO�HOV�EHQHILFLV�TXDQ�KL�KD�SUHVWDFLy�R�SRVVHVVLy�GH�FDSLWDO�HQ�XQD�DFWLYLWDW�PDWHULDO�
SURGXFWLYD�� $� PpV� OD� GHVORFDOLW]DFLy� LQGXVWULDO� L� HO� GHVWHUUDPHQW� DJUDUL�� YDQ�
DFRPSDQ\DWV�GH�O¶HVSHFLDOLW]DFLy�HQ�VHUYHLV�DO�PyQ�RFFLGHQWDO�TXH�QHFHVVLWD�Pj�G¶REUD�
IRUPDGD�L�SURYRFD�HO�IHQRPHQ�DQRPHQDW�³IXJD�GH�FHUYHOOV´��HQ�TXq�OHV�SHUVRQHV�PpV�
IRUPDGHV�GH�SDwVRV�HFRQzPLFDPHQW�HQGDUUHULWV�PDU[HQ�DOV� OORFV�PpV� ULFV�SHU�SRGHU�
WUHEDOODU�KL�� (V� GHL[D� DL[t�� VHQVH� JUDQ� SDUW� GH� OD� SREODFLy� PpV� FXOWD� R� DPE� Pp�
FRQHL[HPHQWV��FDSDo�G¶LPSXOVDU�XQ�PDMRU�SURJUpV��HOV�SDwVRV�PpV�SREUHV��
�
$�PpV�DTXHVW�SURFpV�GH�GHVORFDOLW]DFLy�pV�XQD�GH�OHV�FRQWUDGLFFLRQV�TXH�HQJHQGUD�HO�
VLVWHPD� L� TXH� HO� FRQGXHL[� LQHYLWDEOHPHQW� D� OD� FDWjVWURIH�� MD� TXH� OD� SREODFLy�
GHVUXUDOLW]DGD�FRPHQoD�SRF�D�SRF�D�DGTXLULU�FRQVFLqQFLD�REUHUD�L�D�RUJDQLW]DU�VH��ILQV�
TXH�FDGD�YHJDGD�VHUDQ�PHQ\V�HOV� OORFV�GHO�PyQ�DPE�XQ�SREODFLy�VXVFHSWLEOH�GH�VHU�
IjFLOPHQW�H[SORWDGD��HOV�VRXV�KDXUDQ�GH�SXMDU� L�KR� IDUDQ�D�XQ�QLYHOO�QR�FRPSHQVDEOH�
SHOV�SUHXV��SHOV�GHVDMXVWRV�DPE�HO�Py�GHVHQYROXSDW�L�OD�YROXQWDW�QR�G¶DXJPHQWDU�VDOULV�
VLQy� SRGHU� DGTXLVLWLX�� SHU� SDUW� GHOV� WUHEDOODGRUV��� (O� VLVWHPD�� HQ� FHUFDU� HO� Pj[LP�
EHQHILFL�LPPHGLDW��SRWHQFLD�H[DJHUDGDPHQW�OHV�FRQWUDGLFFLRQV�WUHEDOO�FDSLWDO��
�
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/HV� GHVORFDOLW]DFLRQV� VyQ� XQD� GH� OHV� SULQFLSDOV� IRQWV� GH� GHVWUXFFLy� G¶RFXSDFLy�
DFWXDOPHQW�� -XQWDPHQW� DPE� OD� GHVRFXSDFLy� HVWDFLRQDO� GHULYDGD� GHO� WXULVPH� GH� VRO� L�
SODWMD�L�OD�VHYD�LPSRUWjQFLD�HQ�OD�QRVWUD�HFRQRPLD��pV�SUREDEOHPHQW�XQ�GHOV�SULQFLSDOV�
IDFWRUV�GH�JHQHUDFLy�G¶DWXU��&DO�WHQLU�HQ�FRPSWH�TXH�HOV�PqWRGHV�SHU�FDOFXODU�OHV�WD[HV�
G¶DWXUDWV�L�DWXUDGHV�VyQ�FRPSOH[RV�L�TXH�OHV�GDGHV�QR�VHPSUH�UHIOHFWHL[HQ�OD�VLWXDFLy�
UHDO�� HOHYDGHV� WD[HV� GH� FUHDFLy� L� GHVWUXFFLy� G¶RFXSDFLy� DPE� SHWLWV� SHUFHQWDWJHV� GH�
SREODFLy�DWXUDGD�HQ�SHU�SHUtRGHV�OODUJV�SRGHQ�WUDGXLU�VH�HQ�SHUFHQWDWJHV�GH�SREODFLy�
GHVRFXSDGD�PROW�DOWV�L�D�O¶LQUHYpV��(O�TXH�pV�HYLGHQW�pV�TXH�HO�IHW�TXH�HV�SXJXHQ�FUHDU�L�
WUREDU�OORFV�GH�WUHEDOO�D�PROWD�YHORFLWDW�SRGHQ�LQIOXLU�HQ�OHV�GDGHV�VREUH�O¶DWXU��SHUz�QR�
VyQ� XQD� JDUDQWLD� GH� EHQHVWDU� VRFLDO� �PpV� Ep� WRW� HO� FRQWUDUL�� VLJQLILTXHQ� IHLQHV�
WHPSRUDOV����
�
/HV�GDGHV�G¶DWXU�DSUR[LPDGHV�VyQ�G¶XQ�������D�&DWDOXQ\D�1RUG�������D�OHV�,OOHV�����
DO�3DtV�9DOHQFLj�L����DO�3ULQFLSDW��QR�GLVSRVHP�GH�GDGHV�VREUH�OD�)UDQMD�GH�3RQHQW���
RQ�GHVWDTXHQ�HVSHFLDOPHQW� OHV�GDGHV�VREUH�&DWDOXQ\D�1RUG��VREUHWRW�HQ�FRPSDUDFLy�
DPE�HO������GH�PLWMDQD�SHU�WRW�O¶HVWDW�IUDQFpV��
�
/D�UHJODPHQWDFLy�GH�OD�SUHFDULHWDW�
/¶RIHQVLYD�GHO�QHROLEHUDOLVPH�FDS�DOV�GUHWV�VRFLDOV�GH�OHV�WUHEDOODGRUHV�L�DPE�OD�LQWHQFLy�
GH�GHVPDQWHOODU�HO�SRF�TXH�TXHGD�G¶HVWDW�GHO�EHQHVWDU��YD�SHUILODQW�VH�L�SUHQHQW�IRUPD�
MXUtGLFD� G¶XQD� PDQHUD� FDGD� YHJDGD� PpV� FRQWXQGHQW� L� GHVFDUDGD�� (V� OHJDOLW]D� L� HV�
UHJODPHQWD� OD� SUHFDULHWDW� L� DL[z� QR� pV� QRX�� SHUTXq� KD� HVWDW� XQD� FRQVWDQW� D� OD� 8QLy�
(XURSHD� ILQV� L� WRW� DEDQV� GHO� 7UDFWDW� GH� 0DDVWULFKW�� 'DUUHUDPHQW� SHUz�� DTXHVWHV�
DJUHVVLRQV�� GLULJLGHV� L� RUJDQLW]DGHV� GHV� GHO� Pj[LP� zUJDQ� GH� SRGHU� D� OD� 8(� �OD�
&RPLVVLy� (XURSHD�� R� GHV� GHOV� PDWHL[RV� HVVWDWV� RFXSDQWV�� V¶LQWHQVLILTXHQ�� HV�
UDGLFDOLW]HQ��HV�VLOHQFLHQ�L��HO�TXH�pV�SLWMRU��SUjFWLFDPHQW�HV�QRUPDOLW]HQ��
�
$TXHVW� KD�HVWDW� HO� FDV�GH� OD�&RQVWLWXFLy�(XURSHD�� QR�DSURYDGD�HQ�HO� VHX� WH[W� LQLFLDO�
PDOJUDW�TXH�FDO�YHXUH�HQFDUD�OD�UHDFFLy�L�OHV�HVWUDWqJLHV�HQJDQ\RVHV�TXH�VHJXLUDQ�OHV�
FODVVHV�GRPLQDQWV�HXURSHHV��
�
$�PpV��HQJXDQ\��L�VHJXLQW�OHV�SUHPLVVHV�GH�O¶HVWUDWqJLD�GH�/LVERD�GH�O¶DQ\������SHU�WDO�
GH�FRYHUWLU�OD�8(��HQ�O¶HVSDL�PpV�FRPSHWLWLX�GHO�PyQ��V¶DSURYDYD�OD�WULVWDPHQW�IDPRVD�
GLUHFWLYD�%RONHVWHLQ��TXH�IOH[LELOLW]D�L�GHVUHJXODULW]D�HO�PHUFDW�GHOV�VHUYHLV��
�
$TXHVWD�RIHQVLYD�FRQWUD� OD�FODVVH�WUHEDOODGRUD�GH�OD�SUjFWLFD�WRWDO�GHO�FRQWLQHQW�QR�pV�
PpV� TXH� HO� SDV� GHILQLWLX� FDS� D� O¶KHJHPzQLD� FRPSOHWD� GH� OHV� IRUFHV� GHO�PHUFDW� L� OHV�
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JUDQV�HPSUHVHV�HQ� OHV�GHFLVLRQV�VREUH� O¶jPELW�VRFLDO� L� ODERUDO��PpV�HQFDUD�� WHQLQW�HQ�
FRPSWH�TXH�HO�VHFWRU�VHUYHLV�UHSUHVHQWD�DSUR[LPDGDPHQW�HO�����GHO�3,%�GHO�FRQMXQW�
GHOV�HVWDWV�PHPEUHV�GH�OD�8QLy��
�
$L[t�GRQFV��IUXLW�GHO�SDFWH�HQWUH�OD�VRFLDOGHPRFUjFLD�L�HO�3DUWLW�3RSXODU�(XURSHX��L�HQPLJ�
GHO�VHFUHWLVPH�L�OD�GHVLQIRUPDFLy�JHQHUDOLW]DGD�HV�UHWLILFDYD�DTXHVWD�SURSRVWD��GHVSUpV�
GH� OD� ³VXSUHVVLy´� �TXH� FRP� YHXUHP� GHVSUpV�� QR� IRX� WDO� FRVD�� GHO� VHX� HOHPHQW� PpV�
SROqPLF�� ³HO�SULQFLSL�GHO�SDtV�G¶RULJHQ´��$TXHVW�DVSHFWH��GXUDPHQW�FULWLFDW� ILQV� L� WRW�SHU�
O¶HVTXHUUD� UHIRUPLVWD� FRQVLVLWLD� HQ� HO� IHW� G¶DSOLFDU� OD� OHJDOLWDW� YLJHQW� D� O¶HVWDW� RQ� VH�
VLWXDYD�HO�GRPLFLOL�VRFLDO�GH�O¶HPSUHVD�GH�VHUYHLV��LQGHSHQGHQWPHQW�G¶RQ�V¶HIHFWXDUD�OD�
VHYD� DFWLYLWDW� L� GHO� WLSXV� GH� FRQIOLFWH� TXH� SXJXHUD� JHQHUDU�VH�� $oz�� OOLJDW� �L� QR�
FDVXDOPHQW��D� O¶HQWUDGD�GH����QRXV�HVWDWV�D� OD�8(�DPE� OHJLVODFLRQV�PROW�PpV�VXDXV�
VREUH�T�HVLRQV� ODERUDOV�� ILQDQFHUHV� L�PHGLDPELHQWDOV��HV� WUDGXLULD�HQ� UHORFDOLW]DFLRQV�
GH� OD� PDMRULD� GH� OHV� HPSUHVHV� SHU� WDO� G¶DSURILWDU� WRWV� HOV� HVSDLV� TXH� OHV� OOHLV� GHOV�
GLIHUHQWV� HVWDWV� PHPEUHV� HOV� SHUPHWHUHQ� G¶XWLOLW]DU� SHU� PD[LPLW]DU� HQFDUD� PpV� HO�
EHQHILFL�� VHQVH� H[FHVVLYHV� UHVSRQVDELOWDWV� UHVSHFWH� DO� GUHW� GHOV� L� OHV� WUHEDOODGRUHV� R�
HQYHUV�HOV�QRPEURVRV�FRVWRV�VRFLDOV�TXH�SXJXHUHQ�JHQHUDU�VH��eV�D�GLU��HO�SUHVWDWDUL�
G¶XQ�VHUYHL�QRPpV�HVWj�VRWPpV�D�OD�OOHL�GHO�VHX�HVWDW�G¶RULJHQ��FRVD�TXH�O¶DIDYRUHL[��SHU�
TXDQW�SRW�HVWDEOLU�VH��R�HVWDEOLU�VpXV�IDQWDVPHV�R�ILFWtFLHV��D� O¶HVWDW�DPE�OD�QRUPDWLYD�
PpV�SHUPLVVLYD�L�SRGULD�HVFDSDU�G¶DTXHOOHV�PpV�UHWULFWLYHV��$�PpV�HV�YROHQ�VXSULPLU�HOV�
REVWDFOHV�D�OD�OOLUXH�FLUFXODFLy�GHOV�VHUYHLV��SRGULD�FRQVLGHUDU�VH�OHV�OHJLVODFLRQV�VREUH�
GUHWV�ODERUDOV�FRP�XQ�REVWDFOH��L�GLILFXOWD�HO�FRQWURO�L�HO�VRWPHWHPHQW�GH�OHV�HPSUHVHV�D�
OHV� UHJXODFLRQV� VREUH� HO� WUHEDOO�� (QWUH� G¶DOWUHV� FRVHV� V¶HVWj� GHL[DQW� VHQVH� YDORU� HOV�
DYHQoRV� TXH� SXJXHQ� DFRQVHJXLU�VH� DO� L� G¶XQ� HVWDW� HQ� DTXHVWD� PDWqULD� L�� SHU� WDQW��
LQXWLOLW]DQW�JUDQ�SDUW�GH�OD�OOXLWD�VLQGLFDO���
�
3RGULD� GRQDU�VH� WDPEp� HO� IHW� TXH� SHU� HYLWDU� OD� IXJD� G¶HPSUHVHV� OHV� DGPLQLVWUDFLRQV�
DGRSWHQ�QRUPDWLYHV�L�OHJLVODFLRQV�FDGD�FRS�PHQ\V�UHVWULFWLYHV�DPE�O¶H[SORWDFLy�L�PHQ\V�
SURWHFWRUHV�GH�OD�FODVVH�WUHEDOODGRUD��6¶LQLFDULD�HO�TXH�PROWHV�KDQ�DQRPHQDW�³G~PSLQJ´�
VRFLDO�DPE�O¶DSOLFDFLy�GH�OHV�OOHLV�GHO�PHUFDW�FRP�D�~QLTXHV�UHJOHV�YjOLGHV�D�OD�SUjFWLFD��
SHO�IHW�G¶HYLWDU�VH�UHVWULFFLRQV�TXDQW�DOV�VRXV�R�OD�MRUQDGD�ODERUDO��
�
$oz�V¶H[WHQGULD��D�PpV��GHV�GH�OHV�PXOWLQDFLRQDOV�D�OHV�PLWMDQHV�L�[LFRWHWHV�HPSUHVHV�D�
OHV�TXDOV�UHVXOWDULD�PROW�PpV�VHQ]LOO�DGRSWDU�DTXHVWHV�SUjFWLTXHV��
�
0DOJUDW�OD�UHQWDGD�GH�FDUD�TXH�VXSRVD�O¶HOLPLQDFLy�G¶DTXHVW�SXQW��HO�QHROLEHUDOLVPH�QR�
KD� FHGLW� HQ� DEVROXW� HQ� OD� VHYD� LQHWHQFLy�� VLQy� TXH� PLWMDQoDQW� XQ� MRF� UHWzULF� L� GH�
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FRQWUDGLFFLRQV� OHJDOV� �DUWLFOHV���� L����GHO�7UDFWDW�SHO�TXDO�V¶HVWDEOHL[�XQD�&RQVWLWXFLy�
SHU� D�(XURSD�� L� GH� OD�PDWHL[D�GLUHFWLYD�� ������ FRP� WDPEp� FRQIOLFWHV� GH� FRPSHWqQFLHV�
MXGLFLDOV��V¶REUL�HO�FDPt�D�OD�VHYD�DSOLFDFLy�D�OD�SUjFWLFD��0DOJUDW�TXH�O¶DVSHFWH�SROqPLF�
TXHGD�HOLPLQDW�V¶HVWDEOHL[�OD�SRVVLEOLWDW�GH�EXUODU�HO�GUHW�GHO�WUHEDOO��DPE�OD�VXEVWLWXFLy�
SHU�OHV�UHJOHV�GH�OD�FRPSHWqQFLD�PLWMDQoDQW�O¶DPELJ�LWDW��
�
1R� REVWDQW� DL[z�� DTXHVW� QR� pV� O¶~QLF� SXQW� SUHFDULW]DGRU� GH� O¶DQRPHQDGD� 'LUHFWLYD�
(XURSHD� GH� 6HUYHLV�� HQFDUD� TXH� KD� HVWDW� DTXHOO� TXH� KD� WLQJXW� XQ� UHVVy� PDMRU� SHU�
O¶HQIURQWDPHQW�GHO�UHIRUPLVPH�HXURSHX��
�
(Q� HIHFWH�� VH� VHQWHQ� OHV� EDVHV� SHU� D� OD� OLEHUDOLW]DFLy� L� HO� GRPLQL� GHO� PHUFDW� GH� OD�
SUjFWLFD� WRWDOLWDW� GHOV� VHUYHLV�� SHU� WDO� FRP� V¶H[FORXHQ� GH� OD� VHYD� DSOLFDFLy� QRPpV�
DTXHOOV� TXH� QR� YDQ� DVVRFLDWV� D� XQD� UHPXQHUDFLy� HFRQzPLFD� �HQWHQHQW� OHV� WD[HV�
SDJDGHV�D� O¶DGPLQLVWUDFLy�SHU� OD�PDMRULD�GH� VHUYHLV� FRP�D� UHPXQHUDFLy���$L[t� GRQFV��
HGXFDFLy�� VDQLWDW�� FXOWXUD�� DXGLRYLVXDOV�� HWF�� VHULHQ� FRQVLGHUDWV� FRP� TXDOVHYRO� DVWUH�
WLSXV�GH�VHUYHL��VHQVH�DYDOXDU�VH�HOV�FRVWRV�VRFLDOV�TXH�DTXHVW�SXQW�SRGULD�WHQLU��WDQW�
HQ� HO� FRQVXP� FRP� HQ� OD� SURGXFFLy��� 3HU� WDQW� OD� PDMRULD� GHOV� L� OHV� WUHEDOODGRUHV� GHO�
VHFWRU�S~EOLF�YHXULHQ�WDPEp�FRP�OHV� OOHLV�GH�O¶RIHUWD� L�D�GHPDQGD�FRQGLFLRQHQ�OD�VHYD�
YLGD� �IRQW� G¶LQJUHVVRV�� OORF� GH� WUHEDOO�� PROWHV� UHODFLRQV� VRFLDOV��� eV� JUjFLHV� D� XQD�
VXSRVDGD�GLVWLQFLy�HQWUH�6HUYHLV�G¶,QWHUpV�6RFLDO� L�6HUYHLV�G¶,QWHUpV�(FRQzPLF�6RFLDO�
�OHV�OOLVWHV�L�FODVVLILFDFLRQV�KDXUj�G¶HODERUDU�OHV�FDGD�HVWDW���TXH�V¶DFRQVHJXHL[�DTXHVWD�
UHIRUPD�YHUWLFDOPHQW�UHHVWUXFWXUDGRUD�L�SUHFDULW]DQW���
�
7DPEp�HV�IRUoD��DPE�DTXHVWD�'LUHFWLYD��DOV�HVWDWV�HXURSHXV�D�DSOLFDU��OHV�GLUHFWULXV�GH�
O¶$FRUG�*HQHUDO� VREUH�&RPHUo�GH�6HUYHLV� �XQ�SURFpV� OLEHUDOLW]DGRU� L� GH� IOH[LELOLW]DFLy�
GHO�VHFWRU� WHUFLDUL�D�HVFDOD�PXQGLDO�� LPSXOVDW�SHU� O¶20&� L�� LQFO~V�PpV�PRGHUDW�TXH� OD�
%RONHVWHLQ�� D� OD� SUjFWLFD� WRWDOLWDW� GHOV� VHUYHLV� L� VHQVH� GHL[DU�PDVVD�PDUJH� GHGHFLVy�
VREUH�OD�SURYLVLy�G¶DOJXQV�G¶DTXHVWV�SHU�SDUW�GHO�VHFWRU�S~EOLF��
�
6¶HVWDEOHL[��FRPSOHPHQWDULDPHQW�DPE�OD�&RQVWLWXFLy�(XURSHD��OD�WRWDO�VXSUHVVLy�GH�OHV�
EDUUHUHV�D�OD�OOLXUH�FLUFXODFLy�GHOV�VHUYHLV�DPE�WRW�HO�TXH�DL[z�FRPSRUWD��(V�GHVWUXHL[HQ�
PROWV�GHOV�SRFV�GUHWV�VRFLDOV�TXH�OD�FODVVH�WUHEDOODGRUD�FRQVHUYDYD��
�
'HVDSDUHL[� WRWD�SRVVLEOLWDW�GH�FRQWURO�GHPRFUjWLF�GHO� UHSDUWLPHQW�GH� UHFXUVRV� � L�GH� OD�
VLWXDFLy� GHOV� L� OHV� WUHEDOODGRUHV� GHO� VHFWRU� HFRQzPLF�PpV� LPSRUWDQW� GHO� FRQWLQHQW�� DO�
WHPSV�TXH�HV�SURKLEHL[�O¶H[LJqQFLD�GH�UHTXLVLWV�D�OHV�HPSUHVHV��
�
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7DQPDWHL[�� O¶HVPHQWDW� SURFpV� GH� UHJODPHQWDFLy� GH� OD� SUHFDULHWDW� L� OD� IOH[LELOLWDW� GHO�
PHUFDW�ODERUDO��V¶LPSOHPHQWDYD�WDPEp�DTXHVW�DQ\�G¶XQD�IRUPD�PpV�SURSHUD�L�FRQFUHWD��
OD� UHIRUPD� ODERUDO� GXWD� D� WHUPH� SHO� JRYHUQ� IUDQFpV� L� TXH� YD� SRUWDU� D� HVWXGLDQWV� L�
WUHEDOODGRUHV�D� OD� YDJD� L� OD� OOXLWD�DO� FDUUHU�GXUDQW�GRV�PHVRV��0DOJUDW�HO� VXSRVDW�q[LW�
G¶DTXHVWHV� SURWHVWHV� �UHWLUDGD� GHO� &3(��� JUDQ� SDUW� GHOV� SHULOOV� L� GH� OHV� DJUHVVLRQV�
FRQVFLHQWV�DOV� WUHEDOODGRUV�TXH�FRQWHQLD�DTXHVWD� UHIRUPD�VyQ�HQFDUD�DYXL�SUHVHQWV� L�
HVSHUDQW�D�VHU�LPSOHPHQWDGHV��
�
&RP� VDEHP�� GHVSUpV� GH� PHVRV� GH� OOXLWD� �TXH� D� &DWDOXQ\D� 1RUG� VH� FHQWUj�
IRQDPHQWDOPHQW� D� 3HUSLQ\j�� 9LOOHSLQ� UHWLUDYD� HO� SRqPLF� &3(� �&RQWUDW� 3UHPLqUH�
(PEDXFKH���SHUz�VHQVH�DFWXDU��HQ�FDQYL��FRQWUD�HO�&1(��&RQWUDW�1RXYHOOH�(PEDXFKH��
QL� OD� UHVWD� GH� OD� OOHL� ³G¶LJXDOWDW� G¶RSRUWXQLWDWV´�� )LVHP�QRV� HQ� TXq� HUD� HO� TXH� HV� YROLD�
SRVDU�HQ�SUjFWLFD�DPE�DTXHVWD�SURSRVWD�L�HQ�TXLQHV�VyQ�OHV�GLIHUqQFLHV�DPE�O¶HVPHQWDW�
&1(��(O�&3(�FRQVLVWLD�HQ�XQ�WLSXV�GH�FRQWUDFWH�ODERUDO�SHU�D�SHUVRQHV�G¶HQWUH����L����
DQV\�TXH�IRUPDUHQ�SDUW�G¶XQD�HPSUHVD�GH�PpV�GH����DVVDODULDGHV��HQ�TXq�KL�KDYLD�XQ�
SHUtRGH�GH���DQ\V�GH�SURYD��GHVSUpV�HV�SRGULD�FRQYHUWLU�HQ�XQ�FRQWUDFWH�SUHFDUL�GHOV�MD�
YLJHQWV� DQRPHQDW� &RQWUDW� 'XUpH� ,QGpWHUPLQpH��� O¶DFRPLGDPHQW� QR� QHFHVVLWDYD� XQ�
PRWLX� R� MXVWLILFDFLy�� RQ� HO� WUHEDOODGRU� SRGLD� VHU� VXEVWLWXwW� LPPHGLDWDPHQW� L� GH� IRUPD�
LQGHILQLGD��DPE�FDS�SUHDYtV�G¶DFRPLDGDPHQW�VL�V¶HVWLJXHUD�FRQWUDFWDGD�GHV�G¶XQ�PHV�
DEDQV�L�XQ�SUHDYtV�Pj[LP�G¶XQ�PHV�VL�V¶HVWLJXHUD�FRQWUDFWDGD�GHV�GH�PpV�GH���PHVRV�
DEDQV��DPE�XQD�LQGHPQLW]DFLy�GHO����GHO�VDODUL�EUXW�GHV�GH�O¶LQLFL�GHO�FRQWUDFWH��VHQVH�
FDS�SULPD�GH�SUHFDULHWDW�� L�HO�GUHW� LQGLYLGXDO�D� OD� IRUPDFLy�DO�FDS�G¶XQ�PHV��(O�VXEVLGL�
G¶DWXU�SHU���PHVRV�WUHEDOODWV�VHULD�DSUR[LPDGDPHQW�HO�VDODUL�PtQLP����HXUR�PpV���XQV�
���¼� GXUDQW� �� PHVRV� L�� D� SDUWLU� GHOV� �� PHVRV� WUHEDOODWV�� �� PHVRV� G
LQGHPQLW]DFLy�
GHVSUpV�GH���PHVRV�GH�IHLQD�GXUDQW�HOV����XOWLPV�PHVRV��R����PHVRV�G
LQGHPQLW]DFLy�
GHVSUpV�GH����PHVRV�GH�WUHEDOO�GXUDQW�HOV����GDUUHUV�PHVRV��
�
/HV�GLIHUqQFLHV�PpV� LPSRUWDQWV�HQWUH� O�&3(�L�HO�&1(�VyQ�TXH�HO�SULPHU�YD�GHVWLQDW�D�
MRYHV�GH����D����DQ\V�L�HOV�VHJRQ��VLPSOHPHQW�D�SHUVRQHV�PDMRUV�GH����DQ\V��WDPEp�
TXH�HO�&1(�H[LJHL[�XQ�DQ\�G¶HVSHUD��L�QR���PHV��SHU�DOV�GUHWV�LQGLYLGXDOVD�OD�IRUPDFLy��
�
&RP� MD�V¶KD�HVPHQWDW�HO�&1(�QR�KD�HVWDW� UHWLUDW�SHO�JRYHUQ� IUDQFpV�� L�DTXHVW�QR�HUD�
O¶~QLF�HOHPHQW�VRFLDOPHQW� LQMXVW�G¶DTXHVWD�UHIRUPD�TXH��HQWUH�G¶DOWUHV�FRVHV��HO� WUHEDOO�
QRFWXUQ� SHU� MRYHV� PDMRUV� GH� ��� DQ\V� R� O¶HQVLQLVWUDPHQW� D� OHV� IRUFHV� G¶RFXSDFLy�
IUDQFHVHV� �SROLFLD� L� H[qUFLW�� SHOV� MRYHV� PpV� FRQIOLFWLXV�� FRP� WDPEp� OD� VXVSHQVLy� GH�
SUHVWDFLRQV�S~EOLTXHV�SHU�DOV�[LTXHWV�VL�HO�VHX�FRPSRUWDPHQW�QR�pV�ER�D�FODVVH��R�VL�QR�
KL�YD���
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�
7DPEp� D� O¶HVWDW� HVSDQ\RO� V¶LQFLDYD� XQD� UHIRUPD� ODERUDO� GH� FDUDFWHUtVWLTXHV� PROW�
VHPEODQWV��QRPpV�TXH�HGXOFRUDGD�SHO� ³WDUDQQj´�=3� L� LQWHQFLRQDGDPHQW�RFXOWDGD�SHOV�
VLQGLFDWV�JURFV�PDMRULWDULV��&&22�L�8*7��
�
/D� UHIRUPD� HVSDQ\ROD� HV� EDVD� HQ� XQD� DSRVWD� SHU� OD� VXEFRQWUDFWDFLy�� OD� YLD� PpV�
VHQ]LOOD� SHU� LPSRVDU� WHPSRUDOLWDW� L� SUHFDULHWDW� HQ� ]RQHV� RQ� GHVWDFD� O¶RFXSDFLy�
HVWDFLRQDO�� FRP�pV� HO� FDV� GH� OD� QRVWUD�� $TXHVWV� VLQGLFDWV� KDQ� DMXGDW� D� LPSRVDU� XQD�
UHIRUPD� LQDFFHSWDEOH� TXH� WUDFWD� GH� FDQYLDU� OD� WHPSRUDOLWDW� SHU� OHV� IDFLOLWDWV� HQ�
O¶DFRPLDGDPHQW� �pV� D� GLU�� TXH� QR� FDQYLD� UHV�� L� TXH� HOV� DIDYRUHL[� FRP� D� LQVWLWXFLRQV�
VLQGLFDOV�SHU�GHIHQVDU�HOV� LQWHUHVVRV�GH�OD�VHXD�PDMRULD�G¶DILOLDWV��V¶KD� MXJDW�XQ�SDSHU�
PROW� VLPLODU� DO� TXH� KLVWzULFDPHQW� WHQLHQ� OHV� DVVRFLDFLRQV� GH� WUHEDOODGRUV� QRUG�
DPHULFDQHV�� TXH� QRPpV� VyQ� FDSDFHV� G¶HQIRFDU� HOV� SUREOHPjWLTXHV� GHV� G¶XQD� zSWLFD�
HJRLVWD� L� SURIXQGDPHQW� PDQFDGD� GH� SHUVSHFWLYD�� TXH� FRQWULEXHL[� DOV� HQIRUQWDPHQWV�
LQWHUFODVVLVWHV��
�
6¶KDQ�VXSULPLW�WDPEp��OD�PDMRULD�GHOV�DYDQWDWJHV�L�VXEVLGLV�GH�GLIHUHQWV�WLSXV�TXH�ILQV�
DUD� LPSOLFDYHQ�HOV�DFRPLDGDPHQWV�� L� V¶KD�DPSOLDW� O¶HVSDL�G¶DFWXDFLy�GH� OHV�(PSUHVHV�
GH�7UHEDOO�7HPSRUDO��
�
$TXHVWV� VyQ� QRPpV� DOJXQV� GHOV� HOHPHQWV� PpV� VLJQLILFDWLXV� GHOV� TXH� DIHFWHQ�
HVSHFLDOPHQW� DO� MRYHQW�� SHO� TXH� ID� D� DTXHVWD� UHIRUPD��0DOJUDW� TXH� HVWXGLDU�OD� HQ� OD�
VHYD�WRWDOLWDW�UHVXODWDULD�SURIXQGDPHQW�LQWHUHVVDQW��DL[z�VHULD�SUREDEOHPHQW�XQD�WDVFD�
PpV�SUzSLD�GH�OHV�RUJDQLW]DFLRQV�VLQGLFDOV�UHYROXFLQjULHV��(O�TXH�QRVDOWUHV�KHP�GH�WQLU�
EHQ�FODU�pV�HO� IHW�TXH� WDQW� OD� UHIRUPD�HVSDQ\ROD�FRP� OD� IUDQFHVD�VHJXHL[HQ�XQD� OtQLD�
FRPXQD��IL[DGD�GHV�GHO�FDSLWDO�HXURSHX�L�RFFLGHQWDO��
�
/HV�OOXLWHV�VLQGLFDOV�
$FWXDOPHQW� OHV� UHLYLQGLFDFLRQV� PpV� Ep� HFRQzPLTXHV� R� VLQGLFDOV� GHOV� WUHEDOODGRUV� L�
WUHEDOODGRUHV�KDQ�SHUGXW�OD�SHUVSHFWLYD�UHYROXFLRQjULD�TXH�HQ�HO�VHX�PRPHQW�WLQJXHUHQ�
�ILQV� D� PLWMDQV� GHO� VHJOH� SDVVDW��� 1RPpV� FDVRV� PROW� JUHXV� R� DFWXDFLRQV� PROW�
DJRVDUDGHV� WUREHQ�XQD� UHVSRVWD�FRQWXQGHQW��SHUz�HVSRQWjQLD� L�SRF�FRQWLQXDGD�GH� OD�
FODVVH�WUHEDOODGRUD��
�
&DO�UHODFLRQDU�Doz�DPE�OD�VWXDFLy�G¶DFRPRGDPHQW�VRFLDO�L�GH�FRQIRUPLVPH�YLJHQW�D�OD�
PDMRULD�GHO�PyQRFFLGHQWDO��SHUz�VHQV�GXEWH�� WDPEp�HOV�VLQGLFDWV�PDMRULWDULV�KL� MXJXHQ�
XQ� SDSHU� LPSRUWDQW�� (IHFWLYDPHQW�� D� OD� VHJRQD� PHLWDW� GHO� VHJOH� ;;� HOV� VLQGLFDWV��
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PDUFDWV�SHU�OD�LQIOXqQFLD�GH�OD�VRFLDOGHPRFUjFLD�L�FRQGLFLRQDWV�SHU�OHV�FLUFXPVWjQFLHV�
GH� UHGLVWULEXFLy� GH� OD� UHQGD� JHQHUDGHV� DPE� O¶HVWDW� GHO� EHQHVWDU�� LQLFLDUHQ� XQ� GHFOLYL�
TXDQW� D� OD� VHYD� WHQGqQFLD� UHYROXFLRQjULD� �QR� DL[t�� HQ� PROWV� FDVRV�� HQ� HO� QRPEUH�
G¶DILOLDGHV� L�DILOLDWV���(Q�DTXHOOV�PRPHQWV� OHV� OOXLWHV� ODERUDOV�SDVVHQ�GH�VHU�FRPEDWV� L�
UHLYLQGLFDFLRQV�SHU� OD�SOXVYjOXD�UHODWLYD��EjVLFDPHQW�SHU� OD�GXUDGD�GH�OD� MRUQDGD�L�SHU�
O¶DXJPHQW� VODULDO� R� FRQWUD� OD� LQIODFLy�� D� HVWDU� PpV� FHQWUDGHV� HQ� O¶DSURILWDPHQW�
VDWLVIDFWRUL�G¶DTXHVW�WHPSV�GH�QR�WUHEDOO�TXH�V¶KDYL�DFRQVHJXLW�SUHQGUH�D�O¶HPSUHVDULDW��
�
$�PpV��HO�IHW�TXH�PROWV�JRYHUQV�HXURSHXV�HQ�DTXHOOV�PRPHQWV�IRUHQ�VRFLDOGHPzFUDWHV�
R�UHIUPLVWHV�LQIOXt�HQ�OD�SUJUHVVLYD�SqUGXD�GH�FRPSHWLWLYLWDW��$�O¶HVWDW�HVSD\RO�QR�IRX�DL[t�
L�FDOJXp�HVSHUDU�D� OD� WUDQVLFLy� L�HVSHFLDOPHQW�DO�SHUtRGH�GH�JRYHUQ�GHO�362(�HQ�TXq�
HOV�VLQGLFDWV�HQ�FRQQLYqQFLD�DPE�DTXHVW�SDUWLW�V¶HQFDUUHJDUHQ�GH�GHVPDQWHOODU�HO�VHX�
SURSL� GLVFXUV�� HVWUXFWXUD� L� GLQjPLTXHV�� SHU� SDVVDU� D� VHU� VLPSOHV� LQVWLWXFLRQV� L�
DJUXSDFLRQV� GH� WUHEDOODGRUHV� DPE� SRFD� FDSDFLWDW� �L� FDS� YROXQWDW�� PRELOLW]DGRUD� R�
UHYROXFLRQjULD��FRP�GH�IHW� MD�RFRUULD�D�PROW� LQGUHWV�G¶(XURSD��3HU� WDQW� WUREHP�TXH�HOV�
VLQGLFDWV�PDMRULWDULV�DYXL��SUDFWLTXHQ� O¶DQRPHQDW�VLQGLFDOLVPH�JURF�� WROHUHQ� L�GHIHQVHV�
O¶DFWXDO�HVWDW�GH�FRVHV�L�V¶HQIURQWHQ�D�OD�FRPEDWLYLWDW�GH�OHV�FODVVHV�SRSXODUV��D�PpV�GH�
SUHQGUH�SDUW�DFWLYD��HQ�PROWHV�RFDVLRQV��GH�SDFWHV�GHVUHJXODULW]DGRUV�FR�HQ�HO�FDV�GHO�
UHFRO]DPHQW�D�OD�'LUHFWLYD�%RONHVWHLQ���
�
3DUWLQW� GRQFV� GHO� IHW� TXH� DTXHVWV� PHFDQLVPHV� RUJDQLW]DWV� SHU� FDQDOLW]DU� OHV�
UHLYLQGLFDFLRQV�HFRQzPLTXHV��L�GH�YHJDGHV�SROtWLTXHV�L�VRFLDOV���FRP�WDPEp�ODERUDOV�GH�
OHV�WUHEDOODGRUHV�L�WUHEDOODGRUV�KDQ�HVWDW�DEVRUYLWV�L�QWHJUDWV�WRWDOPHQW�SHO�VLVWHPD��FDO�
REVHUYDU�OHV�SRVVLEOHV�DOWHUQDWLYHV��
�
/D�PDMRULD�GHOV�VLQGLFDWV�GH�WUDEDOODGRUHV�DPE�GLVFXUV�UHYROXFLRQDUL�SUHVHQWV�DO�QRVWUH�
SDtV�WHQHQ�FHUWD�WHQGqQFLD�DO�VHFWDULVPH��O¶DwOODPHQW�L�OD�PDUJLQDOLWDW��(OV�VLQGLFDWV�TXH�
PROWD�JHQW�KD�FRQVLGHUDW�GXUDQW�WHPSV�FRP�D�SDUW�LQWHJUDQW�GH�O¶0&$1��FRP�GH�IHW�VH�
VHJXHL[�FRQVLGHUDQW���VyQ�SRF�UHSUHVHQWDWLXV�GH�OD�SUD[L�L�GH�OD�LGHRORJLD�GH�O¶(,��D�PpV�
VROHQ� WHQLU� SRFD� IRUoD� L� LPSRUWDQWV�PDQFDQFHV� HVWUXFWXUDOV�� TXH� HOV� LPSHGHL[HQ� VHU�
jJLOV�L�YHUWDGHUDPHQW�FRPEDWLXV��/D�VHYD�LPSODQWDFLy�WHUULWRULDO�GHL[D�SURX�TXH�GHVLWMDU��
ILQV� L� RW� SHU� D� OD� VLWXDFLy� DFWXDO� GHO� PRYLPHQW�� L� HYLGHQFLHQ� XQD� IRUWD� LQFDSDFLWDW�
�DOPHQ\V�GH�PRPHQW��GH�PRELOLW]DFLy�L�R�G¶DYDQWJXDUGD��
�
'H� TXDOVHYRO� PDQHUD�� OD� FDXVD� VLQGLFDO� pV� XQD� T�HVWLy� SHQGHQW� SHU� DO� QRVWUH�
PRYLPHQW�� SHUz� UHVXOWD�REYL� TXH�pV�XQ�SUREOHPD�SUHVHQW�D�PROW� DOWUHV� OORFV�GHO�PyQ�
SDQHXURHX��
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6L�REVHUYHP�HO�FRQWH[W��HQV�DGRQHP�TXH�OD�VLWXDFLy�QR�pV�JHQV�SURStFLD�D�O¶DUWLFXODFLy�
G¶XQ�YHUWDGHU�PRYLPHQW�VLQGLFDO�FRPEDWLX�L�IRUW��&RP�V¶KD�HVPHQWDW�� OD�PDMRULD�GH�OHV�
IHLQHV�DYXL�GLD�VROHQ�VXSRVDU� OORFV�GH� WUHEDOO�DwOODWV�R�RQ�pV�PROW�GLItFLO� IRPHQWDU�XQD�
FRQVFLqQFLD�GH�JHUPDQRU��GH�JUXS��GH�FODVVH��7DPEp�FDO�WHQLU�HQ�FRPSWH�HO�IHW�TXH�
HQ� PROWHV� IHLQHV� HV� IRPHQWD� LQWHQFLRQDGDPHQW� OD� FRPSHWLWLYLWDW� L� O¶LQGLYLGXDOLVPH�� $�
PpV� OD� VRFLHWDW� HQ� JHQHUDO� KDSHUGXW� FDSDFLDWD� GH� FUHDU� HVWUXFWXUHV� DVVRFLDWLYHV� GH�
UHVSRVWD��R�GH�UHVSRVWD�FRQWLQXDGD���VLPpV�QR��DTXHVWHV�HVWDQ�VRIULQW�XQD�PXWDFLy�HQ�
FRQVRQjQFLD�DPE�OHV�WUDQVIRUPDFLRQV�TXH�SDWHL[�HO�VLVWHPD��
�
7DPSRF� OD� LGHD� G¶H[SORWDFLy� L� OD� FRQVLFqQFLD� GH� VHU� H[SORWDWV� HVWj� PDVVD� H[WHVD� R�
DFFHSWDGD�� $L[z� HV� GHX� WDPEp� DO� FDQYL� HQ� HO� WLSXV� G¶RFXSDFLy�� OD� WUDQVIRUPDFLy� GHO�
SUROHWDULDW� HQ� FRJQLWDULDW�� GHO� WUHEDOO� IRQDPHQWDOPHQW� ItVLF� L�PHFjQLF� HQ� HVIRUo� WqFQLF�
LQWHOÂOHFWXDO��HQV�KD�SRUWDW�QRXV�FRQFHSWHV�FRP�O¶HVWUpV�� OD�IUXVWDFLy�R�OD�GHVPRWLYDFLy�
HQ�HO�WUHEDOO��OD�PDQFD�G¶LQFHQWLXV�����
�
$oz�V¶KD�G¶LQVHULU�D�PpV�HQ�HO�MD�FRPHQWDW�FOLPD�GH�FRQIRUPLVPH�L�SDX�VRFLDO�LPSHUDQW�
HQ�DTXHVWV�PRPHQWV�DO�PyQ�RFFLGHQWDO� �HQFDUD�TXH�KL� KDMD�PRVWUHV�HVSRQWjQLHV�GH�
UHEHOÂOLy���
�
6¶KD�GH�GLU�TXH�WDPEp�WUREHP�GLIHUHQWV�WLSXV�GH�VLQGLFDWV�GHSHQHW�GHO�VHFWRU�HFRQzPLF��
FRP� VyQ� HOV� VLQGLFDWV� G¶DJULFXOWRUV� L� UDPDGHUV�� G¶REUHUV� HQ� HO� VHQWLW� LQGXVWULDO�� GH�
SURIHVVLRQDOV� GH� O¶HQVHQ\DPHQW�� HWF�� 1RUPDOPHQW�� SRWVHU� SHU� XD� PDMRU� WUDGLFLy�
FRPEDWLYD� R� SHU� OD� GHVHVSHUDFLy� GDYDQW� OHV� GHVORFDOLW]DFLRQV� L� OD� GHVDSDULFLy� GH�
O¶DJLFXOWXUD��EDL[RV�SUHXV��H[SURSLDFLRQV��HWF����VROHQ�VHU�HOV�VLQGLDFWV�GHO�VHFRU�SULPDUL�
L�HFXGDUL�HO�TXH�PRVWUHQ�XQD�PDMRU�FRPEDWLYLWDW��(QFDUD�TXH�PROWHV�YHJDGHV�HV�WUDFWD�
PpV�Ep�G¶DVVHPEOHHV�GH�IjEULFD��R�HVWUXFWXUHV�VHPEODQWV��R�GLIHUHQWV�[DU[HV��
�
1R� REVWDQW� DL[z�� KL� KD� PROWHV� GLILFXOWDWV� SHU� FRRUGLQDU� OHV� OOXLWHV� R� SHU� GRQDU�ORV�
FRQWLQXwWDW� �FRP�PRVWUD� O¶H[HPSOH�GH�&DWDOXQ\D�1RUG� L� OD� UHVWD�GH�QDFLRQV�VRWPHVHV�
SHU� O¶HVWDW� IUDQFpV� TXH� GHVSUpV� GH� VHWPDQHV� G¶LPSDUDEOH� OOXLWD� L� PRELOLW]DFLy�
UHYROXFLRQjULD� RUJDQLW]DGD� PROWHV� YHJDGHV� HQ� FRRUGLQDGRUHV�� OD� OOXLWD� KD� TXHGDW�
HVWDQFDGD�GHVSUpV�G¶XQD�YLFWzULD�PLQVD�L�HQJDQ\RVD���
�
3RWVHU�pV�HO�PRPHQW�GH�FHUFDU�QRYHV�PDQHUHV�SHU�RUJDQLW]DU�OD�OOXLWD�GHO�VDODULDW��
�

�
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����LPPLJUDFLy�
�
�
(O� SUHVHQW� GRFXPHQW� V¶HVFULX� GDYDQW� OD� QHFHVVLWDW� LPPLQHQW� TXH� O¶(VTXHUUD�
,QGHSHQGHQWLVWD� WUDFWL�HO� WHPD�GH� OD� LPPLJUDFLy��(Q� IURQW� OHV�PDQFDQFHV�GH� OD�QRVWUD�
RUJDQLW]DFLy�L�GHO�0&$1�HQ�JHQHUDO��L�GHV�GH�O¶DXWRFUtWLFD��SHQVHP�TXH�pV�QHFHVVDUL�IHU�
XQD�DQjOLVL�SURIXQGD��DTXHVWD�SRQqQFLD�pV�QRPpV�XQ�SULPHU�SDV��GH�TXLQD�pV�OD�UHDOLWDW�
GH� OD� LPPLJUDFLy� DOV� 3DwVRV� &DWDODQV�� SHU� D� SRGHU� GHVSUpV� GHFLGLU� TXLQHV� OtQLHV�
WjFWLTXHV�L�HVWUDWqJLTXHV�HQV�SRGHP�SODQWHMDU�DVVXPLU��
�
(O� GRFXPHQW� LQWHQWD� GRQDU� DOJXQHV� GDGHV� FRQFUHWHV� VREUH� OD� LPPLJUDFLy� DOV� 3DwVRV�
&DWDODQV�L�OHV�VHYHV�FDUDFWHUtVWLTXHV��SHUz�WDPEp�YRO�DSRUWDU�HOV�PDUFV�WHzULFV�D�SDUWLU�
GHOV�TXDOV�HOV�HVWDWV�KDQ�DFWXDW�SHU�UHVSRQGUH�DO�TXH�FRQVLGHUHQ�HO�©�SUREOHPD�GH� OD�
LPPLJUDFLy�ª��L�SODQWHMDU�TXLQHV�VyQ�OHV�SUREOHPjWLTXHV�TXH�QRVDOWUHV�SHQVHP�TXH�FDO�
SRVDU�GH�UHOOHX��
�
+LVWzULD�L�FDUDFWHUtVWLTXHV�GH�OD�LPPLJUDFLy�DOV�3DwVRV�&DWDODQV�
/D�VLWXDFLy�JHRJUjILFD��SROtWLFD��VRFLDO�L�HFRQzPLFD�GHOV�3DwVRV�&DWDODQV��HOV�ID�VHU�FRP�
OD� PDMRULD� GH� SREOHV� GH� OD� PHGLWHUUjQLD�� GHV� GH� MD� ID� VHJOHV�� XQ� HVSDL� DPE� XQD�
LPSRUWDQW�PRELOLWDW�GH�OD�SREODFLy��(Q�SDUWLFXODU�� OHV�PLJUDFLRQV�KDQ�HVWDW�XQ�IHQRPHQ�
FRQWLQX�L�LQWHQV��SULQFLSDOPHQW�FRP�D�VRFLHWDW�UHFHSWRUD�GH�SREODFLy��
�
$� EDQGD� GH� OHV� PLJUDFLRQV� IRUoDGHV� SHU� JXHUUHV�� H[SXOVLRQV� R� UHSREODFLRQV� �L� TXH�
WDPEp�KDQ�PDUFDW�HO�QRVWUH�SDLVDWJH�KLVWzULF�L�KXPj���SRGHP�WUREDU�HO�OODUJ�GHO�WHPSV�
PLJUDFLRQV� PROW� VHPEODQWV� D� OHV� DFWXDOV�� 3HU� H[HPSOH�� DO� VHJOH� ;9,� PROWV� RFFLWDQV�
YLQJXHUHQ�FDS�D�WHUUHV�FDWDODQHV�SHU�D�WUHEDOODU�KL�L�WUREDU�KL�XQD�YLGD�PLOORU�L�XQD�JUDQ�
SDUW�HV�TXHGj�D�YLXUH�KL��(O�IHW�TXH�VH�TXHGHVVLQ�D�YLXUH�GHILQLWLYDPHQW�DO�OORF�RQ�KDYLHQ�
LPPLJUDW�� pV� XQ�GHOV� DVSHFWHV� LPSRUWDQWV�� MD� TXH� FRQWUjULDPHQW� DO� TXH� V¶DFRVWXPD�D�
GLU��QR�QRPpV�VHP�XQD�WHUUD�GH�SDVVDWJH��VLQy�XQ�OORF�RQ�DO�OODUJ�GH�OD�KLVWzULD�OD�JHQW�
KD�YLQJXW�L�V¶KD�TXHGDW�D�YLXUH��
�
$TXHVW� H[HPSOH�� TXH� UHPXQWD� D� VHJOHV� HQUHUH�� HO� SRGUtHP� GRQDU� SHU� D�PROWV� DOWUHV�
PRYLPHQWV�GH�SREODFLy�TXH�KDQ�DIHFWDW�HO�QRVWUH�SDtV�GHV�G¶DTXHOOD�qSRFD�ILQV�DYXL�HQ�
GLD�� 3HUTXq� GRQFV�� VL� DTXHVW� pV� XQ� IHQRPHQ� TXH� FRP� D� SREOH� FRQHL[HP� GHV� GH� ID�
WHPSV��VH¶QV�ID�WDQW�QHFHVVDUL�SODQWHMDU�OR��HQ�FHUWD�PDQHUD�GH�QRX��DFWXDOPHQW�"�
�
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3HU�HQWHQGUH�KR��pV�QHFHVVDUL�UHFRUGDU�TXH�VyQ�OHV�PLJUDFLRQV�L�FRP�pV�FDUDFWHULW]HQ�
OHV�TXH�V¶KDQ�SURGXwW�DOV�3DwVRV�&DWDODQV�HQ�HOV�~OWLPV�WHPSV��
�
4Xq�YRO�GLU�VHU�LPPLJUDQW�"�
,PPLJUDQW�pV�XQD�SHUVRQD�TXH�HQ�XQ�PRPHQW�GRQDW�GH�OD�VHYD�YLGD��SHU�GHFLVLy�SUzSLD�
SHUz�HQ� OD�PDMRULD�GH�FDVRV�REOLJDW�SHU� OHV�FLUFXPVWjQFLHV��PDU[D�GH�FDVD�VHYD�SHU�
DQDU�D�YLXUH�HQ�XQ�DOWUH�OORF�TXH�VH�WURED�D�XQD�FHUWD�GLVWjQFLD�L�SHU�XQD�GXUDGD�TXH�SRW�
YDULDU�GHV�G¶XQV�PHVRV�ILQV�D�XQ�HVWDGD�GHILQLWLYD��3HU� WDQW��VL�HQV�FHQ\LP�D�DTXHVWD�
GHILQLFLy�� LPPLJUDU� pV� XQ� PRYLPHQW� G¶XQD� GXUDGD� OLPLWDGD� HQ� HO� WHPSV�� L� TXH�
WHzULFDPHQW�KDXULD�G¶DFDEDU�TXDQ�OD�SHUVRQD�DUULED�D�OD�VRFLHWDW�GH�GHVWt�L�SDVVD�D�VHU�
SDUW�LQWHJUDQW�GH�OD�VRFLHWDW�HQ�T�HVWLy��
�
3HUz� HQ� HOV� FLUFXPVWjQFLHV� VRFLDOV� DFWXDOV�� L� GHJXW� D� OHV� FDUDFWHUtVWLTXHV� GH� OD�
LPPLJUDFLy� L�VREUHWRW�DO� WUDFWDPHQW�UHEXW�SHU�SDUW�GH� OHV� LQVWLWXFLRQV�VHU� LPPLJUDQW�KD�
HVGHYLQJXW�XQ�HVWDW�TXH�HV�PDQWp�GXUDQW�WHPSV��WUDQVPHWHQW�VH�ILQV�KL�WRW�GH�SDUHV�D�
ILOOV� �XWLOLW]DFLy�GHOV� WHUPHV�©�VHJRQD�JHQHUDFLy�G¶LPPLJUDQWV�ª�� L�TXH� Wp�FRQQRWDFLRQV�
QHJDWLYHV��
�
3HU�H[SOLFDU�HO�SHUTXq�G¶DTXHVWD�UHDOLWDW�L�OD�VHYD�SHUFHSFLy�SHU�SDUW�GH�OD�VRFLHWDW�HQV�
SRGHP� EDVDU� HQ� DOJXQHV� GDGHV� VREUH� LPPLJUDFLy� L� SREODFLy� G¶RULJHQ� HVWUDQJHU� DOV�
3DwVRV�&DWDODQV��
�
6L� ID�DQ\V�HO�PDMRU�QRPEUH�GH�PLJUDFLRQV�UHEXGHV�DOV�3DwVRV�&DWDODQV�SURFHGLHQ�GH�
O¶HVWDW�HVSDQ\RO�L�GH�O¶HVWDW�IUDQFqV��L�OHV�VHYHV�FROzQLHV��HQ�HO�FDV�GH�&DWDOXQ\D�1RUG��
DFWXDOPHQW�DTXHVWV�IOX[RV�PLJUDWRULV�HV�GRQHQ�GH�OHV�]RQHV�DQRPHQDGHV�SHULIqULTXHV�
�SHULIqULTXHV� UHVSHFWH�HO�FHQWUH�HFRQzPLF�FDSLWDOLVWD���(OV� IOX[RV�SURYLQHQWV�GH� O¶(VWDW�
(VSDQ\RO�HQ�HO� VHX�PRPHQW�� L� HQ� O¶DFWXDO�� SDUWHL[HQ�G¶XQD�PRWLYDFLy�HFRQzPLFD�� L� HV�
FDUDFWHULW]HQ�SULQFLSDOPHQW�SHU�OD�FHUFD�GH�OD�FREHUWXUD�G¶XQHV�QHFHVVLWDWV�EjVLTXHV��OD�
PDQFD�GH�IRUPDFLy�VRFLDO��L�HO�EDL[�SRGHU�DGTXLVLWLX���$TXHVWHV�VyQ�OHV�FDUDFWHUtVWLTXHV�
GH� OD� SREODFLy� G¶RULJHQ� HVWUDQJHU� TXH� V¶DQRPHQD� ©�LPPLJUDFLy� YLVLEOH�ª� TXH� pV�
PDMRULWjULD�DFWXDOPHQW��6¶RSRVD�D�OD�©�LPPLJUDFLy�LQYLVLEOH�ª��PHQ\V�QRPEURVD��TXH�YH�
GH�SDwVRV�PpV�ULFV�L�VH�FDUDFWHULW]D�SHU�WHQLU�PpV�SRGHU�DGTXLVLWLX�FDUDFWHUtVWLTXHV�TXH�
IDQ�TXH�VLJXL�PHQ\V�YLVLELOLW]DGD���
�
2EWHQLU�GDGHV�VREUH�TXLQ�pV�HO�SHUFHQWDWJH�GH�SREODFLy�G¶RULJHQ�HVWUDQJHU�DOV�3DwVRV�
&DWDODQV��SODQWHMD�FHUWV�SUREOHPHV��3ULPHU�GH�WRW��WqFQLFV��GHJXW�D�OD�SRFD�GLVSRQLELOLWDW�
GH�GDGHV�TXH�FREUHL[LQ�DTXHVW�jPELW��3HUz�WDPEp�GHJXW�DO�IHW�TXH�OHV�GDGHV�SURYHQHQ�
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GHOV�HVWDWV�HVSDQ\RO� L� IUDQFqV��DTXHVWHV�QR�FRQVLGHUHQ� OD� LPPLJUDFLy�SURYLQHQW�GH� OD�
UHVWD� GH� FDGD� XQ� GHOV� HVWDWV� FRP� XQD� LPPLJUDFLy� H[WHUQD� VLQy� LQWHUQD�� )LQDOPHQW��
WDPEp�FDO�UHPDUFDU� OHV�JUDQV�PDQFDQFHV�G
DTXHVW� WLSXV�GH�GDGHV�GHJXGHV�D� OD�JUDQ�
TXDQWLWDW�GH�SHUVRQHV�HQ�VLWXDFLy� LUUHJXODU� L�SHU� WDQW�GLItFLOPHQW�FHQVDEOHV��6HJRQV�HO�
SDGUy��D���GH�JHQHU�GHO�������DO�SULQFLSDW�GH�&DWDOXQ\D�OD�SREODFLy�G¶RULJHQ�HVWUDQJHU�
UHSUHVHQWD�XQ��������GH�OD�SREODFLy��DO�3DtV�9DOHQFLj�XQ�������L�D�OHV�,OOHV�XQ��������
�
6L�Ep�ID�XQV�DQ\V�OD�SULQFLSDO� IRQW�GH�PLJUDFLRQV�DOV�3DwVRV�&DWDODQV�HUHQ�HOV�SDwVRV�
GHO� 0DJUHE�� DFWXDOPHQW�� V¶HVWj� GRQDQW� XQ� DXJPHQW� GH� OD� LPPLJUDFLy� SURFHGHQW� GH�
]RQHV�GH�FHQWUH�L�VXG�$PqULFD�D�OD�SDUW�GHO�SDtV�RFXSDGD�SHU�O¶HVWDW�HVSDQ\RO��$TXHVW�
IHW�pV�H[SOLFDEOH�SHU�YDULV�PRWLXV��O¶~V�GHO�FDVWHOOj�FRP�D�OOHQJXD�SUzSLD�L�OD�IDFLOLWDW�GH�
FRPXQLFDFLy�L�UHODFLy�TXH�DL[z�UHSUHVHQWD��OD�WHUFLDULW]DFLy�L�O¶RIHUWD�ODERUDO�HQ�HO�VHFWRU�
VHUYHLV� L� FRQVWUXFFLy� �GRV� VHFWRUV� RQ� SHU� D� OD� LPPLJUDFLy� O¶DFFpV� pV�PpV� VHQ]LOO� L� HO�
UHTXHULPHQWV� GH� FRQHL[HPHQWV� PtQLPV��� L� SHU� O¶DJLOLW]DFLy� SHU� SDUW� GH� OHV�
DGPLQLVWUDFLRQV� HVSDQ\ROHV� SHUTXq� OD� SREODFLy� RULJLQjULD� G¶DTXHVWHV� ]RQHV� WLQJXL� XQ�
FDPt�PpV�IjFLO�FDS�D�O¶REWHQFLy�GH�OD�©�QDFLRQDOLWDW�HVSDQ\ROD�ª���
�
&DO�UHPDUFDU��D�PpV��TXH�HQ�HO�PDUF�GH�O¶HVWDW�HVSDQ\RO�XQ�HVWXGL�GH�OD�GLVWULEXFLy�GH�
OD�LPPLJUDFLy�PRVWUD�TXH�OD�PDMRULD�pV�FRQFHQWUD�DOV�3DwVRV�&DWDODQV��
�
8QD�GH�OHV�FDUDFWHUtVWLTXHV�TXH�FDO�WHQLU�SUHVHQW�pV�TXH��FRP�HQ�PROWV�DOWUHV�FDVRV��OD�
OHJLVODFLy�DFWXDO�SDUWHL[�G¶XQD�LPDWJH�PDVFXOLQD�GH�OD�LPPLJUDFLy��L�DL[z�KD�LPSOLFDW�OHV�
GLILFXOWDWV� SHU� D� OHV� GRQHV� LPPLJUDQWV� VLJXLQ� PDMRUV� TXH� SHU� DOV� KRPHV�� YLHQW�VH�
UHIOHFWLW� HQ� HO�PyQ� ODERUDO�� HQ� OHV� SROtWLTXHV� GH� UHDJUXSDFLy� IDPLOLDU�� HQ� OD� UHSUHVVLy�
SROLFLDO�HQWUH�DOWUHV��3DUDGR[DOPHQW�OD�IHPLQLW]DFLy�GHOV�IOX[RV�PLJUDWRULV�pV�HYLGHQW��MD�
TXH�HQ�HOV�SDwVRV�G¶RULJHQ�OHV�GRQHV�VyQ�OHV�SULQFLSDOV�SHUMXGLFDGHV�SHU�OD�SREUHVD��L�
DL[z� OHV� LPSHGHL[� UHDOLW]DU�VH� FRP� D� SHUVRQHV�� PRVWUDQW�VH� HQ� HOV� VHXV� SULQFLSDOV�
PRWLXV� G¶HPLJUDFLy�� TXH� VL� Ep� HQ� SULPHU� OORF� KL� KD� PRWLXV� HFRQzPLFV�� GHVWDTXHQ�
VHJXLGDPHQW� DVSHFWHV� FRP� OD� FHUFD� GH� O¶DXWRHVWLPD� L� OD� OOLEHUWDW� L� OHV� QHFHVVLWDWV� GH�
QRXV� FRQHL[HPHQWV� GHOV� TXH�KDQ�HVWDW� SULYDGHV�HQ�HOV� VHXV�SDwVRV�G¶RULJHQ��0ROWHV�
G¶DTXHVWHV�PRWLYDFLRQV�SHUz��L�QR�WDQ�VROV�O¶HFRQzPLFD��QR�HV�YHXHQ�DFRPSOHUWHV�HQ�OD�
VHYD� DUULEDGD� L� HVWDGD� DOV� 33&&�� L� HOV� UROV� GH� JqQHUH� HV� YHXHQ� SHUSHWXDWV� HQ�
VLWXDFLRQV� FRP� HVSDFLDOPHQW� OD� ODERUDO�� RQ� VyQ� UHOHJDGHV� DO� VHFWRU� GH� VHUYHLV�
GRPqVWLFV�L�D�OD�FXUD�GH�JHQW�JUDQ�L�LQIDQWV��$VSHFWHV�FRP�O¶jPELW�ODERUDO�HQ�HO�TXH�HV�
GHVHQYROXSHQ��VHUYHLV���OHV�UHOHJD�D�VLWXDFLRQV�G¶DwOODPHQW��D�QR�HVWDU�FRQWUDFWDGHV��D�
FUHDU�YLQFOHV�GH�GHSHQGqQFLD��L�D�VHU�XQ�PRWLX�PpV�GH�WDQFDPHQW�HQ�JUXSV�GH�OD�VHYD�
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PDWHL[D�SURFHGqQFLD��8QD�GH�OHV�PROWHV�PDQFDQFHV�GH�OD�OOHL�G¶HVWUDQJHULD�GHO������pV�
TXH�QR�FRQWHPSOD�OHV�GRQHV�HQ�FDS�GHOV�VHXV�DVSHFWHV��
�
(Q�O¶jPELW�ODERUDO��HOV�LPPLJUDQWV�TXHGHQ�UHOHJDWV�D�IHLQHV�SUHFjULHV�SULQFLSDOPHQW�HQ�
HO� VHFWRU� VHUYHLV�� FDPS� L� FRQVWUXFFLy�� PDUFDWV� SHU� OD� IDOWD� GH� FRQWUDFWDFLy�� OD� VHYD�
WHPSRUDOLWDW�L�HOV�EDL[RV�VDODULV��D�EDQGD�GH�O¶H[SORWDFLy�TXH�HV�GRQD�HQ�DTXHVWV�jPELWV�
L�SHU�OD�VHYD�FRQGLFLy�G¶LPPLJUDQWV�TXH�HOV�GHL[D�VHQVH�GUHWV�QL�FDS�WLSXV�GH�GHIHQVD�
ODERUDO��DOKRUD�TXH�SHUSHWXD�OD�VHYD�VLWXDFLy�LUUHJXODU��
�
3HO� TXH� ID�D� O¶KDELWDWJH�� HOV� SUREOHPHV�TXH�SDWLP�HOV� MRYHV�GHOV�3DwVRV�&DWDODQV�HV�
YHXHQ� DJUHXMDWV� HQ� HO� FDV� GHOV� LPPLJUDQWV�� QR� WDQ� VROV� SHU�PRWLXV� HFRQzPLFV� VL� QR�
WDPEp�SHU� T�HVWLRQV�GH�GLVFULPLQDFLy�GH�SURSLHWDULV� L� LPPRELOLjULHV� FDS�DTXHVW� JUXS��
GHPDQDW�DYDOV�EDQFDULV�LQDVVROLEOHV��LQFUHPHQWDQW�HO�SUHX��GHPDQDW�GLSzVLWV�L�ILQV�D����
PHVRV�SHU�DYDQoDW����WRW�DL[z�JHQHUD�HO�TXH�MD�V¶KD�DQRPHQDW�³SLVRV�SDVWHUD´��
�
(Q� WHUPHV� HGXFDWLXV�� XQ� GHOV� SULQFLSDOV� SUREOHPHV� DPE� HOV� TXH� HV� WUREHQ� HOV�
LPPLJUDQWV�DGXOWV�pV�TXH�QR�H[LVWHL[�OD�SRVVLELOLWDW�GH�FRQYDOLGDU�HVWXGLV��GH�PDQHUD�QR�
SRGHQ�FRQILUPDU� OD�VHYD� IRUPDFLy��IHW�TXH�HOV�SULYD�GH� O¶DFFpV� ODERUDO�HQ�GHWHUPLQDWV�
jPELWV���QL�SRGHQ�DFFHGLU�D�UHSUHQGUH¶Q�G¶DOWUHV��DL[z�HOV�UHOHJD�VRFLDO�L�ODERUDOPHQW��(Q�
PROWV� FDVRV�FDO� VXPDU�D�DTXHVW� IHW� OD� VHYD�VLWXDFLy�G¶LUUHJXODULWDW�� GH�PDQHUD�TXH� OD�
IRUPDFLy� TXH� RIHUHL[HQ� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� HOV� TXHGD� WDPEp� YHGDGD�� &DO�
WHQLU�SUHVHQW�TXH�DL[z�DIHFWD�WDPEp�D�OT�LPPHUVLy�OLQJ�tVWLFD�HQ�FDWDOj��GH�PDQHUD�TXH�
O¶DSUHQHQWDWJH� GH� OD� QRVWUD� OOHQJXD� TXHGD� GLILFXOWDW�� L� WDQ� VROV� SRGHQ� WHQLU� DFFpV� D�
DTXHVW�D� WUDYpV�G¶HQWLWDWV�TXH�� VHQVH�GHPDQDU� ³SDSHUV´�RIHUHL[HQ�DTXHVW� VHUYHL��3HU�
DOWUD�EDQGD��HOV�ILOOV�GHOV�LPPLJUDQWV�PDWULFXODWV�HQ�HVFROHV�FDWDODQHV��QR�SUHVHQWHQ�HQ�
OD�VHYD�JUDQ�PDMRULD�FDS�SUREOHPD�SHU�D�DSUHQGUH�OD�QRVWUD�OOHQJXD��
�
$�QLYHOO�GH�FRQYLYqQFLD�FDO�GHVWDFDU�O¶HVFDV�FRQWDFWH�DPE�OD�SREODFLy�GHOV�33&&��TXH�
HQ�PROWV�FDVRV��D�EDQGD�GHOV�FRQGLFLRQDQWV�VRFLDOV�DQWHULRUPHQW�PHQFLRQDWV��HV�GRQD�
SHU�OD�SHUSHWXDFLy�GH�SUHMXGLFLV�LQKHUHQWV�HQ�OD�SREODFLy�DXWzFWRQD�TXH��YRO�PDUFDU�XQD�
GLIHUqQFLD�HQWUH�HO�TXH�QRVDOWUHV�PDWHL[RV�KDYtHP�HVWDW��HPLJUDQWV��L�HO�TXH�VRP�DUD��L�
HO� TXH� HOV� QRXYLQJXWV� VyQ� L� UHSUHVHQWHQ� VRFLDOPHQW�� (O� GHVFRQHL[HPHQW� GHOV� VHXV�
SDwVRV�G¶RULJHQ�pV�WDPEp�XQ�GHOV�IHWV�TXH�SRUWD�D�DTXHVW�WLSXV�GH�FRQGXFWD�GH�UHEXLJ��
MD� TXH� OD� VRFLHWDW� HV� EDVD� ~QLFDPHQW� HQ� FRQFHSWHV� FRP� VXEGHVHQYROXSDPHQW��
HQGDUUHULPHQW�HFRQzPLF��VXEHVWLPD�����
�
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0DUFV�WHzULFV���HOV�GLIHUHQWV�PRGHOV�DSOLFDWV�
'DYDQW� OD� GLYHUVLWDW� FXOWXUDO� HQ� XQ� PDWHL[� WHUULWRUL�� V¶KDQ� HODERUDW� WUHV� JUDQV� PDUFV�
WHzULFV� GH� JHVWLy� G¶DTXHVWD� GLYHUVLWDW� D� QLYHOO� VRFLDO�� VL� Ep� SHU� DOWUD� EDQGD� D� QLYHOO�
HVWDWDO� V¶XWLOLW]HQ� SROtWLTXHV� GH� FRQWURO� IURQWHUHU� SHU� HYLWDU� O¶HQWUDGD� G¶LPPLJUDQWV� GH�
GHWHUPLQDWV�SDwVRV�³SROtWLFD�GH�SRUWHV�WDQFDGHV´��TXH�DIHFWD�EjVLFDPHQW�D�WRWV�DTXHOOV�
HPLJUDQWV� GH� SDwVRV� QR� LQWHJUDQWV� GH� OD� 8(�� $O� OODUJ� GH� OD� KLVWzULD�� OHV� SROtWLTXHV�
IURQWHUHUHV� GHOV� HVWDW� QDFLy�� KDQ� WLQJXW� XQD� OzJLFD� G¶REHUWXUD� R� WDQFDPHQW� HQ� IXQFLy�
GHOV� LQWHUHVVRV� GHO� PRPHQW� �HFRQzPLFV�� GHPRJUjILFV�� HWF�� GHO� SURSL� HVWDW�� 6L� Ep�
GHVSUpV�GH�OD�6HJRQD�*XHUUD�0XQGLDO�OD�PDMRU�SDUW�GHOV�(VWDWV�HXURSHXV�YDQ�RSWDU�SHU�
XQD� SROtWLFD� GH� SRUWHV� REHUWHV�� GDYDQW� OD� QHFHVVLWDW� GH� Pj� G¶REUD� SHU� D� OD�
UHFRQVWUXFFLy�� DPE� OD� FULVL� HFRQzPLFD� GH� O¶HVWDW� GHO� %HQHVWDU� GHOV� DQ\V� ���� DTXHVWD�
PDWHL[D�LPPLJUDFLy�TXH�QR�UHWRUQD�DO�VHX�SDtV�G¶RULJHQ�HV�UHODFLRQD�GLUHFWDPHQW�DPE�
HOV�SUREOHPHV�VRFLDOV� L�HFRQzPLFV�TXH�SDWHL[�(XURSD�� L�V¶LQLFLHQ�DL[t� OHV�SROtWLTXHV�GH�
SRUWHV�WDQFDGHV��TXH�HV�YHXHQ�UHIRUoDGHV�DPE�OD�FRQVWUXFFLy�GH�OD�8QLy�(XURSHD�L�HO�
QDL[HPHQW� GH� OD� VHYD� FLXWDGDQLD�� IHW� TXH� JHQHUD� XQV� YLQFOHV� MXUtGLFV� HQWUH� WRWV� HOV�
HVWDWV�PHPEUHV� L�SURSLFLD� OD�FUHDFLy� LQWHUHVVDGD�G¶XQ�HVSDL� LQWHULRU� L�XQD�FRRSHUDFLy�
LQWHUJRYHUQDPHQWDO�WDQFDWV�D�O¶H[WHULRU��HYLWDQW�L�FRQWHQLQW�DL[t�OHV�SUHVVLRQV�PLJUDWzULHV�
L� YHQHQW� XQD� OOLXUH� FLUFXODFLy� GH� OHV� SHUVRQHV� TXH� HV� UHGXHL[� D� DTXHOOHV� TXH� VyQ�
UHFRQHJXGHV�L�DFFHSWDGHV�FRP�D�FLXWDGDQHV�HXURSHHV��
�
5HWRUQDQW�D�OHV�SROtWLTXHV�DSOLFDGHV�D�QLYHOO�VRFLDO�SHU�D�OD�JHVWLy�GH�OD�GLYHUVLWDW�
FXOWXUDO��HQV�WUREHP�GRQFV�DPE��
�
!�0RGHO�DVVLPLODFLRQLVWD��SDUWHL[�GH� OD�SUHRFXSDFLy�SHU� OD�FRQVHUYDFLy�GH� OD� LGHQWLWDW�
DXWzFWRQD�� 1R� YHX� OD� QHFHVVLWDW� GH� FDQYLDU� OtPLWV� QL� FRQWLQJXWV� GHOV� YDORUV� GH� OHV�
HVIHUHV� HVWUXFWXUDOV�� (O� FRQFHSWH� SUHIHULW� TXDQ� WUDFWD� HO� SOXUDOLVPH� FXOWXUDO� pV� OD�
WROHUjQFLD�� $TXHVW� pV� HO� FDV� GH� O¶HVWDW� IUDQFqV�� RQ� HOV� LPPLJUDQWV� VyQ� GRWDWV� GH� OD�
QDFLRQDOLWDW� IUDQFHVD�� DVVLPLODWV� HQ� DVSHFWHV� JOREDOV� FRP� D� FLXWDGDQV� IUDQFHVRV�� GH�
PDQHUD�TXH�TXHGHQ�HQ�FHUWD�PDQHUD�GHVSRVVHwWV�GH�OD�VHYD�SUzSLD�LGHQWLWDW�FXOWXUDO�L�
SDVVHQ�D�IRUPDU�SDUW�SHU�IRUoD�G¶XQ�WRW�KHWHURJHQL��GH�PDQHUD�TXH�HV�FUHD�XQ�FRQFHSWH�
GH�WROHUjQFLD�TXH�QR�DGPHW�HO�GH�GLYHUVLWDW��eV�HO�TXH�HV�FRQHL[� WDPEp�FRP�D�PRGHO�
WUDGLFLRQDO��RQ�QR�HV�UHVSHFWD�OD�GLYHUVLWDW��SUHWpQ�GHVWUXLU�HO�EDJDWJH�FXOWXUDO�LGHQWLWDUL�
GH� O¶LPPLJUDQW�� 1R� IDFLOLWD� HO� GLjOHJ� FXOWXUDO�� &RQFHGHL[� � OD� FRPXQLWDW� FRP� XQ� WRW�
KRPRJHQL��
�
!�0RGHO�PXOWLFXOWXUDO�� FHOHEUD� L�SUHWpQ�SURWHJLU� OD�GLYHUVLWDW�FXOWXUDO��5HVSHFWH�D� WRWHV�
OHV� FXOWXUHV�� HO� GUHW� D� OD� GLIHUqQFLD� L� O¶RUJDQLW]DFLy� GH� OD� VRFLHWDW� GH� WDO� PDQHUD� TXH�
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H[LVWHL[L� LJXDOWDW�G¶RSRUWXQLWDWV�L�GH�WUDFWH�L�SRVVLELOLWDWV�UHDOV�GH�SDUWLFLSDFLy�HQ�OD�YLGD�
S~EOLFD�L�VRFLDO�SHU�D�WRWHV�OHV�SHUVRQHV�L�JUXSV�DPE�LQGHSHQGqQFLD�GH�OD�VHYD�LGHQWLWDW�
FXOWXUDO��UHOLJLRVD����
�
!� 0RGHO� LQWHUFXOWXUDO�� VRUJHL[� G
XQD� FRQFHSFLy� GLQjPLFD� GH� OD� FXOWXUD� D� SDUWLU� GH� OD�
LQWHUDFFLy� � HQWUH� GLIHUHQWV� VHJPHQWV� FXOWXUDOV�� /D� LQWHUDFFLy� LPSOLFD� WUDQVIRUPDFLy� L�
FRPSURPtV�� $TXHVWD� UHODFLy� SRVD� O¶qPIDVL� HQ� OHV� VHPEODQFHV�� 6HQVH� DTXHVWD�
SHUVSHFWLYD� HOV� ULVFRV� GH� HVVHQFLDOLVPHV� L� HWQLFLVPHV� VyQ� JUDQV�� (O� FRQFHSWH�
LQWHUFXOWXUDO� HV� FHQWUD� HQ� HO� FRQWDFWH� L� OD� LQWHUDFFLy�� OD�P~WXD� LQIOXqQFLD�� 3UHVVXSRVD�
GLQDPLVPH�GH�OHV�GXHV�SDUWV�TXH�V¶KDQ�G¶DFRPRGDU�D�XQD�QRYD�VLWXDFLy���
�
(OV�SXQWV�IHEOHV�GHO�FRQFHSWH�G¶LQWHUFXOWXUDOLWDW�WHQHQ�D�YHXUH�HQ�OHV�SRVVLELOLWDWV�UHDOV�
GH�TXH�DTXHVWD� LQWHUDFFLy�HV�GRQL�HQ�WHUPHV�G¶LJXDOWDW��&RP�HV�³FRQVWUXHL[´�TXDQ�HOV�
JUXSV� TXH� KDQ� GH� SDUWLFLSDU� VyQ� GRPLQDWV� R� GRPLQDQWV�� PDMRULHV� L� PLQRULHV�� L� HQ� HO�
QRVWUH� FDV�� FRP� HV� FRQVWUXHL[� TXDQ� KL� KD� XQ� HVWDW� RSUHVVRU� PDMRULWDUL� VREUH� XQD�
SREODFLy�HQ�PLQRULD�TXH�KD�GH�³FRQVWUXLU´�XQ�PRGHO�DPE�XQD�QRYD�PLQRULD��
�
$FWXDOPHQW� OD� *HQUHDOLWDW� GH� &DWDOXQ\D� GHILQHL[� OHV� SROtWLTXHV� G¶LPPLJUDFLy�� HQ�
GLYHUVRV�REMHFWLXV�TXH�SRVHQ�qPIDVL�HQ� OD� LJXDOWDW�GH�GUHWV� L�DFFpV�DOV�VHUYHLV� L�D� OHV�
LQVWLWXFLRQV��DL[t�FRP�OD�SDUWLFLSDFLy�GHOV�LPPLJUDQWV�HQ�OD�FRQVWUXFFLy�GH�&DWDOXQ\D��(V�
GHILQHL[�OD�LQWHJUDFLy�FRP�XQ�SURFpV�LQWHUDFWLX��GLQjPLF�L�SOXUDO���
�
(V�YDQ�LPSXOVDU�SHU�DL[z�HOV�SODQV�FRPDUFDOV��TXH�WHQHQ��FRP�D�REMHFWLXV��OD�SUHYHQFLy�
GH� FRQIOLFWHV�� DFWXDFLy� LQWHJUDO� L� SDUWLFLSDFLy� VRFLDO�� /
DQ\� ����� OD� *HQHUDOLWDW� GH�
&DWDOXQ\D� DSURYD� HO� 'HFUHW� ���������� GH� ��� GH� MXQ\�� GHOV� HVWUDQJHUV� L� OD� VHYD�
LQWHJUDFLy� VRFLDO� D� &DWDOXQ\D� TXH� ID� UHIHUqQFLD� DO� GUHW� GH� SDUWLFLSDFLy� HQ� HOV� DIHUV�
PXQLFLSDOV�� DO� GUHW� D� O¶DVVLVWqQFLD� MXUtGLFD� JUDWXwWD�� DO� GUHW� D� O¶HGXFDFLy�� DOV� GUHWV� GH�
O¶jPELW� ODERUDO�� DO� GUHW� D� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� FRP� D� SHUVRQDO�� DO� GUHW� D�
O¶DVVLVWqQFLD� VDQLWjULD�� DO� GUHW� D� DMXGHV� HQ� PDWqULD� G¶KDELWDWJH�� DO� GUHW� DOV� VHUYHLV� L�
SUHVWDFLRQV�VRFLDOV��DO� IRPHQW�GH� OD� LQWHJUDFLy� L� OD�SDUWLFLSDFLy� L�D� O¶H[HUFLFL�GH�GUHWV� L�
OOLEHUWDWV� SHOV� HVWUDQJHUV�� 0pV� WDUG�� HO� PXQLFLSLV� GHO� SULQFLSDW� TXH� FRQFHQWUHQ� PpV�
SREODFLy� LPPLJUDGD� DVVXPHL[HQ�� D� SDUWLU� GHOV� SODQV� FRPDUFDOV�� OD� QHFHVVLWDW� GH�
JHQHUDU�PHFDQLVPHV�TXH�LQWHUYLQJXLQ�GDYDQW�OD�QRYD�VLWXDFLy��WRW�L�TXH�DTXHVWV�WULJXHQ�
D� WUDGXLU�VH� HQ� IHWV� MD� TXH� O¶H[FOXVLYLWDW� FRPSHWHQFLDO� HQ�PDWqULD� G¶LPPLJUDFLy� pV� GH�
O¶(VWDW� (VSDQ\RO�� /HV� LQWHUYHQFLRQV� PXQLFLSDOV� KDQ� HVWDW� GRQFV� PDMRULWDULDPHQW� XQD�
UHDFFLy�DOV�GLIHUHQWV�SUREOHPHV�TXH�KDQ�DQDW�VRUJLQW��L�HV�WUDFWD�EjVLFDPHQW�G¶DFFLRQV�
FRQFUHWHV� LPSXOVDGHV� SHU� FDGD� DGPLQLVWUDFLy�� $L[z� QR� KD� DVVHJXUDW� FDS� QL� XQD�
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DVVLPLODFLy�SHU�SDUW�GH� WRWHV� OHV�jUHHV�GH� O¶DGPLQLVWUDFLy�G¶XQ�PDWHL[�PXQLFLSL��QL�SHU�
SDUW�GH�WRW�HO�SULQFLSDW��
�
/¶HVWDW� IUDQFqV�� FRP� MD� V¶KD� GLW� DQWHULRUPHQW�� DSOLFD� XQ�PRGHO� DVVLPLODFLRQLVWD�� HQ� HO�
TXDO� WUDFWD� GH� PDQHUD� HTXLYDOHQW� OHV� SREODFLRQV� G¶RULJHQ� LPPLJUDQW� L� OHV� QDFLRQV�
RFXSDGHV� VREUH� HO� WHUULWRUL� HVWDWDO� �FDWDODQV�� EUHWRQV�� FRUVRV�� RFFLWDQV«��� 6H� WUDFWD�
G¶XQ�PRGHO�TXH�V¶LPSRVD�GHV�GHO�PDUF�HVWDWDO� L�HQ�HO�TXH� OHV�FROÂOHFWLYLWDWV� WHUULWRULDOV�
QR�WHQHQ�FDS�PDUJH�G¶DFWXDFLy��L�VH�OLPLWHQ�D�DSOLFDU�OHV�PHVXUHV�GLFWDGHV�SHU�O¶HVWDW��
$L[z� VLJQLILFD� TXH� GHSDUWDPHQW� FRP� HOV� 3\UpQpHV�2ULHQWDOHV�� HQ� HO� TXDO� V¶HPPDUFD�
DGPLQLVWUDWLYDPHQW�&DWDOXQ\D�1RUG��QR�Wp�FDS�SRGHU�DOKRUD�GH�WUDFWDU�DTXHVWV�WHPHV��
&DO�UHPDUFDU�SHUz�TXH�DFWXDOPHQW�HO�PRGHO�DSOLFDW�D�O¶HVWDW�IUDQFqV�HVWj�HQ�FULVL��MD�TXH�
SRF�D�SRF�VH�GHPRVWUD�OHV�VHYHV�OLPLWDFLRQV��HQ�XQ�HVWDW�TXH�KD�YROJXW�IHU�GH�WRWKRP�
FLXWDGDQV�� TXH� D� O¶KRUD� GH� OD� YHULWDW� QR� KD� GHL[DW� GH� IHU� FLXWDGDQV� GH� SULPHUD� L� GH�
VHJRQD�FODVVH��
�
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����DQWLSDWULDUFDO�
�
IHPLQLVPH�
�
6L� DQDOLW]HP� OD� UHDOLWDW� SROtWLF�HFRQzPLFD�VRFLDO� TXH� YLYLP� OHV� MRYHV� L� HOV� MRYHV� GHOV�
3DwVRV� &DWDODQV�� QR� SRGHP� REOLGDU� O¶� RSUHVVLy� TXH� SDWLP� DO� YLXUH� HQ� XQ� VLVWHPD�
SDWULDUFDO��
�
'HILQLP�VLVWHPD�SDWULDUFDO�FRP�HO�VLVWHPD�SROtWLF�VRFLDO�TXH�HGXFD�HOV�KRPHV�HQ�XQV�
YDORUV��FRPSHWLWLYLWDW��DJUHVVLYLWDW��LQVHQVLELOLWDW�����L��OHV�GRQHV�HQ�XQV�DOWUHV���SDVVLYLWDW��
FXUD�� GROoRU�� VXEPLVVLy�� PDWHUQLWDW������ 8QD� GLYLVLy� HGXFDFLRQDO� TXH� HQV� SUHSDUD� SHU�
DVVXPLU� WDVTXHV�VRFLDOV�GLIHUHQFLDGHV�SHO�VLPSOH� IHW�GH�VHU�GRQD�R�KRPH��/¶KRPH�pV�
HGXFDW�SHU�WULRPIDU�SURIHVVLRQDOPHQW��SHU�LQIHULU�HQ�O¶HVIHUD�S~EOLFD�L�SHU�VHU�HO�FDS�GH�
IDPtOLD��$� OD� GRQD�SHUz�� VH� O¶HGXFD�SHU� VHU�PDUH� L�PXOOHU�� )HQW�VH� FjUUHF�GH�PDQHUD�
JDLUHEp�H[FOXVLYD�GH�OHV�WDVTXHV�GH�OD�OODU�L�HQ�GHILQLWLYD�GHGLFDQW�OD�VHXD�YLGD�DOV�DOWUHV�
�FXUD�GHOV�LQIDQWV��GHOV�PDODOWV��GH�OD�JHQW�PDMRU������
�
6HQVH� REOLGDU� TXH� HO� VLVWHPD� SDWULDUFDO� QR� QRPpV� pV� UHVSRQVDEOH� G¶DTXHVWD� GLYLVLy�
VH[LVWD� GH� WDVTXHV� L� jPELWV� VLQy� TXH� D� PpV� D� PpV� VyQ� OHV� DFWLWXGV� L� � HOV� WUHEDOOV�
PDVFXOLQV� HOV� TXH� VyQ� YDORUDWV� VRFLDOPHQW�� PHQ\VSUHDQW� OHV� WDVTXHV� VRFLDOV� TXH�
V¶LPSRVHQ� D� OHV� GRQHV�� 9LYLP� GRQFV�� HQ� XQ� VLVWHPD� GH� GRPLQL� RQ� OD� PHLWDW� GH� OD�
SREODFLy��GRQHV��pV�RSULPLGD��$UD�Ep� OHV�RSUHVVLRQV� L� OHV�FRQGLFLRQV�GH�YLGD�PDL�VyQ�
OHV�PDWHL[HV�SHU�D�OHV�FODVVHV�SRSXODUV�TXH�SHU�OHV�FODVVHV�GLULJHQWV��HQ�DTXHVW�VHQWLW�
KHP� GH� WHQLU� PROW� FODU� TXH� HO� VXEMHFWH� GH� OOXLWD� SHU� DO� IHPLQLVPH� LQGHSHQGHQWLVWD�
UHYROXFLRQDUL�pV�OD�GRQD�WUHEDOODGRUD��
�
$L[t� VRP� OHV� GRQHV� WUHEDOODGRUHV� OHV� TXH� SDWLP� XQD� JUDQ� GHVLJXDOWDW� VRFLDO�� TXH� Wp�
PROWHV� FRQVHT�qQFLHV� HQ� WRWV� HOV� jPELWV� GH� OHV� QRVWUHV� YLGHV�� $� QLYHOO� ODERUDO� OHV�
GRQHV� FREUHP� XQ� ����PHQ\V� TXH� XQ� KRPH� SHO�PDWHL[� WUHEDOO� UHDOLW]DW�� 7DPSRF� OHV�
RSRUWXQLWDWV� ODERUDOV� VyQ� OHV� PDWHL[HV�� FRP� SRGHP� FRPSURYDU� D� OHV� WD[HV� G¶DWXU�
VHPSUH�PpV�DOWHV�SHU�D�OHV�GRQHV�TXH�SHU�DOV�KRPHV���$O�3DtV�9DOHQFLj�OD�WD[D�G¶DWXU�
IHPHQt� MRYH�� GH� ��� D� ��� DQ\V�� pV� G¶XQ� ���� IURQW� DO� ���� GHOV� KRPHV��� 7DPEp� HOV�
WUHEDOOV�WHPSRUDOV��TXH�VyQ�HOV�PpV�SUHFDULV��VyQ�UHDOLW]DWV�PDMRULWjULDPHQW�SHU�GRQHV��
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�
/HV�GHVLJXDOWDWV�ODERUDOV�PDODXUDGDPHQW�QR�VyQ�OHV�~QLTXHV�LQMXVWtFLHV�TXH�SDWLP�OHV�
GRQHV� MRYHV� DOV� 3DwVRV� &DWDODQV�� 0DXOHWV�� SRUWHP� WUHV� DQ\V� WUDFWDQW� HO� WHPD� GH� OD�
YLROqQFLD� GH�JqQHUH��8QD� YLROqQFLD� TXH� Wp�P~OWLSOHV�PDQLIHVWDFLRQV�� VHQW� OD� YLROqQFLD�
ILVLFD�L�HOV�DVVDVVLQDWV�OD�VHXD�IRUPD�PpV�FUXHO�L�GXUD��$O�QRVWUH�SDtV�FDGD�DQ\�PRUHQ�
GHVHQHV� GH� GRQHV� HQ� PDQV� GHOV� VHXV� FRPSDQ\V� VHQWLPHQWDOV� L� HV� FDOFXOD� TXH�
REMHFWLYDPHQW�DOV�3DwVRV�&DWDODQV�KL�KD�PpV�GH���������GRQHV�TXH�SDWHL[HQ�YLROqQFLD�
ILVLFD� SHU� SDUW� GH� OHV� VHXHV� SDUHOOHV� �,OOHV� �������� 3ULQFLSDW� ��������� 3DtV� 9DOHQFLj�
����������&DGD�GXHV�KRUHV� L�PLWMD�DO�3DtV�9DOHQFLj�HV�GHQXQFLD�XQ�FDV�GH�YLROqQFLD�
ItVLFD�SHU�UDRQV�GH�JqQHUH��
�
/D�JUDQ�PDMRULD�GH�OHV�GRQHV�TXH�GHQXQFLHQ�DJUHVVLRQV�ItVLTXHV�VyQ�GRQHV�GH����D����
DQ\V��eV�D�GLU�TXH�pV�XQ�SUREOHPD�TXH�DIHFWD�PROW�GLUHFWDPHQW�D�OHV�GRQHV�MRYHV��KHP�
GH� VHU� FRQVFLHQWV� TXH� HO� VH[LVPH� HVWj� PROW� LPSUHJQDQW� D� OHV� QRVWUHV� JHQHUDFLRQV��
7DPSRF�SRGHP�REYLDU�TXH� OD�PDMRULD�GH� OHV�GRQHV�TXH�GHQXQFLHQ�YLROqQFLD�ILVLFD�GH�
OHV� VHXHV�SDUHOOHV� VyQ�GH� FODVVHV�SRSXODUV��(O� ����GH� OHV�GHQ~QFLHV� VyQ�GH�GRQHV�
DPE�SRFD�IRUPDFLy�DFDGqPLFD�L�SRFV�UHFXUVRV�HFRQzPLFV��eV�XQD�T�HVWLy�GH�FODVVH�L�
PDOJUDW�TXH�GHV�GHOV�PLWMDQV�GH�FRPXQLFDFLy�VH¶QV�KD�IHW�FUHXUH�TXH�DTXHVW�SUREOHPD�
DIHFWD�SHU�LJXDO�D�WRWHV�OHV�GRQHV��QR�pV�DL[t���
�
3HU�DOWUD�EDQGD��HO�PHQ\VSUHX�VRFLDO�FDS�D�OHV�GRQHV�KR�YHLHP�FODUDPHQW�HQ�OD�VLWXDFLy�
TXH�SDWHL[HQ�OHV�WUHEDOODGRUHV�GHO�VH[H�DOV�3DwVRV�&DWDODQV��(V�FDOFXOD�TXH�VyQ�PpV�
GH���������DO� QRVWUH� WHUULWRUL�� �������� WUHEDOODGRUHV�TXH�QR� WHQHQ� FDS�GUHW� JDUDQWLW� L�
TXH�SHU�WDQW�VyQ�VXVFHSWLEOHV�GH�TXDOVHYRO�WLSXV�G¶DE~V��/D�KLSRFUHVLD�GHO�VLVWHPD��OD�
VHXD� GREOH� PRUDO� ID� TXH� OHV� WUHEDOODGRUHV� GHO� VH[H� QR� VLJXHQ� UHFRQHJXGHV� FRP� D�
FLXWDGDQHV� L� TXH� D�PpV� D�PpV� VLJXHQ� SHUVHJXLGHV� SHU� IHU� HO� VHX� WUHEDOO� �� FRP� DUD�
O¶RUGHQDQoD� GH� FLYLVPH� GH� %DUFHORQD��� &DVWLJXHQ� � OHV� WUHEDOODGRUHV� GHO� VH[H� SHUz�
DOKRUD� QR� HYLWHQ� OD� QHFHVVLWDW� G¶DTXHVW� WLSXV� GH� WUHEDOO� MD� TXH� DTXHVWD� DFWLYLWDW�PRX�
PROW� GH� FDSLWDO� ��PpV�GH�PLJ� ELOLy� GH� OHV� DQWLJXHV�SHVVHWHV�D� O¶DQ\�� L� FRP� MD� VDEHP�
DTXHVW��UHQGLELOLWDW�HFRQzPLFD��pV�O¶~QLF�PRWRU�GH�OHV�VRFLHWDWV�FDSLWDOLVWHV��
�
/D� SURVWLWXFLy� L� OD� SRUQRJUDILD� VyQ� FULWLFDGHV� PRUDOPHQW� SHUz� GHV� GHO� SRGHU� QR� HV�
EXVTXHQ� VROXFLRQV� SHU� FRQVWUXLU� XQD� VRFLHWDW� RQ� FDS� KRPH� QHFHVVLWH� SDJDU� SHU� IHU�
VH[H�QL�FDS�GRQD�KDMD�GH�IHU�VH[H�SHU�VREUHYLXUH��$TXHVW�FDQYLV�SHUz�PDL�HV�IDUDQ�GHV�
GH�SRVWXUHV�FDSLWDOLVWHV�SHUTXq�MD�KHP�YLVW�TXH�HO�VH[LVPH�GyQD�GLQHUV���QR�QRPpV�D�OD�
SURVWLWXFLy��WDPEp�D�OD�SXEOLFLWDW��D�OD�LQG~VWULD�GH�OD�PRGD��FXUD�HVWqWLFD������1RPpV�HQ�
XQD�VRFLHWDW�SURIXQGDPHQW�VH[LVWD�pV�FRQFHELEOH� OD�VLWXDFLy�TXH�DFWXDOPHQW�SDWHL[HQ�
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OHV�GRQHV�PDOWUDFWDGHV�L�OHV�WUHEDOODGRUHV�GHO�VH[H��$UD�Ep��Doz�QRPpV�pV�OD�SXQWD�GH�
O¶LFHEHUJ� �� MD�TXH� OHV�FRQVHT�qQFLHV�GH�YLXUH�HQ�XQ�VLVWHPD�SDWULDUFDO� OHV�SDWLP�WRWHV�
OHV�GRQHV�WUHEDOODGRUHV��
�
+R�KHP�YLVW� DO� WUHEDOO�� SHUz� pV� SUHVHQW� HQ� WRWV� HOV� jPELWV� GH� OHV� QRVWUHV� YLGHV��$� OD�
IDPtOLD��RQ�HQV�KHP�GH� IHU�FjUUHF�GH� OHV� WDVTXHV�GH� OD� OODU� L� OD�PDWHUQLWDW�GH�PDQHUD�
JDLUHEp�H[FOXVLYD��VXSRVDQW�DL[z�XQD�GREOH�H[SORWDFLy�SHU�DTXHOOHV�GRQHV�TXH�WDPEp�
WUHEDOOHQ�IRUD�GH�FDVD��$�PpV�D�PpV���FRP�KHP�GLW�DEDQV��DTXHVWHV�WDVTXHV�QR�VyQ�QL�
UHFRQHJXGHV�VRFLDOPHQW�QL�UHWULEXwGHV�HFRQzPLFDPHQW��
�
7DPEp�DO�FDUUHU�HO�VH[LVPH�pV�PROW�SUHVHQW��D�OD�SXEOLFLWDW��D� OHV�ERWLJXHV�GH�URED�RQ�
QR�KL�KD�WDOOHV�JUDQV�L�HQV�GRQHQ�XQ�PRGHO�GH�EHOOHVD�³EDUELH´����D�OD�WHOHYLVLy�RQ�HV�ID�
FRQVWDQWPHQW�DSRORJLD�DOV�UROV�VH[LVWHV����
�
/HV� MRYHV� WUHEDOODGRUHV� GHOV� 3DwVRV� &DWDODQV� SDWLP� XQD� WULSOH� RSUHVVLy� �FRP� D�
WUHEDOODGRUHV��FRP�D�FDWDODQHV�L�FRP�D�GRQHV��L�DL[z�FRQGLFLRQD�HQRUPHPHQW�OD�QRVWUD�
TXDOLWDW�GH�YLGD��
�
1R�SRGHP�REOLGDU�SHUz�TXH�WDPEp�HOV�KRPHV�SDWHL[HQ�RSUHVVLy�SDWULDUFDO�� MD�TXH�VyQ�
HGXFDWV�HQ�YDORUV�GH�GRPLQL�L�VyQ�FDVWUDWV�GH�OD�VHXD�SDUW�PpV�VHQVLEOH��7DPEp�D�HOOV�
VH¶OV� H[LJHL[� XQ� URO� PROW� FRQFUHW�� /D� JUDQ� GLIHUqQFLD� pV� TXH� HOOV� Vt� VyQ� YDORUDWV� L�
UHFRQHJXGD� OD� VHXD� IHLQD�SHU� OD� VRFLHWDW��6yQ�HGXFDWV� HQ� YDORUV� TXH�HOV� IDFLOLWDUj� OD�
SUHVVD�GH�FRQVFLqQFLD�L�HQ�GHILQLWLYD�WHQHQ�OHV�IHUUDPHQWHV�SHU�DO�VHX�DOOLEHUDPHQW��eV�
SHU�DL[z�QHFHVVjULD�OD�OOXLWD�IHPLQLVWD��SHUTXq�PDOJUDW�TXH�WDQW�KRPHV�FRP�GRQHV�VyQ�
HGXFDWV�GH�PDQHUD�VH[LVWD��pV�OD�GRQD�OD�TXH�SDWHL[�GLUHFWDPHQW�HL[D�RSUHVVLy��
�
$L[t�GRQFV��HQ�WDQW�TXH�PLOLWjQFLD�UHYROXFLRQjULD�KHP�GH�WHQLU�FODU�TXH�PDL�DUULEDUHP�D�
VHU� OOLXUHV�GLQWUH�G¶XQ�VLVWHPD�SDWULDUFDO��QL� OHV�GRQHV�QL�HOV�KRPHV�� L�SHU� WDQW�KHP�GH�
GRQDU�OL�PpV�LPSRUWjQFLD�GLQWUH�GH�OD�QRVWUD�OOXLWD��
�
�
�
�
�
�
�
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DOOLEHUDPHQW� OqVELF�� JDL�� WUDQVVH[XDO� L�
ELVH[XDO��/*7%��
�
'XUDQW� O¶~OWLP� DQ\� OD� VLWXDFLy� GLQV� GHOV� FROÂOHFWLXV� GH� OHVELDQHV�� JDLV�� WUDQVVH[XDOV� L�
ELVH[XDOV�KD�FDQYLDW�FRQVLGHUDEOHPHQW��/¶DSURYDFLy�GH�OD�OOHL�TXH�SHUPHW�HO�PDWULPRQL�
FLYLO� HQWUH� SHUVRQHV� GHO� PDWHL[� VH[H� L� O¶DGRSFLy� SHU� SDUW� G¶DTXHVWHV� SDUHOOHV� KD�
HVGHYLQJXW�XQD�DUPD�GH�GREOH�WDOO��D�O¶(VWDW�HVSDQ\RO���3HU�XQ�FRVWDW��pV�LQQHJDEOH�TXH�
OD� OOHL� SURPRJXGD�SHO� JRYHUQ�GHO�362(�pV�XQ�DYDQo�SHO� TXH� ID�D� LJXDODU� HQ�GUHWV�D�
KRPRVH[XDOV� L� KHWHURVH[XDOV�� MD� TXH� OD� QHJDFLy� GHO� GUHW� D� FRQWUDXUH� PDWULPRQL� L� D�
DGRSWDU�ILOOV�D�XQD�SDUW�GH�OD�SREODFLy�HUD�XQD�GLVFULPLQDFLy�IODJUDQW��0DOJUDW�DL[z��
O¶DSURYDFLy�GH�OD�OOHL�WDPEp�KD�DFWXDW�GH�IUH�D�OHV�UHLYLQGLFDFLRQV�GHO�PRYLPHQW�
/*7%��(OV�FROÂOHFWLXV�GH�FDUjFWHU�UHIRUPLVWD��OD�PDMRULD�GLQV�GHO�PRYLPHQW��KDQ�
SODQWHMDW�HO�GUHW�DO�PDWULPRQL� L�D� O¶DGRSFLy�FRP�D�~OWLP�REMHFWLX�D�DFRQVHJXLU�� L��
SHU�WDQW��FRP�D�SXQW�L�ILQDO�GH�OHV�UHLYLQGLFDFLRQV�TXH�VXSRVDGDPHQW�KDYLHQ�GXW�
D�WHUPH��6HPEOD��GRQFV��TXH�DUD�MD�QR�FDOJXL�UHLYLQGLFDU�UHV��
�
7RW� L� DL[t�� TXHGD� HQFDUD� XQ� DPSOL� VHFWRU� �HQFDUD� TXH� PLQRULWDUL�� GLQV� HO�
PRYLPHQW� /*7%�� TXH� VHJXHL[� XQD� OtQLD� SROtWLFD� UHYROXFLRQjULD� D� O¶KRUD�
G¶DQDOLW]DU� OD� VLWXDFLy� L� SURSRVDU� DOWHUQDWLYHV�� L� TXH�PDOJUDW� UHFRQqL[HU� O¶DYDQo�
TXH� VXSRVD� O¶HTXLSDUDFLy� GH�GUHWV� OHJDOV�� SODQWHMD� OD� QHFHVVLWDW� G¶DFDEDU� DPE�
OHV�QRUPHV�GLFWDGHV�SHU�OD�VRFLHWDW�KHWHUR�SDWULDUFDO��L�EXVFDU�QRYHV�IRUPHV�GH�
UHODFLy�PpV�HQOOj�GHO�PDWULPRQL��
�
'¶DOWUD�EDQGD��FDO�VHJXLU�GHQXQFLDQW�O¶LQWHQW�SHU�SDUW�G¶HPSUHVjULHV�L�HPSUHVDULV��
GH� TXDOVHYRO� RSFLy� VH[XDO�� G¶HQULTXLU�VH� DPE� OD� FUHDFLy� GH� ]RQHV� GH� OOHXUH��
ORFDOV�� EDUV� L� KRWHOV� GHVWLQDWV� H[FOXVLYDPHQW� D� OHVELDQHV�� JDLV�� WUDQVVH[XDOV� L�
ELVH[XDOV�� HQ� EDUULV� FRQFUHWV� GH� OHV� JUDQV� FLXWDWV� GHOV� 3DwVRV� &DWDODQV��
$TXHVWD� SROtWLFD� GH� JXHWRV�� FRP� HO� ³*DL[DPSOH´� D� OD� FLXWDW� GH� %DUFHORQD��
EDVDGD� HQ� HO� VXSRVDW� �L� IDOV�� DOW� SRGHU� DGTXLVLWLX� GHOV� L� GH� OHV� PHPEUHV� GHO�
FROÂOHFWLX� /*7%� �O¶DQRPHQDW� ³HXUR� URVD´��� Wp� HO� VXSRUW� LPSOtFLW� GH� OHV�
RUJDQLW]DFLRQV� L� FROÂOHFWLXV� /*7%� GH� FDUjFWHU� UHIRUPLVWD�� SURSHUV� DOV� SDUWLWV�
SROtWLFV� LQVWLWXFLRQDOV� DXWRDQRPHQDWV� G¶HVTXHUUHV�� D� TXL� MD� YD� Ep� OLPLWDU�
O¶H[SUHVVLy� OOLXUH� GH� OD� VH[XDOLWDW� D� ]RQHV� UHVWULQJLGHV� L� H[FOXVLYDPHQW� G¶RFL� L�



$VVHPEOHD�1DFLRQDO�GH�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
��

�

� ��

GLYHUVLy��HVERUUDQW�DL[t�WRWD�UHLYLQGLFDFLy�TXH�YDJL�PpV�HQOOj�GHO�OOLQGDU�TXH�HOOV�
KDQ�PDUFDW��HO�GH� O¶RUGUH�VRFLDO�HVWDEOHUW��$TXHVWD�VLWXDFLy�HQV�SHUPHW�GLU�TXH�
O¶KRPRIzELD� H[LVWHL[� DYXL� WDPEp� GLQV� GH� ³O¶DPELHQW´�� MD� TXH� VL� QR� UHVSRQV� DOV�
HVWHUHRWLSV�PDUFDWV�SHU�O¶HPSUHVDULDW�TXHGHV�H[FOzV�D�GHO�PyQ�³URVD´��
�
)LQDOPHQW�� QR� HV� SRW� REOLGDU� TXH� OHV� DJUHVVLRQV� KRPzIREHV� GH� WRW� WLSXV�
VHJXHL[HQ� GRQDQW�VH� DPE� IUHT�qQFLD�� (OV� SRGHUV� FRQVHUYDGRUV� GH� O¶(VWDW�
(VSDQ\RO� �OD� MHUDUTXLD� GH� O¶(VJOpVLD� &DWzOLFD�� OD� &RQIHUqQFLD� (SLVFRSDO�
(VSDQ\ROD��L�HOV�SDUWLWV�L�RUJDQLW]DFLRQV�GH�GUHWD�L�H[WUHPD�GUHWD��GHV�GHO�33�ILQV�
DOV� SDUWLWV�PpV�PDUJLQDOV�� SDVVDQW� SHU�8'&�� KDQ� DWLDW� HO� IRF� DPE� UHQRYDGHV�
IRUFHV� FRQWUD� WRW� DOOz� TXH� IDFL� RORU� GH� OOLEHUWDW� VH[XDO�� SURYRFDQW� DL[t� OHV�
DJUHVVLRQV��7RW�DL[z�HYLGHQFLD�O¶HUURU�L�OD�PHQWLGD�TXH�VXSRVD�O¶LQWHQW�G¶HQFDL[DU�
OHV� UHLYLQGLFDFLRQV� L� OHV� QHFHVVLWDWV� GHO� PRYLPHQW� /*7%� GLQV� GHO� VLVWHPD�
SDWULDUFDO�DPE�PHVXUHV�UHIRUPLVWHV��EDUULV�L�HVSDLV�VHSDUDWV�L�PHFDQLVPHV�FRP�
HO�PDWULPRQL�FLYLO��VHQVH�DWDFDU�O¶DUUHO�GHO�SUREOHPD��
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�����GURJRGHSHQGqQFLHV�
�
���,QWURGXFFLy�

����'HILQLFLy�L�FODVVLILFDFLy�GH�OHV�GURJXHV�
����+LVWzULD�GH�OHV�GURJXHV�
����,QIRUPDFLy��SURKLELFLRQLVPH�L�DQWLSURKLELFLRQLVPH�

�
���/D�VRFLHWDW�L�OHV�GURJXHV�
� ����&RQWH[W�
� � ������2FL�FDSLWDOLVWD�
� � ������'URJXHV�L�MRYHQW�
� � ������'URJXHV�L�WXULVPH�
� ����'URJXHV�HQ�OD�KLVWzULD�
� � ������0HFDQLVPHV�GH�FRQWURO�GHOV�SREOHV�
� � ������'HVFRQWH[WXDOLW]DFLy��SqUGXD�GHOV�PHFDQLVPHV�GH�FRQWURO�
� ����&DXVHV�
� � ������$OLHQDFLy�HGXFDWLYD�
� � ������$OLHQDFLy�ODERUDO�
� � ������&DXVHV�GH�PHUFDW�
� ����&RQVHT�qQFLHV�
� � ������'HVPRELOLWDFLy�L�DSDLYDJDPHQW�GH�OHV�FRQVFLqQFLHV��³1R�)XWXUH´�

������$OWUHV�ILORVRILHV�OOLJDGHV�D�OD�GURJD�
������,OÂOHJDOLW]DFLy�L�PHUFDW�QHJUH�
������&RQVHT�qQFLHV�ItVLFR�SVtTXLTXHV��PDQLIHVWHV�L�ODWHQWV��

� ����5HVSRVWD��
� � ������'URJXHV�L�VLVWHPHV�G¶H[SORWDFLy�
� � ������3URFqV��'HVSHQDOLW]DFLy�Æ�5HJXODFLy�Æ�(UDGLFDFLy�
�����,QWURGXFFLy��
�����'HILQLFLy�L�FODVVLILFDFLy�GH�OHV�GURJXHV��
/HV�GURJXHV�VyQ�XQD�UHDOLWDW�YLVLEOH�HQ�TXDOVHYRO�VRFLHWDW��3HUz�HQ�OD�QRVWUD�OHV�YHLHP�
D� GLDUL�� HQ� P~OWLSOHV� IRUPHV� L� VLWXDFLRQV�� 7DQPDWHL[� GHILQLU�OHV� QR� pV� VHQ]LOO�� (V�
FRQVLGHUD� GURJD� TXDOVHYRO� VXEVWjQFLD� �G
RULJHQ� DQLPDO�� YHJHWDO� R� VLQWqWLF�� TXH� DFWXD�
VREUH�HO�VLVWHPD�QHUYLyV�FHQWUDO��SURYRFDQW�DOWHUDFLRQV�SVtTXLTXHV�R�ItVLTXHV��$TXHVWD�
GHILQLFLy�HQJORED�GHV�GHO�FDIq�L�HO�WH�ILQV�OHV�DQRPHQDGHV�GURJXHV�GH�VtQWHVL��SDVVDQW�
SHU�O
DOFRKRO�L�HO�WDEDF��L�HOV�IjUPDFV��$UUDQ�G
XQD�GHILQLFLy�WDQ�JHQqULFD�L�LPSUHFLVD�OHV�
GLYLVLRQV� VyQ� HQFDUD� PpV� FRQIXVHV�� OHJDOV� L� LOÂOHJDOV�� WRYHV� L� GXUHV�� FDOPDQWV� L�
HVWLPXODQWV��HWF«�
�
$TXHVWHV�VXEVWjQFLHV�DFWXHQ�PLWMDQoDQW�WUHV�IHQzPHQV��/D�GHSHQGqQFLD��OD�WROHUjQFLD�L�
O
DGGLFFLy��4XH�GHVHPERTXHQ�HQ�HO� IHQRPHQ�GH� OD�GURJRDGGLFFLy��GHSHQHQW�HQ�FDGD�
FDV� GHO� SRGHU� DGGLFWLX� GH� OD� VXEVWjQFLD� HQ� FRQFUHW�� (OV� PRWLXV� TXH� SRUWHQ� D� XQD�
SHUVRQD� D� FRQVXPLU� GURJXHV� SRGHQ� VHU� GLYHUVRV�� SHUz� VHJXHL[HQ� XQV� PDWHL[RV�
SDWURQV�� (Q� FLWHP� QRPpV� DOJXQV� TXH� DIHFWHQ� GLUHFWDPHQW� HO� MRYHQW� GH� OHV� VRFLHWDWV�
DQRPHQDGHV�RFFLGHQWDOV�WRW�L�KDYHU�QH�PROWV�PpV��
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$O�PyQ��OLEHUDO�FDSLWDOLVWD��DPE�OHV�GLILFXOWDWV��OHV�SUHVVLRQV�L�OHV�SURKLELFLRQV�FRQVWDQWV�
DTXHVW�FRQVXP�HV�SRW�JHQHUDU�FRP�D�DFWLWXG�GH�UHEHOÂOLy��VREUHSRVDQW�XQ��MR��DO� WDE~��
H[LVWHQW�VREUH�HO�WHPD��7DPEp�HV�GRQD�FRP�D�IRUPD�GH�UHODFLy�L�LQWHJUDFLy�D�XQ�JUXS��
LJXDO�TXH�HV�FRQYLGD�D�SUHQGUH�FDIq�SHU�DIDYRULU�OD�UHODFLy�L�HO�GLjOHJ�HQWUH�SHUVRQHV��OD�
SUHVVLy�SHU�SDUW�G
XQ�JUXS��SRW� LPSOLFDU� O
DFFHSWDFLy�GHO�FRQVXP�G
XQD�GURJD�SHU�SDUW�
G
XQD�SHUVRQD�SHU�QR�VHQWLU�VH�H[FORVD��TXDQWHV�YHJDGHV�DOJ~�TXH�QR�IXPD�HQ�XQ�JUXS�
G
DPLFV� pV� FRQVLGHUDW� FRP� XQ� IHW� LQVzOLW"� ,JXDO� SDVVDULD� DPE� PROWHV� DOWUHV�
VXEVWjQFLHV��� 8QD� DOWUD� FDXVD� VHULD� OD� VXSHUDFLy� GH� SUREOHPHV� SHUVRQDOV�� SHU� VHQWLU�
SODHU� R� SHU� H[SHULPHQWDFLy�� 6RYLQW� V
XWLOLW]HQ� SHU� DOLHQDU�VH� YROXQWjULDPHQW� G
XQD�
VHQVDFLy�GH�WULVWHVD�R�DQJRL[D��FRP�D�IRQW�GH�VHQVDFLRQV�TXH�QR�SHUFHEHP�VHQVH�HO�
FRQVXP�R�FRP�D�SXUD�FXULRVLWDW��
�
�����+LVWzULD�GH�OHV�GURJXHV��
'HV�GH�OD�SUHKLVWzULD�V
KDQ�XWLOLW]DW�PXOWLWXG�GH�VXEVWjQFLHV�SHU�DOWHUDU�OHV�VHQVDFLRQV��
0DOJUDW� QR� GHVFDUWDU�QH� DOWUHV� XVRV�� HOV� SULQFLSDOV� HUHQ�PqGLFV��PtVWLFV�� UHOLJLRVRV� R�
FRP�D�ULWXV�G
LQLFLDFLy�VRFLDO��'XUDQW�OHV�HGDWV�$QWLJD�L�0LWMDQD�FHUWV�VHFWRUV�VRFLDOV�YDQ�
LQWHQWDU�FRQWURODU�QH�DTXHVW�FRQVXP��PDL�SHUz�YDQ�DFRQVHJXLU�QH�O
HUDGLFDFLy��/
,VODP�
YD�SURKLELU�HO�FRQVXP�G
DOJXQHV�GURJXHV��FRP�O
DOFRKRO��SHO�PRWLX�TXH�HUHQ�XQD�UHOLJLy�
HQ�H[SDQVLy�TXH��RUJDQLW]DGD�PLOLWDUPHQW��QR�HV�SRGLD�SHUPHWUH�HO� OX[H�GH�QR�HVWDU�D�
SXQW� SHU� D� OD� OOXLWD�� DOWUHV� VXEVWjQFLHV� TXHGDYHQ� UHOHJDGHV� D� FHUWHV� VHFWHV� TXH� HQ�
PRQRSROLW]DYHQ�O
~V��
�
'HV� TXH� H[LVWHL[HQ� GHVLJXDOWDWV� VRFLDOV� pV� SUREDEOH� TXH� H[LVWtV� XQ� FRQVXP� FRP� D�
PqWRGH�GH�IXJLGD�L�HYDVLy�GH�OHV�SHQHV�TXRWLGLDQHV��SHUz�QR�pV�ILQV�DO�VHJOH�;,;�TXH�
VXSRVD�XQ�SUREOHPD�VDQLWDUL� L�VRFLDO�GH�SULPHUD�PDJQLWXG��VREUHWRW�SHO�FRQVXP�G
RSL��
G
DOFRKRO�L�WDEDF��eV�HQ�DTXHVW�PRPHQW�TXH�GHVDSDUHL[HQ�HOV�XVRV�PtVWLFV�L�UHOLJLRVRV�L�
V
LQLFLD� XQ� FRQVXP� LQGLYLGXDOLW]DW� GH� FDUjFWHU� � FRPHUFLDO� L� FDSLWDOLVWD�� $TXHVWHV�
VXEVWjQFLHV� DUULEHQ� D� OHV� PDVVHV�� ILQV� OODYRUV� HVWDYHQ� UHGXwGHV� D� SHWLWV� JUXSV�� (OV�
SDWURQV�G
~V�L�FRQVXP�FDQYLHQ�ILQV�DO�QLYHOO�TXH�HQ�DTXHVW�PRPHQW�V
XWLOLW]DUDQ�FRP�D�
IRUPD�GH�FRQWURO�VRFLDO��'XUDQW�HO�VHJOH�;,;��WDPEp��HO�FRPHUo�G
DTXHVWHV�VXEVWjQFLHV�
DUULEDUj� D� SURYRFDU� FRQIOLFWH� EqOÂOLFV� FRP� OHV� �*XHUUHV� GH� O
2SL� D� OD�;LQD��'XUDQW� HOV�
DQ\V����L����GHO�VHJOH�;;�GLYHUVRV�PRYLPHQWV�FRQWUD�FXOWXUDOV�LQWHQWDUHQ�UHFXSHUDU�QH�
O
~V� RULJLQDO�� SHUz� O
DEVqQFLD� G
XQD�PtVWLFD� FRKHUHQW� L� OD� UjSLGD� DEVRUFLy� SHU� SDUW� GHO�
VLVWHPD� G
DTXHVWV� PRYLPHQWV� IHUHQ� IUDFDVVDU� DTXHVWD� LQWHQFLy�� UHFRQYHUWLQW�ORV� HQ�
SURGXFWH�FRPHUFLDO��
�
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(O� VLVWHPD� FDSLWDOLVWD� LQLFLDOPHQW� QR� HUD� IDYRUDEOH� QL� FRQWUDUL� D� OD� XWLOLW]DFLy� GH� OHV�
GURJXHV��$OJXQV�VHFWRUV�EXUJHVRV�LQLFLDOPHQW�V
KL�PRVWUDUHQ�UHWLFHQWV��SHUz�DYLDW�IRUHQ�
DFFHSWDGHV�DPE�XQD�FODUD� LQWHQFLy�XWLOLWDULVWD��$L[z�YRO�GLU�TXH�VREUHWRW�KL�FRPHQoD�D�
YHXUH�XQ�EHQHILFL�TXH�VH
Q�SRW�H[WUHXUH�D�QLYHOO�FRPHUFLDO��DFWXDOPHQW�HO�QHJRFL�GH�
OD� GURJD� pV� HO� VHJRQ� PpV� LPSRUWDQW� GHO� PyQ�� QRPpV� SHU� GDUUHUH� GHO� WUjILF�
G
DUPHV�� DTXHVWHV� GXHV� DFWLYLWDWV� HFRQzPLTXHV� VyQ� OHV� TXH� MXVWLILTXHQ�
O
H[LVWqQFLD� GH� SDUDGLVRV� ILVFDOV�� '
DOWUD� EDQGD� DOJXQHV� GURJXHV� KDQ� HVWDW�
XWLOLW]DGHV� FRP� D� DUPD� ELROzJLFD� SHU� GHVWUXLU� VLVWHPHV� VRFLDOV� L� HFQzPLFV�
PLOÂOHQDULV� FRP� DPE� HO� FDV� GH� O
RSL� D� OD� ;LQD�� GH� O
DOFRKRO� DPE�PROWV� SREOHV�
LQGtJHQHV�G
$PqULFD�R�O
LQWHQW�HOV�DQ\V����DPE�O
KHURwQD�SHU�GHVHVWDELOLW]DU�XQD�
JHQHUDFLy�GH�SRWHQFLDOV�UHYROXFLRQDULV��&DOGULD�YHXUH�VL�DFWXDOPHQW�HQV�WUREHP�
WDPEp�HQ�XQD�G
DTXHVWHV�IDVHV�GH�SURPRFLy�GH�OHV�GURJXHV�SHU�HYLWDU�SRVVLEOHV�
DOWHUQDWLYHV�SROtWLTXHV�DO�VLVWHPD��
�
�����,QIRUPDFLy��SURKLELFLRQLVPH�L�DQWL�SURKLELFLRQLVPH��
6RYLQW� VHQWLP� TXH� SHU� HYLWDU� PDOV� PDMRUV� DPE� HO� FRQVXP� GH� GURJXHV� pV� YLWDO� OD�
LQIRUPDFLy�� HO� FRQHL[HPHQW� GHOV� VtPSWRPHV� L� HIHFWHV� VHFXQGDULV�� +L� HVWHP� G
DFRUG��
SHUz� VRWD� DTXHVWD� ERQD� IH� LQIRUPDWLYD� V
KL� DPDJXHQ� OHV� GXHV� FDUHV� G
XQD� PDWHL[D�
PRQHGD��/D�PDQLSXODFLy�GH�OD�LQIRUPDFLy�L�XQ�H[FpV�GH�GDGHV��TXH�HV�GRQD�SHU�SDUW�GH�
JUXSV� FRQWUDULV� L� GH� JUXSV� SDUWLGDULV� GHO� FRQVXP� OOLXUH�� H[DJHUDQW�QH� HOV� HIHFWHV� R�
PLQLPLW]DQW�ORV��FRVD�TXH�QRPpV�DIHJHL[�FRQIXVLy�DO�IHQRPHQ�L�Q
LPSHGHL[HQ�XQ�DQjOLVL�
UHDO��
�
0DOJUDW�TXH�H[LVWHL[HQ�XQD�LQILQLWD�YDULHWDW�GH�SRVWXUHV�HQWUH� OHV�GXHV�DFWLWXGV��IDUHP�
PHQFLy�D�OHV�GXHV�SULQFLSDOV�L�D�O
DFWLWXG�GH�OHV�RUJDQLW]DFLRQV�UHYROXFLRQjULHV�UHVSHFWH�
DTXHVW�DVVXPSWH��
�
(O� SURKLELFLRQLVPH� HVWULFWH� QHL[� DPE� OD� PRUDO� YLFWRULDQD�� G
XQ� FRQWURO� H[WUHP� GH� OHV�
IRUPHV� HQ� O
jPELW� S~EOLF�� ,� HV� GHVHQYROXSDUj� HQ� IXQFLy� GHO� WHUULWRUL� L� OHV� FRQGLFLRQV�
VRFLDOV� DUULEDQW� D� O
H[WUHP� DPE� OD� /OHL� 6HFD� DOV� (8$� GH� ����� D� ������ $� OD�PDMRULD�
G
HVWDWV�GHO�PyQ�RFFLGHQWDO��HO�SURKLELFLRQLVPH�pV� OD�GRFWULQD�XWLOLW]DGD�GH�FDUD�D�XQD�
VqULH�GH�VXEVWjQFLHV�LOÂOHJDOV��WRWHV�PHQ\V�HOV�HVWLPXODQWV�VXDXV�FRP�HO�FDIq��HO�WDEDF��
O
DOFRKRO�� L� SRTXHV� PpV� HQ� DOJXQV� SDwVRV� FRP� +RODQGD��� $OJXQV� FROÂOHFWLXV� L�
DVVRFLDFLRQV� SURKLELFLRQLVWHV� VROHQ� HVWDU� UHODFLRQDWV� DPE� OD� GUHWD� SROtWLFD� L� HO� PyQ�
FRQVHUYDGRU�� HQFDUD� TXH� QR� VHPSUH� pV� DL[t�� DOJXQV� FROÂOHFWLXV� G
H[�DOFRKzOLFV� L� H[�
DGGLFWHV�DFRVWXPHQ�D�VHU�WDPEp�SDUWLGDULV�GHO�SURKLELFLRQLVPH���



$VVHPEOHD�1DFLRQDO�GH�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
��

�

� ��

/
DQWL�SURKLELFLRQLVPH�� HQ� GLYHUVHV� YDULDQWV�� DSRVWD� SHU� OD� OHJDOLW]DFLy� R�
GHVSHQDOLW]DFLy�GH� WRWHV� OHV�GURJXHV��6REUHWRW�pV�SDUWLGDUL�G
XQ�FRQVXP� OOLXUH��SDUWLQW�
TXH�HO�SUREOHPD�QR�VyQ� OHV�VXEVWjQFLHV�VL�QR� OD� IRUPD�G
XVDU�OHV��DUJXPHQWD�TXH� OHV�
SHUVRQHV� KDQ� GH� SRGHU� GLVSRVDU� OOLXUHPHQW� GHO� VHX� FRV�� )DQ� UHVSRQVDEOH� OD�
FULPLQDOLW]DFLy� GH� TXH� OHV� GURJXHV� QR� VLJXLQ� XWLOLW]DGHV� GH� IRUPD� UHVSRQVDEOH� L�
VDOXGDEOH�� $OKRUD�� GHIHQVHQ� TXH� HO� FRPHUo� LOÂOHJDO� L� O
DGXOWHUDFLy� GH� OHV� GURJXHV�
GHVDSDUHL[HULHQ�VL�VH
Q�OHJDOLW]pV�HO�FRQVXP��eV�XQD�SRVWXUD�VRYLQW�VLPSOLVWD�L�LQIDQWLO��
SHUTXq�QR�Wp�HQ�FRPSWH�TXH�HO�IHW�GH�TXH�XQD�VXEVWjQFLD�DGGLFWLYD�UHWDOOD�OD�FDSDFLWDW�
GH�O
LQGLYLGX�SHU�GHFLGLU�OOLXUHPHQW��HO�OOLJD���
�
(QULFR� 0DODWHVWD�� XQ� GHOV� LGHzOHJV� GH� O
DQDUTXLVPH�� GHIHQVD� TXH� SURKLELU� XQD�
VXEVWjQFLD�QRPpV�ID�TXH�OD�JHQW�V
KL�VHQWL�PpV�DWUHWD�� L�TXH�QR�DFRQVHJXHL[�PDL�TXH�
HV� GHL[L� GH� FRQVXPLU�� 3URPRX� HO� TXH� HOO� DQRPHQD� �HO� PqWRGH� DQDUTXLVWD���
GHVSHQDOLW]DU�HO�FRQVXP�GH�GURJXHV��HQ�FRQFUHW�ID�UHIHUqQFLD�D�OD�FRFDwQD��L�YHQGUH�OD�
DO� SUHX�PpV� EDL[� SRVVLEOH� SHUTXq� HOV� HVSHFXODGRUV� KL� JXDQ\LQ� HO�PtQLP� GH� EHQHILFL��
6HJRQV�DTXHVW�PqWRGH�� V
KDXULD� G
LQIRUPDU� D� OD� SREODFLy�GHOV� HIHFWHV� QHJDWLXV� GH� OD�
GURJD� L� VL� Ep� DL[z� QR� Q
HUDGLFDULD� WRWDOPHQW� HO� FRQVXP�� Vt� TXH� DFRQVHJXLULD� UHGXLU�OR�
PROW��SHUTXq�VH
Q�YHXULHQ�FODUDPHQW�HOV�HIHFWHV�QHJDWLXV� L�SHU� WDQW�PROW�SRFD�JHQW�HQ�
FRQVXPLULD�� $FWXDOPHQW�� SHUz�� OD� PDMRULD� GH� OD� SREODFLy� GHO� QRVWUH� HQWRUQ� FRQHL[�
FODUDPHQW� HOV� HIHFWHV� QHJDWLXV� GHOV� GLIHUHQWV� WLSXV� GH� GURJXHV�� WRW� L� DL[t� FUHL[� HO�
FRQVXP�� FDO� DWULEXLU�QH� WRWD� OD� FXOSD� D� OD� SURKLELFLy"� +L� KD� VXEVWjQFLHV� OHJDOV� TXH�
PDOJUDW�VHU�FRQWUDSURGXHQWV�VHJXHL[HQ�SUHQHQW�VH�GH�IRUPD�PDVVLYD��&DO�GLU�TXH�D�OD�
;LQD�O
RSL�HV�YD�OHJDOLW]DU�HO�������DL[z�OOXQ\�GH�UHGXLU�QH�HO�FRQVXP�YD�REULU�OHV�SRUWHV�
D�OHV�JUDQV�FRUSRUDFLRQV�EULWjQLTXHV�TXH�DUD�IDULHQ�XQ�QHJRFL�OHJDO�TXH�ILQV�DO�PRPHQW�
IHLHQ�LJXDOPHQW��
�
/HV� GLIHUHQWV� FRUUHQWV� VRFLDOLVWHV� VHPSUH� Q
KDQ� FRPEDWXW� HO� FRQVXP� L� HO� FRPHUo��
SDUWLFXODUPHQW�GHOV�RSLDFLV��GH�O
DOFRKRO�L�HQ�PHQRU�JUDX�GHO�WDEDF��-D�TXH�HUHQ�OHV�TXH�
DIHFWDYHQ�GH� IRUPD�PpV�FODUD� OD� FODVVH� WUHEDOODGRUD��eV� VLJQLILFDWLYD��DO�PDUJH�GH� OD�
FRQQRWDFLy�RULJLQDO�� OD� IUDVH�GH�0DU[� �OD� UHOLJLy� pV� O
RSL� GHO� SREOH��� HQ�TXH� O
RSL� pV� OD�
PHWjIRUD�SHUIHFWD�GHO�TXH�DQXOÂOD�HO�SREOH��UHWDOOD�OD�FDSDFLWDW�GH�UHEHOÂOLy��HO�ID�VXEPtV�L�
PDQWp�OD�VLWXDFLy�GH�GHVLJXDOWDW�HQ�TXH�HV�EDVD�HO�VLVWHPD��'XUDQW�OD�5HYROXFLy�5XVVD�
GHVWDFDPHQWV� ERO[HYLFV� YDQ� IHU� XQD� JUDQ� WDVFD� LQIRUPDWLYD� VREUH� HOV� HIHFWHV�
GHYDVWDGRUV� GH� O
DOFRKRO�� HO� WDEDF� L� DOWUHV� VXEVWjQFLHV� SHUz� O
DUUHODPHQW� GH� OHV�
FRQGXFWHV�DGGLFWLYHV�HOV�YDQ�FRQGXLU�D�GHVWUXLU�FHOOHUV� L�PDJDW]HPV�RQ�V
DFXPXODYHQ�
DTXHVWV�SURGXFWHV��6L�Ep�DPE�HO�GHVPDQWHOODPHQW�GH� OHV�FRQTXHVWHV� UHYROXFLRQjULHV�
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LQFLDOV�HO�FRQVXP�WRUQj�D�O
RUGUH�GHO�GLD��GXUDQW�HOV�SULPHUV�DQ\V�GHV�GH�OD�5HYROXFLy�HV�
UHGXt� HO� FRQVXP� GH� IRUPD� GHVWDFDEOH�� 7DPEp� DOJXQV� JUXSV� DQDUTXLVWHV� HQ� IRUHQ�
FRQWUDULV�� OD�)$,�SHU�H[HPSOH�SURKLELD�HO�FRQVXP�G
DOFRKRO�� WDEDF� L� ILQV� MXJDU�D�FDUWHV�
SHU� HYLWDU� FRQGXFWHV� FRP� OHV� DSRVWHV�� TXH� SRVDYHQ� HQ� SHULOO� OD� FRKHUqQFLD� SHU� � OD�
FRQVWUXFFLy�GH�OD�QRYD�VRFLHWDW��
$FWXDOPHQW�QR�H[LVWHL[�XQD�SRVWXUD�IL[D��HV�GHL[D�DO� OOLXUH�DOELU�GH� OD�PLOLWjQFLD��VRYLQW�
SHFDQW� GH� O
LQGLYLGXDOLVPH� WDQW� FULWLFDW�� (O� FRQVXP� L� WLQHQoD� QR� DIHFWHQ� QRPpV� OD�
SHUVRQD�FRP�H[SRVDUHP�PpV�HQGDYDQW��
�
���/D�VRFLHWDW�L�OHV�GURJXHV��
����&RQWH[W�
������2FL�&DSLWDOLVWD�
/D� QDWXUDOHVD� GHO� VLVWHPD� FDSLWDOLVWD� FRQGXHL[� D� GLQjPLTXHV� GH� FRPHUFLDOLW]DFLy� L�
LQWURGXFFLy� GHO�PHUFDW� HQ� WRWV� HOV� SRVVLEOHV� jPELWV� GH� VDWLVIDFFLy� GH� OHV� QHFHVVLWDWV�
KXPDQHV��/HV�IRUFHV�LQWUtQVHTXHV�G¶H[SDQVLy�GHO�VLVWHPD�HV�UDGLFDOLW]HQ�SDUDOÂOHODPHQW�
DO�SURSL�GHVHQYROXSDPHQW�GHO�PRGH�SURGXFWLX��
�
/HV�FRQWUDGLFFLRQV�KLVWzULTXHV�TXH�KDQ�WLQJXW�OORF�GHV�GH�O¶DGYHQLPHQW�GHO�FDSLWDOLVPH�
KDQ�SRUWDW�D�XQD�VLWXDFLy�HQ�HO�PyQ�RFFLGHQWDO�G¶H[SORWDFLy�HQFREHUWD� L�GH�SUHGRPLQL�
GHO�FRQVXPLVPH�FRP�D�~QLFD�YLD�GH�VDWLVIDFFLy�SOHQD�GHO�WHPSV�GH�OOHXUH��
�
(IHFWLYDPHQW�� D� WUDYpV� GH� OHV� OOXLWHV� VRFLDOV� OD� FODVVH� WUHEDOODGRUD� YD� DFRQVHJXLU�
PLOORUHV� HFRQzPLTXHV� UHIHUHQWV� D� OD� TXDOLWDW� GH� YLGD� TXH� QR� DOWHUDYHQ� HO� SURSL�
IXQFLRQDPHQW�GH�O¶HVWUXFWXUD�SURGXFWLYD��$TXHVWHV�PLOORUHV�FRQVLVWLHQ�HQ�XQD�UHGXFFLy�
LPSRUWDQW�GH�OD�MRUQDGD�ODERUDO��PLWMDQoDQW�OD�UHJXODFLy�HVWDWDO��L�XQ�DXJPHQW�GHO�SRGHU�
DGTXLVLWLX��HQWUH�G¶DOWUHV��
�
(O� SUREOHPD� DFWXDO� UHVLGHL[� MXVWDPHQW� HQ� OD�PDQFD� G¶RSFLRQV� TXH�� SHU� WDO� GH�
SHUPHWUH� O¶DSURILWDPHQW� GHO� WHPSV� QR� HVWULFWDPHQW� SURGXFWLX�� RIHUHL[� O¶HFRQRPLD� GH�
OOLXUH�PHUFDW��$O�FRQWUDUL��HV�SRWHQFLD�XQ�RFL�HQIRFDW�D�O¶DGTXLVLFLy�GH�EpQV�L�VHUYHLV�TXH�
VXSRVDGDPHQW�FRQWULEXHL[HQ�DO�GHVHQYROXSDPHQW�GH�OHV�FDUDFWHUtVWLTXHV�FUHDWLYHV�L�QR�
PHFjQLTXHV�GHOV�LQGLYLGXV��
�
$L[z�REHHL[��SHU�WDQW��D�OD�PHWDPRUIRVL�HQ�HVVqQFLD�LPPRELOLVWD�GHO�VLVWHPD�PXQGLDO�HQ�
GRV� SODQV� GLIHUHQWV�� HO� UHSURGXFWLX� �HO� FRQVXPLVPH� FRP� D� HLQD� GH� FRQWURO� VRFLDO�� L�
O¶H[SDQVLX��LQWURGXFFLy�GHO�PHUFDW� L�SULYDWLW]DFLy�SURJUHVVLYD�GHOV�jPELWV�GH�VXSRVDGD�
OOLEHUWDW� FUHDWLYD� GH� OHV� SHUVRQHV��� (V� FDQYLD� O¶REMHFWLX� FUHDWLX� GH� O¶pVVHU� VRFLDO� L� HV�
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PDUFD�HO�FRQVXP�FRP�D�SULQFLSDO� ILQDOLWDW�TXH�RFXSDUj�HO� WHPSV�GH�OHV�SHUVRQHV�FRP�
DEDQV�KR�IHLD�HO�WUHEDOO��
�
������'URJXHV�L�MRYHQW�
'H�WRWV�HOV�WzSLFV�TXH�HPSDUHQ�D�OD�MRYHQWXW�FRP�D�FROÂOHFWLX��HO�GH�OHV�GURJXHV�pV�XQ�
GHOV�PpV�UHFXUUHQWV�L�YLJHQWV��6RWD�OD�SURSRVWD�G¶RFL�TXH�HQV�RIHUHL[�HO�VLVWHPD��L�FRP�D�
FROÂOHFWLX� DPE� IRUWHV� jQVLHV� SHU� DVVXPLU� L� DGTXLULU� H[SHULqQFLHV�� IRUPDFLy�� LGHQWLWDW��
SUDFWLTXHV�� FRQHL[HPHQWV���� VRP� HOV� EODQFV� SHUIHFWHV� G¶XQ� DWDF� RUTXHVWUDW� SHU� OHV�
HVIHUHV�GH�SRGHU�FDSLWDOLVWD�TXH�HVFDSD�GHO�FRQWURO�MXYHQLO��
�
&DO� WHQLU�HQ�FRPSWH�TXH�O¶HGXFDFLy�HV�FHQWUD�IRUWDPHQW�HQ�DTXHVWD�HWDSD�GH�OD�YLGD� L�
TXH�QR�HV�UHGXHL[�D�O¶HQVHQ\DPHQW�RILFLDO��O¶DSUHQHQWDWJH�VRUJHL[�WDPEp�DO�FDUUHU��D�OHV�
FqOÂOXOHV�GH�VRFLDOLW]DFLy�SULPjULD��IDPtOLD������ L�D�TXDVL� WRWV�HOV�jPELWV�G¶DFFLy� L�FRQWURO�
VRFLDO��
�
(V� ID� SDOSDEOH� OD� LQIOXqQFLD� GH� OHV� GURJXHV� VREUH� O¶HGXFDFLy� HQ� O¶HVIHUHwGRU� q[LW� GH�
³PDFURHQWURPSDGHV´�TXH�~OWLPDPHQW�VRYLQWHJHQ�OHV�QRVWUHV�FRQWUDGHV��
�
$OWUHV�SDUDGLJPHV�TXH�VXSRUWHQ�OD�WHVL�VyQ�HOV�QRPEURVRV�DFFLGHQWV�GH�WUjQVLW�MXYHQLOV�
SHU� FDXVD�GH�QDUFzWLFV�� O¶HOHYDGD�TXDQWLWDW�GH�FDVRV�G¶LQWR[LFDFLy�SHU�HVWXSHIDHQWV�R�
OHV�GUDPjWLTXHV�GDGHV�HVWDGtVWLTXHV�VREUH�GURJRGHSHQGqQFLHV�HQ�HO�MRYHQW�FDWDOj��
�
������'URJXHV�L�WXULVPH�
&DO� WHQLU� HQ� FRPSWH�� D�PpV�� TXH� HO� IHW� TXH� HO� QRVWUH� SDtV� VLJXL� GHVWLQDW� SHO� PHUFDW�
PXQGLDO� JOREDOLW]DW� D� SURYHLU� GH� VHUYHLV� L� SURGXFWHV� WXUtVWLFV� VXSRVD� WDPEp�XQD� IRUWD�
SURPRFLy�GH� O¶RFL�FRQVXPLVWD� L�GH�PDVVHV�TXH�HV� WUDGXHL[�HQ� OD�SUROLIHUDFLy�G¶HVSDLV�
SHU�DO�FRQVXP�LQWHQVLX�G¶DTXHVWHV�VXEVWjQFLHV��GHV�G¶DOFRKRO�D�VLQWqWLFV���
�
$L[z� QR� pV� UHV� PpV� TXH� XQD� HPIDVLW]DFLy� GH� OD� LPSRVLFLy� GHO� WLSXV� G¶RFL� WtSLF� GHO�
FDSLWDOLVPH��FDXVDGD�SHU�OHV�SRVVLELOLWDWV�HQRUPHV�GH�JXDQ\V��
�
)L[HP�QRV�� D� PpV�� TXH� QR� VRODPHQW� HV� FRQYHUWHL[HQ� OHV� QRVWUHV� FRPDUTXHV� HQ�
HVFHQDULV�GHO�FULP��OD�GHJHQHUDFLy�L�OD�GHOLQT�qQFLD��DVVRFLDGHV�D�DTXHVW�FRQVXP�L�D�OD�
GHSHQGqQFLD��� VLQy� TXH� WDPEp� HV� IDFLOLWD� O¶DFFpV� D� OD� SREODFLy� DXWzFWRQD�
�PDMRULWjULDPHQW� MRYHV�� HQ� VLWXDU�VH� HQ� HOV� VHXV� HVSDLV� GH� YLGD� JUDQV� SXQWV� GH�
GLVWULEXFLy� LOÂOHJDO� R� OHJDO�� 6yQ� WULVWDPHQW� IDPRVRV� HOV� FDVRV� FRP� (LYLVVD�� /ORUHW� R�
&DEDQHV��
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�
����'URJXHV�HQ�OD�KLVWzULD�
������0HFDQLVPHV�GH�FRQWURO�GHOV�SREOHV�
'HV�GH�O¶DQWLJXLWDW��OHV�GLIHUHQWV�FRPXQLWDWV�KXPDQHV�V¶KDQ�VHUYLW�GH�GLYHUVRV�QDUFzWLFV�
SHU�WDO�G¶DFRQWHQWDU�GLIHUHQWV�DVSHFWHV�GH�OD�YLGD�HQ�VRFLHWDW���
'HV�GH�OHV�DOWHV�HVIHUHV�GH�SRGHU�HV�YDQ�GRQDU�FRPSWH�G¶DTXHVWD�UHDOLWDW��L�YDQ�GHFLGLU�
SURYHLU�D�OHV�FODVVHV�RSULPLGHV�GH�GURJD��SHU�IDFLOLWDU�XQD�DOLHQDFLy�FRQWURODGD��FRP�Ep�
LOÂOXVWUHQ�OHV�SDUDXOHV�OODWLQHV�3DQHP�HW�FLUFHQVH��3D�L�FLUF���
$PE�HO� WHPSV��DTXHVWHV�GURJXHV�HV�YDQ�DQDU�LQWURGXLQW�FDGD�FRS�PpV�D� OHV�FXOWXUHV��
LQVWLWXFLRQDOLW]DQW�VH��
�
$TXHVWD� LQVWLWXFLRQDOLW]DFLy� YD� OOLJDGD� D� O¶DSDULFLy� GH� FHUWV�PHFDQLVPHV�� SURSLV� GH� OD�
PDWHL[D�FXOWXUD��SHU�D�UDFLRQDOLW]DU�HO�FRQVXP�GH�OD�VXEVWjQFLD�HQ�T�HVWLy���
�
8Q� FDV� HYLGHQW� pV� HO� GHOV� FDPSHUROV� PH[LFDQV�� TXH� IXPDYHQ� PDULKXDQD� XQ� FRS�
DFDEDGD�OD�MRUQDGD�ODERUDO�L�HQ�SHWLWHV�GRVLV��XQ�VHJRQ�H[HPSOH��PpV�SURSHU��VHULD�HO�
GH� OD� QRVWUD� PDWHL[D� WHUUD�� SURYHwGRUD� GH� GURJD� D� OD� UHVWD� G¶(XURSD� GXUDQW� PROWV�
VHJOHV��HQ� OD�TXH�HQV�YDP� LQYHQWDU�XQ�VHJXLW�GH� IHVWHV�SRSXODUV��G¶RULJHQ�SDJj�� �SHU�
SRGHU�UDFLRQDOLW]DU�HO�FRQVXP�GH�GURJXHV��HQ�HO�QRVWUH�FDV��HO�YL��
�
8Q�ERQ�H[HPSOH�G¶DTXHVW�FRQWURO�VHULD�OD�GLWD�SRSXODU�³3HU�VDEHU�EHXUH�V¶KD�GH�VDEHU�
SL[DU´��'H�IHW��WRWHV�OHV�FXOWXUHV�WHQHQ�FHUWV�PHFDQLVPHV�GH�FRQWURO�VREUH�OHV�GURJXHV�
TXH� FRQVXPHL[HQ�� HO� FRQWURO� HV� WUHQFD� TXDQ� HOV� QDUFzWLFV� WUDVSDVVHQ� OHV� IURQWHUHV�
FXOWXUDOV�HQ�OHV�TXH�VyQ�KDELWXDOV��
�
������'HVFRQWH[WXDOLW]DFLy��SqUGXD�GHOV�PHFDQLVPHV�GH�FRQWURO�
/D�JOREDOLW]DFLy�KD�HVWDW�XQD�FRQVWDQW�DO�OODUJ�GH�OD�KLVWzULD�GH�OD�KXPDQLWDW��7DQPDWHL[��
HV� DPE� HO� VLVWHPD� FDSLWDOLVWD� TXH� DTXHVWD� V¶DFFHQWXD� L� DVVROHL[� HOV� VHXV� WUHWV�PpV��
FXOWXUDOPHQW�� XQLIRUPLW]DQWV�� /¶LQWHQW� GH� UHGXLU� HOV� FRVWRV� GH� WUDQVDFFLy� L� G¶HVWXGL� GH�
PHUFDW�IDQ�TXH�V¶LPSXOVLQ�QRXV�PHFDQLVPHV�SHU�JDUDQWLU�O¶KRPRJHQLW]DFLy�GHO�FRQVXP�
�PjUTXHWLQJ��SHU�H[HPSOH���
�
(Q� HO� FDV� GH� OHV� GURJXHV� DL[z� HV� SDOHVD� HQ� OD� LQWURGXFFLy� PDVVLYD� GH� VXEVWjQFLHV�
G¶RULJHQ� IRUj�� QR� DUUHODGHV� DO� VXEVWUDW� FXOWXUDO� L� KLVWzULF� GH� OHV� FRPXQLWDWV�� 3HU� WDQW��
DTXHVWHV�QRYHV�VXEVWjQFLHV�QR�WRSHQ�DPE�PHFDQLVPHV�GH�FRQWURO�FROÂOHFWLX��
�
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7UREHP�H[HPSOHV��VL�FRPSDUHP�O¶~V�TXH�HV�ID�GH�OD�SODQWD�GH�FRFD�L�GHOV�VHXV�GHULYDWV�
DOV�SDwVRV�G¶RULJHQ�R�DO�PyQ�RFFLGHQWDO��HO�PDWHL[�SDVVD�DPE�HO�FDQQDELV�R�O¶KDL[L[��
�
'H� TXDOVHYRO� PDQHUD�� SRGHP� WUREDU� DOWUHV� FDVRV� KLVWzULFV� FRP� OD� LQWURGXFFLy� GH�
O¶DOFRKRO�D�OHV�WULEXV�GHOV�LQGLV�DPHULFDQV�GXUDQW�HO�FDSLWDOLVPH�SURWRLQGXVWULDO��
�
����&DXVHV�
������$OLHQDFLy�HGXFDWLYD�
(OV�FDQYLV�G¶HVWUXFWXUD�SURGXFWLYD�TXH�HQFDUD�SDWLP�DYXL�HQ�GLD��KDQ�WLQJXW�QRPEURVHV�
FRQVHT�qQFLHV� �DOV� SDwVRV� RFFLGHQWDOV�� VREUH� OHV� GLIHUHQW� HVIHUHV� GH� IRUPDFLy��
HQVLQLVWUDPHQW� L� FUHDFLy� GH� SHQVDPHQW�� '¶XQD� EDQGD�� HO� VLVWHPD� G¶HQVHQ\DPHQW� YLX�
XQD� LQWURGXFFLy� GH� OHV� IRUFHV� GHO� PHUFDW� TXH� HV� PDQLIHVWD� HQ� O¶DJXGLW]DFLy� GHO� VHX�
FDUjFWHU� UHSURGXFWLX�� HQ� OD� SULYDWLW]DFLy� L� OD� VXEPLVVLy� D� OHV� OOHLV� L� SUHPLVVHV� GH�
O¶HFRQRPLD�L�HQ�HO�GHILQLWLX�HQIRFDPHQW�SURGXFWLYLVWD�TXH�HO�FDUDFWHULW]D��
�
$L[z�FRQGXHL[�D�GXHV�VLWXDFLRQV�SUHRFXSDQWV�TXH�DIHFWHQ�HVVHQFLDOPHQW�DO� MRYHQW�� MD�
TXH�pV�HO�VHFWRU�GH�SREODFLy�SUHGRPLQDQW�HQ�DTXHVW�jPELW��(Q�SULPHU� OORF��HV�GRQHQ�
XQHV� FLUFXPVWjQFLHV� G¶LQVDWLVIDFFLy� L� WUDYHV� SHUPDQHQWV� D� XQ� DSUHQHQWDWJH� GHGLFDW�
IRUPDU� VXEMHFWHV� DSWHV� SHU� D� OD� VRFLHWDW�� Pj� G¶REUD�� DL[z� HV� ID� YLVLEOH� HQ� O¶HQRUPH�
IUDFjV�HVFRODU�TXH�WUREHP�D�OD�VRFLHWDW�FDWDODQD��L�RFFLGHQWDO�HQ�JHQHUDO���
�
(Q� VHJRQ� WHUPH�� O¶HQIRFDPHQW� SURGXFWLYLVWD� GH� O¶HQVHQ\DPHQW� FRQYHUWHL[� HOV� L� OHV�
HVWXGLDQWV�HQ�EpQV�G¶LQYHUVLy� L�SRVD� OD�VHYD� IRUPDFLy�DO�VHUYHL�GH� OHV�HPSUHVHV� L�GHO�
PHUFDW�� (O� SHUtRGH� � GH� IRUPDFLy� GH� OHV� SHUVRQHV� V¶DPSOLD� D� WRW� HO� SHUtRGH� YLWDO� SHU�
DGDSWDU�QRV� DO� PHUFDW� IOH[LEOH� L� LUUHJXODU�� HOV� QRVWUHV� FRQHL[HPHQWV� UHVXOWHQ�
LPSUHVFLQGLEOHV� SHU� D� OHV� HPSUHVHV� HQ� DTXHVWD� HWDSD� G¶LQQRYDFLy� L� UHDGDSWDFLy�
FRQVWDQW��GH�PDQHUD�TXH�HV�FUHD�XQ�FRQWH[W�G¶DSURILWDPHQW�GH�WRW�HO�QRVWUH�HVIRUo�TXH�
HV� WUDGXHL[� HQ� HO� IHW� TXH� HOV� LQGLYLGXV� HVWDQ� HQ� XQ� SURFpV�SHUPDQHQW� GH� FUHDFLy� GH�
YDORU� �FUHDFLy� GH� SHQVDPHQWV� L� VDEHU��� /¶HGXFDFLy� HV� WURED�� SHU� WDQW�� DOLHQDGD� HQ� OD�
VHYD�WRWDOLWDW��
�
$TXHVWHV�FLUFXPVWjQFLHV�GHULYHQ�HQ� O¶LQWHQW�GH�VXSHUDU� L�HVFDSDU�GH� OD� LQVDWLVIDFFLy� L�
O¶DOLHQDFLy�GH� IRUPD�TXDVL�Ep�GHVHVSHUDGD��/D�VLWXDFLy�TXRWLGLDQD�GHOV� L� OHV�HVWXGLDQW�
HQV� HPSHQ\� DO� FRQVXP� SHU� HYDGLU�QRV� L� WUREDU� QRYHV� H[SHULqQFLHV� G¶DSUHQHQWDWJH�
SDUDOÂOHOHV�� /D� UHODFLy� DPE� DTXHVWHV� VXEVWjQFLHV� Wp� UHPLQLVFqQFLHV� DO� YLQFOH� TXH� HQ�
SHUtRGHV�DQWHULRUV�KL�KDYLD�HQWUH�OD�VRFLHWDW�L� OD�UHOLJLy��HQFDUD�HV�GyQD�DUD�HQ�DOJXQV�
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LQGUHWV��� MD� TXH� HV� WUDFWD� GH� IXJLU� GH� OD� VLWXDFLy� SURYRFDGD� SHU� O¶DOLHQDFLy� HQ� OD� YLGD�
SURGXFWLYD�DPE�XQD�QRYD�DOLHQDFLy�GH�O¶LQWHOÂOHFWH�TXH�VXSRVL�XQD�YHUWDGHUD�HYDVLy��
�
������$OLHQDFLy�ODERUDO�
8QD�DOWUD�UDy�TXH�SRW�HPSqQ\HU�KRP�D�SUHQGUH�GURJD�pV�O¶DOLHQDFLy�VREUH�HO�WUHEDOO��/D�
IDWLJD�� HO� FDQVDPHQW�� HO� GHVHQFtV�� OD� UXWLQD���� L� WDQWV� DOWUHV� DVSHFWHV� TXH� VyQ�
FRQVHT�qQFLD� GH� OHV� HFRQRPLHV� G¶H[SORWDFLy�� SRGHQ� SRUWDU� �L� VROHQ� SRUWDU�� DOV� L� OHV�
WUHEDOODGRUHV�D�FRQVXPLU�GURJD���
�
'URJDU�VH�SHU�REOLGDU�� GURJDU�VH�SHU�SDVVDU�V¶KR�Ep���� HQ�HO� IRQV� WRW� HV� UHIHUHL[�D�XQ�
UHEXLJ� DO� PyQ� RQ� HV� YLX�� L� OD� GURJD�� OOXQ\� GH� VHU� OD� VROXFLy�� pV� HO� ³OXEULFDQW´� TXH� HW�
SHUPHW�³SDVVDU�SHO�WXE´��
�
'H�IHW��OD�PDMRULD�GH�VLQGLFDWV��SDUWLWV��DJUXSDFLRQV����SUROHWjULHV��R�WUHEDOODGRUHV��V¶KDQ�
IXQGDW�DOV�EDUV��MD�TXH�pV�HO�OORF�RQ�HOV�REUHUV�L�REUHUHV�HV�WUREDYHQ�GHVSUqV�GH�OD�GXUD�
MRUQDGD� ODERUDO�� DPE� O¶REMHFWLX� FRP~� GH� FDUUHJDU�VH� OHV� SLOHV� SHU� SRGHU� DIURQWDU� OD�
MRUQDGD�GHO�GLD�VHJ�HQW��
�
(Q�OHV�FODVVHV�PpV�DIDYRULGHV��O¶DOLHQDFLy�ODERUDO�QR�pV�WDQ�SDOSDEOH��L�OHV�GURJXHV�QR�
VROHQ�VHU�OHV�PDWHL[HV��MD�TXH�HO�FRQVXP�SRW�VHU�RULJLQDW�PpV�DYLDW�SHU�HVQRELVPH�TXH�
SHU�HVWUqV��DPE�WRWHV�OHV�VHYHV�H[FHSFLRQV���(O�TXH�QR�YDULD�pV�OD�IXQFLy�GH�OD�GURJD���
�������&DXVHV�GH�PHUFDW�
$PE� HO� GHVHQYROXSDPHQW� FRPSOHW� D� QLYHOO� SODQHWDUL� GHO� VLVWHPD� FDSLWDOLVWD�
V¶LQFUHPHQWD� OD� VHYD� YHVVDQW� GLVWULEXwGRUD� GH� IXQFLRQV� L� DFWLYLWDWV�� O¶LPSHULDOLVPH�� OD�
JOREDOLW]DFLy�� OD� UHHVWUXFWXUDFLy�� (O� VLVWHPD� PXQGLDO� DGTXLUHL[� XQ� IXQFLRQDPHQW�
UHODWLYDPHQW� KRPRJHQL� L� PRGLILFD� WRWHV� OHV� IRUPDFLRQV� VRFLDOV� SHU� LPSRVDU�
O¶HVSHFLDOLW]DFLy� UHJLRQDO�� WUDFWDQW� GH� UHGXLU� DO� Pj[LP� HOV� FRVWRV� SURGXFWLXV� SHU�
LQFUHPHQWDU�HO�EHQHILFL�GH�OHV�JUDQV�HPSUHVHV��
�
/HV� DFWLYLWDWV� DJUjULHV� L� LQGXVWULDOV� HV� GHVSODFHQ� SURJUHVVLYDPHQW� D� OHV� ]RQHV�
GRPLQDGHV�SHO�FDSLWDO�HXURSHX�L�RFFLGHQWDO�HQ�JHQHUDO��3HU�WDQW��HO�PHUFDW�REOLJD�FHUWHV�
]RQHV�D�TXHGDU�UHOHJDGHV�D�XQ�QLYHOO�EDL[�GH�GHVHQYROXSDPHQW�HFRQzPLF��
�
6L� FRPELQHP� DL[z�� DPE� OD� WHQGqQFLD� MD� HVPHQWDGD� GHO� VLVWHPD� D� SULYDWL]DU� L� IHU�
VXVFHSWLEOHV� G¶H[SORWDFLy� FRPHUFLDO� WRWV� HOV� SRVVLEOHV� HOHPHQWV� TXH� SXJXLQ� VDWLVIHU�
QHFHVVLWDWV��GH�YHJDGHV��zEYLDPHQW��HGLILFDGHV�SHO�PjUTXHWLQJ�L�DOWUHV�PHFDQLVPHV�GHO�
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PHUFDW��� WUREHP� XQD� VLWXDFLy� HQ� TXq� HV� SUHWpQ� GRQDU� VRUWLGD� D� OD� SURGXFFLy� GH�
QDUFzWLFV�MD�HVWDEOHUWD�HQ�DTXHVWHV�]RQHV�FRORQLW]DGHV��
�
/HV�JUDQV�HPSUHVHV�FRQWUROHQ� OD�SURGXFFLy� L�GLVWULEXFLy�GH�GURJXHV� OHJDOV� L� LOÂOHJDOV�� L�
WUDFWHQ�GH�FHUFDU�XQ�DOW�EHQHILFL��
�
(OV� WUHEDOODGRUV� GHOV� FDPSV� GH� FRQUHX� GH� OHV� PDWqULHV� SULPHUHV� G¶DTXHVWHV�
VXEVWjQFLHV� YLXHQ� HQ� FRQGLFLRQV� WRWDOPHQW� LQVDOXEUHV� L� GH� IRUWD� H[SORWDFLy��
3DUDOÂOHODPHQW��HO�VHX�FRQVXP�H[SDQGHL[�WDPEp�HO�VRIULPHQW�DOOj�RQ�VyQ�FRQVXPLGHV��
(Q�HO�FDV�GH�OHV�VXEVWjQFLHV�GH�WLSXV�LOÂOHJDO��HOV�HVWDWV�KL�MXJXHQ�XQ�SDSHU�IRQDPHQWDO��
PLWMDQoDQW�HO�FRQVHQWLPHQW�L�OD�LQGLIHUqQFLD��FRP�WDPEp�OD�UHGXFFLy�GH�OD�SUREOHPjWLFD�
D�XQ�WHPD�H[FOXVLYDPHQW�UHSUHVVLX�L�RQ�OD�UHVSRQVDELOLWDW�pV�LQGLYLGXDO���
�
$� PpV�� O¶HFRQRPLD� GH� PHUFDW� KL� DIHJHL[� XQ� HOHPHQW� QHJDWLX� PpV�� OD� SHUVHFXFLy�
�UHSHWLP��QRUPDOPHQW�VLPEzOLFD�L�VXSHUILFLDO��GHO�WUjILF�UHSHUFXWHL[�HQ�XQD�GLVPLQXFLy�GH�
O¶RIHUWD� L� XQ� DXJPHQW� GHO� SUHX�GHO� SURGXFWH��7HQLQW� HQ� FRPSWH� OHV� FLUFXPVWjQFLHV� GH�
IRUWD�GHSHQGqQFLD��DL[z�HV�WUDQVIRUPD�HQ�XQD�HVSLUDO�GH�GHOLQT�qQFLD�L�FRQIOLFWLYLWDW�QR�
UHVROWD�� $� PpV�� GHL[D� HO� SUREOHPD� HQ� VXVSHQV�� MD� TXH� PDL� V¶DFRQVHJXHL[� DFDEDU�
WRWDOPHQW�DPE�OD�YHQGD�LOÂOHJDO�GH�GURJXHV��
�
/D�YHQGD�GH�GURJXHV�OHJDOV��D�PpV��FRQVWLWXHL[�XQD�LPSRUWDQW�IRQW�GH�ILQDQoDPHQW�GHOV�
HVWDWV�L�XQ�VXFXOHQW�QHJRFL�SHU�DOV�JUDQV�HPSUHVDULV��
��
����&RQVHT�qQFLHV��
������'HVPRELOLW]DFLy�L�DSDLYDJDPHQW�GH�OHV�FRQVFLqQFLHV���³1R�IXWXUH´���
(O� FRQVXP� GH� GURJXHV� L� OD� VLWXDFLy� GH� GHSHQGqQFLD�� FRP� KHP� YLVW� WHQHQ� XQD� JUDQ�
LQIOXqQFLD� FRP� D� HOHPHQW� GLVVXDVRUL� L� SHUPHWHQ� TXH� HOV� LQGLYLGXV�� SRUWDWV� D�
FLUFXPVWjQFLHV� GH� Pj[LPD� FRQWUDGLFFLy� VRFLDO� SRWHQFLDO�� DFRQVHJXHL[LQ� D� WUDYpV�
G¶DTXHVWHV� VXSRUWDU� FRQGLFLRQV� G¶H[SORWDFLy�� PLVqULD�� UHSUHVVLy� R� GHVHVSHUDFLy��
3HUPHWHQ�WUDQVLJLU�DPE�HO�VLVWHPD��
�
$� PpV�� OD� VLWXDFLy� GH� GHSHQGqQFLD� FRQWULEXHL[� D� IHU� TXH� HO� PyQ� GHOV� VXEMHFWHV� JLUL�
QRPpV�DO�YROWDQW�GH�OD�VXEVWjQFLD��DFRQVHJXLU�QH��IRUPHV�GH�FRQVXPLU�QH��VHQVDFLRQV��
DQJRL[D����� L� HOV� SRUWD� D� XQ� FRPSRUWDPHQW� LQGLYLGXDOLVWD� TXH� UHVXOWD� EjVLF� SHU� D� OD�
SHUSHWXDFLy� GHO� VLVWHPD�� 7DPEp� pV� GHVPRWLYDQW� L� DFRQVHJXHL[� EXLGDU� OHV� YLGHV� GHOV�
DGGLFWHV�G¶REMHFWLXV�PpV�HQOOj�GH�OD�GURJD��



$VVHPEOHD�1DFLRQDO�GH�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
��

�

� ��

�
7RW�DL[z�YD� OOLJDW�DPE�OD�VLWXDFLy�GH�GHVHVSHUDFLy�GDYDQW� OD�VXSRVDGD�LQIDOÂOLELOLWDW�GHO�
FDSLWDOLVPH�TXH�VH¶QV�PRVWUD�FRP�D�~QLF�PRGHO�G¶RUJDQLW]DFLy�SRVVLEOH��HILFLHQW�L� MXVW��
FRP�OD� IL�GHO�SURJUpV�KLVWzULF��7DO�FRVD�HV� IHLD�SDOHVD��SHU�H[HPSOH��HQ� OD� ILORVRILD�GH�
YLGD� GHO� PDVVLX� PRYLPHQW� SXQN� GHOV� ��� L� ���� TXH� HV� FRQFUHWDYD� HQ� OD� SHVVLPLVWD�
H[SUHVVLy��³1R�IXWXUH´��
�
7DPEp�SRGHP�UREDU�PROWV�G¶DTXHVWV�WUHWV�HQWUH�HOV�WzSLFV�VXSRVDGDPHQW�GHILQLWRULV�GH�
OD�PDO�DQRPHQDGD��SRVW�JHQHUDFLy�;��RQ�GHVWDFD�XQD�LPSRUWDQW�GHVPRELOLW]DFLy�VRFLDO�
L�GHVSUHRFXSDFLy�SROtWLFD��D�PpV�GH�O¶LQGLYLGXDOLVPH��
�
/D�GURJD�GRQFV��pV�XQD�PRVWUD�PpV�GH�O¶DQWLSROLWLFLVPH�IUXLW�GH�OD�PDQFD�G¶RSFLRQV�GLQV�
GHO� VLVWHPD� L� G¶DOWHUQDWLYHV� SDOSDEOHV� D� DTXHVW� L� XQ� GHOV� SULQFLSDOV� IDFWRUV� GH�
O¶LQFUHPHQW�G¶DTXHVWD�WHQGqQFLD�HQWUH�HO�QRVWUH�MRYHQW��
�
������$OWUHV�ILORVRILHV�OOLJDGHV�D�OD�GURJD�
(O�FRQVXP�GH�GURJD�QR�pV��HQ�DEVROXW��XQD�FDUDFWHUtVWLFD�GH� OHV�FODVVHV�SRSXODUV�� MD�
TXH�DEVROXWDPHQW�WRWV�HOV�JUXSV�VRFLDOV�IDQ�~V�G¶XQD�R�DOWUD�VXEVWjQFLD���
�
/D�PRWLYDFLy�GHOV�DIDYRULWV�GHO�VLVWHPD�SHU�GURJDU�VH�WH�XQD�DUUHO�UDGLFDOPHQW�GLIHUHQW�
DO�³12�)8785(´��SRGUtHP�DVVHQ\DODU�GRV�SRVVLELOLWDWV��FRPSOHPHQWDULHV��SHU�OHV�TXH�
DOJ~�VHQVH�LQTXLHWXGV�SROtWLTXHV�QL�SUREOHPHV�HFRQzPLFV�SRW�IHU�XQ�GH�QDUFzWLFV���
�
/D� SULPHUD�� L�PpV� YLVLEOH�� HV� UHGXLULD� DO�PyQ� GH� OD�PRGD� L� O¶HVQRELVPH�� HVWUHWDPHQW�
OOLJDGD�D�O¶~QLFD�RSFLy�RILFLDO�GH�JUHVFD�TXH�HQV�RIHUHL[�HO�VLVWHPD���
�
,� OD� VHJRQD�� PpV� ODWHQW�� WLQGULD� D� YHXUH� DPE� HO� ³<(6� )8785(´�� pV� D� GLU�� HP� SXF�
SHUPHWUH�FHUWHV�FRQGXFWHV�SHUTXq�MD�WLQF�OD�YLGD�VROXFLRQDGD��
�
8Q�FODU� H[HPSOH� VHULD�HO�PRYLPHQW� ³KLSSLH´�� ILOOV� UHEHOV�GH� OD�SHWLWD�EXUJHVLD�� TXH�XQ�
FRS� DFDEDGHV� OHV�PRELOLW]DFLRQV� FRQWUD� OD� JXHUUD� GH�9LHWQDP�� UHGXwUHQ� HO� VHX� jPELW�
G¶DFFLy�D� O¶H[SHULPHQWDFLy� L�FRQVWDQW�VDWLVIDFFLy�GH� O¶HJR�� UHIRUoDW�SHO�FRQWLQX�FRQVXP�
GH�GURJXHV��DPE�OD�WUDQTXLOÂOLWDW�ODWHQW�GH�FRQqL[HU�OHV�VHYHV�SRVVLELOLWDWV�GH�UHLQWHJUDU�
VH�HQ�HO�VLVWHPD��JUjFLHV��HQ� OD�PDMRULD�GHOV�FDVRV��DOV�VHXV�RUtJHQV�HFRQzPLFV�TXH�
SRVVLELOLWHQ�O¶DFFpV�D�GLIHUHQWV�PLWMDQV�G¶DVFHQVLy�R�LQWHJUDFLy�VRFLDO��
�
�
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������,OÂOHJDOLW]DFLy�L�PHUFDW�QHJUH�
/D�GREOH�PRUDO�GHO�VLVWHPD�FDSLWDOLVWD�SURPRX�L�SHUVHJXHL[�OHV�VXEVWjQFLHV�QDUFzWLTXHV�
EDVDQW�VH�HQ�VHQ]LOOV�FULWHULV�GH�³JUDX�GH�PDOGDW´�GH�OHV�VXEVWjQFLHV���
�
&RP� TXH� OD� IRUPD� GH� GLYHUVLy� TXH� RIHUHL[� HO� VLVWHPD� SURPRX� WDPEp� OHV� GURJXHV�
³LOÂOHJDOV´�V¶KD�GH�FUHDU�XQ�PHUFDW�SDUDOÂOHO�RQ�HV�SXJXLQ�DFRQVHJXLU��
�
/HV�QRUPHV�TXH�LPSHUHQ�D�DTXHVW�PHUFDW�VyQ�PROW�VHPEODQWV�D�OHV�GHO�PHUFDW�RILFLDO��
DPE�O¶~QLFD�GLIHUqQFLD�TXH�QR�H[LVWHL[�FDS�OOHL�TXH�KR�UHJXOL��SHUz�H[LVWHL[HQ�XQHV�³OOHLV´�
QR�HVFULWHV�TXH�KRP�TXH�V¶KL�YRO�GHGLFDU�R�FRPSUDU�KL�KD�G¶DFFHSWDU�L�UHSURGXLU��
�
/D� OOHL�GH� O¶RIHUWD� L� OD�GHPDQGD�HV�FRPSOHL[�D� OD�SHUIHFFLy�D�DTXHVW�DOWUH�PHUFDW�� L�HOV�
JUDQV� EHQHILFLV� YDQ� D� SDUDU� D� JUDQV� HPSUHVDULV�� LJXDO� TXH� HOV� JUDQV� EHQHILFLV� GHO�
PHUFDW�GH�EpQV�L�VHUYHLV�RILFLDO��
�
$TXHVWV�JXDQ\V�QR�HV�UHIOHFWHL[HQ�DO�3,%��SHUz�VyQ�GH�JUDQ�XWLOLWDW�SHU�D�OHV�DXWRULWDWV�
PRQHWjULHV� �HVWDWV�� EDQFV� FHQWUDOV�� FDSLWDOLVWHV�� MD� TXH� DIDYRUHL[HQ� OD� FLUFXODFLy� GH�
GLQHU�L��DPE�DTXHVW�IOX[�SRWHQFLHQ�HO�FRQVXP��
�
������&RQVHT�qQFLHV�ItVLFR�SVtTXLTXHV��PDQLIHVWHV�L�ODWHQWV��
8QD�YHJDGD�DVVXPLWV�HOV� UROV�FRUUHVSRQHQWV�� MD�VRP��HQ�FHUWD�PDQHUD��HVFODXV�GH� OD�
VXEVWjQFLD� TXH� HQV� SHUPHW� GHVHQYROXSDU� HO� URO�� L��PpV� HQOOj� GH� OD� LQIRUPDFLy� TXH� OD�
FLqQFLD�PqGLFD� HQV� SRW� DSRUWDU�� HO� TXH� H[SUHVVD� O¶DGGLFWH�GH�PDQHUD�PDQLIHVWD�� VRO�
HVWDU�EHQ� OOXQ\�GH� OD�TXH�UHDOPHQW�pV� OD�VHYD�YROXQWDW� UHDO� UHVSHFWH� OD�VHYD�DGGLFFLy�
�IXQFLRQV�ODWHQWV����
�
(Q�DOWUHV�SDUDXOHV��HO�TXH�HV�GLX�QR�pV�HO�TXH�HV�SHQVD��L�pV�OzJLF�SUHVVXSRVDU�TXH�HQ�
HO� IRQV�� WRW� DGGLFWH� YRO� GHL[DU� GH� VHU�KR�� VHQVH� SHUGUH� SHUz�� OD� LPDWJH� VRFLDO� TXH� OD�
VXEVWjQFLD�O¶KL�KD�SURSRUFLRQDW��
�
$TXHVWD�FRQWUDGLFFLy�SRW�UHVROGUH¶V�HQ�UHVSRVWHV�HYDVLYHV�TXH�XQ�PDWHL[�HV�GRQD�SHU�
WDO� G¶DPDJDU� HO� SUREOHPD�� 3HUz� O¶HQIRFDPHQW� pV� HUURQL�� MD� TXH� OHV� GURJXHV� QR� VROHQ�
DIHFWDU�PDL�D�XQ�VRO�LQGLYLGX��HQ�OD�LPPHQVD�PDMRULD�GH�FDVRV���VLQy�D�XQ�JUXS�VRFLDO�
GHWHUPLQDW�� 3HU� WDQW�� HO� FRQIOLFWH� QR� UHTXHUHL[� GH� UHVSRVWHV� GH� WLSXV� LQGLYLGXDO�� VLQy�
FROÂOHFWLX���
�
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'H�TXDOVHYRO�PDQHUD��PDOJUDW�OD�VXSRVDGD�VLWXDFLy�G¶DXWRFRQWURO�L�GH�FRQHL[HPHQW�GH�
OD� VXEVWjQFLD� SHU� SDUW� GH� O¶LQGLYLGX�� HOV� PLWMDQV� L� HOV� SURJUDPHV� SUHYHQWLXV� RILFLDOV�
RIHUHL[HQ� LQIRUPDFLy� UHODFLRQDGD� DPE� VXEVWjQFLHV� TXH� QR� HV� FRUUHVSRQHQ� DPE� OD�
UHDOLWDW��eV�D�GLU��TXDQ�VH¶QV�SDUOD�GH�FRFDwQD��SHU�H[HPSOH��VH¶QV�GRQHQ�GDGHV�VREUH�
HOV� HIHFWHV� G¶DTXHVWD� GURJD� HQ� HVWDW� SXU�� PHQWUH� TXH� OD� TXH� VRO� VHU� FRQVXPLGD� DO�
FDUUHU� VRO� HVWDU� IRUWDPHQW� DGXOWHUDGD� L� SRW� LPSOLFDU� ILQV� L� WRW� HIHFWHV� FRQWUDULV� DOV�
SUHYLVWRV��/¶DUJXPHQW�GHO�FRQWURO�SHO�SURSL�FRQVXPLGRU�SHUG�DL[t�WRW�SRVVLEOH�VHQWLW��
MD�TXH��VL�Ep�MD�HQ�VL�pV�XQD�IUDVH�EXLGD�GH�FRQWLQJXW�OzJLF��FRP�HOV�WzSLFV�VREUH�
OOLEHUWDW� LQGLYLGXDO�� SHUTXq� DFWXHP� LUUDFLRQDOPHQW� L� HQ� GHSHQGqQFLD� DPE� XQD�
VXEVWjQFLD�� HQFDUD� V¶DJUHXMD� HO� SUREOHPD� VL� WHQLP� XQD� WRWDO� GHVFRQHL[HQoD�
VREUH�OD�QDWXUDOV�UHDO�L�HOV�HIHFWHV�GHO�SURGXFWH��
�
�
����5HVSRVWD�
������'URJXHV�L�VLVWHPHV�G
H[SORWDFLy�
&RP� KHP� YLVW�� OD� GURJD� pV� XQ� PHFDQLVPH� EjVLF� G¶DOLHQDFLy� L� FRQWURO� TXH� YD�
LQGLVVROXEOHPHQW� OOLJDW� DOV� VLVWHPHV� HFRQzPLFV� G¶H[SORWDFLy�� (O� FDSLWDOLVPH�� D� PpV��
DPE� OD�VHYD�FDSDFLWDW�SHU�D�SRWHQFLDU�SURFHVVRV�GH�JHQHUDOLW]DFLy�GH� OD�PHUFDGHULD��
HQ� ID� QHJRFL�� $L[z� GLILFXOWD� PpV� OD� SRVVLELOLWDW� G¶HUDGLFDU� DTXHVWD� ODFUD� L� SODQWHMD�
VHULRVRV� GXEWHV� D� O¶KRUD� GH� SURSRVDU� DOWHUQDWLYHV� G¶RFL� L� VROXFLRQV� FRQFUHWHV� DOV�
SUREOHPHV�GLQV�GHO�SURSL�VLVWHPD��
�
eV� OD�PDWHL[D�HVVqQFLD�GHOV�VLVWHPHV�G¶H[SORWDFLy� OD�TXH�QHFHVVLWD�GH� O¶DOLHQDFLy� L� OD�
GHVPRWLYDFLy�FRP�D�HOHPHQWV�VXSUDHVWUXFWXUDOV�EjVLFV�SHU�SRGHU�VHJXLU�UHSURGXLQW�VH��
$TXHVW� SDSHU� HO� SRGHQ� MXJDU� WDQW� UHOLJLRQV� R� FUHHQFHV� G¶DOWUHV� WLSXV�� FRP� HOV� PDVV�
PqGLD� R� GLIHUHQWV� FODVVHV� GH� SURGXFWHV�� (O� TXH� UHVXOWD� HYLGHQW�� pV� OD� VHYD� WRWDO�
FRQWUDGLFFLy� L� OD� LPSRVVLELOLWDW�GH�FRH[LVWqQFLD�DPE�TXDOVHYRO�GLQjPLFD�G¶DOOLEHUDPHQW�
GH�O¶LQWHOÂOHFWH��FRP�XQD�SDUW�PpV�GH�O¶DOOLEHUDPHQW�VRFLDO��
�
������3URFpV��'HVSHQDOLW]DFLy��Æ�5HJXODFLy�Æ�(UDGLFDFLy�
(O�SUREOHPD�GH�OHV�GURJXHV�QR�HV�SRW�VROXFLRQDU�G¶XQ�GLD�SHU� O¶DOWUH�DPE�XQD�PHVXUD�
H[FHSFLRQDO�� GHJXW� DO� UHUDIRQV� KXPj� TXH� DTXHVW� DPDJD�� SHU� WDQW�� KD� G¶H[LVWLU� XQ�
SURJUDPD�SURJUHVVLX�GH�PHVXUHV�SHU�DFDEDU�DPE�OD�SUREOHPjWLFD��
�
(O�SULPHU�SDV�� OzJLFDPHQW��KDXULD�GH�FRQVLVWLU�HQ� OD�GHVSHQDOLW]DFLy�GHO�FRQVXP��L�QR�
OHJDOLW]DFLy��G¶DTXHOOHV�TXH�VyQ�LOÂOHJDOV��
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$�FRQWLQXDFLy��FDOGULD�XQD�IDVH�GH�UHJXODFLy�HQ�OD�GLVWULEXFLy�SHU�SDUW�GH�O¶DGPLQLVWUDFLy��
XQ�SURJUDPD�GH�GLVWULEXFLy�DGUHoDW�QR�D�SHUSHWXDU��QRUPDOLW]DU�R�H[SDQGLU� OD�VLWXDFLy��
VLQy� SUHFLVDPHQW� D� H[WLQJLU�OD�� SDUWLQW� GH� OD� EDVH� TXH� O¶DGGLFFLy� pV� XQ� PDODOWLD� �XQD�
HSLGqPLD��TXH�KD�GH�VHU� WUDFWDGD�DPE�HOV�PLWMDQV�FLHQWtILFDPHQW�FRUUHFWHV� �HQWUH�HOV�
TXDOV�HV�WUREHQ�GLIHUHQWV�WLSXV�GH�GURJXHV��L�HO�PHQ\V�GHJUDGDQWV��SRVVLEOH��&RP��SHU�
H[HPSOH��HO�WUDFWDPHQW�GH�O¶KHURwQD�DPE�PHWDGRQD��
�
3HU�~OWLP��HO�YHUWDGHU�REMHFWLX�VHULD�DFDEDU�DPE� OHV�GURJRGHSHQGqQFLHV�� OD�TXDO�FRVD�
QR� YRO� GLU� HOLPLQDU� FHUWHV� VXEVWjQFLHV� TXH� IRUPHQ� SDUW� GHO� EDJDWJH� FXOWXUDO� G¶DOJXQV�
SREOHV�� TXH� WHQHQ� LQWHJUDWV� HOV� PHFDQLVPHV� GH� �FR�FRQWURO� QHFHVVDULV� HQ� OD� VHYD�
FXOWXUD��
�

�
�
�
�
�
�
�
�
�
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����HVSHFXODFLy�L��
GHIHQVD�GHO�WHUULWRUL�
����,QWURGXFFLy�
/D� GHVWUXFFLy� FRQVFLHQW� L� VLVWHPjWLFD� GHO� QRVWUH� WHUULWRUL� SHU� SDUW� GH� SROtWLFV� L� SRGHU�
HFRQzPLF� pV� XQD� GH� OHV� JUDQV� ODFUHV� DPE� TXH� HV� WUREHQ� DFWXDOPHQW� HOV� 3DwVRV�
&DWDODQV�� (Q� DTXHVWV� WHPSV� G¶HPEUDQ]LGD� JOREDO� GH� OD� YLROqQFLD� FDSLWDOLVWD�� OHV�
GLUHFWULXV� HFRQzPLTXHV� PXQGLDOV� VHPEOD� TXH� KDQ� UHVHUYDW� XQ� SDSHU� HVWUDWqJLF� SHO�
QRVWUH� [LFRWHW� WURV� GH� PyQ� RQ� YLYLP�� VHU� HO� %DOQHDUL� G¶(XURSD�� 0HQWUH� DWDTXHQ�
JUHXPHQW� OD�QRVWUD�DJULFXOWXUD� L� LQG~VWULD� �IRQWV�GH�ULTXHVD�WUDGLFLRQDOV�TXH�HQV�YROHQ�
IHU�FUHXUH�TXH�KDQ�GHL[DW�GH�VHU�SURGXFWLYHV���HQV�UHSHWHL[HQ�TXH�HO�QRVWUH�IXWXU�SDVVD�
SHU� VHU� FDPEUHUV�� REUHUV� GH� OD� FRQVWUXFFLy�� HWF�� 7RW� DOOz� TXH� DMXGH� D� UHFRQYHUWLU� HOV�
3DwVRV� &DWDODQV� HQ� XQ� SREOH� GH� VHUYHLV� SHU� DOV� WXULVWHV� R� MXELODWV� HXURSHXV� TXH�
YLQJXHQ�D�SDVVDU�XQV�FDORURVRV�PHVRV�R�DQ\V��(O�TXH�DL[z�VXSRVD�SHU�DO�QRVWUH�SREOH�
pV�HYLGHQW��O¶DQLKLODPHQW�GH�OD�QRVWUD�LGHQWLWDW�L�OD�GHVWUXFFLy�GHO�QRVWUH�WHUULWRUL��
�
����'HVWUXFFLy�GHO�WHUULWRUL�L�HVSHFXODFLy�XUEDQtVWLFD�
�������,QIUDVWUXFWXUHV�QHFHVVjULHV�
�
/¶HVSHFXODFLy�XUEDQtVWLFD�L� OD�YLROqQFLD�LPPRELOLjULD�VyQ�OHV�GXHV�FDUHV�PpV�JUHXV�GHO�
TXH�VXSRVD�FRQYHUWLU�VH�HQ�HO�JUDQ�KRWHO�G¶(XURSD��3HU�WDO�GH�IDFLOLWDU�OD�YLGD�GH�WXULVWHV�
L� ULFV� DXWzFWRQV� QR� HV� GXEWD� D� FRQVWUXLU� VHQVH� OtPLWV� JUDQV� SURMHFWHV� G¶DSDUWDPHQWV��
SLVRV� L� XUEDQLW]DFLRQV� DPE� WRW� WLSXV� GH� FRPRGLWDWV� L� LQIUDHVWUXFWXUHV� G¶RFL�FDPSV� GH�
JROI��SLVWHV�G¶HVTXt��SRUWV�HVSRUWLXV��SLVFLQHV�� UHVWDXUDQWV��KRWHOV��SDUFV�G¶RFL��FHQWUHV�
FRPHUFLDOV������$TXHVWV�PDFURSURMHFWHV�VyQ�XQD� UHDOLWDW� FUHL[HQW�DOV�3DwVRV�&DWDODQV��
HVSHFLDOPHQW�D�TXDVL�OD�WRWDOLWDW�GH�OD�FRVWD��RQ�HO�PDMRU�H[SRQHQW��SRWVHU��HO�WUREHP�DO�
FRPSOH[� GH� 0DULQD� G¶2U�� L� D� OHV� PXQWDQ\HV� FDWDODQHV� �GHVWUXFFLy� GHOV� SDUDWJHV�
QDWXUDOV�D�OHV�FRPDUTXHV�GH�*LURQD�L�3LULQHXV��DPE�O¶H[FXVD�GH�OHV�HVWDFLRQV�G¶HVTXt���
�
7RWHV�DTXHVWHV� LQIUDHVWUXFWXUHV�QHFHVVLWHQ�XQD�JUDQ� LQYHUVLy�G¶HQHUJLD� L� GH� UHFXUVRV�
�DLJXD� L� OOXP��� eV� SHU� DL[z� TXH� XWLOLW]HQ� H[FXVHV� WDO� FRP� O¶DJULFXOWXUD� R� OD� GHPDQGD�
HQHUJqWLFD�SHU�MXVWLILFDU�SURMHFWHV�GH�WUDQVYDVDPHQWV��ULXV�(EUH�L�;~TXHU��L�FRQVWUXFFLy�
GH�FDQDOV�G¶DLJXD��6HJDUUD�*DUULJXHV��L�OtQLHV�G¶DOWD�WHQVLy��/D�9DOOGLJQD��/D�5LEHUD�L�/D�
&RVWHUD�� L� PROW� DOWD� WHQVLy� �FRPDUTXHV� JLURQLQHV� L� &DWDOXQ\D� 1RUG�� TXH� QRPpV� YDQ�
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GHVWLQDWV� D� GXU� DLJXD� DOV� FDPSV� GH� JROI� L� WHUUDWLQHQWV� GHO� FDPS� L� OOXP� DOV� JUDQV�
HPSUHVDULV�WXUtVWLFV��$�PpV��DOV�3DwVRV�&DWDODQV�V¶HVWj�HVWHQHQW�XQ�QRX�IHQRPHQ��HOV�
SDUFV� HzOLFV�� /¶HQHUJLD� HzOLFD� QR� UHSUHVHQWD� FDS� DOWHUQDWLYD� UHDO� DOV�
FRPEXVWLEOHV� IzVVLOV��QR�SRW�JDUDQWLU�XQD�SURGXFFLy�HQHUJqWLFD�FRQWtQXD�� L�DL[z�
ID�TXH�HQ�DOJXQV�FDVRV�YDJL�OOLJDGD�D�SURMHFWHV�GH�FHQWUDOV�WqUPLTXHV�R�G¶DOWUHV�
WLSXV�� SHU� JDUDQWLU� HO� VXEPLQLVWUDPHQW� HOqFWULF�� � (O� QHJRFL� HzOLF� UHFDX� HQ� OD�
FRQVWUXFFLy�GHOV�SDUFV�L�OHV�VXEYHQFLRQV��XQ�FRS�FRQVWUXwWV�pV�FRQYHUWHL[HQ�HQ�
HOHPHQWV� LQ~WLOV�� SURYD� G¶DL[z� pV� TXH� D� SDwVRV� DPE� PpV� H[SHULqQFLD� HzOLFD�
HVWDQ�GHVPDQWHOODQW�HOV�SULPHUV�SDUFV�HzOLFV�SHU� OD�EDL[D� L� LUUHJXODU�SURGXFFLy�
HQHUJqWLFD� $TXHVWHV� LQIUDVWUXFWXUHV� VyQ� XWLOLW]DGHV� GHPDJzJLFDPHQW� SHOV�
JRYHUQDQWV�DPE�O¶H[FXVD�GH�OHV�HQHUJLHV�QHWHV�L�UHQRYDEOHV��/D�UHDOLWDW�pV�TXH�
HOV�JUDQV�FDPSV�GH�PROLQV�PHFjQLFV�GH�YHQW�VXSRVHQ�HQ� OD�VHXD�FRQVWUXFFLy�
XQD�DJUHVVLy�WHUULWRULDO�PROW�IRUWD�SHU�OHV�QRVWUHV�MD�IHEOHV�PXQWDQ\HV��$�PpV��O¶LPSDFWH�
YLVXDO�PHGLDPELHQWDO�pV�PROW�JUHX�SHU�OD�IDXQD�L�OD�IORUD�PXQWDQ\HQFD��+L�KD�SUHYLVWRV�
OD� FRQVWUXFFLy� GH� JUDQV� SDUFV� HzOLFV� D� ]RQHV� FRP� /¶$OFRLj�(O� &RPWDW�� OHV� WHUUHV� GH�
3RQHQW�L�OHV�7HUUHV�GH�O¶(EUH��
�
3HU� ~OWLP�� XQD� DOWUD� GH� OHV� LQIUDHVWUXFWXUHV� QHFHVVjULHV� SHU� IDFLOLWDU� OD� FRQYHUVLy� GHO�
QRVWUH�SDtV�HQ�XQ�SREOH�SHU�DO� WXULVPH�pV� OD�GH� [DU[HV�GH�FRPXQLFDFLy��$FWXDOPHQW��
HVWHP� YHLHQW� FRP� OHV� LQVWLWXFLRQV� V¶DIDQ\HQ� HQ� PRGHUQLW]DU� L� DPSOLDU� OHV� YLHV� GH�
FRPXQLFDFLy� FDS� D� OHV� JUDQV� FLXWDWV� L� FHQWUHV� G¶RFL� �FRVWD�� SDUFV� WHPjWLFV�� HVWDFLRQV�
G¶HVTXt�����PHQWUH�OHV�FRPXQLFDFLRQV�UXUDOV�L�PpV�GHVIDYRULGHV��FRPDUFD�G¶(OV�3RUWV��L�
HO�WUDQVSRUW�S~EOLF�VRQ�FRQWtQXDPHQW�REOLGDGHV��WUHQV�URGDOLHV��FDUUHWHUHV�FRPDUFDOV������
$�WRWV�HOV�3DwVRV�&DWDODQV�VyQ�LQFRPSWDEOHV�HOV�SURMHFWHV�G¶DXWRSLVWHV�L�DXWRYLHV�TXH�
DVVROHQ�HO� WHUULWRUL� �*LURQD��0DOORUFD��(LYLVVD������0ROWHV�YHJDGHV��DTXHVWHV�DXWRSLVWHV�
VyQ� GH� SHDWJH� L� HQULTXHL[HQ� LQWHUHVVRV� SULYDWV�� $OWUHV� LQIUDVWUXFWXUHV� TXH� HVWDQ�
VXSRVDQW� JUHXV� DJUHVVLRQV� DO� PHGL� L� DO� WHUULWRUL� VRQ� HOV� DHURSRUWV�� /D� DPSOLDFLy� L�
FRQVWUXFFLy�GH�QRXV�DHURSRUWV�IRUD�GH�OHV�FLXWDWV�SHUVHJXHL[HQ�SRGHU�UHEUH�FDGD�FRS�
PpV�WXULVWHV�SHU� OD�QRVWUD�WHUUD��/D�VHXD�FRQVWUXFFLy�DPHQDoD�SDUDWJHV�QDWXUDOV�FRP�
HQ�HO�FDV�GH�/D�3ODQD�R�0DOORUFD��)LQDOPHQW��SRGHP�REVHUYDU�FRP�V¶HVWj�SRWHQFLDQW�OD�
FRPXQLFDFLy� G¶DOW� QLYHOO� L� HOLWLVWD� �7$9� 0DGULG�9DOqQFLD�� FUHXHUV� GH� OX[H������ (Q�
GHILQLWLYD�� O¶REMHFWLX�pV�PLOORUDU� O¶LQWHUFRPXQLFDFLy�HQWUH�HOV�3DwVRV�&DWDODQV� L� O¶H[WHULRU�
�VLJD�0DGULG�R�$OHPDQ\D��SHU�DIDYRULU�DL[t� O¶DUULEDGD�GH� WXULVWHV� L� OD�FRPXQLFDFLy�GHOV�
JUDQV�HPSUHVDULV�DPE�HOV�FHQWUHV�GH�SRGHU��
�
�����
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����)yUPXOHV�SHU�HVSHFXODU��
� ������0jILD�LPPRELOLjULD�
�
$TXHVW�IUHQHVt�GH�FRQVWUXFFLy�HVWj�RUTXHVWUDW�SHU�DMXQWDPHQWV�L�LQVWLWXFLRQV�GH�WRW�FRORU�
L�VLJQH��TXH�QR�GXEWHQ�HQ�FDQYLDU��FUHDU�R�LJQRUDU�OOHLV�FRP�HOV�3*28V��OOHLV�GH�FRVWHV��
OOHL�GH�UHGXFFLy�G¶DOTXHULHV�SURWHJLGHV��SURWHFFLy�GH�SDUFV�L�SDUDWJHV�QDWXUDOV�R�/5$8�
/89�� FRQMXQWDPHQW� DPE� FRQVWUXFWRUHV� L� SURPRWRUHV� TXH� VXEYHQFLRQHQ� SDUWLWV� L�
DMXQWDPHQWV�D�FDQYL�GH�IDYRUV� LQVWLWXFLRQDOV�HQ�WHPHV�XUEDQtVWLFV��UHTXDOLILFDFLRQV�GH�
WHUUHQ\�� FRQWUDFWHV������ eV� HYLGHQW� TXH� D� DTXHVWHV� VDQJRQHUHV� QR� OHV� LPSRUWHQ� OHV�
SHUVRQHV��OD�WHUUD�R�HOV�SREOHV��QRPpV�O¶DPELFLy�LQWHUPLQDEOH�GH�VHU�FDGD�GLD�PpV�ULFV�
PHQWUH�DOWUHV�VRQ�FDGD�GLD�PpV�SREUHV��0HQWUH��HOV� OODXUDGRUV�HVWDQ�VHQW�H[SURSLDWV�
PLWMDQoDQW� OD� FRPSUD� G¶XQHV� KRUWHV� TXH� KDQ� DFRQVHJXLW� TXH� QR� IRUHQ� GHO� WRW�
SURGXFWLYHV� �WDURQMD� D� /D�5LEHUD�� L� TXH� KDQ� WUHW� SHU� XQ� SUHX� TXH� HV�PXOWLSOLFDUj� SHU�
�����DO�VHU�UHTXDOLILFDWV��6L�QR�pV�DL[t��WDPEp�HOV�TXHGD�O¶H[SURSLDFLy�IRUoRVD�SHU�SDUW�
GH�O¶DMXQWDPHQW��FRP�HQ�HO�FDV�GH�/D�3XQWD�GH�9DOqQFLD���
�
$TXHVWD� WUDPD� GH� FRUUXSFLy� L� YLROqQFLD� SROtWLFD� L� HFRQzPLFD� �LQWHJUDGD� SHU�
DGPLQLVWUDFLRQV�S~EOLTXHV�L�SDUWLWV�SROtWLFV��JUDQV�FRQVWUXFWRUHV� L�ULFV�HPSUHVDULV���HQV�
SRUWD�FDS�D�XQD�VLWXDFLy�LUUHVSLUDEOH�GH�SREOHV�L�EDUULV�TXH�GHL[HQ�GH�VHU�KR��PLWMDQoDQW�
OD�GHJUDGDFLy�� O¶H[SURSLDFLy� L� O¶HQGHUURFDPHQW�TXH�FRQYHUWHL[�EDUULV�HQ�VRODUV�SHU�VHU�
FRPSUDWV� SHU� FRQVWUXFWRUHV�� SHU� FRQYHUWLU�VH� HQ� JUDQV� DEHOOHUV� VHQVH� FRQGLFLRQV�
GLJQHV� GH� YLGD� L� VHQVH� HVSHULW� FRPXQLWDUL� �GHVWUXFFLy� R� QR� UHKDELOLWDFLy� GH� FDVHV�
DQWLJXHV� PHQWUH� HV� FRQVWUXHL[HQ� JUDQV� ILQTXHV� HQ� EDUULV� VHQVH� SDUFV� QL� MDUGLQV�� QL�
HVFROHV� QL� [LFRWHWV� FRPHUoRV����� $�PpV�� OD� GHPRJUDILD� GH�PROWV� [LFRWHWV� SREOHV� HVWj�
PXOWLSOLFDQW�VH� GHJXW� DOV� SURMHFWHV� HVSHFXODWLXV� TXH� WUDQVIRUPHQ� SREOHV� UXUDOV� HQ�
FLXWDWV� GRUPLWRULV� R� HQ� XQ� FRQMXQW� G¶XUEDQLW]DFLRQV� TXH� VHUYHL[HQ� GH� UHVLGqQFLD�
HVWDFLRQDO�SHU�PROWV�WXULVWHV�HXURSHXV��eV�HO�FDV�GH�PROWV�SREOHV�GH�/D�0DULQD�L�GHOV�
3LULQHXV��
�
8Q�DOWUD�GH�OHV�IyUPXOHV�TXH�HVWDQ�VHQW�XWLOLW]DGHV�SHU�HVSHFXODU�pV�OD�FRQVWUXFFLy�D�OHV�
FLXWDWV� GH� URGDOLHV� R� URQGHV�� $TXHVWHV�� TXH� HV� FRQVWUXHL[HQ� DPE� O¶H[FXVD� GH�
GHVFRQJHVWLRQDU�HO�WUjILF�GH�OHV�FLXWDWV��HV�UHDOLW]HQ�FRPSUDQW�WHUUHQ\V�GH�OHV�URGDOLHV�D�
SUHXV� PROW� EDUDWV� �TXDOLILFDWV� FRP� D� VzO� DJUtFROD��� 8QD� YHJDGD� FRQVWUXwGHV�� HV�
UHTXDOLILFD� HO� WHUUHQ\� �HQ� VzO� XUEDQLW]DEOH�� L� HOV� YROWDQWV� GH� OD� URQGD� VHUYHL[HQ� SHU�
FRQVWUXLU�ILQTXHV��KRWHOV��SROtJRQV����$L[t�FUHL[HQ�OHV�FLXWDWV��
�



$VVHPEOHD�1DFLRQDO�GH�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
��

�

� ��

3HU�~OWLP��WUREHP�HOV�SURMHFWHV�G¶LQWHUqV�JHQHUDO�FRP�H[FXVD�SHU�HVSHFXODU��eV�HO�FDV�
GH� OD� &RSD� $PqULFD� �UHFRQYHUVLy� GHO� EDUUL� SRSXODU� GHO� &DEDQ\DO�� D� /¶+RUWD�� HQ� XQD�
]RQD� FRPHUFLDO� PDUtWLPD� L� G¶RFL�� R� GHO� )zUXP� GH� OHV� &XOWXUHV� D� %DUFHORQD� �]RQD�
LQGXVWULDO�L�SRSXODU�GHVWUXwGD�DPE�O¶HVSHFXODFLy�SHU�DOEHUJDU�HO�)zUXP���$PE�O¶DUJXPHQW�
GH� O¶LQWHUqV� JHQHUDO�� GLQHUV� S~EOLFV� DFDEHQ� EHQHILFLDQW� D� HPSUHVHV�� PXOWLQDFLRQDOV� L�
HVSHFXODGRUV��
�
� ������+DELWDWJH�
�
$O� PDWHL[� WHPSV� TXH� HV� FRQVWUXHL[� VHQVH� OtPLWV�� SDUDGR[DOPHQW�� HOV� SUHXV� GHOV�
KDELWDWJHV�QR�DWXUHQ�OD�SXMDGD�GHOV�VHXV�MD�GHVRUELWDWV�SUHXV��D�9DOqQFLD�HO�P�TXDGUDW�
G¶KDELWDWJH�KD�SXMDW�XQ�����HQ���DQ\V���$oz��XQLW�D�TXH�HOV�QRVWUHV�VRXV�FRP�D�MRYHV�
WUHEDOODGRUHV�QR�KDQ�VRIHUW�DTXHVWD�SXMDGD��KDQ�FUHVFXW�XQ������HQ���DQ\V���ID�TXDVL�
LPSRVVLEOH�TXH�OHV�MRYHV�FDWDODQHV�SRGHP�WLQGUH�DFFpV�D�XQ�KDELWDWJH�GLJQH�GXUDQW�OD�
QRVWUD�YLGD��/¶HTXDFLy��GRQFV��pV�TXH�VL�HV�FRQVWUXHL[�FRQWtQXDPHQW� �L�QRPpV�XQ����
VRQ� GH� 932�� L� OHV� SHUVRQHV� FDGD� FRS� WHQHQ� PHQ\V� SRVVLELOLWDWV� G¶DFFHGLU� D� XQ�
KDELWDWJH�� PROWV� G¶DTXHVWV� KDELWDWJHV� HV� TXHGHQ� EXLWV� �D� 9DOqQFLD� FRPSWHP� DPE�
������KDELWDWJHV�EXLWV���3HU�TXq��SHU� WDQW��FRQVWUXLU�KDELWDWJHV�VL� OD�SREODFLy�pV�PpV�
SREUD� L� QR� FUHL["� 8QD� VHQ]LOOD� UDy�� HO� QHJRFL� GH� OD� UDMROD� TXH� HQULTXHL[� UjSLGDPHQW�
SROtWLFV�L�HPSUHVDULV��
�
$TXHVW�ERRP�GHVHQIUHQDW�GH�FRQVWUXFFLy�L�HVSHFXODFLy�DPE�HOV�KDELWDWJHV��SHU�SDUW�GH�
FRQVWUXFWRUHV��LPPRELOLjULHV��EDQFV�L�LQVWLWXFLRQV��KD�IHW�TXH�OHV�FLXWDWV�V¶H[SDQGLVTXHQ�
FDGD�FRS�PpV�GHYRUDQW�DL[t�HO�PHGL�TXH�OHV�HQYROWD�L�FDQYLDQW�OD�ILVRQRPLD�GH�EDUULV�L�
SREOHV��$�PpV�� HV� VHJXHL[� XQ�PRGHO� GH� FLXWDW� SHU� D� ULFV� L� WXULVWHV��eV�SHU� DL[z�� TXH�
SUROLIHUHQ�OHV�]RQHV�GH�³JXHWRV´�RQ�HV�FRQFHQWUHQ�OHV�ERVVHV�GH�SREUHVD�L�PDUJLQDOLWDW�
�EDUUL� GH� /D� &RPD� D� /¶+RUWD� 1RUG�� L�� DO� PDWHL[� WHPSV�� HV� FRQVWUXHVTXHQ� ]RQHV� GH�
³E~QTXHUV´��]RQHV�UHVLGHQFLDOV�DPE�KDELWDWJHV�L�LQIUDVWUXFWXUHV�GH�OX[H���
�
�������&RQVHT�qQFLHV� GH� O¶HVSHFXODFLy� �GLUHFWDPHQW� UHODFLRQDGHV� D� OHV� QRVWUHV�
YLGHV��

�
� D�� 7HUULWRULDOV�� $FWXDOPHQW�� HO� OLWRUDO� HGLILFDW� DOV� 3DwVRV� &DWDODQV� pV�
DSUR[LPDGDPHQW� HO� ����� /D� QRVWUD� FRVWD� L� OHV� QRVWUHV� PXQWDQ\HV� L� ULXV� HV� YHXHQ�
JUHXPHQW�DPHQDoDGHV�GH�PRUW��
�



$VVHPEOHD�1DFLRQDO�GH�0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
��

�

� ��

� E�� (FRQzPLTXHV�� 8QD� SREODFLy� GH� VHUYHLV� FRPSRUWD� XQ� WLSXV� GH� WUHEDOO�
WRWDOPHQW� SUHFDUL� L� H[SORWDGRU�� DPE� OD� PRELOLWDW�� OD� GHVORFDOLW]DFLy� L�� VREUHWRW�� OD�
WHPSRUDOLWDW�D�O¶jPELW�ODERUDO��D�O¶HVWLX�GH�������HOV�WUHEDOOV�UHODFLRQDWV�DO�VHFWRU�VHUYHLV�
DO�3DtV�9DOHQFLj�HUHQ�HO������GHOV�TXDOV�HO�����HUHQ�GH�WLSXV�WHPSRUDO���
�
� F�� 6RFLDOV�� (O� SUHX� GH� O¶KDELWDWJH�� O¶HQFDULPHQW� GH� OD� YLGD� R� O¶DWXU� GH� PROWHV�
IDPtOLHV� �VREUHWRW� OHV� SURYLQHQWV� GH� O¶DJULFXOWXUD� L� OD� LQG~VWULD�� VyQ� DOWUHV� GH� OHV�
FRQVHT�qQFLHV�TXH�HQV�SRUWHQ�DO�GHVPDQWHOODPHQW�GHO�VXSRVDW�HVWDW�GHO�EHQHVWDU��(OV�
GLQHUV� S~EOLFV� QR� VyQ� GHVWLQDWV� D� ILQDOLWDWV� VRFLDOV�� VL� QR� D� O¶HQULTXLPHQW� SULYDW� L�
SHUVRQDO��
�
� G��&XOWXUDOV��$TXHVWHV�VyQ�OD�SqUGXD�GH�IRUPD�GH�YLXUH�L�WUHEDOODU��MD�QR�HV�SRW�
YLXUH�D� O¶KRUWD�QL�YLXUH�GH� O¶KRUWD��� OD� LQYDVLy�FXOWXUDO�HVWDFLRQDO� �'pQLD��(LYLVVD������ OHV�
�HV�UHVLGqQFLHV����
�
� H�� 5HSUHVVLYHV�� 5HODFLRQDGHV� DPE� OD� OOXLWD� DQWLHVSHFXODWLYD�� DOV� 3DwVRV�
&DWDODQV� HQ� HOV� GDUUHUV� DQ\V�� KDQ� HPSUHVRQDW� MRYHV�� KDQ� KDJXW� GHWHQFLRQV� L�
VHJXLPHQWV� �FRQWURO� VRFLDO� L� SROtWLF��� KDQ� GHVDOORWMDW� L� UHSULPLW� FHQWUHV� VRFLDOV� L� FDVHV�
RNXSDGHV�L�KDQ�ERPEDUGHMDW�D�PXOWHV�L�MXGLFLV�DOV�GHIHQVRUV�GH�OD�WHUUD��O¶DVVHPEOHD�GH�
O¶+RUWD�GH�0DXOHWV�KD�SDJDW�PpV�GH��������HXURV�DOV�GDUUHUV�DQ\V��KD�SDWLW�GLYHUVHV�
GHWHQFLRQV�L�KD�DIURQWDW�PpV�G¶XQD�TXLQ]HQD�GH�MXGLFLV���
�
����0RYLPHQWV�VRFLDOV�L�FROÂOHFWLXV�GH�GHIHQVD�GHO�WHUULWRUL��
�
'DYDQW� DTXHVWD� UHDOLWDW� GH� GHVWUXFFLy� L� HVSROL� GHO� QRVWUH� WHUULWRUL� SHU� SDUW� GHO� SRGHU�
SROtWLF� L� HFRQzPLF�� HO� SREOH� FDWDOj� QR� KD� UHVWDW� LPSDVVLEOH�� VL� Ep� pV� FHUW� TXH� HOV�
UHVXOWDWV��OHV�SXQWXDOV�YLFWzULHV�D�OHV�EDWDOOHV�TXH�KL�KD�REHUWHV�D�TXDVL�WRWV�HOV�LQGUHWV�
GHOV�3DwVRV�&DWDODQV��QR�KDQ�VLJXW�PROWV�QL�PROW�YLVWRVRV�� MD�TXH� O¶HQHPLF�TXH� WHQLP�
HQIURQW�L�OD�VHXD�IRUoD�VyQ�PROW�JUDQV��XQV�HVWDWV�L�HO�VHX�VLVWHPD���
�
eV�WDQ�JUHX�HO�SDQRUDPD�DPE�TXH�HQV�WUREHP�TXH�OD�SREODFLy�FDWDODQD�KD�FRPHQoDW�D�
RUJDQLW]DU�VH�SHU� OD�GHIHQVD�GH� OD� WHUUD�DO� YHXUH�HQ�TXH�HVWj�FRQYHUWLQW�VH� �TXDVL�QR�
HQV� TXHGD� FRVWD�� QL� PXQWDQ\HV�� QL� ULXV�� QL� SREOH�� QL� FLXWDWV��� ,� KR� KD� IHW� XWLOLW]DQW�
GLYHUVHV�IyUPXOHV�PpV�R�PHQ\V�FRQVFLHQFLDGHV�DPE�OD�UHDOLWDW�GHO�TXH�HVWj�SDVVDQW��
�
�
�
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�������3ODWDIRUPHV�FLXWDGDQHV�R�YHwQDOV��
$TXHVWHV�SODWDIRUPHV�HVWDQ�FRPSRVDGHV�SHU�FLXWDGDQV�R�YHwQV�L�WHQHQ�QRUPDOPHQW�XQ�
jPELW�ORFDO�R�FRPDUFDO��1DL[HQ�L�WUHEDOOHQ�DUUDQ�G¶XQD�SUREOHPjWLFD�PROW�FRQFUHWD��FRP�
SXJD�VHU�OD�GHIHQVD�G¶XQ�SDUDWJH�QDWXUDO��G¶XQ�EDUUL�R�G¶XQ�SREOH��R��VLPSOHPHQW��FRP�D�
UHVSRVWD�FLYLO�GDYDQW�SURMHFWHV�LQVWLWXFLRQDOV�HVSHFXODWLXV�R�GH�GHVWUXFFLy�GHO�PHGL��
�
6yQ�SODWDIRUPHV�SRF�R�JHQV�SROLWLW]DGHV��WDQW�D�QLYHOO�DQWLFDSLWDOLVWD�FRP�QDFLRQDO���(Q�
HOOHV�SRGHP� WUREDU�SHUVRQHV�GH�GLIHUHQW� LGHRORJLD� L� FODVVH��GHSHQHQW�GHOV� LQWHUHVVRV�
TXH�HOV�KDJHQ�GXW�D�RUJDQLW]DU�VH��$L[t��SRGHP�WUREDU�FDVRV�FRP�HO�GH� OD�SODWDIRUPD�
$EXVRV�8UEDQtVWLFV�1R��DPE�SURSLHWDULV�HXURSHXV�GH�WHUUHQ\V�D�OHV�QRVWUHV�FRVWHV�TXH�
YHXHQ�FRP�HO�SDUDGtV�TXH� WUREDUHQ� ID����DQ\V�HVWj�VHQW�GHVWUXwW� L��D�PpV�� OHV�VHXHV�
SURSLHWDWV�HVWDQ�VHQW�H[SURSLDGHV�SHU�SURMHFWHV�XUEDQtVWLFV��6yQ�FDSLWDOLVWHV�GHIHQVRUV�
GH�OD�SURSLHWDW�SULYDGD��MXQW�D�G¶DOWUHV�DPE�YHwQHV��OODXUDGRUV��WUHEDOODGRUHV����
�
(Q�DOJXQHV�G¶DTXHVWHV�SODWDIRUPHV��HOV�FROÂOHFWLXV�VRFLDOV��SROtWLFV��HFRORJLVWHV����WHQHQ�
LQYROXFUDGHV�D�PLOLWjQFLD�DPE�LQWHUHVVRV�GLYHUVRV��SHU�DOV�SDUWLWV�SROtWLFV�HOV�LQWHUHVVRV�
VyQ�HOHFWRUDOV�L�SHU�D�RUJDQLW]DFLRQV�FRP�0DXOHWV��VyQ�SHU�XQD�GHIHQVD�KRQHVWD�GH�OD�
WHUUD�DPE�XQ�DQjOLVL�SROtWLF�GH�OD�VLWXDFLy���*HQHUDOPHQW��KL�KD�XQD�FHUWD�UHWLFqQFLD�FDS�
D�OHV�SHUVRQHV�SURYLQHQWV�GH�FROÂOHFWLXV��7RW�L�DL[z��0DXOHWV��D�O¶LJXDO�TXH�DOWUD�JHQW�GH�
O¶HVTXHUUD�LQGHSHQGHQWLVWD��KHP�DFRQVHJXLW�D�EDVH�GH�FRKHUqQFLD��WUHEDOO�L� LPSOLFDFLy��
XQ� UHFRQHL[HPHQW� SHU� SDUW� GH� PROWHV� G¶DTXHVWHV� SODWDIRUPHV� �pV� HO� FDV� GH� OHV�
SODWDIRUPHV�FRQWUD�O¶DOWD�WHQVLy��OD�3ODWDIRUPD�HQ�'HIHQVD�GH�O¶(EUH�R�GLYHUVRV�6DOYHP�
D�9DOqQFLD��*LURQD�R�0DOORUFD���
�
/HV�SODWDIRUPHV�FLYLOV�VyQ��SRVVLEOHPHQW��RQ�PpV�IjFLO�KD�VLJXW�LQVHULU�HO�QRVWUH�GLVFXUV�
MD�TXH�VRQ�RQ�PpV�GLUHFWH�pV�HO�QRVWUH�WUDFWH�DPE�OHV�FODVVHV�SRSXODUV��DOKRUD�TXH�VyQ�
OHV�PHQ\V�PDQLSXODGHV�SHOV�SDUWLWV�SROtWLFV�L�LQVWLWXFLRQV��
� �
$OJXQHV� YHJDGHV�� DTXHVWHV� SODWDIRUPHV� KDQ� DFRQVHJXLW� VHU� WDQ� jPSOLHV� L� KDQ�
DUURVVHJDW� WDQWD� JHQW� TXH� KDQ� HVGHYLQJXW� XQ�PRYLPHQW� VRFLDO� SRSXODU� �3HU� /¶+RUWD��
3'(������
�
�
�
�
�
�
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��������3ODWDIRUPHV�SROtWLTXHV�GH�GHIHQVD�GHO�WHUULWRUL��
�
/HV� SODWDIRUPHV� SROtWLTXHV� VyQ� OHV� FRPSRVDGHV� SHU� FROÂOHFWLXV� R� RUJDQLW]DFLRQV�
SROtWLTXHV��VRFLDOV��HFRORJLVWHV����
� �
*HQHUDOPHQW� VyQ� PDQLSXODGHV� SHOV� JUDQV� SDUWLWV� SROtWLFV� TXH� YHXHQ� HQ� HOOHV� XQD�
IyUPXOD�SHU�WUDXUH�UqGLW�HOHFWRUDO��
�
(Q� FRQWUD�� pV� FHUW� TXH� WHQHQ� JUDQ� UHSHUFXVVLy� PHGLjWLFD�� HVWDQ� SROLWLW]DGHV� �HO� TXH�
DMXGD� D� WLQGUH� XQ� GLVFXUV� L� XQD� SUjFWLFD� WDPEp� PpV� SROtWLFD� L� VHQVH� GLVFXVVLRQV�
SHGDJzJLTXHV��L�SRGHQ�DUULEDU�D�VHU�PpV�UHVSHFWDGHV�L�HVFROWDGHV�SHU�OHV�LQVWLWXFLRQV��
$TXHVW� pV� HO� FDV� GHO� &RPSURPtV� 3HO� 7HUULWRUL�� SODWDIRUPD� GHO� 3DtV� 9DOHQFLj� TXH� KD�
HVGHYLQJXW� SROtWLFD� L� TXH� WRW� L� OHV� VHXHV� JUHXV� FRQWUDGLFFLRQV� �0DXOHWV� TXDVL� YD� VHU�
H[SXOVDGD��� PRX� JUDQ� TXDQWLWDW� GH� JHQW� HQ� OHV� VHXHV�PRELOLW]DFLRQV� GHJXW� DOV� VHXV�
UHFXUVRV�L�LQIUDHVWUXFWXUHV��
�
8Q�DOWUH�FDV�GH�SODWDIRUPHV�SROtWLTXHV�VyQ�DTXHOOHV�TXH�O¶LQGHSHQGHQWLVPH�KD�FUHDW�R�
SRWHQFLDW�L�TXH�HQV�VRQ�WRWDOPHQW�DILQV��$L[t�WUREHP�HO�*UXS�GH�'HIHQVD�GHO�7HUULWRUL�D�
*LURQD�R�OD�SODWDIRUPD�0DULQD�/OLXUH�D�/D�0DULQD��&RPSRVDGHV�SHU�FROÂOHFWLXV��FDVDOV�L�
SHUVRQHV�LQGHSHQGHQWLVWHV��
�
�������0RYLPHQWV�6RFLDOV�L�FROÂOHFWLXV�HVSHFtILFV�HQ�GHIHQVD�GHO�WHUULWRUL�
�
� 6yQ� FROÂOHFWLXV� DPE� XQD� H[SHULqQFLD� MD� FRQWUDVWDGD� HQ� OD� OOXLWD� SHO� WHUULWRUL� L�
DQWLHVSHFXODWLYD��
�
7DPEp� HVWDQ� SROLWLW]DWV� L� WHQHQ� XQ� GLVFXUV� PROW� FRQFUHW� VREUH� SUREOHPjWLTXHV� PROW�
FRQFUHWHV�� SHUz� VROHQ� VHU� WDPEp� FRQWUDULV� D� OD� SDUWLFLSDFLy� GH� FROÂOHFWLXV� R�
RUJDQLW]DFLRQV�SROtWLTXHV��'HSHQHQW�GH�OD�VHXD�VHULRVLWDW�L�UHFXUVRV�FRPSWHQ�DPE�PpV�
R� PHQ\V� LQFLGqQFLD� L� IRUoD�� 3DUOHP� GHO� PRYLPHQW� RNXSD� �FRP� D� PRYLPHQW�
DQWLHVSHFXODWLX��L�GH�OHV�RUJDQLW]DFLRQV�GH�GHIHQVD�GHO�WHUULWRUL��HFRORJLVWHV���
�
D��2NXSHV��(O�PRYLPHQW�RNXSD�DOV�3DwVRV�&DWDODQV�pV�XQ�IHQRPHQ�DUUHODW�EjVLFDPHQW�
D� OHV� JUDQV� FLXWDWV� L�� PROW� HVSHFLDOPHQW�� D� OD� FLXWDW� GH� %DUFHORQD� L� HO� VHX� jUHD�
PHWURSROLWDQD�� RQ� FRPSWD� DPE� PROWV� DQ\V� GH� WUHEDOO� L� H[SHULqQFLD� HQ� OHV� OOXLWHV�
DQWLHVSHFXODWLYHV��SHU�O¶KDELWDWJH�GLJQH�L�SHU�OD�VXSHUYLYqQFLD�GHOV�EDUULV��
�
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(VWj� FRPSRVDW� SULQFLSDOPHQW� SHU� JHQW� OOLEHUWjULD� L�R� DXWzQRPD� L� UHFXOO� PROWHV� GH� OHV�
H[SUHVVLRQV� GH� OD� MRYHQWXW� UHYROXFLRQjULD� FDWDODQD� �UjGLRV� OOLXUHV�� FDVHV� RNXSDGHV��
FHQWUHV�VRFLDOV������7RW� L�DL[z��SRGHP�WUREDU�GHV�GH�JHQW�PROW�GHVSROLWLW]DGD�L��SHU�
WDQW�� DPE� DFWLWXGV� PROW� QHJDWLYHV� SHU� DO� QRVWUH� PRYLPHQW� �HVSDQ\ROLVPH��
YLROqQFLD� JUDWXwWD�� VHFWDULVPH������ ILQV�D� FROÂOHFWLXV� L�&HQWUHV�6RFLDOV�SROLWLW]DWV��
VHULRVRV��WUHEDOODGRUV�L��SHU�WDQW��SURSHUV�D�OD�QRVWUD�OOXLWD��FRP�pV�HO�FDV�GH�OD�
&DVD�GH�/HV�9LHV�D�0DOORUFD�R�OD�JHQW�DXWzQRPD�GH�&DVWHOOy���
�
7HQHQ� XQD� JUDQ� WDVFD� G¶DJLWDFLy� L� DFFLy� DPE� HO� WHPD� GH� O¶HVSHFXODFLy� L�
O¶KDELWDWJH�L��HQ�DOJXQV�FDVRV��XQ�GLVFXUV�FRKHUHQW�L�GLUHFWH�TXH�DUULED�IjFLOPHQW�
D�OD�MRYHQWXW�FDWDODQD�DPE�LQTXLHWXGV�PpV�DQWLFDSLWDOLVWHV��
�
E�� &ROÂOHFWLXV� HFRORJLVWHV� L� HVSHFtILFV� GH� GHIHQVD� GHO� WHUULWRUL�� $O� QRVWUH�
SDtV��HO�PRYLPHQW�HFRORJLVWD�FRPSWD�WDPEp�DPE�XQD�IRUWD�WUDGLFLy�GH�GHQ~QFLD�L�
PRELOLW]DFLy�FRQWUD�OHV�DJUHVVLRQV�DO�WHUULWRUL��
�
'HV� GH� OHV� OOXLWHV� GHO� PRYLPHQW� DQWLQXFOHDUV� ILQV� OHV� FDPSDQ\HV� SHU� OD�
SUHVHUYDFLy�GH� O¶KRUWD�� OHV�RUJDQLW]DFLRQV� L� FROÂOHFWLXV�SURWHFFLRQLVWHV�KDQ�SDWLW�
XQD�OODUJD�WUDQVIRUPDFLy�HQ�TXDQW�D�PRYLPHQW�DPSOL�L�KHWHURJHQL��3RWVHU�KDJHQ�
SHUGXW� HQ� DUUHODPHQW� SRSXODU�� SROLWLW]DFLy� L� FRPEDWLYLWDW�� SHUz� KDQ� FUHVFXW�
RUJDQLW]DWLYDPHQW� L� HQ� WHFQLILFDFLy� GH� OD� VHXD� IHLQD� �FRPSWHQ� DPE� HQJLQ\HUV�
DJUzQRPV�� XUEDQLVWHV�� DGYRFDGHV���� TXH� UHDOLW]HQ� VRILVWLFDWV� LQIRUPHV� L�
FDPSDQ\HV� ³SURIHVVLRQDOV´� GH� GHQ~QFLD� L� PRELOLW]DFLy��� 0ROWHV� YHJDGHV� pV�
G¶DTXHVWV� FROÂOHFWLXV� G¶RQ� QRVDOWUHV� WUDLHP� OD� LQIRUPDFLy� QHFHVVjULD� SHU�
FRPHQoDU�D�WUHEDOODU��
�
$�PpV��WUREHP�XQD�VqULH�GH�JUDQV�RUJDQLW]DFLRQV�HFRORJLVWHV�TXH��WRW�L�QR�WLQGUH�
PDL�XQ�GLVFXUV�DQWLFDSLWDOLVWD� �L��SHU� WDQW��XQ�PLJ�GLVFXUV�TXH�QR�DIURQWD� O¶DUUHO�
GHO�SUREOHPD���KDQ�DFRQVHJXLW�RUJDQLW]DU� L�PRELOLW]DU�D�PLOHUV�GH�SHUVRQHV�HQ�
OOXLWHV�FRQFUHWHV�GH�GHIHQVD�GHO�WHUULWRUL��OOXLWHV�HQ�OHV�TXDOV�QRVDOWUHV�WDPEp�HQV�
WUREHP�G¶XQD�IRUPD�DFWLYD��6yQ�RUJDQLW]DFLRQV�FRP�HO�*2%��DPE�XQD�PROW�IRUWD�
WUDGLFLy� L� FDSDo� GH� VHU� O¶~QLFD� RUJDQLW]DFLy� PRELOLW]DGRUD� D� OHV� LOOHV�� R� $JUy��
RUJDQLW]DFLy� HFRORJLVWD� YDOHQFLDQD� TXH� KD� HQFDSoDODW� OHV� OOXLWHV� PpV�
VLJQLILFDWLYHV�DOV�GDUUHUV�WHPSV�D�9DOqQFLD��FDPSDQ\D�3HU�O¶+RUWD��,/3������
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$O� 3ULQFLSDW�� HOV� ~OWLPV� DQ\V� GLYHUVHV� HQWLWDWV� L� JUXSV� HFRORJLVWHV� V
KDQ� DQDW�
RUJDQLW]DQW�� SULPHU� GLQV� GH� O
$VVHPEOHD� G
(QWLWDWV� (FRORJLVWHV� GH� &DWDOXQ\D� L�
GHVSUpV�� DPE� DOWUHV� JUXSV�� GLQV� G
(FRORJLVWHV� GH� &DWDOXQ\D� �(G&��� (VWHV�
RUJDQLW]DFLRQV�� VREUHWRW� GXUDQW� HOV� DQ\V� ���� YDQ� HVWDU� PROW� YLQFXODGHV� DO�
PRYLPHQW�LQGHSHQGHQWLVWD��DFWXDOPHQW�HVWDQ�GXHQW�D�WHUPH�XQD�WDVFD�FRKHUHQW�
GH�PRELOLW]DFLy��GHQ~QFLD�L�GHEDW�HQ�GHIHQVD�GHO�WHUULWRUL��LPSXOVDQW�SODWDIRUPHV�
L� WUHEDOODQW� VHQVH� FDS� DOWUH� LQWHUqV� TXH� HO� GH� GHIHQVDU� HO� WHUULWRUL�� VHQVH�
FRPSOH[RV�R�FRPSURPLVRV�SDUWLGLVWHV��
�
7RW�L�TXH�DOJXQV�GHOV�JUXSV��R�XQD�SDUW�GHOV�VHXV�PHPEUHV��FRQWLQXHQ�WHQLQW�XQ�
GLVFXUV� FRQVHUYDFLRQLVWD� FOjVVLF�� GLD� D� GLD� YDQ� LQFRUSRUDQW� DUJXPHQWV� TXH�
T�HVWLRQHQ�HO�VLVWHPD�HVWDEOHUW��DVVHQ\DODQW�HOV�FXOSDEOHV�L�YDQ�D�O
DUUHO�GH�OHV�
GLIHUHQWV�SUREOHPjWLTXHV��$FWXDOPHQW�WHQHQ�PROWD�JHQW�DPE�HVWXGLV�WqFQLFV�TXH�
KL� FROÂODERUD�� DL[z� ID� TXH� SXJXHQ� JHQHUDU� DOWHUQDWLYHV� D� QLYHOO� HQHUJqWLF�� TXH�
SXJXHQ� IHU� XQD� FUtWLFD� VHULRVD� SHU� T�HVWLRQV� GH� UHVLGXV� R� TXH� SXJXHQ�
DVVHVVRUDU�OHJDOPHQW�HQ�T�HVWLRQV�G
XUEDQLVPH����
�
8QD� GH� OHV� LQLFLDWLYHV� TXH� GXHQ� D� WHUPH� VyQ� OHV� 7UREDGHV� GH� 3ODWDIRUPHV� L�
*UXSV� HQ� 'HIHQVD� GHO� 7HUULWRUL� GHOV� 3DwVRV� &DWDODQV�� TXH� WRW� L� VHU�
PDMRULWjULDPHQW�SULQFLSDWLQHV��WHQHQ�XQ�LQWHUqV�HVSHFLDO�HQ�VHU�G
jPELW�QDFLRQDO��
)D�GRV�DQ\V��D�)LJXHUHV�MD�YDQ�LQWURGXLU�HO�PDUF�QDFLRQDO�� WDQW�DO� WtWRO� L�FRP�DO�
FRQWLQJXW� GH� OHV� MRUQDGHV�� O
DQ\� SDVVDW� D� 7RUWRVD� HV� YD� GRQDU� XQ� SDV� PpV� L�
PHPEUHV�GH�OD�3ODWDIRUPD�FRQWUD�OD�0$7�GH�OD�9DOOGLJQD�KL�YDQ�SDUWLFLSDU��
�
(QV� GHL[HP� VHQVH� QRPHQDU� DOWUHV� FROÂOHFWLXV� TXH� GHVFRQHL[HP� SHUz� TXH� GH�
VHJXU� HQV� SRGHQ� VHU� ~WLOV� HQ� OD� QRVWUD� OOXLWD�� DOJXQV� FRP� O¶2EVHUYDWRUL� SHU�
O¶KDELWDWJH�� OHV� FRRSHUDWLYHV� G¶KDELWDWJH�� HOV� FROÂOHFWLXV� FRQWUD� OD� SUHFDULHWDW�
�VLQGLFDWV� L� DVVHPEOHHV� GH� OODXUDGRUV� L� GH� WUHEDOODGRUV�� [DU[D� FRQWUD� OD�
SUHFDULHWDW�GH�%DUFHORQD��HWF���R�OHV�DVVRFLDFLRQV�L�DVVHPEOHHV�GH�YHwQHV��
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����DQjOLVL�GH�OD�UHSUHVVLy�
�DOV�3DwVRV�&DWDODQV�
�

�

(OV�3DwVRV�&DWDODQV�HVWHP�VRWPHVRV�DOV�HVWDWV�HVSDQ\RO�L�IUDQFpV���$TXHVW�GRV�HVWDWV�
WHQHQ�FRP�D�VLVWHPD�SROtWLF�OD�GHPRFUjFLD�OLEHUDO�L�FRP�D�VLVWHPD�HFRQzPLF�O¶HFRQRPLD�
GH�PHUFDW�� � (O� GHVHQYROXSDPHQW� G¶DTXHVW� VLVWHPD� SROtWLF� L� HFRQzPLF� VH� VXVWHQWD� HQ�
JUDQ� PHVXUD� HQ� HO� VRWPHWLPHQW� GH� GLIHUHQWV� WHUULWRULV�� L� HQ� DTXHVWD� PHVXUD�
VDOYDJXDUGDU� OD� VXSRVDGD� ³XQLGDG� HVSDxROD´�� HV� FRQYHUWHL[� HQ� XQD� GH� OHV� SULQFLSDOV�
SULRULWDWV�GH�O¶HVWDW��
�
)URQW� D� Doz� HOV� PRYLPHQWV� G¶DOOLEHUDPHQW� QDFLRQDO� VXSRVHP� HO� SULQFLSDO� HQHPLF�
G¶DTXHVW�� HQ� WDQW� TXH� IRUoD� RUJDQLW]DGD� DPE� SRWHQFLDO� SHU� IHU� WURQWROODU� OHV� EDVHV�
G¶DTXHVW�VLVWHPD���,�GLQWUH�G
DTXHVWV�PRYLPHQWV�VRP�OHV�MRYHV�HO�SULQFLSDO�REMHFWLX�GHOV�
VHXV�PLWMDQV�GH�FRQWURO�L�UHSUHVVLy��
�
(O�PRGHO�SROtWLF�L�HFRQzPLF�GHVHQYROXSDW�SHOV�HVWDWV�HVSDQ\RO�L�IUDQFpV��QHFHVVLWDW�GHO�
FRQWURO� GH� OD� GLVLGqQFLD� SROtWLFD� L�R� O¶DQLKLODFLy� G¶DTXHVWD� TXDQ� VXSRVD� XQ� SHULOO� SHO�
PDQWHQLPHQW�GHO�³VWDWXV�TXR´���/¶DSDUHOO�UHSUHVVLX�GH�O¶HVWDW�FRQVWLWXHL[�XQD�HVWUXFWXUD�
IRUPDGD� SHU� GLYHUHV� EUDQTXHV� �OHJLVODWLYD�� SROLFLDO�� MXGLFLDO� L� PHGLjWLFD��� � TXH� HV�
GHVSOHJD�DPE�WRWD�OD�VHXD�IRUoD�SHU�DVVROLU�DTXHVW�REMHFWLX��
�$SDUHOO�/HJLVODWLX��
$TXHVWD� pV� O¶HLQD� SULQFLSDO� HQ� WDQW� TXH� SHUPHW� D� O¶HVWDW�� PLWMDQoDQW� HOV� VHXV� SRGHUV�
OHJLVODWLXV�L�H[HFXWLXV��HVWDEOLU�XQ�PDUF�TXH�GRQH�FREHUWXUD�OHJDO�L��SHU�WDQW�� OHJLWLPLWDW�
�GH� FDUD� D� OD� SREODFLy� OHV� OOHLV� VyQ� DSURYDGHV� SHU� XQ� SDUODPHQW� TXH� UHSUHVHQWD� OHV�
FLXWDGDGHV���G¶XQD�EDQGD�D�OD�SULYDFLy�GH�GUHWV�L�OOLEHUWDWV�GH�OD�FLXWDGDQLD��L�GH�O¶DOWUD���
D�O¶DFWXDFLy�GH�WRWD�OD�UHVWD�GH�EUDQTXHV�UHSUHVVLYHV��HQFDUUHJDGHV�GH�PDWHULDOLW]DU�OD�
UHSUHVVLy����
�
$OV� 33&&� HO�PDUF� OHJDO� YH� HVWDEOHUW� SHU� OHV� FRQVWLWXFLRQV� IUDQFHVD� L� HVSDQ\ROD�� HOV�
HVWDWXWV�G¶DXWRQRPLD��HOV�FRGLV�SHQDOV�� OOHL�G¶HQMXGLFLDPHQW�FULPLQDO�� L� WRW�XQ�VHJXLW�GH�
QRUPHV�TXH�HVWDEOHL[HQ�O¶DFWXDFLy�GHOV�DSDUHOOV�SROLFtDFV�GH�O¶HVWDW��
�
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$�O¶(VWDW�HVSDQ\RO��SHO�TXH�ID�D�OD�VLWXDFLy�OHJLVODWLYD�HQ�PDWqULD�UHSUHVVLYD��DTXHVWD�QR�
KD�VRIHUW�FDS�YDULDFLy���(OV�GDUUHUV�DQ\V�GHO�JRYHUQ�G¶$]QDU��HV�GXJXHUHQ�D�WHUPH�WRWD�
XQD� VqULH� GH� UHIRUPHV� G¶HQGXULPHQW� GH� OD� OHJLVODFLy� SHQDO�� GLULJLGHV� HVSHFLDOPHQW�
FRQWUD� HO� PRYLPHQW� G¶DOOLEHUDPHQW� EDVF� �OOHL� GH� SDUWLWV�� DXJPHQW� GHO� SHUtRGH� GH�
GHWHQFLy�LQFRPXQLFDGD��FRPSOLPHQW�tQWHJUH�GH�FRQGHPQHV��UHIRUPD�GH�OD�OHJLVODFLy�GH�
PHQRUV����$TXHVWHV��WRW�L�HO�FDQYL�GH�JRYHUQ�D�0DGULG��pV�PDQWHQHQ�VHQVH�TXH�KL�KDMD�
FDS� YROXQWDW� HQ� PRGLILFDU�OHV�� � /D� UDy� pV� EHQ� FODUD�� WRW� L� OD� LPDWJH� GH� WROHUjQFLD� L�
SURJUpV� TXH� YRO� GRQDU� HO� QRX� JRYHUQ� GHO� 362(�� DTXHVWHV� HOV� VyQ� HLQHV� YjOLGHV�� D�
XWLOLW]DU�HQ�IXQFLy�GH�OD�FRMXQWXUD�SROtWLFD�L�VRFLDO��
�
'¶DOWUD� EDQGD�� HQV� WUREHP� DPE� OD� IDFXOWDW� QRUPDWLYD� GHOV� DMXQWDPHQWV�� TXH� VRWD� OD�
IRUPD� G¶RUGHQDQFHV� PXQLFLSDOV� FDVWLJXHQ� DFWLYLWDWV� FRP� HQFDUWHOODU�� HQJDQ[LQDU�� «��
WUDFWDQW�OHV� G¶LQFtYLTXHV�� LPSRVDQW� PXOWHV� TXH� HQ� DOJXQV� FDVRV� VyQ� GH� ������ HXURV�
�RUGHQDQoD� ³FtYLFD´� GH� %DUFHORQD��� � $PE� DTXHVWHV� HLQHV�� V¶LPSHGHL[� HO� WUHEDOO� GH�
SURSDJDQGD� L� H[SDQVLy� D� QLYHOO� GH� EDVH�� � $TXHVWHV� WRW� L� TXH� MD� H[LVWLHQ� DUD� SHU� DUD�
FRPHQFHQ�D�DSOLFDU�VH�GXUDPHQW�HQ�DOJXQHV�FLXWDWV��%DUFHORQD��*LURQD���
�
$SDUHOO�SROLFLDO��
(OV�FRVVRV�GH�VHJXUHWDW�GH� O¶HVWDW�VyQ�HOV�Pj[LPV�JDUDQWV�GH�O¶RUGUH�SROtWLF�HFRQzPLF�
YLJHQW�� �+L� KD� WRW� XQ� FRQMXQW� GH�QRUPHV�TXH� OHJLWLPHQ� OD� VHXD�DFWXDFLy�� L� SHU� WDQW� OD�
YXOQHUDFLy�VLVWHPjWLFD�GHOV�QRVWUHV�GUHWV�PpV�IRQDPHQWDOV��
$FWXDOPHQW� DOV�3DwVRV�&DWDODQV�� VRWD� O¶DUJXPHQW� GH� OD� LQVHJXUHWDW� FLXGDGDQD�� VRYLQW�
XWLOLW]DW� SHU� MXVWLILFDU� OHV� UHWDOODGHV� GH� OOLEHUWDWV�� OHV� GRWDFLRQV� G¶DJHQWV� GHOV� GLIHUHQWV�
FRVVRV� SROLFLDOV� KD� VRIHUW� XQ� DXJPHQW� FRQVLGHUDEOH�� LPSOLFDQW� XQ� DXJPHQW� GH� OD�
SUHVqQFLD�SROLFLDO�DOV�FDUUHUV�L�HOV�FRQVHJ�HQW�DXJPHQW�GHO�FRQWURO�D�OD�SREODFLy���7RW�L�
TXH�DTXHVW� IHW�QR�HV� UHVSRQ�D�XQD�QHFHVVLWDW�GH�FRPEDWUH� O¶DFWLYLWDW�GH� OD�GLVLGqQFLD�
SROtWLFD��DTXHVWD�QRYD�VLWXDFLy�GLILFXOWD�HO�GHVHQYROXSDPHQW�GH�OHV�QRVWUHV�DFFLRQV��
�
(Q� UHODFLy� DPE� OD� UHSUHVVLy� SROtWLFD�� DTXHVWV� FRVVRV� WHQHQ� XQD� GREOH� IXQFLy�� � G¶XQD�
EDQGD� OD� UHSUHVVLy� ItVLFD� GH� OD� GLVLGqQFLD� SROtWLFD�� L� GH� O¶DOWUD�� HO� FRQWURO� L� O¶REWHQFLy�
G¶LQIRUPDFLy� UHVSHFWH�GH� O¶DFWLYLWDW�G¶DTXHVWD�� �$TXHVWD� VHJRQD� IXQFLy� FREUD�HVSHFLDO�
UHOOHYjQFLD��HQ�PRPHQWV�HQ�TXq�D�O¶HVWDW�QR�OL�LQWHUHVVD�IHU�YLVLEOH�OD�UHSUHVVLy�SROtWLFD��
WLQJXHQW� HQ� FRPSWH� HOV� UHVXOWDWV� FRQWUDSURGXHQWV� TXH� OHV� DFWXDFLRQV� SROLFLDOV�
GHVPHVXUDGHV�SRGHQ�WLQGUH�HQ�OD�VRFLHWDW�FLYLO���,�pV�HQ�DTXHVWD�IHLQD�RQ�HOV�GLIHUHQWV�
FRVVRV�SROLFtDFV��WDQW�GH�O¶HVWDW�HVSDQ\RO�FRP�GHO�IUDQFpV��V¶LQWHUHODFLRQHQ��IDFLOLWDQW�VH�
LQIRUPDFLy�VREUH�OD�VLWXDFLy�L�O¶DFWLYLWDW�GH�O¶HVTXHUUD�LQGHSHQGHQWLVWD��
�
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3HO�TXH� ID�D� O
DFWXDFLy�GHOV�GLIHUHQWV�FRVVRV�SROLFLDOV��DTXHVWD�V
DQDOLW]D�HQ�HO�VHJRQ�
DSDUWDW�G
DTXHVW�GRFXPHQW��
�
$SDUHOO�-XGLFLDO����
$TXHVW�pV� O¶HQFDUUHJDW�GH�PDWHULDOLW]DU� OD� UHSUHVVLy��7RW� L� OD�VXSRVDGD� LQGHSHQGqQFLD�
GHOV� MXWJHV� UHVSHFWH�GHO�SRGHU�H[HFXWLX��pV�HYLGHQW�TXH� O¶DFWXDFLy�G¶DTXHOOV� UHVSRQ�D�
OHV� GLUHFWULXV� GRQDGHV� SHU� DTXHVW� GDUUHU� �pV� O¶H[HFXWLX� TXL� GLUHFWD� R� LQGLUHFWDPHQW�
HVWDEOHL[�OHV�OOHLV�TXH�HOV�MXWJHV�KDQ�G¶DSOLFDU���
�
'HV�GH�O¶zSWLFD�GHO�0&$1��SRGHP�SDUODU�GH�OD�FRQVROLGDFLy�G
XQD�HVWUDWqJLD�UHSUHVVLYD���
OHV� PXOWHV� R� VDQFLRQV� HFRQzPLTXHV�� (O� PRYLPHQW�� L� HQ� SDUWLFXODU� 0DXOHWV�� HV� WURED�
GLjULDPHQW�TXH�KD�GH�IHU�IURQW�D�XQ�DOODX�GH�PXOWHV��L�MXGLFLV�UjSLGV�TXH�HQ�JDLUHEp�WRWV�
HOV�FDVRV�VXSRVHQ�O¶DVIt[LD�HFRQzPLFD��GH�OHV�DVVHPEOHHV��
�
/D� LPSRVLFLy� VLVWHPjWLFD� G
DTXHVWHV� QR� pV� FDVXDO�� � DTXHVW� pV� XQ� WLSXV� GH� UHSUHVVLy�
VLOHQFLRVD��SULPHU�SHU�TXq�RIHJD�HO�PRYLPHQW�GHV�GH�OD�EDVH��VyQ�OHV�DVVHPEOHHV�GH�
EDVH�OHV�TXH�IDQ�IURQW�D�OHV�PXOWHV���DFRQVHJXHL[�SDUDOLW]DU�HO�WUHEDOO�SROtWLF�G
DTXHVWHV�
�FRQVWDQWPHQW�V
KDQ�G
HVWDU�RUJDQLW]DW�DFWHV�SHU�WUHXUH�GLQHUV���S~EOLFDPHQW�HV�YHXHQ�
FRP�XQ�WLSXV�GH�UHSUHVVLy�PHQRU��OD�GLQjPLFD�GHO�PRYLPHQW�YH�VHQW�SDJDU�OHV��DPE�OD�
TXDO� FRVD� V
DVVXPHL[� OD� UHSUHVVLy�� L� HV� GLILFXOWD� HO� PDQWHQLPHQW� GH� OD� OOXLWD� SROtWLFD�
DQWLUHSUHVVLYD���(Q�GHILQLWLYD��O
HVWDW�DVVROHL[�HOV�VHXV�REMHFWLXV��
�
'
DOWUD�EDQGD��FDO�WLQGUH�HQ�FRPSWH�O
DSOLFDFLy�G
DTXHVW�WLSXV�GH�UHSUHVVLy�WDPEp�UHVSRQ�
D�OD�QHFHVVLWDW�GH�IHU�FDOODU�WDPEp�HO�GLVFXUV�DQWLUHSUHVVLX��OD�PDMRULD�G¶DVVHPEOHHV�QR�
HV� SODQWHJHQ� IHU� FDPSDQ\HV� GH� GHQXQFLD� SHU� OHV� PXOWHV� TXH� UHEHQ� QL� TXH� VLJXLQ�
PROWHV��HQ�FDQYL� VL�TXH� OHV� IDULD�HQ�SURFHVVRV� UHSUHVVLXV�PpV� ³� YLVLEOHV´�GHWHQFLRQV��
SHQHV�GH�SUHVy�HWF����
�
$TXHVW�IHW�UHVSRQ�D�XQ�HVWXGL�GHO�QRVWUH�PRYLPHQW�� L�D� OD�FRQFOXVLy�TXH�QL�TXH�VLJXLQ�
PtQLPHV� WHQLP� HVWUXFWXUHV� DQWLUHSUHVVLYHV� VROLGHV�� L� D� HVWUXFWXUHV� RUJDQLW]DWLYHV� TXH�
SRGHQ�IHU�PROW�VRUROO�DPE�XQD�FDPSDQ\D�GH�GHIHQVD��
�
$SDUHOO�0HGLjWLF��
(O�FRQWURO�GH�O
RSLQLy�S~EOLFD�HVGHYp�XQD�T�HVWLy�IRQDPHQWDO�HQ�OD�GLQjPLFD�GHOV�HVWDWV�
FDSLWDOLVWHV�GH�FDUD�D�PDQWHQLU�HO�VHX�RUGUH�SROtWLF�HFRQzPLF��$TXHVW�FRQWURO��QHFHVVLWD�
GHO�FRQWURO� L� OD�PDQLSXODFLy�GH�OD�LQIRUPDFLy�TXH�HV�GLIRQ��L��V
H[FHUFHL[�PLWMDQoDQW�HOV�
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PLWMDQV� GH� FRPXQLFDFLy�� � $� O
(VWDW� HVSDQ\RO� OD� JUDQ� PDMRULD� G
DTXHVWV� SHUWDQ\HQ� D�
OREELHV�SROtWLFR�HFRQzPLFV��
�
/D� UHSUHVVLy� PHGLjWLFD�� UHVSHFWH� GHO� 0&$1� Wp� GRV� REMHFWLXV�� G
XQD� EDQGD� OD�
FULPLQDOLW]DFLy� G
RSFLRQV� SROtWLTXHV� LQGHSHQGHQWLVWHV� L� UHYROXFLRQjULHV�� L� GH� O
DOWUD� OD�
VLOHQFLDFLy� GH� OD� QRVWUH� OOXLWD� GLjULD�� � 5HVSHFWH� GH� OD� FULPLQDOLW]DFLy� GH� O
HVTXHUUD�
LQGHSHQGHQWLVWD�� SHU� SDUW� GHOV� VHFWRUV� PpV� UHDFFLRQDULV�� V
DSURILWD� TXDOVHYRO� GH� OHV�
QRVWUHV� DFFLRQV� GH� SURWHVWD� SHU� GHVSOHJDU� XQD� FDPSDQ\D� GH� GLIDPDFLRQV�� LQVXOWV��
DPHQDFHV���� HQ� FRQWUD� QRVWUD�� GH� OD� TXH� DFDEHQ� SDUWLFLSDQW� � OD� PDMRULD� GH� SDUWLWV�
SROtWLFV� DXWRDQRPHQDWV� SURJUHVVLVWHV�� � ([HPSOHV� G
DTXHVWHV� FDPSDQ\HV� VyQ� OHV�
SURWHVWHV�GXWHV�D�WHUPH�HQ�HO�3ULQFLSDW�FRQWUD�HO�33�R�&LXGDGDQRV�SRU�&DWDOXxD��R�OHV�
GXWHV�D�WHUPH�DO�3DtV�9DOHQFLj�FRQWUD�HO�EODYHULVPH�����
�
3HO� TXH� ID� D� O
DOWUD� FDUD� GH� OD� UHSUHVVLy�PHGLjWLFD�� OD� VLOLHQFLDFLy�� Wp� FRP� D� REMHFWLX�
DPDJDU� O
H[LVWqQFLD� G
RSFLRQV� SROtWLTXHV� FRQWUjULHV�UXSWXULVWHV� DPE� O
DFWXDO� PRGHO� GH�
GHVHQYROXSDPHQW�HFRQzPLF��IURQW�HQ�HO�TXDO�O
HVTXHUUD�LQGHSHQGHQWLVWD�pV�HO�SULQFLSDO�
SURWDJRQLVWD���eV�EDVWDQW�TXRWLGLj�YHXUH�FRP�HOV�PLWMDQV�GH�FRPXQLFDFLy��VH
Q�IDQ�QXO�
UHVVy�GH�PROWHV�GH�OHV�QRVWUHV�DFFLRQV���/
HVWUDWqJLD�pV�EHQ�FODUD���DOOz�TXH�QR�VXUW�QL�D�
OD�WHOHYLVLy��QL�D�SUHPVD�L�QL�D�UjGLR�QR�H[LVWHL[���(Q�DTXHVW�VHQWLW��WDPEp�SRGHP�SDUODU�
HQ�DOJXQV�FDVRV��GH�FDQYL�G
HVWUDWqJLD�UHSUHVVLYD��$�9DOqQFLD�V
KD�SRJXW�FRQVWDU�TXH�VL�
DPE� $]QDU� D� 0DGULG�� OD� WjFWLFD� HUD� UHSULPLU� GXUDPHQW� TXDOVHYRO� PRVWUD� S~EOLFD� GH�
GLVVLGqQFLD� SROtWLFD�� DPE� =DSDWHUR�� OD� FRQVLJQD� pV� XQD� DOWUD�� SHUPHWUH� VHJRQV� TXLQ�
WLSXV�G
DFFLRQV�� FRQWURODU� HOV� JUXSV�TXH� OHV� GHVHQYROXSHQ� L��PLWMDQoDQW� HOV�PLWMDQV�DO�
VHX�VHUYHL��LJQRUDU�OHV�SURWHVWHV���(O�3VRH�KD�FRPSURYDW�TXH�OD�UHSUHVVLy�VLVWHPjWLFD�L�
GHVPHVXUDGD�GH�WRW�WLSXV�G
DFFLRQV��FRPSRUWD�XQ�HIHFWH�FRQWUDUL��PpV�UHVVy�PHGLjWLF���
�������
7RW� SOHJDW�� DTXHVW� pV� HO� PRQVWUH� DO� TXH� GLD� UHUH� GLD� HQV� HQIURQWHP�� � &DO� WLQGUH�KR�
SUHVHQW��VDEHU�DQDOLW]DU�OD�VHXD�DFWXDFLy��L�SUHYHXUH�OHV�FRQVHT�qQFLHV��
�
�
�
�
�
�
�
�
�
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5(35(66,Ï�9(56�$/75(6�029,0(17�'(�',6,'Ê1&,$�32/Ë7,&$�
/D�UHSUHVVLy� Wp�FRP�D�REMHFWLX� O
DQLKLODFLy�GH� OD�GLVLGqQFLD�SROtWLFD�� L�HQ�DTXHVW�VHQWLW��
TXDOVHYRO� SHUVRQD�R� FROÂOHFWLX�TXH�V
RSRVH� OHV�GLQjPLTXHV�GHO� VLVWHPD�FDSLWDOLVWD�HQ�
TXDOVHYRO�GHOV�VHXV�DVSHFWHV��pV�VXVFHSWLEOH�GH�VHU�REMHFWLX�G
DTXHVWD�UHSUHVVLy����
�
$OV� 3DwVRV� &DWDODQV�� DTXHVWD� UHSUHVVLy� SROtWLFD� WDPEp� DIHFWD� D� DOWUHV� PRYLPHQWV�
VRFLDOV����
�
3HO�TXH�ID�DO�PRYLPHQW�OOLEHUWDUL��OHV�DFWXDFLRQV�UHSUHVVLYHV�GHVHQYROXSDGHV�KDQ�HVWDW�
TXDOLWDWLYDPHQW�PpV�JUHXV��TXH� OHV�DSOLFDGHV�D� O
(,�� �eV�HYLGHQW�TXH�QR� IDQ�HO�PDWHL[�
DQjOLVL�SHUz��TXH�DSOLTXHQ�DOV�PRYLPHQWV�VRFLDOV��R�D�JUXSV�DXWzQRPV�R�FROÂOHFWLXV�GH�
FDLUH� OOLEHUWDUL� GH� %DUFHORQD� R� 9DOqQFLD�� � $� %DUFHORQD� GH� � GRV� DQ\V� HQoj� KHP� YLVW�
IRUPHV� UHSUHVVLYHV�PROW�GXUHV�DO� YROWDQW�G¶DTXHVWV�FRO�OHFWLXV�� YHLHP�HO� FDV�GHO���GHO�
TXDWUH��HO�5XEpQ�L�O¶,JQDVL��HOV�GH�6W�SHUH�PpV�EDL[���HO��)UDQTXL�HOV�GH�9LODGHFDQV�L�ILQV�
L�WRW�HOV�WUHV�GH�*UjFLD���$�9DOqQFLD��HOV�FRSV�FRQWLQXV�FRSV�UHSUHVVLXV�TXH�KD�SDWLW�HO�
PRYLPHQW�OOLEHUWDUL��HQ�HOV�GDUUHUV�DQ\V��HOV���GHO�&DEDQ\DO��(GX�L�$PDQGD��L�HO�GDUUHU�
GHVDOORWMDPHQW� GH� /D� 'LVFRUGLD��� KDQ� DFDEDW� GHVHVWUXFWXUDQW� DTXHVW� PRYLPHQW����
(QWHQHP�TXH�OHV�GLIHUqQFLHV�UHSUHVVLYHV�UHVSRQHQ�D�PDQHUHV�GLIHUHQWV�GH�IHU�IURQW�D�OD�
UHSUHVVLy�� SHUz� WDPEp� GH� WUHEDOODU�� (Q� PROWV� FDVRV�� HOV� FRO�OHFWLXV� G¶DTXHVWV�
UHSUHVDOLDWV�� KDQ�DWXUDW� JDLUHEp� WRWDOPHW� HO� VHX� WUHEDOO� SROtWLF� L� V¶KDQ� YLVW� YROFDWV� D� OD�
IHLQD�DQWLUHSUHVLYD���
�
'
DOWUD� EDQGD�� FDO� SDUODU� WDPEp� GH� OD� UHSUHVVLy� TXH� SDWHL[HQ� HOV� 6DOYHPV� R� OHV�
SODWDIRUPHV� HQ� GHIHQVD� GHO� WHUULWRUL�� � $TXHVWHV� SODWDIRUPHV� QR� IRUPHQ� SDUW� GH�
O
HVTXHUUD� LQGHSHQGHQWLVWD�� WRW� L� TXH� HQ� TXDVL� WRWHV� DTXHVWHV� KL� KD� RUJDQLW]DFLRQV� R�
SHUVRQHV� GH� O
(,� WUHEDOODQW�� � /D� VLWXDFLy� GH� GHSUHGDFLy� XUEDQtVWLFD� TXH� DUD� PDWHL[�
VDFVHMD� HOV� 3DwVRV� &DWDODQV�� HVWj� IHQW� TXH� PROWHV� YHwQHV� G
DUUHX� GHOV� SREOHV�
V
HVWLJXHQ� PRELOLW]DQW�� � $TXHVWHV� PRELOLW]DFLRQV� YHwQDOV�� HVWDQ� DFDEDQW� DPE� PROWHV�
YHwQHV� GHQXQFLDGHV� L� DPE� IRUWV� GHVSOHJDPHQWV� SROLFLDOV� �PRELOLW]DFLRQV� FRQWUD�
O
DXWRSLVWD�G
(wYLVVD���
�
)LQDOPHQW�� QR� HQV� SRGHP� REOLGDU� GHOV� GHWLQJXWV� HO� ���1� D� XQD� PDQLIHVWDFLy�
G¶HVWXGLDQWV�� R�HOV�GHOV� IHWV�GHO�6DOy��(Q�DTXHVW� FDV� WDPEp�YHLHP�FRP�V¶HQGXUHL[� OD�
UHSUHVVLy�DO�PRYLPHQW�HVWXGLDQWLO��IHW�LQqGLW�ILQV�DUD��
�
�
�
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����DQjOLVL��
GH�OD�VLWXDFLy�HGXFDWLYD�
�
/¶DFWXDO�VLWXDFLy�QDFLRQDO�L�HO�FRQWH[W�PXQGLDO�KDQ�WLQJXW�LPSRUWDQWV�HIHFWHV�HQYHUV�HOV�
FRQHJXWV� FRP�D� VHUYHLV� S~EOLFV�� GLQV� GHOV� TXDOV� FDO� LQFORXUH� O¶HGXFDFLy� FRP�XQ� GHOV�
VHUYHLV�PpV�GHVWDFDWV��(QV�UHIHULP�DO�SURFpV�GH�OLEHUDOLW]DFLy�GH�O¶HGXFDFLy�SHU�WDO�GH�
VRWPHWUH¶V�D� OHV� UHJOHV�GHO�PHUFDW��$TXHVW�SURFpV�PHUFDQWLOLW]DGRU�FDO�HQWHQGUH¶O�GHV�
GH� GXHV� SHUVSHFWLYHV�� OD� LPSRUWjQFLD� HVWUDWqJLFD� GHOV� VLVWHPHV� HGXFDWLXV� FRP� D�
WUDQVPLVVRUV� GH� FRQHL[HPHQWV� L� YDORUV� L� HOV� EHQHILFLV� HFRQzPLFV�TXH�HO� VHFWRU� SULYDW�
SRW� DVVROLU� D� SDUWLU� GH� OD� OLEHUDOLW]DFLy� GH� VHUYHLV� DQRPHQDWV� S~EOLFV�� $TXHVW� SURFpV�
OLEHUDOLW]DGRU�SUHWpQ�VRFLDOLW]DU�HOV�FRVWRV�L�SULYDWLW]DU�HOV�FRQHL[HPHQWV��
�
/D�GXDOLW]DFLy�GH�O¶HVFROD�HQWUH�HO�PRGHO�S~EOLF�L�HO�PRGHO�SULYDW�FRQFHUWDW�FRP�D�PRGHO�
HGXFDWLX� TXH� RIHUHL[� PDMRUV� SRVVLELOLWDWV� GH� SURJUpV� Q¶HVGHYp� XQ� GHOV� SULQFLSDOV�
SXQWDOV���
�
(Q� DOJXQHV� ]RQHV� GHO� SDtV� VRYLQW� RQ� OHV� UHDOLWDWV� VRFLRHFRQzPLTXHV� VyQ� PpV�
GHVIDYRULGHV�� OD� [DU[D� S~EOLFD� Wp� WDQW� VROV� XQ� FDUjFWHU� DVVLVWHQFLDOLVWD��7DQPDWHL[�� OD�
VLWXDFLy�GH�O¶HQVHQ\DPHQW�S~EOLF�WRW�L�VHU�DODUPDQW�JDXGHL[�G¶XQD�FHUWD�VDOXW�JUjFLHV�D�
OD�YROXQWDW��IHUPHVD��GH�SDUW�GHOV�L�OHV�SURIHVVLRQDOV�TXH�KL�WUHEDOOHQ��
�
0pV� HQOOj� GH� O¶HVFRODULW]DFLy� REOLJDWzULD�� OD� )RUPDFLy� 3URIHVVLRQDO� V¶HQFDPLQD� D�
WUDQVPHWUH� FRQHL[HPHQWV� PHFDQLFLVWHV� TXH� RIHUHL[LQ� Pj� G¶REUD� GzFLO� L� IjFLOPHQW�
VXEVWLWXwEOH�� (OV� GDUUHUV� WHPSV�� HV� SODQWHJHQ� UHIRUPHV� TXH� GLXHQ� RIHULU� HLQHV� SHU� DO�
UHFLFODWJH� SURIHVVLRQDO� L� OD� IRUPDFLy� FRQWLQXDGD�� VL� Ep� DTXHVWHV� HV� GHXHQ� PpV� D� OD�
LQHVWDELOLWDW�GHO�PHUFDW�GH�WUHEDOO�TXH�QR�SDV�D�PLOORUDU�OD�TXDOLILFDFLy�L�HO�UHFRQHL[HPHQW�
DFDGqPLF�L�VRFLRODERUDO�GHOV�L�OHV�HVWXGLDQWV��
�
(Q�HO�FDV�GH�OHV�XQLYHUVLWDWV��GHVSUpV�GHO�ERRP�DVVROLW�D�OHV�GDUUHUHV�GqFDGHV�VRWD�OD�
FUHHQoD� TXH� OD� IRUPDFLy� XQLYHUVLWjULD� SURPRYLD� OD� PRELOLWDW� VRFLDO� L� TXH� KDQ� FUHDW�
JHQHUDFLRQV�GH� WLWXODWV�GH� WRW� WLSXV�TXH�QR�HUHQ�DEVRUELWV�SHO�PHUFDW� GH� WUHEDOO�� VH¶Q�
SODQWHMD� XQD� LPSRUWDQW� UHHVWUXFWXUDFLy�� (Q� FRPSWH� G¶DGDSWDU�VH� HO� PHUFDW� DO� FDSLWDO�
VRFLDO�TXH�VRUJHL[�GH�OHV�XQLYHUVLWDWV��HV�WHQGHL[�D� OD� LQYHUVD��DGDSWDU� OD�XQLYHUVLWDW�D�
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OHV�QHFHVVLWDWV�GHO�PHUFDW��SHUGHQW� OD�VHYD� IXQFLy�GH� IRUPDFLy�GH�SHUVRQHV�FUtWLTXHV�
DL[t� FRP� ODPLQDQW�VH� HO� FRQFHSWH� G¶DXWRQRPLD� XQLYHUVLWjULD�� 'LW� G¶DOWUD� PDQHUD�� HV�
FRQVLGHUD�TXH�OHV�XQLYHUVLWDWV�HVWDQ�PDOJDVWDQW�UHFXUVRV�S~EOLFV�HQ�JHQHUDU�SHUILOV�TXH�
QR�LQWHUHVVHQ�HQ�WHUPHV�HFRQzPLFV�L�HV�EXVFD�XQD�HOLW�XQLYHUVLWjULD��D�QLYHOO�HXURSHX�L�
OD�VHYD�jUHD�G¶LQIOXqQFLD��SUHSDUDGD�SHU�PDQWHQLU�O¶DFWXDO�VLVWHPD�VRFLRHFRQzPLF��TXH�
VRUJHL[L� D� SDUWLU� GH� OD� FRPSHWqQFLD� L� GH� O¶HVWDEOLPHQW� GH� ILOWUHV� G¶DFFpV� TXH� DFDEHQ�
UHPHWHQW�VH� DO� QLYHOO� GH� UHQWD� �SHUVRQHV� TXH� GLVSRVLQ� GH� UHFXUVRV� VXILFLHQWV� SHU� D�
GHGLFDU�VH�H[FOXVLYDPHQW�D� O¶HVWXGL�� LQFRPSDWLELOLW]DQW�DL[t� OD�YLGD� ODERUDO�DPE� OD�YLGD�
DFDGqPLFD�GH�O¶HVWXGLDQW���$L[t��HV�WUREHQ�FDGD�FRS�PpV�T�HVWLRQDWV�DTXHOOV�jPELWV�GHO�
FRQHL[HPHQW�KXPDQtVWLFV��
�
$TXHVW� IHW�� HV� GXX� D� WHUPH� HQ� XQD� FRQMXQWXUD� RQ� HOV� HVWDWV� L� DGPLQLVWUDFLRQV� QR�
LQFUHPHQWHQ� OD� VHYD� GHVSHVD� HQ� OD� SUHVWDFLy� GH� VHUYHLV� DOKRUD� TXH� HOV� FHQWUHV�
XQLYHUVLWDULV� GHPDQHQ�PpV� UHFXUVRV�� 6¶REUH� OD� YLD�� GRQFV�� D� OD� LQMHFFLy� GH� FDSLWDO� D�
FDQYL� SHUz� G¶LPSRUWDQWV� FRQWUDSDUWLGHV�� 0pV� HQOOj� G¶REULU� QRXV� L� VXFXOHQWV� HVSDLV� DO�
OOLXUH�FRPHUo��HO�1HROLEHUDOLVPH�SUHVVLRQD�SHU�REULU� OHV�SRUWHV�GH� OHV�HPSUHVHV�HQ� OD�
JHVWLy� L� FRQILJXUDFLy� GH� O¶HGXFDFLy� VXSHULRU� D� WUDYpV� GHO� ILQDQoDPHQW� GHOV� FHQWUHV�
HGXFDWLXV�L�G¶HQFDPLQDU�HOV�VHXV�HVWXGLV�DL[t�FRP�OD�LQYHVWLJDFLy�XQLYHUVLWjULD�DOV�VHXV�
LQWHUHVVRV����
�
1R�SRGHP�REYLDU�OD�OHFWXUD�HQ�FODX�QDFLRQDO�G¶DTXHVWHV�UHIRUPHV��MD�TXH�HO�SURFpV�GH�
FRQVWUXFFLy� G¶XQD� LGHQWLWDW� HXURSHD� MXQW� DPE� OHV� UHVLVWqQFLHV� HVWDWDOV� D� QR� SHUGUH� OD�
FDSDFLWDW�G¶LQFLGLU�HQ�HOV�FRQWLQJXWV�DIHFWD�GLUHFWDPHQW�D�OHV�SRVVLELOLWDWV�G¶DYDQoDU�FDS�
D� XQ� PDUF� HGXFDWLX� SURSL�� OD� FRQILJXUDFLy� G¶XQ� QRX� FXUUtFXOXP� HGXFDWLX� R� OD�
QRUPDOLW]DFLy�GH�OD�OOHQJXD�FDWDODQD�FRP�D�OOHQJXD�YHKLFXODU�GH�O¶HGXFDFLy���
�
$1¬/,6,�'(/�029,0(17�(678',$17,/�
(O� PRYLPHQW� HVWXGLDQWLO�� SHU� OHV� VHYHV� FDUDFWHUtVWLTXHV�� GHVWDFD� SHU� RVFLOÂODFLRQV�
FRQVWDQWV� TXH� DIHFWHQ� OHV� VHYHV� GLQjPLTXHV�� XQ� IHW� TXH� HV� MXVWLILFD� SHU� VHU� XQ� GHOV�
SULPHUV�HVSDLV�GH�SDUWLFLSDFLy�SROtWLFD�GH�PROWV� L�PROWHV�� XQ�HVSDL� GH� WUjQVLW� HQWUH� OD�
IRUPDFLy� L� OD� LQFRUSRUDFLy� DO� PHUFDW� GH� WUHEDOO� L� OD� SURJUHVVLYD� DVVXPSFLy� GH�
UHVSRQVDELOLWDWV�SHUz�WDPEp�SHU�OD� LQH[LVWqQFLD�G¶HVWUXFWXUHV�SDUWLFLSDWLYHV�VzOLGHV��1R�
SRGHP�REOLGDU� TXH� HO�PRYLPHQW� HVWXGLDQWLO� Wp� XQ� SRWHQFLDO� GH� GLYHUVRV� FHQWHQDUV� GH�
PLOHUV� G¶HVWXGLDQWV� DUUHX� GHOV� 3DwVRV� &DWDODQV�� L� TXH� DTXHVW�� WDPEp� HV� WURED�
HVTXDUWHUDW� HQ� GLIHUHQWV� GLQjPLTXHV� HQ� IXQFLy� GH� O¶DGPLQLVWUDFLy� HQ� OD� TXH� HV� WURELQ�
UDGLFDWV���
�
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(OV� GHEDWV� DO� YROWDQW� GH� O¶LQIRUPH� %ULFDOO� L� OD� SRVWHULRU� /28� VLJQLILFDUHQ� OHV� GDUUHUHV�
JUDQV� PRELOLW]DFLRQV� HVWXGLDQWLOV� RQ� OHV� RUJDQLW]DFLRQV� G¶HVWXGLDQWV� L� VREUHWRW� OHV�
DVVHPEOHHV�GH�IDFXOWDW� WLQJXHUHQ�JUDQ�SURWDJRQLVPH�DUUHX�GHOV�3DwVRV�&DWDODQV�VRWD�
DGPLQLVWUDFLy� HVSDQ\ROD�� 'HV� GHO� WUHEDOO� ORFDO� L� GH� EDVH� HV� PRELOLW]DUHQ� PLOHUV�
G¶HVWXGLDQWV��DUULEDQW�VH�D�HQGDUUHULU� O¶DSOLFDFLy�GH� OD�/28�D�SDUWLU�G¶LQLFLDWLYHV�FRP�OD�
G¶LQVXEPLVVLy� D� DTXHVWD� DSURYDGD� HQ� GLYHUVRV� FODXVWUHV� XQLYHUVLWDULV�� 8,%�� 8$%��
89(*��8%�R�8G*�IRUHQ�DOJXQV�GHOV�FHQWUHV�DPE�PROWD�DFWLYLWDW�HVWXGLDQWLO�D�OD�YHJDGD�
TXH�H[LVWLUHQ�GLYHUVHV�SODWDIRUPHV�DUUHX�GHO�WHUULWRUL�TXH�FRRUGLQDYHQ�OHV�OOXLWHV�FRQWUD�
OD�/28���$�&DWDOXQ\D�1RUG��OHV�YDJXHV�PDVVLYHV�FRQWUD�OD�OOHL�/0'�QR�YDQ�SHUPHWUH�OD�
UHWLUDGD�GHO�SURMHFWH�SHUz�YDQ�PRVWUDU� OD�FDSDFLWDW�GH� OOXLWD�GHOV�HVWXGLDQWV�GH� OD�83��
TXH�HV�YD�WRUQDU�D�DILUPDU�DPE�OHV�JUDQV�PRELOLW]DFLRQV�FRQWUD�OD�SUHFDULHWDW�MXYHQLO�L�OD�
OOHL�DQRPHQDGD�³SHU�OD�LJXDOWDW�G¶RSRUWXQLWDW´��
�
(Q�WRW�FDV��SHUz��YHQLP�REVHUYDQW�XQD�SURJUHVVLYD�GHVPRELOLW]DFLy�HVWXGLDQWLO�D�WRWV�HOV�
QLYHOOV��(OV�L�OHV�HVWXGLDQWV�QR�FRQFHEHQ�FRP�D�SULRULWjULD�OD�VHYD�LPSOLFDFLy�HQ�HO�GLD�D�
GLD�GHOV�FHQWUHV�PpV�HQOOj�GH�OD�UHLYLQGLFDFLy�GH�GUHWV�SXQWXDOV�GHV�G¶XQD�SHUVSHFWLYD�
VRYLQW�FRUSRUDWLYLVWD��$TXHVWD�FULVL�HV�QRWD�G¶XQD�EDQGD�HQ�HOV�tQGH[�GH�SDUWLFLSDFLy�HQ�
HOV�zUJDQV�GH�JRYHUQ� L� UHSUHVHQWDFLy�GHOV�FHQWUHV�SHUz�VREUHWRW�DPE� OD�GDYDOODGD�GH�
SDUWLFLSDFLy�D�OHV�DVVHPEOHHV�GH�IDFXOWDW�TXH�KDQ�HVGHYLQJXW�PpV�DYLDW�HVSDLV�GH�OOXLWD�
SHU� D� PRPHQWV� FRQFUHWV� TXH� QR� SDV� HVSDLV� HVWDEOHV� L� FRQVROLGDWV� GH� SDUWLFLSDFLy�
HVWXGLDQWLO�� /HV� RUJDQLW]DFLRQV�� SHU� OD� VHYD� SDUW�� WDPSRF� GLVSRVHQ� G¶H[FHVVLYD�
LPSODQWDFLy� L� UHFRQHL[HPHQW��SHUz� OHV�VHYHV�HVWUXFWXUHV�HOV�SHUPHWHQ�VHJXLU�DPE�HOV�
VHXV� SODQV� GH� WUHEDOO�� 6L� TXH� V¶REVHUYD�� WDPEp�� FHUWD� GDYDOODGD� HQ� OD� SUHVqQFLD� DOV�
DFWHV�L�DFWLYLWDWV�TXH�V¶RUJDQLW]HQ�D�OHV�DXOHV��
�
'DYDQW� G¶DTXHVW� IHW�� L� PpV� HQOOj� GH� OHV� GLILFXOWDWV� H[LVWHQWV� HQ� DOJXQV� FHQWUHV� L�
WLWXODFLRQV� SHU� WDO� TXH� HOV� L� OHV� HVWXGLDQWV� SDUWLFLSLQ� GH� PDQHUD� DFWLYD� DOV� FHQWUHV�
�DVVHPEOHHV��RUJDQLW]DFLRQV�VLQGLFDOV��FXOWXUDOV��JUXSV�G¶DILQLWDW���pV�QHFHVVDUL�TXH�HO�
PRYLPHQW� HVWXGLDQWLO� UHFXSHUL� OD� FUHGLELOLWDW� VRFLDO�� FRP� KLVWzULFDPHQW� KD� IHW�� eV� REYL�
TXH�HO�VHFWRU�HVWXGLDQWLO��pV�XQ�HVWUDW��TXH�SHU�FRQGLFLRQV�REMHFWLYHV�Wp�PROWD�FDSDFLWDW�
GH�FRQYRFDWzULD�L�PpV�IDFLOLWDW�SHU�D�OD�PRELOLW]DFLy��OD�LQIRUPDFLy�pV�WUDQVYHUVDO��VRYLQW�
GH� SREOH� D� SREOH� L� G¶XQD�PDQHUD� JDLUHEp� LPPHGLDWD�� � HO� TXzUXP� pV�PROW� JUDQ�� L� OHV�
REOLJDFLRQV� HQ� WHUPHV� JHQHUDOV�� QR� LPSHGHL[HQ� OD� GHGLFDFLy� FRQWLQXDGD�� 3HU� DL[z�
HQWHQHP�TXH� DO� OODUJ� GH� OD� KLVWzULD� HO�PRYLPHQW� HVWXGLDQWLO� KD� VLJXW� HQ� HO�PLOORU� GHOV�
FDVRV��DYDQWJXDUGD�GLVFXUVLYD��L�HQ�HO�SLWMRU��PRWRU�SROtWLF��R�GH�FRQWUDLQIRUPDFLy�TXH�KD�
IHW�VDOWDU�HOV�FRQIOLFWHV�D�O¶DUHQD�S~EOLFD��
�
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GHFODUDFLy�GH�SULQFLSLV�
0DXOHWV��HO�MRYHQW�LQGHSHQGHQWLVWD�L�UHYROXFLRQDUL�
�
0DXOHWV�VRP�XQD�RUJDQLW]DFLy�SROtWLFD�GH� MRYHV�� LQGHSHQGHQWLVWD� L� UHYROXFLRQjULD��TXH�
OOXLWD�SHU�XQV�3DwVRV�&DWDODQV�XQLILFDWV��LQGHSHQGHQWV��HFROzJLFV��QR�SDWULDUFDOV�L�VHQVH�
FODVVHV�HQ�XQD�VRFLHWDW�RQ� OHV� OOLEHUWDWV�FROÂOHFWLYHV�VLJXLQ� OHV�JDUDQWV�GH�OHV� OOLEHUWDWV�
LQGLYLGXDOV���
�
eV�D�GLU��OOXLWHP�SHU�OD�FRQVWUXFFLy�GHO�VRFLDOLVPH�D�QLYHOO�PXQGLDO�L�HQ�WRWV�HOV�jPELWV��
FRP� D� SUD[L� KXPDQD� DOOLEHUDGRUD�� TXH� SRUWL� HO� SREOH� FDWDOj� FDS� D� XQD� RUJDQLW]DFLy�
VRFLDO� HQ� TXq� HO� GHVHQYROXSDPHQW� GH� FDGDVF~� VLJXL� OD� FRQGLFLy� SUqYLD� DO�
GHVHQYROXSDPHQW�GH�WRWV�L�WRWHV��HO�FRPXQLVPH���
�
/D�QRVWUD� WDVFD��FRP�D�RUJDQLW]DFLy�GH� MRYHV��REHUWD��SDUWLFLSDWLYD� L�DVVHPEOHjULD��pV�
RUJDQLW]DU� OD� OOXLWD�� FRQVFLHQFLDU� HOV� VHFWRUV� MXYHQLOV� GH� OHV� FODVVHV� SRSXODUV� L�
PRELOLW]DU�ORV�� WRW�FUHDQW�DOWHUQDWLYHV�D� O
RUGUH�VRFLDO�YLJHQW��0DXOHWV�HV�FRQILJXUD�FRP�
XQD� HLQD� GH� PRELOLW]DFLy�� SDUWLFLSDFLy� L� OOXLWD� GHOV� VHFWRUV� SRSXODUV� GH� OD� MRYHQWXW�
FDWDODQD�SHU�D�O
DVVROLPHQW�GH�OD�OOLEHUWDW�VRFLDO�L�QDFLRQDO�GHO�SREOH�FDWDOj���
�
0DXOHWV�OOXLWHP�SHU�OD�SOHQD�LQGHSHQGqQFLD�QDFLRQDO��HQWHVD�FRP�O
H[HUFLFL�FRQVWDQW�GHO�
GUHW�D�O
DXWRGHWHUPLQDFLy��SHU�WDO�G
DVVHJXUDU�O
H[LVWqQFLD�QDFLRQDO�GHOV�3DwVRV�&DWDODQV�
L�OD�VHYD�OOLEHUWDW�VRFLDO���
�
0DXOHWV�SUHQHP�HOV�3DwVRV�&DWDODQV��GH�6DOVHV�D�*XDUGDPDU�L�GH�)UDJD�D�0Dy��FRP�D�
PDUF�QDFLRQDO�GH� OOXLWD� L�DFFLy�FROÂOHFWLYD�� OD�XQLWDW� WHUULWRULDO�GHOV�TXDOV�pV� LQGHVWULDEOH�
GH�OD�QRVWUD�OOXLWD�FRP�D�SREOH�GLIHUHQFLDW���
�
0DXOHWV�OOXLWHP�SHU�OD�LQVWDXUDFLy�G
XQ�PRGHO�GH�VRFLHWDW�VHQVH�FODVVHV��UHEXWMDQW�WRWV�
HOV� VLVWHPHV� L� IRUPHV� GH� GRPLQDFLy�� G
H[SORWDFLy� L� G
RSUHVVLy� �HFRQzPLFD�� PLOLWDU��
SDWULDUFDO� L�HFROzJLFD���3HU� WDQW�� OOXLWHP�SHU� OD�FUHDFLy� L� O
LPSXOV�G
HVWUXFWXUHV�VRFLDOV� L�
SUjFWLTXHV� LQGLYLGXDOV� TXH� REULQ� SDV� D� XQ� FRQWUDSRGHU� SRSXODU� TXH� DXWRRUJDQLW]L� L�
DXWRJHVWLRQL� GH� IRUPD� UHDOPHQW� GHPRFUjWLFD� L� SDUWLFLSDWLYD� HOV� UHFXUVRV� PDWHULDOV� L�
KXPDQV�GH�OHV�FODVVHV�SRSXODUV��8Q�FRQWUDSRGHU�TXH�UHFRQHJXL�L�DVVHJXUL�O
H[HUFLFL�GH�
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OD�OOLEHUWDW�HQ�WRWV�HOV�jPLEWV�GH�OD�YLGD��RQ�HOV�LQGLYLGXV�UHDILUPLQ�L�SRWHQFLwQ�DO�Pj[LP�
WRWV�HOV�DVSHFWHV�GH�OD�VHYD�SHUVRQDOLWDW���
�
0DXOHWV�SDUWHL[�GHO�PDU[LVPH�FRP�D�EDVH�GH�OD�VHYD�OOXLWD��HQWHQHQW�OR�FRP�XQ�VLVWHPD�
FRPSOHW� L� HQ� XQ� SURFpV� GH� FRQVWDQW� FRQVWUXFFLy� L� �UH�HODERUDFLy�� )XJLP�� SHU� WDQW�� GH�
GRJPDWLVPHV� L� GH� SRVLFLRQV� UHIRUPLVWHV� TXH� VyQ� IUXLW� GH� OD� PDQFD� GH� SHUVSHFWLYD�
KLVWzULFD�� 8WLOLW]HP� HO� PDWHULDOLVPH� KLVWzULF� SHU� DQDOLW]DU� HOV� GLIHUHQWV� FRQWH[WRV�
VRFLRHFRQzPLFV� L� HQWHQHP� LQHYLWDEOH� O¶DGYHQLPHQW� G¶XQ� SURFpV� UHYROXFLRQDUL� TXH�
HQGHUURTXL� HO� VLVWHPD� FDSLWDOLVWD� L� OD� WLUDQLD� GHOV� HVWDWV� �HQ� HO� QRVWUH� FDV�� HVWDWV�
RFXSDQWV��VREUH�OHV�FODVVHV�SRSXODUV��FRQFHEHP�SHUz��OD�WDVFD�UHYROXFLRQjULD�GH�IRUPD�
QR�LPPRELOLVWD�QL�PHFjQLFD�L�SDUWLFLSHP�DFWLYDPHQW�GHO�SURFpV�G¶HPDQFLSDFLy�GHO�SREOH�
FDWDOj�� D� WUDYpV� GH� OD� FRQVWUXFFLy� GH� SURMHFWHV� LPPHGLDWV�� UXSWXULVWHV� L�
FRQWUDKHJHPzQLFV��$L[t��HQWHQHP�TXH� OHV�SHUVRQHV�IHP�OD�QRVWUD�SUzSLD�KLVWzULD�SHUz�
HQ� FRQGLFLRQV� SUqYLDPHQW� GHWHUPLQDGHV� L� LQGHSHQGHQWV� GH� OD� YROXQWDW� LQGLYLGXDO��
7DQPDWHL[� 0DXOHWV�� FHUFD� OD� SOXUDOLWDW� L� OD� XQLWDW� GH� WRWHV� OHV� MRYHV� DQWLFDSLWDOLVWHV� L�
DQWLIHL[LVWHV� TXH� OOXLWHQ� SHU� OD� LQGHSHQGqQFLD� SROtWLFD� GHO� 3DwVRV�&DWDODQV� L� DGPHW� DO�
VHX� VL� O¶KHWHURJHQHwWDW� G¶LGHRORJLHV� L� LQWHUSUHWDFLRQV� GH� OHV� OOXLWHV� UHYROXFLRQjULHV� GHO�
QRVWUH�SREOH���
�
9ROHP� LQFHQWLYDU� L� UHFXSHUDU� OD� ULTXHVD� GH� OD� FXOWXUD� SRSXODU� FDWDODQD� HQWHVD� FRP�D�
IRUPD�GH�YLGD� L�G
H[SUHVVLy�� L� QR�FRP�D�PHU� IRONORULVPH��6yQ� OD� OOHQJXD�FDWDODQD�� OHV�
IHVWHV� SRSXODUV�� OHV� WUDGLFLRQV� DQFHVWUDOV�� OD� JDVWURQRPLD� FDWDODQD�� OHV� P~VLTXHV� L�
GDQFHV� WUDGLFLRQDOV����SLODUV�D�GHIHQVDU� L�HVWHQGUH�GDYDQW� O
DFWXDO�FRORQLW]DFLy�FXOWXUDO���
�
0DXOHWV��HQ�OOXLWD�FRQWUD�WRWV�HOV�VLVWHPHV�GH�GRPLQDFLy��HV�GHFODUD�IHPLQLVWD��pV�D�GLU��
HQ�FRQWUD�G
XQD�GLYLVLy� MHUDUTXLW]DGD� L�VH[LVWD�GH� OD�VRFLHWDW��0DXOHWV� WUHEDOOD�SHU�XQD�
VRFLHWDW�LJXDOLWjULD�VHQVH�GLVFULPLQDFLRQV�GH�JqQHUH�QL�G
RSFLy�VH[XDO���
�
0DXOHWV��HQ� OOXLWD�FRQWUD� O
H[SORWDFLy�GHVWUXFWLYD�GHO�PHGL�DPELHQW� �� IDFWRU� LQWUtQVHF�DO�
PqWRGH� GH� SURGXFFLy� FDSLWDOLVWD� ��� GHIHQVD� XQ�PRGHO� VRFLRHFRQzPLF� VRVWHQLEOH� L� QR�
EHOÂOLJHUDQW�DPE�O
HQWRUQ�QDWXUDO���
�
0DXOHWV�� HQ� FRKHUqQFLD� DPE� OD� UHLYLQGLFDFLy� WDQW� GH� OD� OOLEHUWDW� FROÂOHFWLYD� FRP� GH� OD�
LQGLYLGXDO�� DVVXPHL[� OD� GHIHQVD� GH� WRWV� HOV� UHSUHVDOLDWV� L� WRWHV� OHV� UHSUHVDOLDGHV� SHU�
GHIHQVDU�O
DOOLEHUDPHQW�VRFLDO�L�QDFLRQDO�GHO�SREOH�FDWDOj���
�
/D� QRVWUD� OOXLWD� pV� OD� OOXLWD� GH� WRWV� HOV� SREOHV� RSULPLWV� DUUHX� GHO� PyQ�� &UHLHP� HQ�
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O
LQWHUQDFLRQDOLVPH� FRP�D�HLQD�SHU� HVWHQGUH� L� FUHDU� OOLEHUWDW� DOOj� RQ�H[LVWHL[� RSUHVVLy��
0DXOHWV� FRQVLGHUD� TXH� OD� PLOORU� IRUPD� GH� VROLGDULWDW� DPE� HOV� SREOHV� GHO� PyQ� pV� OD�
GHUURWD�GHO�FDSLWDOLVPH�L�GH� O
LPSHULDOLVPH�D�FDVD�QRVWUD��DPE�OD� OOXLWD�UHYROXFLRQjULD� L�
G
DOOLEHUDPHQW�GHO�SREOH�FDWDOj���
�
0DXOHWV�GHIHQVHP�HO�GUHW�KLVWzULF�GHO�QRVWUH�SREOH��UHFRQHJXW�LQWHUQDFLRQDOPHQW�SHU�OD�
'HFODUDFLy�8QLYHUVDO�GHOV�'UHWV�&RO�OHFWLXV�GHOV�3REOHV��GH�GRWDU�VH�GH�WRWV�HOV�PLWMDQV�
TXH�HV�FRQVLGHUL� FRQYHQLHQWV�HQ�FDGD�VLWXDFLy�KLVWzULFD�SHU�DVVROLU�HOV�QRVWUHV�GUHWV���
�
0DXOHWV��FRP�D�RUJDQLW]DFLy�SROtWLFD�GH�MRYHV��HV�FRQVLGHUD�SDUW�LQWHJUDQW�GHO�0RYLPHQW�
&DWDOj�G
$OOLEHUDPHQW�1DFLRQDO���
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