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2OJD�(VWHYH�
0DULD�'RORUV�&DxDGD�

�
(OV�GDUUHUV�DQ\V�KDQ�YLVW�QpL[HU�XQ�QRPEUH�FRQVLGHUDEOH�GH�FHQWUHV�GH�UHFXUVRV��

FHQWUHV� G¶DFFpV� OOLXUH�� FHQWUHV� G¶DXWRDSUHQHQWDWJH� GH� OOHQJ�HV�� HWF�� TXH� SRGHQ�
SUHVHQWDU�GLYHUVRV�PRGHV�G¶RUJDQLW]DFLy�GHOV�PDWHULDOV� L� ILQV� L� WRW� YHKLFXODU�GLIHUHQWV�
FRQFHSWHV�G¶DXWRQRPLD�GH�O¶DSUHQHQW��(QWUH�HOV�DYDQWDWJHV�G¶DTXHVW�WLSXV�G¶HQWRUQV�HV�
VROHQ� FLWDU� OD� SRVVLELOLWDW� GH� WUHEDOODU� DO� SURSL� ULWPH�� VHJRQV� OHV� SUzSLHV� QHFHVVLWDWV��
DPE�KRUDULV�DGLHQWV�L�PLWMDQoDQW�PDWHULDOV�DXWRFRUUHFWLXV��6HUUD�������������7DQPDWHL[��
O¶DSUHQHQW�TXH�DUULED�D�XQ�FHQWUH�G¶DTXHVW� WLSXV�QR�VRO�HVWDU�SUHSDUDU�SHU�SDVVDU�GHO�
PRGHO� G¶DSUHQHQWDWJH� KHWHURGLULJLW� DO� TXH� HVWj� DFRVWXPDW� D� XQ� PRGHO�
G¶DXWRDSUHQHQWDWJH�HQ�HO�TXDO�OD�SUHVD�GH�GHFLVLRQV�pV�XQ�SXQW�HVVHQFLDO���

3HU� DTXHVWD� UDy�� SUHVHQWHP� HQ� DTXHVW� DUWLFOH� XQ� HQIRFDPHQW� EDVDW� HQ� XQD�
SHUVSHFWLYD� PpV� VzFLR�FRQVWUXFWLYLVWD� HQ� OD� TXDO� HO� FHQWUH� G¶DXWRDSUHQHQWDJH�
FRQVWLWXHL[�XQ�HVSDL�JOREDO�SHU�D� OD� IRUPDFLy��QR�QRPpV� OLQJ�tVWLFD�VLQy�VREUHWRW�XQD�
IRUPDFLy�HQ� O¶DXWRQRPLD��3HUTXq�HO� WUHEDOO� HQ�DXWRDSUHQHQWDWJH�HVGHYLQJXL�XQD�HLQD�
LGHDO� SHU� D� OD� PLOORUD� GH� OD� FRPSHWqQFLD� OLQJ�tVWLFD�� O
DXWRQRPLD� HQWHVD� FRP� D�
�FDSDFLWDFLy�� �L� QR� FRP� D� FDSDFLWDW� LQQDWD�� Q¶pV� O
HL[� YHUWHEUDGRU� �%RVFK� 	� (VWHYH��
������ 9LOODQXHYD�� ������� $L[t�� SHU� WDO� GH� IRPHQWDU� O
DXWRQRPLD� L� DOKRUD� DIDYRULU� XQD�
PLOORUD�GH�OD�FRPSHWqQFLD�OLQJ�tVWLFD��FRQVLGHUHP�LQGLVSHQVDEOH��
D�� 2UJDQLW]DU� HOV� PDWHULDOV� HQ� FRKHUqQFLD� DPE� HOV� SURFHVVRV� G¶DGTXLVLFLy�

DSUHQHQWDWJH�GH�OOHQJ�HV��
E�� 8WLOLW]DU�DTXHVWD�RUJDQLW]DFLy�FRP�D�SXQW�GH�SDUWLGD�SHU�D�WUHEDOODU�OD�OOHQJXD�GHV�

G¶XQD�YLVLy�KROtVWLFD��
F�� )HU� TXH� DTXHVW� WLSXV� G¶RUJDQLW]DFLy� SHUPHWL� D� FDGD� DSUHQHQW� � HODERUDU� HO� VHX�

SURSL� SOD� GH� WUHEDOO�� SDUWLQW� G¶DOOz� TXH� MD� VDS� L� SURMHFWDQW�OR� FDS� D� DOOz� TXH� KD�
G¶DSUHQGUH���

G�� (ODERUDU� LQVWUXPHQWV�TXH�DMXGLQ� O¶DSUHQHQW�D�DERUGDU� O¶DXWRUHJXODFLy�D�SDUWLU�GHO�
IRPHQW�G¶XQ�³GLjOHJ�LQWHUQ´��
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/D� SURSRVWD� TXH� SUHVHQWHP� HV� VXVWHQWD� HQ� HOV� SULQFLSLV� SVLFRSHGDJzJLFV� GH�
O¶DQRPHQDGD� �WHRULD� VzFLRFXOWXUDO��� (O� SULQFLSL� GH� OD� PHGLDFLy� �/DQWROI�� ������ ����
FRQILJXUD�OD�EDVH�FRQFHSWXDO�G¶DTXHVWD�WHRULD��DSUHQGUH�XQD�OOHQJXD�VXSRVD�PROW�PpV�



��

TXH�HO� IHW�GH�GRPLQDU�VRQV��JUDPjWLFD� L� YRFDEXODUL��PROW�PpV�TXH� WUDQVPHWUH� L� UHEUH�
PLVVDWJHV��VXSRVD�WDPEp�LQFRUSRUDU�DO�SURFpV�G¶DSUHQHQWDWJH�GH�OD�OOHQJXD�³O¶DSUHQGUH�
D� DSUHQGUH´� L� SRGHU� DERUGDU� O¶DFWLYLWDW� UHJXODGRUD� D� OD� TXH� IDUHP� UHIHUqQFLD� PpV�
HQGDYDQW��$�FRQWLQXDFLy�SUHVHQWHP�DPE�PpV�GHWHQLPHQW�DTXHVWD�LGHD�FHQWUDO��

$�� (O�SURFpV�G¶DSUHQHQWDWJH�� WDPEp�GH� OOHQJ�HV��V¶HQWpQ�FRP�XQ�SURFpV�FRJQLWLX��
HQ� HO� TXDO� O¶LQGLYLGX� LQWHQWD� FRQVWUXLU� FRQHL[HPHQW� L� FRPSHWqQFLHV� QRYHV� D� SDUWLU�
GHOV�VHXV�FRQHL[HPHQWV�SUHYLV��GHOV�VHXV�HVTXHPHV�PHQWDOV��(V� WUDFWD��SHU� WDQW��
G
XQD� KDELOLWDW� FRPSOH[D� TXH�� D� O
LJXDO� TXH� G
DOWUHV� DFWLYLWDWV� GH� OD�PHQW� KXPDQD��
FRPSRUWD�OD�XWLOLW]DFLy�GH�WqFQLTXHV�GLYHUVHV�GH�SURFHVVDPHQW�G
LQIRUPDFLy��
%�� $� DTXHVW� SULQFLSL�� TXH� MD� HV� WURED� HQ� OHV� WHRULHV� FRQVWUXFWLYLVWHV� GH�
O
DSUHQHQWDWJH� �&ROO�� ������� OD� WHRULD� VzFLRFXOWXUDO� DIHJHL[� XQD� QRYD� SHUVSHFWLYD�
IRUoD�LQWHUHVVDQW��OD�LQWHUDFFLy�pV�O¶HOHPHQW�FDEGDO�SHU�DO�IRPHQW�G¶DTXHVWD�KDELOLWDW��
(Q�DTXHVW� VHQWLW�� OD� LQWHUDFFLy�QR� V¶HQWpQ�QRPpV�FRP�D� � WUDQVPLVVLy�G¶LQIRUPDFLy�
VLQy�TXH�SRVVHHL[�XQD� IXQFLy�PHGLDGRUD�PROW� UHOOHYDQW�SHU�D� IRPHQWDU�SURFHVVRV�
G
DSUHQHQWDWJH�� �SDUODU� SHU� DSUHQGUH�� �9\JRWVN\�� ������� 'HV� G
DTXHVW� YHVVDQW�
IRUPDWLX��V¶HQWpQ� OD� LQWHUDFFLy�HQ�XQ�GREOH�VHQWLW�� OD� LQWHUDFFLy�DPE�G
DOWUHV�SHU� WDO�
GH� FRQVWUXLU� FRQMXQWDPHQW� FRQHL[HPHQW� QRX�� L� WDPEp� OD� LQWHUDFFLy� FRP� D�
�YHUEDOLW]DFLy� GH� OD� YHX� LQWHULRU�� TXH� PROW� VRYLQW� GXHP� D� WHUPH� G
XQD� PDQHUD�
LQWXwWLYD� HQ� HO� PRPHQW� G
HQIURQWDU�QRV� D� WDVTXHV� G
DSUHQHQWDWJH�� �FRP� GHX� VHU�
DL[z"´�� ³��� L� ��� IDQ"´�� �QR� Vp� SDV� SHU� RQ� FRPHQoDU��� HWF��� �/DQWROI�� ������� (Q� HO�
SULPHU�FDV�HQV�VLWXHP�HQ�HO�QLYHOO� LQWHUSVLFROzJLF��HQ�HO�VHJRQ�HQWUHP�GH�SOH�HQ�HO�
QLYHOO�LQWUDSVLFROzJLF���
&�� 'HV�GHO�QRVWUH�SXQW�GH�YLVWD��OHV�FRQFOXVLRQV�PpV�LPPHGLDWHV�GH�O
DSOLFDFLy�GH�
OD� WHRULD� VzFLRFXOWXUDO� D� OHV� GLYHUVHV� VLWXDFLRQV� G
DSUHQHQWDWJH� �WDPEp� DXWRGLULJLW��
VyQ�OHV�VHJ�HQWV���
���+HP�G
HQWHQGUH�HO�SURFpV�G
HQVHQ\DU� L�DSUHQGUH�FRP�XQ�SURFpV�FRQVWDQW�GH�
FRQVWUXFFLy�GH�FRQHL[HPHQW�TXH�FRQVLVWHL[�HQ�GHVFREULU��SHU�SDUW�GH�O¶DSUHQHQW��
DOOz�TXH�pV�FDSDo�GH�IHU�SHU�VL�PDWHL[��HVWDGL�DFWXDO�GH�FRQHL[HPHQWV��L�HO�TXH�pV�
R� VHULD� FDSDo� GH� IHU� DPE� DMXGD� GH� UHFXUVRV� GH� WRWD� PHQD�� 3HU� DL[z� HV� ID�
QHFHVVDUL� FUHDU� OHV� DQRPHQDGHV� =RQHV� GH� 'HVHQYROXSDPHQW� 3Uz[LP� �='3�� L�
DMXVWDU� O¶DMXGD� SHGDJzJLFD� D� OHV� QHFHVVLWDWV� TXH� HVGHYHQHQ� HQ� HOOHVL�� 'HV�
G¶DTXHVWD� SHUVSHFWLYD�� OHV� WDVTXHV�G
DSUHQHQWDWJH�� VLJXL� TXLQD� VLJXL� OD� VLWXDFLy�
G
DSUHQHQWDWJH��DXWR��R�KHWHURGLULJLW���KDXUDQ�GH��FRQMXJDU�GXHV�FDUDFWHUtVWLTXHV�
SULQFLSDOV���

• WHQLU� HQ� FRPSWH� HOV� HVTXHPHV� GH� FRQHL[HPHQW� GHOV� DSUHQHQWV� HQ�
UHODFLy�DOV�FRQWLQJXWV�GH�O¶DSUHQHQWDWJH�L�SUHQGUH�FRP�D�SXQW�GH�SDUWLGD�HOV�
VHXV�FRQHL[HPHQWV�SUHYLV��L�DOKRUD�
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• SODQWHMDU�UHSWHV�TXH�REOLJXLQ�O¶DSUHQHQW�D�T�HVWLRQDU�VH�DOOz�TXH�MD�VDS�
DVVHJXUDQW�VH�TXH�KR�ID�HQ�OD�GLUHFFLy�FRUUHFWD��2QUXELD�������������������

���3HU�D�WDO�IL��L�VHPSUH�VHJXLQW�D�2QUXELD��OHV�WDVTXHV�R�DFWLYLWDWV�G
DSUHQHQWDWJH�
KDXUDQ�

• G
LQVHULU�VH�� SHU� XQD� EDQGD�� HQ� jPELWV� R� PDUFV� DPSOLV� SHU� WDO� TXH�
O
DFWLYLWDW�VLJXL�VLJQLILFDWLYD��SHU�H[HPSOH�� �WUHEDOODU�HOV�SURQRPV�IHEOHV��QR�
pV�XQD�DFWLYLWDW�LQVHULGD�HQ�XQ�PDUF�PpV�DPSOL���
• G
DOWUD�� L� DTXHVW� pV� XQ� DVSHFWH� PROW� UHOOHYDQW�� D� WUDYpV� GH� O
DFWLYLWDW�
PDWHL[D�V
KDXUj�GH�SURPRXUH� OD�XWLOLW]DFLy� L� O
DSURIXQGLPHQW�FRQVWDQWV�GHOV�
WDQW� GHOV� FRQHL[HPHQWV� SUHYLV� L� GHOV� TXH� HV� YDJLQ� DGTXLULQW�� FRP� GH� OHV�
HVWUDWqJLHV�QHFHVVjULHV�SHU�D�IHU�KR��

&XULRVDPHQW�� DTXHVW� WLSXV� G
DFFLy� SHGDJzJLFD�� EDVDGD� HQ� OD� FUHDFLy� GH� ='3��
VHPEOD� PpV� IjFLO� GH� GXU� D� WHUPH� HQ� XQD� VLWXDFLy� G¶DSUHQHQWDWJH� KHWHURGLUJLW� �PpV�
SUHVHQFLDO�� SHUTXq� HQ� HOOD� Wp� OORF� XQD� LQWHUDFFLy� PpV� GLUHFWD� TXH� IDFLOLWD� HO� SDSHU�
PHGLDGRU� GHO� GRFHQW� SHU� D� � HQWUHYHXUH� L� GRQDU� O
DMXGD�TXH�PpV�QHFHVVLWD� O
DSUHQHQW�
�(VWHYH������D����

$TXHVWD� YLVLy� GH� O
HQVHQ\DPHQW�DSUHQHQWDWJH� FRP� XQ� SURFpV� G
DMXVW� D� O¶DMXGD�
SHGDJzJLFD�QR�HV�YHX��GHV�GHO�QRVWUH�SXQW�GH�YLVWD�� � WDQ� UHIOHFWLGD�HQ� OHV�VLWXDFLRQV�
G¶DXWRDSUHQHQWDWJH� GH� OOHQJ�HV� ±� EDVDGHV� JHQHUDOPHQW� QRPpV� HQ� ODV� EDVHV� GH� OHV�
WHRULHV�FRQVWUXFWLYLVWHV�� ��HQ� OHV�TXDOV�PROW�VRYLQW�HV�GHL[D� O¶DSUHQHQW�XQD�PLFD�³VRO� L�
SHUGXW´� HQ� OD� FHUFD� G¶DOOz� TXH� OL� pV� PpV� DGLHQW�� VHQVH� SDVVDU� SHU� XQ� SDV� TXH�
FRQVLGHUHP�HVVHQFLDO�� HO� GH� FUHDU�VH� OHV� VHYHV�SUzSLHV�=RQHV�GH�'HVHQYROXSDPHQW�
3URSL�� 3HUTXq� O
DSUHQHQW� SXJXL� WUHEDOODU� GHV� G
DTXHVWD� SHUVSHFWLYD� HQ� XQD� VLWXDFLy�
G
DXWRDSUHQHQWDWJH�R�DSUHQHQWDWJH�DXWRGLULJLW�GH�PDQHUD�H[LWRVD�KDXUj�GH��

D�� VDEHU� IL[DU�VH� REMHFWLXV� FRQFUHWV�� QR� JHQHUDOV�� 3HU� H[HPSOH�� QR� FRQVLGHUHP�
SURX�FRQFUHW�XQ�REMHFWLX�FRP�DUD�³PLOORUDU�HQ�OD�FRPSUHQVLy�HVFULWD´��R�³UHSDVVDU�OD�
JUDPjWLFD´��HWF��)L[DU�VH�XQ�REMHFWLX�FRQFUHW�VLJQLILFD�VDEHU�HQ�TXLQD�VLWXDFLy�L�SHU�D�
TXq�KD�GH�WUHEDOODU�OD�OOHQJXD��3HU�D�XQD�HQWUHYLVWD�GH�IHLQD"�3HU�D�XQ�H[DPHQ"�3HU�
D�IHU�XQD�UHFODPDFLy"��L�VDEHU�HO�TXH�UHVSHFWH�D�DTXHVW�REMHFWLX�MD�VDS�IHU�L�HQFDUD�
KD�G¶DSUHQGUH��OD�TXDO�FRVD�FRPSRUWD�XQD�DQjOLVL�SUqYLD�GH�OD�GLILFXOWDW�GH�OD�WDVFD�L�
XQD�SURVSHFFLy�GHOV�UHFXUVRV�LQWHUQV�TXH�MD�SRVVHHL[��
E�� WHQLU�XQ�PROW�ERQ�FRQHL[HPHQW�GHO�YHQWDOO�GH�UHFXUVRV��WDQ�LQWHUQV�FRP�H[WHUQV���
UHODFLRQDWV�DPE�O¶REMHFWLX�FRQFUHW�HVWDEOHUW�L�TXH�Wp�DO�VHX�DEDVW��
F�� VDEHU� SODQLILFDU� HOV� SDVVRV� D� VHJXLU� �SOD� G¶DFFLy� GLULJLW� D� OD� FRQVHFXFLy� G¶XQ�
REMHFWLX�FRQFUHW���D�SDUWLU�GH�OD�SURVSHFFLy�GXWD�D�WHUPH��
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G�� VDEHU�UHYLVDU�FRQWtQXDPHQW�HO�FDPt�TXH�V¶KD�HQGHJDW�D�SDUWLU�GHO�SOD�G¶DFFLy��pV�
D� GLU�� FRPSURYDU� HQ� TXLQD� PHVXUD� HOV� UHFXUVRV� L� OHV� HVWUDWqJLHV� DSOLFDGHV�
IXQFLRQHQ��
H�� VDEHU�GXU�D� WHUPH�XQD�DYDOXDFLy�GHO� UHVXOWDW� ILQDO�SHU� WDO�GH�FRPHQoDU�XQ�QRX�
FLFOH�D�SDUWLU�GH�OD�FUHDFLy�G¶XQD�QRYD�=RQD�GH�'HVHQYROXSDPHQW�3Uz[LP��
3UHVHQWHP� HQ� HO� VHJ�HQW� DSDUWDW�� D� SDUWLU� GHOV� SUHVVXSzVLWV� SVLFRSHGDJzJLFV�

GHVFULWV�� HOV� SDVVRV� TXH� SURSRVHP� SHU� WDO� TXH� XQ� LQGLYLGX� SXJXL� PLOORUDU� OD� VHYD�
FRPSHWqQFLD�OLQJ�tVWLFD�GH�IRUPD�UHDOLVWD�L�HILFDo�HQ�VLWXDFLy�G¶DXWRDSUHQHQWDWJH��

�
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(Q�SULQFLSL�� VHPEOD�TXH�XQ�DSUHQHQW�DGXOW� MD�SRGULD�PDUFDU�VH�REMHFWLXV�SURSLV�
G¶DSUHQHQWDWJH�� HV� WUDFWD� G¶XQD� WDVFD� TXH� QR� KDXULD� GH� FRPSRUWDU� FDS� PHQD� GH�
GLILFXOWDW�� /¶H[SHULqQFLD�� SHUz�� HQV� GHPRVWUD� TXH� O¶REMHFWLX� FRQFUHW� SHU� DO� TXDO� HV�
WUHEDOOD�DPE�PDWHULDOV�G¶DXWRDSUHQHQWDWJH�QR�HVWj�VHPSUH�WDQ�FODU��³SHU�D�UHSDVVDU´��
SHU� H[HPSOH�� FRP� YqLHP� PpV� DPXQW�� pV� XQ� REMHFWLX� PDVVD� JHQHUDO� L�� PROW� VRYLQW�
�HQFDUD� PpV� HQ� O¶DSUHQHQWDWJH� GH� OD� SULPHUD� OOHQJXD��� QR� HV� Wp� XQD� UHSUHVHQWDFLy�
FRQFUHWD� GHO� TXq� L� SHU� D� TXq� V¶KD� GH� UHSDVVDU�� 3UHVHQWHP�� D� FRQWLQXDFLy�� GRV�
LQVWUXPHQWV�TXH�SUHWHQHQ�DMXGDU�O¶DSUHQHQW�D�FUHDU�VH�OHV�SUzSLHV�='3�L�D�WUHEDOODU�HQ�
HOOHV���
�
�����*UDHOOHV�GH�SODQLILFDFLy�

/D�JUDHOOD�TXH�SUHVHQWHP�D�FRQWLQXDFLy�KD�GH�VHUYLU�SHUTXq� O
DSUHQHQW�SUHQJXL�
FRQVFLqQFLD�GHO�TXH� UHDOPHQW�QHFHVVLWD� L�SXJXL�PDUFDU�VH�REMHFWLXV�FRQFUHWV�D�SDUWLU�
GH�OD�YHUEDOLW]DFLy�G¶XQD�UHIOH[Ly�LQWHUQD��(V�WUDFWD��PLWMDQoDQW�O¶HVFULSWXUD��TXH�V¶DGRQL�
GHO�TXq�YRO��G¶RQ�HVWj�L�GHO�TXH�HQFDUD�QHFHVVLWD�IHU����

7$8/$���
(O�IHW�G¶RPSOLU�OD�JUDHOOD�REOLJD�LQGLUHFWDPHQW��O¶DSUHQHQW�D�GXU�D�WHUPH�XQD�DQjOLVL�

GLULJLGD� D� LQVSHFFLRQDU� O
jPELW� G
~V� GH� OD� OOHQJXD� HQ� TXq� QHFHVVLWD� R� YRO� WUHEDOODU� L�
DOKRUD� OHV� UDRQV� SHU� OHV� TXDOV� QHFHVVLWD� WUHEDOODU� HQ� DTXHVW� jPELW�� &RP� GqLHP��
DTXHVWD� IDVH� O
DMXGDUj� D� SUHQGUH� FRQVFLqQFLD� GHO� TXH� VDS� IHU� SHU� VL� PDWHL[� �HVWDGL�
DFWXDO�GH�FRQHL[HPHQWV�� ��D�SDUWLU�G
XQ�REMHFWLX�FRQFUHW�� L�D�GHWHFWDU�RQ�HVWj� OD�VHYD�
='3��,�pV�SUHFLVDPHQW�HQ�DTXHVW�PRPHQW�RQ�V¶HQGHJD�HQ�O¶DSUHQHQW�HO�SULPHU�SDV�GHO�
SURFpV�DXWRUHJXODGRU��
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8Q� FRS� IHWD� DTXHVWD� DQjOLVL� LQWURVSHFWLYD�� pV� HO� PRPHQW� GH� GXU� D� WHUPH� XQD�
SURVSHFFLy�GH�WRW�DOOz�TXH�HVWj�GLVSRQLEOH�HQ�DXWRDSUHQHQWDWJH�L�TXH�pV�PpV�DGLHQW�L�
~WLO� SHU� DO� TXH� QHFHVVLWD� VHJRQV� O
REMHFWLX� HVWDEOHUW�� $PE� DL[z� O¶DSUHQHQW� SRGUj�
SODQLILFDU� OD� VHYD� IHLQD� G¶XQD� PDQHUD� UHDOLVWD� �SHUTXq� KD� HQGHJDW� OD� ³[DU[D� GH�
FRQQH[LRQV�GH�FRQHL[HPHQWV´�TXH�SRVVHHL[���3HU�D�DTXHVWD�IDVH�SURSRVHP�OD�JUDHOOD�
VHJ�HQW��

7$8/$���
������(O�WUHEDOO�DPE�GHVFULSWRUV�GH�FRPSHWqQFLHV�

8Q�DOWUH� LQVWUXPHQW�TXH�SRW�VHUYLU�GH�SXQW�GH�SDUWLGD�SHU�DO� WLSXV�G¶LQWURVSHFFLy�
TXH� SODQWHJHP� VyQ� HOV� ³GHVFULSWRUV� GH� FRPSHWqQFLHV´� TXH� DSDUHL[HQ� HQ� HO�3RUWIROLR�
(XURSHX�GH�OHV�/OHQJ�HVLL���

/HV�JUDHOOHV�GH�GHVFULSWRUV�HVWDQ�SHQVDGHV�SHU�D�TXH�O
DSUHQHQW�SXJXL�VLWXDU�VH�
HQ�HO�QLYHOO�GH�FRPSHWqQFLD�TXH�SRVVHHL[�HQ�FDGDVFXQD�GH�OHV�GLIHUHQWV�KDELOLWDWV��(V�
EDVHQ� HQ� VLV� QLYHOOV� FRPXQV� GH� UHIHUqQFLD� �$��� $��� %��� %��� &��&��� HVWDEOHUWV� SHO�
&RQVHOO�G¶(XURSD�HQ�HO�GRFXPHQW�GH�EDVH�TXH�VXVWHQWD�HO�3RUWIROLR�� O
DQRPHQDW�0DUF�
HXURSHX�FRP~�GH�UHIHUqQFLD�SHU�D�OHV�OOHQJ�HV��DSUHQGUH��HQVHQ\DU��DYDOXDU��

/
H[HPSOH�VHJ�HQW�FRUUHVSRQ�D�O
KDELOLWDW�G
HVFULXUH�L�HVWj�DGDSWDGD�GH�OD�YHUVLy�
SHU� D� O
HVWDW� HVSDQ\RO� GHO�3RUWIROLR�GH�6HFXQGjULDLLL�� HQ� OD� TXDO� V
KL� WUHEDOOHQ� WDQW� OHV�
OOHQJ�HV�SULPHUHV�L�GH�O
HQWRUQ�FRP�OHV�OOHQJ�HV�HVWUDQJHUHV��

7$8/$���
(OV�DVSHFWHV�PpV�UHOOHYDQWV�GHO�WUHEDOO�DPE�GHVFULSWRUV�VyQ��GHV�GHO�QRVWUH�SXQW�

GH�YLVWD��HOV�VHJ�HQWV��
D�� (VWDQ�VHPSUH�UHODFLRQDWV�DPE�XQD�KDELOLWDW��HQ�DTXHVW�FDV�HVFULXUH��D�O¶LQWHULRU�
GH�OD�TXDO�V¶HVWDEOHL[HQ�HOV�VLV�QLYHOOV�TXH�KHP�HVPHQWDW��SHU�D�OOHQJ�HV�SULPHUHV�
HV� VRO� WUHEDOODU� D� SDUWLU� GHO� QLYHOO� %��� D� PHQ\V� TXH� HQV� WUREHP� HQ� O
jPELW� GH� OD�
LPPLJUDFLy��
E�� /HV�FDSDFLWDWV�HVWDQ�VHPSUH�UHODFLRQDGHV�DPE�jPELWV�G¶~V��IDPtOLD��HQWRUQ�GH�
IHLQD��FRPHUo��HWF����HOV�TXDOV�HV�WUDGXHL[HQ�HQ�JqQHUHV�WH[WXDOV��QDUUDFLRQV��FDUWHV�
D�LQVWLWXFLRQV��VROÂOLFLWXGV��HWF�����
F�� $PE�OHV�FROXPQHV�GH� OD�GUHWD��³MR´��HOV�³DOWUHV´� L� ³REMHFWLXV´��V¶LQWHQWD�IRPHQWDU�
TXH� OD� LQWHUDFFLy� DPE� G¶DOWUHV� DMXGL� O¶DSUHQHQW� D� VLWXDU�VH� HQ� HO� QLYHOO� GH�
FRPSHWqQFLD�TXH�OL�FRUUHVSRQ��$�SDUWLU�GH�OD�UHODFLy�HQWUH�OD�³PHYD´�SHUVSHFWLYD�L�OD�
G¶XQ�D��³FRPSDQ\�D�´�R�G¶DOJ~�³PpV�H[SHUW´�HV�SUHWpQ�DIDYRULU�XQ�GLjOHJ�FRQVWUXFWLX�
TXH�DMXGL�D�VLWXDU�VH��$TXHVW�DVSHFWH�pV� UHOOHYDQW� MD�TXH�DTXHVWD� LQWURVSHFFLy�HQ�
FROÂODERUDFLy� SRW� VHU� HO� SULPHU� HVJODy� GHO� WUHEDOO� FRRSHUDWLX�� 5HVVDOWHP� DTXHVW�
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DVSHFWH� SHUTXq� FRQVLGHUHP� TXH� WUHEDOODU� HQ� DXWRDSUHQHQWDWJH� QR� VLJQLILFD�
IRUoRVDPHQW�KDYHU�GH�WUHEDOODU�VRO��
(Q�GHILQLWLYD��HOV�GHVFULSWRUV�SRGHQ�VHUYLU�SHU�D�GHWHFWDU�OD�³GLVWjQFLD�HQWUH�HO�TXH�

VH�VDS� IHU� L�HO�TXH�QR´��HQWUH�HO�QLYHOO�GH�FRPSHWqQFLD�DFWXDO� L�HO�TXH�HV�YRO�DGTXLULU��
3RGHQ�LQFLGLU��SHU�WDQW��HQ�OD�FUHDFLy�GH�='3��
�
��� &20� 25*$1,7=$5� (/6� 0$7(5,$/6� '¶$872$35(1(17$7*(� 3(5� $�
)$&,/,7$5�(/�75(%$//�(1�='3�
������8Q�FRQFHSWH�KROtVWLF�GH�OOHQJXD�

&RP�KHP� LQGLFDW�D� OD� LQWURGXFFLy��XQD�GH� OHV�HLQHV�TXH�SRW�DMXGDU�D� �RULHQWDU��
O
DSUHQHQW�HQ�VLWXDFLy�G
DXWRDSUHQHQWDWJH�pV�XQD�RUJDQLW]DFLy�GHOV�PDWHULDOV�TXH�VLJXL�
HO� UHIOH[�G¶XQ�FRQFHSWH�KROtVWLF�GH� OD� OOHQJXD��(Q�DTXHVW�VHQWLW��KHP�GH�UHFRQqL[HU� OD�
QRVWUD� SUHIHUqQFLD� SHU� HO� PRGHO� WULGLPHQVLRQDO� GH� /DUVHQ�)UHHPDQ� �������� $TXHVWD�
DXWRUD� FRQVLGHUD� TXH� HO� OOHQJXDWJH� Wp� WUHV� GLPHQVLRQV�� HO� FRPSRQHQW� IRUPDO�� HO�
VLJQLILFDW� GH� OHV� IRUPHV� L� OHV� FRQGLFLRQV� SUDJPjWLTXHV� TXH� HQ� GHWHUPLQHQ� O¶~V��
$TXHVWHV�WUHV�GLPHQVLRQV�HV�VLWXHQ�DO�PDWHL[�QLYHOO�GH�WDO�PDQHUD�TXH�TXDOVHYRO�FDQYL�
HQ�XQ�GHOV�FRPSRQHQWV� Wp� UHSHUFXVVLRQV�GLUHFWHV�HQ�HOV�DOWUHV�GRV��6L�YROHP�DSOLFDU�
DTXHVW�PRGHO�GH�OOHQJXD�D�O¶HODERUDFLy�GHOV�PDWHULDOV��FDOGUj�TXH�HQV�SODQWHJHP�WUHV�
SUHJXQWHV�SUqYLHV��¢FRP�HV�IRUPD�OD�XQLWDW�OLQJ�tVWLFD"��¢TXq�VLJQLILFD"��L�¢FRP��TXDQ�L�
SHUTXq�V¶XWLOLW]D"�LY�

$TXHVW� FRQFHSWH� JOREDO� GH� OOHQJXD�� HQ� HO� TXDO� HOV� GLIHUHQWV� QLYHOOV� G¶DQjOLVL� HV�
UHODFLRQHQ� GH� PDQHUD� PROW� HVWUHWD�� HV� SRW� UHSUHVHQWDU� JUjILFDPHQW� FRP� XQ� PDSD�
FRQFHSWXDO�� XQ� WLSXV� GH� UHSUHVHQWDFLy� HVSDFLDO� TXH� HV� SRW� DSOLFDU� D� WRW� WLSXV� GH�
FRQWLQJXWV�� (Q� HOV� PDSHV� FRQFHSWXDOV�� HOV� GLIHUHQWV� FRPSRQHQWV� TXH� LQWHJUHQ� XQ�
FRQMXQW� HV� SUHVHQWHQ� QR� GH�PDQHUD� OLQHDO� FRP�SRGUtHP� WUREDU� HQ� O¶tQGH[� G¶XQ� OOLEUH�
³WUDGLFLRQDO´�DPE�FDStWROV��DSDUWDWV��VXEDSDUWDWV����VLQy�GH�PDQHUD�³PXOWLGLPHQVLRQDO´��
FRP� FRUUHVSRQ� DOV� HVSDLV� KLSHUWH[WXDOV�� (O�PpV� LQWHUHVVDQW� pV� TXH� DTXHVW� WLSXV� GH�
UHSUHVHQWDFLy� SHUPHW� GH� GHVJORVVDU� HOV� FRQWLQJXWV� JHQHUDOV� HQ� FRQWLQJXWV� PpV�
SUHFLVRV� L�DOKRUD�H[SOLFLWDU� OHV� UHODFLRQV�HQWUH�XQV�FRQWLQJXWV� L�XQV�DOWUHV��3UHVHQWHP�
XQ�H[HPSOH�GH�PDSD�FRQFHSWXDO�FRUUHVSRQHQW�D�OD�IXQFLy�³H[SUHVVDU�OD�TXDQWLWDW´��

),*85$���
(Q� TXLQV� FDVRV� GH� OD� YLGD� TXRWLGLDQD� H[SUHVVHP� TXDQWLWDWV"� eV� D� GLU�� FRP�

H[SUHVVHP� HO� VLJQLILFDW� R� OD� IXQFLy� ³H[SUHVVDU� TXDQWLWDW´"Y� (OV� H[HPSOHV� SRGHQ� VHU�
JDLUHEp�LQILQLWV��6L�YROHP�GRQDU� OD�QRVWUD�DGUHoD�L�HO�QRVWUH�Q~PHUR�GH�WHOqIRQ�D�DOJ~�
KDXUHP� G¶XWLOLW]DU� QXPHUDOV� �&DUUHU� 1RX� ����� �RQ� SLV��� VL� YROHP� IHU� OD� OOLVWD� GH� OD�
FRPSUD�QHFHVVLWDUHP�TXDQWLWDWLXV� �XQ� OLWUH�GH� OOHW������JUDPV�GH�SHUQLO�� XQD�GRW]HQD�
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G¶RXV���VL�YROHP�FRPHQWDU�OHV�GDGHV�G¶XQD�HQTXHVWD�XWLOLW]DUHP�QXPHUDOV��TXDQWLWDWLXV�
L�LQGHILQLWV�������OD�PDMRULD��DOJXQV�������YL�
�
�����/¶RUJDQLW]DFLy�GHOV�PDWHULDOV�

(O�FRQFHSWH�GH� OOHQJXD�TXH�KHP�SUHVHQWDW�HV�PDWHULDOLW]D�GH�PDQHUD�FRQFUHWD�
HQ�GRV�PRGHV�G¶RUJDQLW]DFLy�GHOV�PDWHULDOV��OHV�VHT�qQFLHV�GLGjFWLTXHV�L�HOV�LWLQHUDULV�
OLQJ�tVWLFV��

/HV� VHT�qQFLHV� GLGjFWLTXHV� HV� VLWXHQ� GLQV� GH� O¶HQIRFDPHQW� SHU� WDVTXHV� L�
UHVSRQHQ� SOHQDPHQW� D� OD� YLVLy� VzFLR�FRQVWUXFWLYLVWD� GH� O¶DSUHQHQWDWJH� TXH� KHP�
H[SRVDW��/D�VHT�qQFLD�V¶RUJDQLW]D�VHPSUH�D�SDUWLU�G¶XQ�REMHFWLX�FRPXQLFDWLX�ILQDO��SHU�
H[HPSOH��OOHJLU�XQD�UHFHSWD�GH�FXLQD�SHU�SRGHU�FXLQDU�XQ�SODW��HVFULXUH�XQ�DQXQFL�SHU�
YHQGUH� HO� SLV�� HWF��� L� QR� D� SDUWLU� G¶XQ� WHPD� GH� JUDPjWLFD�� GH� Oq[LF� R� GH� IRQqWLFD��
1RUPDOPHQW��DTXHVW�REMHFWLX�ILQDO�FRQVLVWHL[�HQ�OD�SURGXFFLy�G¶XQ�WH[W�HVFULW�R�RUDO�G¶XQ�
JqQHUH�GLVFXUVLX�FRQFUHW��XQD�ELRJUDILD��XQD�FDUWD�IRUPDO��XQ�FXUUtFXOXP�YLWDH����&DO�GLU��
UHVSHFWH�D�DL[z���TXH�OHV�VHT�qQFLHV�SUHVHQWHQ�XQD�RUJDQLW]DFLy�FtFOLFD�TXH�SDUWHL[�GH�
OD�JOREDOLWDW�L�WRUQD�D�OD�JOREDOLWDW�GHVSUpV�G¶KDYHU�DERUGDW��HQ�XQD�HWDSD�LQWHUPqGLD��HO�
WUHEDOO� HVSHFtILF� VREUH� OD� IRUPD�� 3RGUtHP� GLU� TXH� VHJXHL[HQ� O¶RUGUH� WH[W�→� IUDVH�→�
SDUDXOD� →� WH[W�� (Q� FRQFUHW�� OHV� VHT�qQFLHV� SUHVHQWHQ� OHV� VHJ�HQWV�IDVHV� �(VWHYH��
�������

��� )RUPXODFLy� G¶XQ� REMHFWLX� FRPXQLFDWLX�� 3HU� H[HPSOH�� HVFULXUH� XQD� UHFHSWD� GH�
FXLQD�� &RP� DUD� YHXUHP�� WRW� HO� TXH� HV� IDFL� HQ� OHV� IDVHV� VHJ�HQWV� UHVSRQ� D� OHV�
QHFHVVLWDWV�TXH�LPSRVD�DTXHVW�REMHFWLX��TXq�QHFHVVLWHP�VDEHU�SHU�SURGXLU�XQ�WH[W�
G¶DTXHVW�WLSXV"�
���,QWURGXFFLy�GH�GLYHUVRV�WH[WRV�³DXWqQWLFV´��LQSXW��TXH�SHUWDQ\HQ�DO�PDWHL[�JqQHUH�
WH[WXDO� R� QR� �HQ� DTXHVW� VHJRQ� FDV�� KDQ� GH� WHQLU� VL� PpV� QR� XQD�PDWHL[D� IXQFLy�
FRPXQLFDWLYD��� TXH� SUHVHQWLQ� GLYHUVLWDW� GH� VLWXDFLRQV� FRPXQLFDWLYHV� L� GH� IRUPHV�
OLQJ�tVWLTXHV�� (V� WUDFWD� GH� SRVDU� GH� PDQLIHVW� TXH� OD� JUDPjWLFD� L� HO� Oq[LF� QR�
H[LVWHL[HQ� GH� PDQHUD� DwOODGD� VLQy� TXH� QRPpV� DGTXLUHL[HQ� VLJQLILFDW� GLQV� G¶XQ�
FRQWH[W�G¶~V�GHWHUPLQDW���
��� ,QWHUSUHWDFLy� L� DQjOLVL� GH� O¶LQSXW� VXEPLQLVWUDW�� VHJXLQW� XQ� SURFHGLPHQW� LQGXFWLX�
TXH� REOLJXL� O¶DSUHQHQW� D� DFWLYDU� WRWHV� OHV� VHYHV� HVWUDWqJLHV�� FRPHQoDQW� SHU� OHV�
HVWUDWqJLHV�JOREDOV�GH�FRPSUHQVLy��FRP�V¶HVWUXFWXUD�XQD�UHFHSWD�GH�FXLQD��TXLQHV�
SDUWV�Wp��TXLQV�HOHPHQWV�VyQ�UHFXUUHQWV��HWF���L�VHJXLQW�SHU�O¶DSOLFDFLy�G¶HVWUDWqJLHV�
G¶LQIHUqQFLD��
���&RQVWUXFFLy�DXWzQRPD� �L�R�HQ�FROÂODERUDFLy��GH� O¶H[SOLFDFLy�JUDPDWLFDO�� D�SDUWLU�
G¶XQ�SURFpV�GH�GHVFREULPHQW�SURJUHVVLX��PLWMDQoDQW� O¶DSOLFDFLy�GH� OHV�HVWUDWqJLHV�
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G¶LQIHUqQFLD� HVPHQWDGHV� L� GHO� SODQWHMDPHQW� G¶KLSzWHVLV�� TXLQHV� IRUPHV� YHUEDOV�
V¶XWLOLW]HQ��FRP�V¶H[SUHVVD�OD�TXDQWLWDW��HWF���
���3URGXFFLy�G¶XQ�WH[W�TXH�SHUPHWL�D�O¶DSUHQHQW�DSOLFDU�HOV�UHFXUVRV�YHUEDOV�QRXV�R�
TXH� MD� FRQHL[LD� DPE� DQWHULRULWDW�� &DO� SODQWHMDU� DTXHVWD� IDVH� FRP� XQD� DFWLYLWDW�
H[WHQVLYD� TXH� O¶REOLJXL� D� UHXWLOLW]DU� OHV� XQLWDWV� OLQJ�tVWLTXHV�TXH�KD� WUHEDOODW� D� OHV�
IDVHV��� L����SHUz�QR�FRP�XQD�VLPSOH� UHSHWLFLy�GHOV�PRGHOV�TXH�KD�REVHUYDW�VLQy�
VHJRQV�HO�QRX�FRQWH[W�FRPXQLFDWLX�TXH�VH� OL�SURSRVD��3HU�H[HPSOH��HVFULXUH�XQD�
³UHFHSWD�GH�FXLQD´�SHU�D�VHU�XQ�ERQ�DSUHQHQW�GH�OOHQJ�HV��
(O�PpV�LPSRUWDQW�HQ�DTXHVW�WLSXV�G¶RUJDQLW]DFLy�pV�TXH�OD�SURGXFFLy�GHO�WH[W�QR�

pV� XQD� DFWLYLWDW� PpV� R� PHQ\V� LQGHSHQGHQW� GH� OHV� DOWUHV� DFWLYLWDWV� TXH� HV� SXJXLQ�
UHDOLW]DU� VLQy� TXH� O¶REMHFWLX� FRPXQLFDWLX� ILQDO� pV� SUHFLVDPHQW� DOOz� TXH� MXVWLILFD� OHV�
GLIHUHQWV�DFWLYLWDWV���

(OV� LWLQHUDULV� OLQJ�tVWLFV� FRQVWLWXHL[HQ� OD� VHJRQD� PRGDOLWDW� G¶RUJDQLW]DFLy� GHOV�
PDWHULDOV�TXH�SURSRVHP��(QWHQHP�SHU� LWLQHUDUL� XQD�VHT�qQFLD�G¶DFWLYLWDWV�GLULJLGHV�D�
WUHEDOODU� HVSHFtILFDPHQW� � HOV� GLIHUHQWV� QLYHOOV� OLQJ�tVWLFV� �HO� IRQqWLF�� HO� PRUIROzJLF�� HO�
VLQWjFWLF��HO�SUDJPjWLF��HO�WH[WXDO���D�SDUWLU�GH�O¶HVSHFLILFDFLy�GH�OD�IXQFLy�FRPXQLFDWLYD�
G¶XQD� XQLWDW� OLQJ�tVWLFD�� 0DOJUDW� TXH� QR� HV� EDVHQ� QHFHVVjULDPHQW� HQ� OD� FRQVHFXFLy�
G
XQD� WDVFD� GH� SURGXFFLy�� FRP� HQ� OHV� VHT�qQFLHV�� pV� LPSRUWDQW� UHVVDOWDU� TXH� HOV�
LWLQHUDULV� SDUWHL[HQ� VHPSUH� GH� IXQFLRQV� FRPXQLFDWLYHV� OLQJ�tVWLFR�IXQFLRQDO� �SHU�
H[HPSOH��H[SUHVVDU�qPIDVL�YLL� L�TXH�VHPSUH�HVWDQ� UHODFLRQDWV�DPE� WLSXV�GH� WH[WRV�RQ�
DSDUHL[HQ�OHV�IXQFLRQV�TXH�HV�WUHEDOOHQ����

/HV� DFWLYLWDWV� TXH� V¶DERUGHQ� HQ� HOV� LWLQHUDULV� WDPEp� UHVSRQHQ�� SHU� WDQW�� DO�
FRQFHSWH�JOREDOLW]DGRU�GH�OOHQJXD�L��HQ�OD�PHVXUD�GHO�SRVVLEOH��DERUGHQ�WRWV�HOV�QLYHOOV�
OLQJ�tVWLFV�VHQVH�REOLGDU�TXH� O¶REMHFWLX�~OWLP�pV� OD�FRPXQLFDFLy��/
H[SHULqQFLD�HQV�KD�
GHPRVWUDW�TXH�DTXHVWV�LWLQHUDULV�SRGHQ�VHU�PROW�~WLOV�SHU�D�VLWXDU�D�O
DSUHQHQW��VREUHWRW�
HQ� OOHQJ�HV� SULPHUHV� L� VHJRQHV�� SHU� H[HPSOH�� VL� XQ� DSUHQHQW� HV� SUHJXQWD� �&RP�
H[SUHVVR� qPIDVL"�� R� �&RQHF� WRWHV� OHV� PDQHUHV� G
H[SUHVVDU� qPIDVL"�� L� ID� XQD�
SURVSHFFLy� GH� WRW� HO� TXH� RIHUHL[� O
LWLQHUDUL�� YHXUj� GH� VHJXLGD� TXq� VDS� IHU� L� TXq� KD�
G
DSUHQGUH�HQFDUD��VHJXUDPHQW�VHUj�FDSDo�GH�IHU�KR�HQ�FRQWH[WRV� LQIRUPDOV�SHUz�QR�
HQ�jPELWV�G
~V�TXH�LPSOLTXLQ�XQ�UHJLVWUH�PpV�HOHYDW���(Q�DQQH[�SUHVHQWHP�XQ�H[HPSOH�
GH�VHT�qQFLD�GLGjFWLFD��DQQH[����L�XQ�H[HPSOH�G¶LWLQHUDUL�OLQJ�tVWLF��DQQH[�����

,QGHSHQGHQWPHQW� GH� OHV� GLIHUqQFLHV� TXH� HV� SRGHQ� REVHUYDU� HQWUH� OHV� GXHV�
PRGDOLWDWV��VREUH�WRW��SHO�TXH�ID�D�O¶REMHFWLX�ILQDO�L�D�OD�VHT�HQFLDFLy�GH�OHV�DFWLYLWDWV���
FDO�LQVLVWLU�TXH��HQ�DPEGyV�FDVRV��OHV�DFWLYLWDWV�G¶DSUHQHQWDWJH��VLJXLQ�OHV�TXH�VLJXLQ���
KDQ�G¶LQFLWDU�QHFHVVjULDPHQW�O¶DSUHQHQW�D���

D��VHU�FRQVFLHQW�GH�OHV�GLILFXOWDWV�TXH�VXSRVD�O¶DFWLYLWDW�G¶DSUHQHQWDWJH�FRQFUHWD���
E��EXVFDU�HVWUDWqJLHV�L�UHFXUVRV�SHU�VXSHUDU�OHV���
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F�� VHOHFFLRQDU�L�DSOLFDU�HOV�OHV�PpV�DGLHQWV��L��
G��FRPSURYDU�QH�O¶HIHFWLYLWDW��
,� DL[z� QRPpV� pV� SRVVLEOH� D� WUDYpV� G¶XQ� GLVFXUV� SHGDJzJLF� FRP� HO� TXH� IDULD� HO�

GRFHQW� D� O¶DXOD� SHU� WDO� G¶DMXVWDU� OD� VHYD� DMXGD� SHGDJzJLFD�� 1R� HV� WUDFWD� WDQW� GH�
FRQYLGDU�O¶DSUHQHQW�D�IHU�~V�GH�GHWHUPLQDWV�UHFXUVRV�VLQy�TXH�PpV�DYLDW�V¶LQWHQWD�TXH�
HOO�PDWHL[�IDFL�XQD�SURVSHFFLy�GH�OD�XWLOLWDW�G¶DTXHVWV�UHFXUVRV�SHU�DO�VHX�QLYHOO�L�SHU�DO�
VHX�REMHFWLX��$PE�DTXHVWD�ILQDOLWDW��O¶DSUHQHQW�KD�GH�SRGHU�WUREDU�HQ�HOV�PDWHULDOV�XQ�
GLVFXUV� G¶DFRPSDQ\DPHQW� TXH� OL� SHUPHWL� SURJUHVVDU� HQ� OD� VHYD� DXWRQRPLD�� PpV�
FRQFUHWDPHQW��TXH�O¶DMXGL�D��

D��VHU�FRQVFLHQW�GHO�VHX�SXQW�GH�SDUWLGD��&RP�VHJXUDPHQW�MD�VDSV�����&UHXV�TXH�HW�
FDO�UHYLVDU���"��
E��VHU�FDSDo�GH�SODQLILFDU�OD�VHYD�IHLQD�L�WULDU�HOV�PDWHULDOV�DGHTXDWV��(W�SURSRVHP�
WRWD�XQD�VqULH�G¶H[HUFLFLV��WULD�VHJRQV�OHV�WHYHV�QHFHVVLWDWV�����
F��VHU� FDSDo� G¶DXWRDYDOXDU�VH� �&UHXV� TXH� KDV� DVVROLW� HOV� REMHFWLXV� TXH� W¶KDYLHV�
IL[DW"�3HU�TXq�Vt��SHU�TXq�QR"�����
7DQPDWHL[�� SHU� IRPHQWDU� O¶DXWRQRPLD� GH� QR� Q¶KL� KD� SURX� DPE� XQ� FRQFHSWH� GH�

OOHQJXD� KROtVWLF�� XQD� RUJDQLW]DFLy� DGLHQW� GHOV� PDWHULDOV� L� XQ� GLVFXUV� SHGDJzJLF�
DXWRQRPLW]DGRU�VLQy�TXH� WDPEp�FDO�GRQDU�D� O¶DSUHQHQW� OHV�HLQHV�QHFHVVjULHV�SHUTXq�
SXJXL�DERUGDU�O¶DXWRUHJXODFLy��
�
��� &20� )$&,/,7$5� $� /¶$35(1(17� (/� &$0Ë� &$3� $� /¶$8725(*8/$&,Ï� 2�
&21752/�'(/�3523,�352&e6�'¶$35(1(17$7*(�

(V�WUDFWD�HQ�DTXHVW�GDUUHU�jPELW�GH�EDVWLU�D�O
DSUHQHQW�DPE�OHV�HLQHV�QHFHVVjULHV�
SHUTXq�DSUHQJXL� D� WHQLU� FRQWURO� GH� OHV�RSHUDFLRQV�PHQWDOV� TXH�HVGHYHQHQ�GXUDQW� HO�
SURFpV�GH�UHVROXFLy�GH�OHV�WDVTXHV�G¶DSUHQHQWDWJH��DL[t�FRP�D�IHU�XQ�VHJXLPHQW�JOREDO�
GHO� VHX� SURJUpV� PLWMDQoDQW� OD� UHFRSLODFLy� G¶HYLGqQFLHV� L� GH� PRVWUHV� GHO� VHX� SURFpV�
DXWRUHJXODGRU�� 3HU� D� DTXHVW� REMHFWLX� SURSRVHP� O
LQVWUXPHQW� TXH� DQRPHQHP� �OD�
FDUSHWD� GH� O¶DSUHQHQW��� XQ� LQVWUXPHQW� SDUDLJXD� TXH� SRW� LQFRUSRUDU�QH� G
DOWUHV� PpV�
HVSHFtILFV��

/D� ³FDUSHWD� GH� O¶DSUHQHQW´� pV� OD� UHFRSLODFLy� ³RUGHQDGD´� � GH� WRWV� DTXHOOV�
GRFXPHQWV� VLJQLILFDWLXV� �SURGXFFLRQV� HVFULWHV� L�R� RUDOV�� HVERUUDQ\V�� H[HUFLFLV�
UHOOHYDQWV�� HWF��� TXH� SXJXLQ� PRVWUDU� GH� PDQHUD� FODUD� HOV� SURJUHVVRV� UHDOLW]DWV�� (V�
WUDFWD�G¶XQ�³PRVWUDUL�G¶HYLGqQFLHV´�TXH�KD�GH�VHUYLU�EjVLFDPHQW�SHU�D�WHQLU�FRQVWjQFLD�
GHO�SURFpV�GH�PLOORUD�TXH�V¶KD�VHJXLW��GHV�GHO�QLYHOO�GH�FRPSHWqQFLD�GH�SDUWLGD�ILQV�D�
O¶~OWLP� QLYHOO� DVVROLW� HQ� XQ� WHUPLQL� GH� WHPSV�� SDVVDQW� SHU� IDVHV� R� HVJODRQV� GLYHUVRV��
$TXHVWD�UHFRSLODFLy��TXH�QR�pV�HQ�DEVROXW�DOHDWzULD��KD�GH�PRVWUDU� OD�³UDGLRJUDILD�GH�
O¶DSUHQHQW´��XQD�UDGLRJUDILD�TXH�VLJXL�HQWHQHGRUD�SHU�D�O¶DSUHQHQW�L�WDPEp�SHU�D�G¶DOWUHV�



���

SHUVRQHV�� 3HU� WDO� TXH� VLJXL� IRUPDWLYD�� V¶KDQ� GH� WHQLU� HQ� FRPSWH� OHV� FRQVLGHUDFLRQV�
VHJ�HQWV��

D�� /D�FDUSHWD�KD�GH�FRQWHQLU��HQ�SULPHU�OORF���HOV�REMHFWLXV�HVWDEOHUWV��YHJHX�OHV�
JUDHOOHV�GH�SODQLILFDFLy�SUHVHQWDGHV�PpV�DPXQW���
E�� +D�GH�FRQWHQLU�WUHEDOOV��HQ�HO�VHQWLW�PpV�DPSOL��GHOV�HVWDGLV�LQLFLDOV�GHO�FLFOH�
G¶DSUHQHQWDWJH� L�G¶HVWDGLV�SRVWHULRUV�SHU�SRGHU�QH�FRPSDUDU�HO�QLYHOO� L�HVWDEOLU�
QH�HO�SURJUpV���
F�� +D� GH� FRQWHQLU� PpV� G¶XQ� GRFXPHQW� SHU� D� FDGDVFXQD� GH� OHV� GLIHUHQWV�
KDELOLWDWV��eV�LPSRUWDQW�TXH�KL�KDJL�PpV�G¶XQ�GRFXPHQW�SHUTXq�HV�SXJXL�IHU�XQD�
WULD�G¶DTXHOOV�TXH�HYLGHQFLwQ�UHDOPHQW�TXH�KL�KD�KDJXW�SURJUpV���
G�� 6L�V
HVFDX��KD�GH�FRQWHQLU�WRWV�HOV�T�HVWLRQDULV�G¶DXWRDYDOXDFLy��HQ�HOV�TXDOV�
O
DSUHQHQW�YDORUD� OD� IHLQD�GXWD�D� WHUPH�HQ�XQ� WHUPLQL�G
XQ�GLD�R�XQD�VHWPDQD� L�
FRPHQWD� HOV� DVSHFWHV� PpV� SRVLWLXV� L� PpV� QHJDWLXV� G¶DTXHVW� SHUtRGH�� L� OHV�
JUDHOOHV� GH� GHVFULSWRUV� FRUUHVSRQHQWV� D� O¶LQLFL� L� DO� ILQDO� GHO� ³FLFOH� R� LWLQHUDUL�
IRUPDWLX´���
/¶H[SHULqQFLD� HQV� KD� GHPRVWUDW� TXH� VL� HV� JXLD� Ep� O¶DSUHQHQW� HQ� O¶~V� G¶DTXHVW�

LQVWUXPHQW��TXH��QDWXUDOPHQW�QR�HV�SRW�FRQFHEUH�VHQVH�HOV�DOWUHV���O¶DSUHQHQW�DGXOW�SRW�
VHU�FDSDo�� WDPEp�HQ�VLWXDFLy�G¶DXWRDSUHQHQWDWJH��GH�YHXUH�VL�KD�DVVROLW�HOV�REMHFWLXV�
TXH�V¶KDYLD�PDUFDW��GH�TXLQD�PDQHUD�HOV�KD�DVVROLW�L�WRW�DOOz�TXH�GXUDQW�DTXHVW�SURFpV�
KD� KDJXW� GH� UHYLVDU� L� FDQYLDU�� ,� WRW� DL[z� JUjFLHV� D� O¶DFFpV� GLUHFWH� D� OD� VHYD� SUzSLD�
UDGLRJUDILD�� TXH�� QR� REOLGHP�� pV� XQD� ³HYLGqQFLD� SDOSDEOH´�� QR� DEVWUDFWD�� (O� � UHFXOO�
G¶HYLGqQFLHV�DMXGD�D�IRPHQWDU�HQ�O¶DSUHQHQW�SURFHVVRV�DXWRUHJXODGRUV�TXH�HO�GXUDQ�D�
SUHQGUH�FRQVFLqQFLD��GH�PDQHUD�UHDOLVWD��QR�QRPpV�GHO�TXH�ID�VLQy�SHUTXq�KR�ID�L�VL�KR�
ID�Ep�R�PDODPHQW�UHVSHFWH�D�DOOz�TXH�V¶KDYLD�SURSRVDW��
�
���&20�$�&21&/86,Ï�

/D�SURSRVWD�TXH�KHP�SUHVHQWDW�KD�VRUJLW� GH� OD�QRVWUD�H[SHULqQFLD�HQ� IRUPDFLy�
G¶DGXOWV�� GLQV� GH� O¶jPELW� GH� O¶DXWRDSUHQHQWDWJH�� /¶H[SHULPHQWDFLy� GXWD� D� WHUPH� DPE�
JUXSV� G¶DGXOWV� GLYHUVRV� PLWMDQoDQW� OD� LQFRUSRUDFLy� GHOV� LQVWUXPHQWV� GHVFULWV�� HQV�
SHUPHW�DSXQWDU�OHV�FRQFOXVLRQV�VHJ�HQWV��

��� 3HUTXq� O¶DSUHQHQWDWJH� DXWRGLULJLW� V¶HULJHL[L� FRP� XQD� HLQD� ³LGHDO´�� pV�
LPSUHVFLQGLEOH� TXH� HOV� GLVVHQ\DGRUV� GH� PDWHULDOV� L� HOV� DVVHVVRUV� GH� FHQWUHV�
G¶DXWRDSUHQHQWDWJH� GXJXLQ� D� WHUPH� XQD� SURVSHFFLy� GHO� JUXS�PHWD� L� DQDOLW]LQ� GH�
PDQHUD�PROW�DFXUDGD�OD�PLOORU�PDQHUD�G¶RUJDQLW]DU�HOV�PDWHULDOV�SHU�WDO�G¶DMXGDU�HOV�
DSUHQHQWV�D�WUHEDOODU�HQ�='3��&RP�GqLHP�D�OD� LQWURGXFFLy��HO�VLPSOH�IHW�GH�SRVDU�



���

PDWHULDOV� D� O¶DEDVW� GH� O¶DSUHQHQW� VXSRVDGDPHQW� DXWzQRP� QR� pV� VXILFLHQW� SHU�
HVWDEOLU�OHV�[DU[HV�GH�FRQQH[LRQV�TXH�HV�QHFHVVLWHQ�SHU�D�IDFLOLWDU�O¶DSUHQHQWDWJH���
��� 'RQDW�TXH�OD�FDSDFLWDW�G
DXWRQRPLD�QR�pV�HVWULFWDPHQW�LQQDWD��HV�ID�QHFHVVDUL�
LQFRUSRUDU� LQVWUXPHQWV� G
DFRPSDQ\DPHQW� GHO� SURFpV�� FRP� DUD� ³OD� FDUSHWD´� R� HO�
³3RUWIROLR�GH�OHV�/OHQJ�HV´��$TXHVWV�LQVWUXPHQWV�V¶DGUHFHQ�D�O¶DSUHQHQW�L�WHQHQ�FRP�
D�REMHFWLX�HVSHFtILF�HO�GHVHQYROXSDPHQW�G¶DTXHVWD�FDSDFLWDW�G¶DXWRQRPLD�TXH�V
KD�
G
DQDU�IRPHQWDQW�G
XQD�PDQHUD�JUDGXDO��%RVFK�	�(VWHYH����������
)LQDOPHQW��YDO�D�GLU�TXH�DTXHVWV� LQVWUXPHQWV�VyQ� WDPEp�DSOLFDEOHV�D�VLWXDFLRQV�

G¶DSUHQHQWDWJH� KHWHURGLULJLW�� (V� WUDFWD�� HQ� GHILQLWLYD�� L� DL[t� KR� GHIHQVHP�� TXH�
O¶DXWRQRPLD� GH� O¶DSUHQHQW� FRP�D� FDSDFLWDFLy� SHU� DVVXPLU� HO� FRQWURO� GHO� SURSL� SURFpV�
G¶DSUHQHQWDWJH� HVGHYLQJXL� O¶REMHFWLX� SULPHU� L� ~OWLP� GH� TXDOVHYRO� VLWXDFLy�
G¶HQVHQ\DPHQW�DSUHQHQWDWJH�� /
HLQD� LGHDO�� GHV� G
DTXHVW� SXQW� GH� YLVWD�� QR� pV�
O
DXWRDSUHQHQWDWJH�HQ�Vt�VLQy�HO�FRPSRQHQW�IRUPDWLX�GH�O
DXWRQRPLD��
�
���5()(5Ê1&,(6�
$580Ë�� 0��� &$f$'$�� 0�� '�� �HQ� SUHPVD��� ³(QKDQFLQJ� WKH� PHWDFRJQLWLYH�
GLPHQVLRQ�WR�HQKDQFH�DXWRQRPRXV�OHDUQLQJ�RI�IRUHLJQ�ODQJXDJHV´��3HWHU�/DQJ��
%(1621�� 3�� �HG��� ��������$XWRQRP\� DQG� ,QGHSHQGHQFH� LQ� /DQJXDJH� /HDUQLQJ��
/RQGRQ��/RQJPDQ��
%26&+��0����������$XWRQRPLD�L�DSUHQHQWDWJH�GH�OOHQJ�HV��%DUFHORQD��*UDy��
%26&+�� 0��� (67(9(�� 2�� �������� ³$FWLYLWDWV� SHU� GHVHQYROXSDU� OD� FRQVFLqQFLD�
OLQJ�tVWLFD´�D�$57,&/(6��Q~P�����3����������
&$66$1<�� '�� �������� ³(O� SRUWDIROLR� HXURSHR� GH� OHQJXDV´�� $8/$� '(�
,1129$&,Ï1�('8&$7,9$��Q~P�������3���������
&2//��&��HW�DO����������(O�FRQVWUXFWLYLVPR�HQ�HO�DXOD��%DUFHORQD��*UDy��
(6&2%$5��&����������³5HFHUFD�DFFLy�D�O�DXOD�GH�OOHQJXD�HVWUDQJHUD��HO�SRUWIROL�RUDO´�
D�� $��&$036� L�0��&$0%5$� �HG����5HFHUFD� L� IRUPDFLy� HQ� GLGjFWLFD� GH� OD� OOHQJXD��
%DUFHORQD��*UDy���3�����������
(67(9(��2�������D���³/D�JUDPjWLFD�HQ�O¶HQVHQ\DPHQW�GH�OOHQJ�HV�HVWUDQJHUHV�D�
DGXOWV³�D�$��&$036��FRRUG����*UDPjWLFD�D�O¶DXOD��%DUFHORQD��*UDy���
(67(9(��2�� �����E��� �/
HQIRFDPHQW� SHU� WDVTXHV� HQ� O
HQVHQ\DPHQW� GH� OOHQJ�HV�
HVWUDQJHUHV� FRP� D� SXQW� G
XQLy� HQWUH� HO� WUHEDOO� HQ� DXWRDSUHQHQWDWJH� L�
O
DSUHQHQWDWJH� D� O
DXOD��� D� $&7(6� '(� /$� 9,,� 752%$'$� '(� &(175(6�
'
$872$35(1(17$7*(��*HQHUDOLWDW�GH�&DWDOXQ\D��'HSDUWDPHQW�GH�&XOWXUD��3��
�������
(67(9(��2�� �������� ³/D� LQWHUDFFLyQ� HQ� HO� DXOD� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� FR�
FRQVWUXFFLyQ�GH�FRQRFLPLHQWRV��XQ�SODQWHDPLHQWR�GLGiFWLFR´�D��6��6$/$%(55,��HG����
/D�OHQJXD��YHKtFXOR�FXOWXUDO�PXOWLGLVFLSOLQDU��$XODV�GH�9HUDQR��0(&'��3����������
(67(9(�� 2��� $580Ë�� 0��� &$f$'$�� 0�� '�� �������� ³+DFLD� OD� DXWRQRPtD� GHO�
DSUHQGL]� HQ� OD� HQVHxDQ]D� GH� OHQJXDV� H[WUDQMHUDV� HQ� HO� iPELWR� XQLYHUVLWDULR�� HO�
HQIRTXH� SRU� WDUHDV� FRPR� SXHQWH� GH� XQLyQ� HQWUH� HO� DSUHQGL]DMH� HQ� HO� DXOD� \� HO�
WUDEDMR�HQ�DXWRDSUHQGL]DMH���%(//6�Q~P�����KWWS���ZZZ�SXEOLFDFLRQV�XE�HV�EHOOV�
*(1(5$/,7$7�'(�&$7$/81<$��*29(51�'(�/(6�,//(6�%$/($56��*29(51�
'¶$1'255$� �������� 0DUF� HXURSHX� FRP~� GH� UHIHUHQFLD� SHU� D� OHV� OOHQJ�HV��
DSUHQGUH��HQVHQ\DU�DYDOXDU��%DUFHORQD���



���

+$//,'$<�� 0�$�.�� �������� $Q� ,QWURGXFWLRQ� WR� )XQFWLRQDO� *UDPPDU�� /RQGRQ��
(GZDUG�$UQROG��
/$172/)�� -�3�� �������� 6RFLRFXOWXUDO� 7KHRU\� DQG� 6HFRQG� /DQJXDJH� /HDUQLQJ��
2[IRUG�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV���
/$172/)�� -�3�� �������� ³(O� DSUHQGL]DMH� GH� XQD� VHJXQGD� OHQJXD� FRPR�
FRPXQLFDFLyQ��XQD�SHUVSHFWLYD�VRFLRFXOWXUDO´�D��6��6$/$%(55,��HG����/D� OHQJXD��
YHKtFXOR�FXOWXUDO�PXOWLGLVFLSOLQDU��&ROHFFLyQ�$XODV�GH�YHUDQR��0(&'��3���������
/$56(1�)5((0$1��'����������³7HDFKLQJ�JUDPPDU´�D�&(/&(�085&,$��0���HG���
7HDFKLQJ� (QJOLVK� DV� D� 6HFRQG� )RUHLJQ� /DQJXDJH�� %RVWRQ� �0DVV���� +HLQOH� 	�
+HLQOH�3XEOLVKHUV��3�����������
2158%,$��-�����������(QVHxDU��FUHDU�=RQDV�GH�'HVDUUROOR�3Uy[LPR�H�LQWHUYHQLU���D�
&��&2//��(O�FRQVWUXFWLYLVPR�HQ�HO�DXOD��%DUFHORQD��*UDy��3�����������
6(55$��5����������³'LjOHJ�HQWUH�KHWHURIRUPDFLy�L�DXWRIRUPDFLy´��$57,&/(6��Q~P�
����3����������
9<*276.<�� /�6�� �������� 0LQG� LQ� VRFLHW\�� 7KH� GHYHORSPHQW� RI� KLJKHU�
SV\FKRORJLFDO�SURFHVVH���&DPEULGJH��0DVV���+DUZDUG�8QLYHUVLW\�3UHVV��
�
$GUHFHV�G¶,QWHUQHW��
KWWS���FXOWXUD�JHQFDW�QHW�OOHQJFDW�DSUHQFDW�PDUF�KWP� �YHUVLy� FDWDODQD� GHO� 0DUF�
&RP~�HXURSHX�GH�UHIHUqQFLD����
KWWS���FXOWXUH��FRH�LQW�SRUWIROLR�LQF�DVS"/ (	0 �W���������
��PDLQBSDJHV�ZHOFRPH�KWPO��(XURSHDQ�/DQJXDMH�3RUWIROLR��0RGHUQ�/DQJXDJHV�
'LYLVLRQ��&RXQFLO�RI�(XURSH���
�
�
�������������������������������������������������L�(O�FRQFHSWH�GH�=RQD�GH�'HVHQYROSDPHQW�3Uz[LP�SURYp�GH�9\JRWVN\��������� � L��FRP�pV�
FRQHJXW�� ID� UHIHUqQFLD� D� OD� GLVWjQFLD� HQWUH� O¶HVWDGL� DFWXDO� GH� FRQHL[HPHQWV� L� O¶HVWDGL�
SRWHQFLDO�� $PE� DOWUHV� SDUDXOHV�� HV� WUDFWD� GH� GHVFREULU� TXLQD� pV� OD� ³]RQD� VXVFHSWLEOH�
G¶DSUHQHQWDWJH´� WRW� FRPSDUDQW� HO� TXH� XQ� DSUHQHQW� MD� pV� FDSDo� GH� IHU� SHU� VL� PDWHL[� L�
REVHUYDQW�HO�VHX�SURFpV�HQ�SRVDU�VH�D�WUHEDOODU�DPE�DOWUHV�LQGLYLGXV�L�R�UHFXUVRV��HQ�TXLQD�
PHVXUD�DYDQoD�HQ�HO�VHX�DSUHQHQWDWJH���LL� (O� SURMHFWH� GHO�3RUWIROLR� HXURSHX� GH� OHV� OOHQJ�HV�KD� HVWDW� GLVVHQ\DW� L� GXW� D� WHUPH� SHO�
&RQVHOO�G
(XURSD�L�GLQV�GH�O
HVWDW�HVSDQ\RO�KD�HVWDW�FRRUGLQDW�SHU�OD��6XEGLUHFFLyQ�*HQHUDO�
GH� 3URJUDPDV� (XURSHRV� GHO� 0LQLVWHULR� GH� (GXFDFLyQ�� &XOWXUD� \� 'HSRUWH��� DPE� OD�
FROÂODERUDFLy�GH�OHV�GLIHUHQWV�FRPXQLWDWV�DXWzQRPHV��(O�3RUWIROLR��pV�OD�GHQRPLQDFLy�RILFLDO�
TXH� V
KD� GRQDW� GHV� GHO� &RQVHOO� G
(XURSD�� LQWUDGXwEOH��� pV� XQ� LQVWUXPHQW� SHU� D�
O
DSUHQHQWDWJH� DXWzQRP� GH� OHV� OOHQJ�HV� TXH� FRQWp� SUHJXQWHV�� DFWLYLWDWV� L� H[HUFLVVLV�
GLYHUVRV� GLULJLWV� D� IRUPDU� O
DSUHQHQW� GH� OOHQJ�HV� GH� WDO� PDQHUD� TXH� HVGHYLQJXL� XQ�
DSUHQHQWDWJH�GH�SHU�YLGD��(V�WUDFWD�G
XQD�DSOLFDFLy�SUjFWLFD�GHO�WUHEDOO�TXH�DSDUHL[�DO�0DUF�
&RP~�(XURSHX�GH�UHIHUqQFLD��YHJHX�ELEOLRJUDILD����DVVHTXLEOH�D�WRWV�HOV�jPELWV�HGXFDWLXV��
EDVDW�HQ�O
HVVqQFLD�GH�O
DSUHQGUH�D�DSUHQGUH��L�GLULJLW�HVSHFtILFDPHQW�D�O
jPELW�GH�OOHQJ�HV��
(VWj�GLYLGLW�HQ�WUHV�JUDQV�DSDUWDWV��
• (O�SDVVDSRUW�Wp�XQ�IRUPDW� LQWHUQDFLRQDO� L�VHUYHL[�SHU�DFUHGLWDU��PRVWUDU��HOV�QLYHOOV�GH�
FRPSHWqQFLD� DGTXLULWV�� D� SDUWLU� G
XQ� WUHEDOO� DPE� GHVFULSWRUV� �DIDYRUHL[� HQ� DTXHVW� VHQWLW�
O
DXWRDYDOXDFLy�� L� GH� OD� LQFRUSRUDFLy� GH� OD� LQIRUPDFLy� GH� FHUWLILFDWV� R� DOWUHV� GRFXPHQWV�
RILFLDOV�
• /D� ELRJUDILD�� pV� OD� SDUW� PpV� IRUPDWLYD� L� FRQWp� DFWLYLWDWV� GLULJLGHV� D� VHQVLELOLW]DU� D�
O
DSUHQHQW� VREUH� HO� TXH� VDS� IHU� HQ� FDGD� OOHQJXD�� D� FRQqL[HU� PLOORU� OD� SUzSLD� PDQHUD�
G
DSUHQGUH��D�YDORUDU�HO�YHQWDOO� OLQJ�tVWLF�TXH�SRVVHHL[� L�DOKRUD�D�HODERUDU�HOV�SURSLV�SODQ�
G
DSUHQHQWDWJH���
• (O�GRVVLHU��DTXHVW�GDUUHU� Wp�XQD�VLPLOLWXG�DPE�HO�TXH�QRVDOWUHV�DQRPHQHP��FDUSHWD���
VHULD� OD� SDUW� GH� UHFROOLGD� GH� GRFXPHQWV� VLJQLILFDWLXV� TXH� SXJXLQ� GRQDU� FRPSWH� GH� OHV�
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����������������������������������������������������������������������������������������������������������������������������������������
HYLGqQFLHV� GH� SURJUpV�� (V� WUDFWD� G
XQD� VHOHFFLy� GH� OHV� SUzSLHV� SURGXFFLRQV�� HO� IHW� GH�
VHOHFFLRQDU�DMXGD�D�HVWDEOLU�FULWHULV�SURSLV�VREUH�HO�TXH�pV�R�QR�PpV�VLJQLILFDWLX�UHVSHFWH�DO�
SURFpV�VHJXLW��6HUYHL[��SHU�WDQW��WDPEp�G¶DXWRDYDOXDFLy��
&RQVLGHUHP�DTXHVW�LQVWUXPHQW�SDUDLJXD�FRP�XQ�LQVWUXPHQW�DPE�XQ�JUDQ�SRWHQFLDO�TXH��HQ�
OD�VHYD�GREOH�IXQFLy��DFUHGLWDWLYD��PRVWUDU�HOV�QLYHOOV�GH�FRPSHWqQFLD�TXH�HV�YDQ�DVVROLQW��L�
IRUPDWLYD��DSUHQGUH�D�DSUHQGUH��SRW�HULJLU�VH�HQ�XQ�LQVWUXPHQW�WDPEp�DGHTXDW�SHU�DO�WUHEDOO�
HQ�DXWRDSUHQHQWDWJH���LLL� /D� YHUVLy� GHO�3RUWIROLR� GH� 6HFXQGjULD� SHU� D� O
HVWDW� HVSDQ\RO� KD� HVWDW� HODERUDGD� SHU� � '��
&DVVDQ\��FRRUGLQDGRU���2��(VWHYH��(��0DUWtQ�L��&��3pUH]��GH�OD�8QLYHUVLWDW�3RPSHX�)DEUD��3HU�
D�PpV�LQIRUPDFLy�VREUH�HOV�DOWUHV�3RUWIROLRV��LQIDQWLO��SULPjULD�L�DGXOWV��FRQVXOWHX�OD�SjJLQD�ZHE�
GHO� 0LQLVWHUL� G
(GXDFLy�� &XOWXUD� L� (VSRUWV�� � KWWS���DSOLFDFLRQHV�PHF�HV�SURJUDPDV�
HXURSHRV�MVS�SODQWLOODS�MVS"LG SU��� �(Q�DTXHVWD�ZHE�V
KL�SRW� WUREDU� WRWD� OD�GRFXPHQWDFLy�HQ�
SGI�� GLUHFFLRQV� HOHFWUzQLTXHV� GHOV� FRRUGLQDGRUV� L� GHOV� UHVSRQVDEOHV� GH� FDGD� FRPXQLWDW�
DXWzQRPD���
8VXDUL��3RUWIROLR��SDVVZRUG��&REH����
LY� $TXHVW� HQIRFDPHQW� KROtVWLF� V
HVWj� GHVHQYROXSDQW� DFWXDOPHQW� HQ� HOV� FHQWUHV�
G
DXWRDSUHQHQWDWJH� GHSHQHQWV� GH� OD� 6HFUHWDULD� *HQHUDO� GH� 3ROtWLFD� /LQJ�tVWLFD� GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��Y��6HJRQV�+DOOLGD\���������HO�OOHQJXDWJH�QR�pV�XQ�OOLVWDW�GH�SDUDXOHV�L�G¶HVWUXFWXUHV�VLQy�XQ�
PLWMj� SHU� IHU� FRVHV�� $SUHQGUH� XQD� OOHQJXD� YRO� GLU� DSUHQGUH� D� H[SUHVVDU� VLJQLILFDWV�
�IXQFLRQV���YL�3HU�D�PpV�LQIRUPDFLy�VREUH�HO�FRQFHSWH�JOREDOLW]DGRU�GH�OOHQJXD��YHXUH��(VWHYH������E���YLL� 8Q� REMHFWLX� OLQJ�tVWLF� VWULFWR� VHQVX� FRUUHVSRQ� DO�PHU� FRQHL[HPHQW� GH� OHV� IRUPHV� �SHU�
H[HPSOH�� HOV� DGMHFWLXV� SRVVHVVLXV�� PHQWUH� TXH� XQ� REMHFWLX� IXQFLRQDO� FRUUHVSRQ� D� OD�
UHDOLW]DFLy� G¶XQ� DFWH� GH� SDUOD�� G¶DOOz� TXH� IHP� TXDQ� SDUOHP� �SHU� H[HPSOH�� H[SUHVVDU�
SRVVHVVLy��� $L[t�� GLYHUVHV� IRUPHV� OLQJ�tVWLTXHV� SRGHQ� VHUYLU� SHU�PDQLIHVWDU� XQD�PDWHL[D�
IXQFLy� �SHU� H[SUHVVDU� SRVVHVVLy� SRGHP� XWLOLW]DU� DGMHFWLXV� L� SURQRPV� SRVVHVVLXV��
SUHSRVLFLRQV��HO�Oq[LF��HWF����


